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London,  Tilbun,-  and  Southend  Railway,  65 
Louisville  and  Nashville  Raihoad,  652 

Madras  and  Southern  Mahratta  Railway,  369 

Manila  Electric  Railway  and  Lighting  Cor.,  598 

Marvport  and  Carlisle  Railway,  127 

Metro.  Amal.  Ry.  Carriage  and  Wagon  Co.,  492 

Metropolitan  District  Railway,  93 

Metropolitan  Railway  of  Constantinople,  442 

Metropolitan  Railway,  65 

Mexican  Railway,  316 

Mexican  Southern  Railway,  32 

Mid-Kent  Railway,  65 

Midland  Great  Western  Ry.  of  Ireland,  65 

Midland  Railway,  93 

Minneapolis,   St.   Paul   and   Satilte   Ste.   Marie 

Railway,  256 
Missouri,  Kansas  and  Texas  Railway,  369 
Mold  and  Denbigh  Junction  Railway,  404 
Montreal  Street  Railway,  65 
Mumbles  Railway  and  Pier,  127 

Natal  Zululand  Railway,  349 

National  Provincial  Bank  of  England,  32 

National  Railways  of  Mexico,  127 

Nitrate  Railways,  369 

Norfolk  and  Western  Railway,  256,  404,  474 

North  and  South  Western  Junction  Ry.,  32 

North  British  Railway.  256 

North  Central  Wagon  Company,  157 

North  Eastern  Railway,  93 

North  London  Railway,  127 

North  Staffordshire  Railway,  93 

North  Western  of  Uruguay  Railway,  442 

Northern  Assurance  Company,  369 

Oldham,  Ashton-under-Lyne  and  Guide  Bridge 

Junction  Railway.  127 
Ottoman  Railway,  268 

Patent  Victoria  Stone  Company,  7 

Penarth  Harbour,  Dock  and  Railway,  220 

Peninsular  and  Oriental  Steam  Navigation,  492 

Pennsylvania  Railroad,  127,  442 

Peruvian  Corporation,  587 

Plymouth,    Devon  port     and    South    Western 

Junction  Railway,  316 
Port  Talbot  Railway  and  Docks,  127 

Quebec  Central  Railway,  195 

Ehyniney  Railway,  66 

Rio  Claro  Sao  Paulo  Railway,  369 

Rohilkund  and  Kumaon  Railway,  316 

Royal  Insurance  Company,  587 

Royal  Mail  Steam  Packet  Company,  404 

St.  Louis  South  Western  Railway,  422 
Samana  and  Santiago  Railway,  157 
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San  Paulo  (Brazilian)  Railway,  256 

Scottish  Wagon  Company,  157 

Sheffield  District  Railway,  127 

South  Eastern  and  Chatham  Managing  Com- 
mittee, 65 
South  Eastern  Railway,  65 
South  Indian  Railway,  422 
South  Yorkshire  Junction  Railway,  492 
Southern  Punjab  Railway,  522 
Stamford  and  Essendine  Railway.  256 
Stratford-on-Avon  and  Midland  June.  Ry.,  93 
Swansea  and  Mumbles  Railway,  127 

TafE  Vale  Railway,  93 
Taltal  Railway,  404 
Toronto  Railwaj",  7.  652 
Toumay   to    Jurbise    and 
Railway,  349 
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Underground  Electric  Railways  of  London,  157 
Union  Castle  Mail  Steamship  Company,  349 
Union  Pacific  Railroad,  560 
United  Railways  of  the  Havana,  349 

Val  de  Travers  Asphalte  Paving  Company,  349 
Vale  of  Glamorgan  Railway,  65 
Vera  Cruz  (Mexico)  Railways,  560 

Waygood  and  Company,  587 

Western  Railway  of  the  Havana,  349 

Western  Wagon  and  Property  Company,  157 

West  Somerset  Railway,  127 

West  Somerset  Mineral  Railway,  349 

White,  J.  G..  and  Company,  587 

White  Pass  and  Yukon  Railway.  628 

Winnipeg  Electric  Railway,  292,  628 

Wirral  Railway,  195 

Wrexham  and  Ellesmere  Railway,  127 


ARTICLES. 

(Arlides  marked  *  are  Illustrated.) 
Abolition  of  the  Second  Class,  414 
Advantages  of  Publicity,  490 
Agreements  and  Amalgamations,  Railway.  30 
All  Red  Route  Railway  at  Ciystal  Palace',*  343 
Amalgamated  Society  of  Railway  Servants  and 

the  Irish  Strike,  337 
Amalgamated    Society  of    Railway    Servants, 

Repudiation  of  Pledges,  471 
American  Cars,  Some  Modern,*  365 
American  Electric  Railways,  442 
American  Railroad  Securities,  657 
American  Railway  Practice,  520 
Argentine  Railway  Results,  338 
Atchison,  Topeka"  and  Sante  Fe  Demonstration 

Train,*  654 

Badge  for  Railway  Strikers,  170 

Bargain  between  the  Companies  and  the  Men. 

313 
Bearer  Certificates  for  British  Railways,  549 
Beira  Railway  Company,  58 
Board  of  Trade  Reports  on  Collisions,  302 
Brighton  Railway  Armiversarj',  290 
Brighton  Railway,  Electric  Traction  on  the,  601 
Brighton  Railway  Poster,*  662 
British  Railway  Enterprise,  573 
British  Railways.  Bearer  Certificates  for,  549 
British  Railways  in  1910,  138 
British  Railway  Stocks,  Depreciation  of,  265 

Change  in  Railway  Policy,  The,  626 
Cheap  Excursion,  The,  266 
Colonial  Orders  for  Rails,  242 
Commission  of  Inquiry  on  Railway  Conciliation 
Boards — 
Agreement  Signed  at  Board  of  Trade,  603 
Agreement  wit  h  t  he  Unions,  638 
Board  of  Trade  Representatives,   Evidence 

of,  341 
Case  for  the  Men,  221,  247 
Case  for  the  Non-Union  Men,  269    * 
Close  of  Proceedings,  338 
Companies  Agree  to  Meet  Men's  Representa- 
tives, 552 
Companies'  Case,  266,  271,  290,  293,  313.  318 
Conference   at   Board  of  Trade  to   Consider 

Report,  577,  603 
Debate  in  Parliament,  519 
Debate  in  Parliament,  Report  of,  523 
Final    Settlement    between    Companies    and 
Men,  597 
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Government  Action,  Proposed,  419 

Non-Union  Men  to  be  Heard,  225  ^_ 

Procedure  of  Commission,  241 

Reception  of  Report  by  Company  and  Em- 
ployees, 417,  465 

Report  of  the  Commission,  Comment  on,  417 

Report  of  the  Commission,  Text  of,  389 

Repudiation  by  A.S.R.S.,  471 

Scheme  Proposed  by  the  Commission,  389 
Commission  on  the  Trades  Disputes  Act,  218 
Conciliation  Boards.     See  Commission  on 
Concrete  Sleepers  for  Railways,*  656 
"  Cornwall  "  of  1847  Resumes  Service,*  445 
Crystal  Palace,  A  Novel  Railway  at,*  343 
Demonstration  Train,  An  Extraordinary,*  654 
Depreciation  of  British  Railway  Stocks,  265 
Discipline  and  Seniority  in  Railway  Service,  46^ 
Dividends,  Further  Home  Railway  105 
Dividends,  Home  Railway  Traffics  and,  625 
Dividends,  Scottish  Railway,  242 

East  London  Railway  Electrification,  78 
Education  and  Training  of  Railway  5Ien,  6,  467 
Effect  of  Recognition  on  the  North  Eastern,  362' 
Electric  Lighting  of  Railway  Trains.  613.     SS 
Electric  Locomotives  for  Shunting  .Service,*  653' 
Electric  Locomotives  for  Tunnel  Work,*  553 
Electric  Railways,  American,  442 
Electric  Traction,  Around  the  Empire  by,*  343 
Electric    Traction    on    the    London,    Brighton' 
Railway,     Discussion    on     Philip    Dawson's 
paper,  601 
Electrically  Illuminated  Sign,*  230 
Electrification,  Effects  of,  106 
Electrification  of  the  East  London  Railway,  78 
Electrification     of    the     London     and     Nortb 

Western  and  Metropolitan  Railways,  520 
Electrification  of  the  North  London  Railway, 

490,  501 
Electrification,  Mr.  Dawson  on,  598 
Elimination  of  the  Human  Element  in  Railway- 
Signalling,  655 
Employment  of  Troops  in  Railway  Strikes,  194 
End  of  the  Evidence  before  the  Royal  Com- 
mission, 338 
Engine  Wheels,  Worn  Flanges  on,  30 
English  Railway  Half-Year,  105 
Excursion,  The  Cheap,  266 
Executive  Committee  of  Railwaymen's  Unions,. 

Result  of  Sitting,  471 
Fastest  Railway  Runs,  1911.  317 
Financial  Loss  from  the  Railway  Strike,  194 
Fluctuations  in  Quotations,  138 
Foreign  Railway  Activity,  489 
Goods  Engine  with  Superheater,*  554 
Grand  Trunk  Outlook,  466 
Great  Central  Prospects,  29 
Great  Central  Railway  Illuminated  Sign,*  230 
Great  Central  Railway,  Immingham  Dock,*  33 
Greater  London  Railway  Bill  Fiasco,  107 
Great  Northern  Railway,  New  Suburban  Train* 
on,*  446 

Half-Yeariv  Railway  Results,  245,  246 

Half-Yeariy  Traffic  Returns,  5 

Highland  Railway  Hotel,  StrathpefEer  Spa,*  254 

Home  Rails,  Valuation  of,  217 

Home  Railway  Dividends,  53,  77 

Home  Railway  Traffics  and  Dividends,  62t. 

Humber  Commercial  Railway  and  Dock,*  33 

Immingham  Dock,  Great  Central  Railway,*  3SJ 
Indian  Railway  Reminiscences,*  633 
Indian  Railways,  574 
Indian  Royal  Train,  Lighting  of,*  560 
IndustrialCouncil,  A  National,  367,  431 
Industrial  Peace,  The  Pnimotion  of,  361 
Indiscipline  and  Unrest,  78 
Inglis,  The  late  Sir  James,*  629 
Inquin,'    on    ConciUation    Boards.     See    Com- 
mission of  Inquiry 
Institution  of  Civil  Engineers  and  Education,  (5 
Irish  Strike  and  the  A.S.R.S.,  337 
Irish  Railway  Strike,  289,  298,  323 

Labour  Disputes,  to  Prevent,  367 
Labour  Position,  Railway,  552 
Labour  Troubles,  Railway,  78 
Lesson  in  Nationalisation,  574 
Lighting  of  Indian  Royal  Train,*  560 
London  and  North  Western  Inspection  Carriage- 
with  Locomotive,*  445  <' 
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London  and  Xortli  Wi>tiTn  Observation  Car,* 

205 
London    and    North    ^Vl■stern    Railway,    ^cw 

Scheme*  501 
London  and  North  Western  Kaihvay  Platfrom 

TroUev,  New,*  (135 
London"  and    South    Western    Railway,  New 

Approaches,*  004 
London,   Brighton  and  South  Coast   Railway 

Poster.*  ti02 
London  Railway  Electrification,  520 
London  School  of  Economics  Railway,  Students' 

Union  of  the,  420 
London  Suburban  Electric  Railways,*  501 
London  to  Brighton  in  Forty-live  .Minutes,  57S 
London  Cndergrouud  Railway  Revival,  650 
Long  Railway  Runs,  1911,  10 

Maintenance  of  Slopes,  386 

Meaning  of  Electrification,  106 

Metropolitan    District     and     London     Electric 

Railways  and  London  General  Omnibus  Co., 

Proposed  Combine.  626 
Mexican  Railway  Dividend.  314 
Jlexican  Railway  Rei)ort,  362 

Nationalisation,  A  Ix?sson  in,  574    ■ 

Nationalisation  of  Railways,  385 

New  York,  New  Haven  and  Hartford  Railway, 

Electric  Shunting  Locomotives  for,*  653 
North  Eastern  Railway  and  the  Strike,  229 
North  Eastern,  The  Effect  of  Recognition  on,  ■ 

362 
North  London  Railway  Electrification,*  490, 501  ' 

Oil-Burning  Locomotives  on  the   Tehuanteixc 
National  Railroad,  Mexico,*  630 

Parliament  and  the  Railway  Agitation,  523 
Permanent  Way  Institution  Annual  Conference, 

37 
Peninsular  and  Oriental  Fleet,  Latest  Additions 

to,*  635 
Permanent  Way  Institution,*  633 
Petroleum  as  fuel  for  Locomotives,  Solidified, 

368 
Progress  of  Ry.  Employment,  1901-1910,  6,  15 
Progress  of  the  Royal  Commission,  241 
Promotion  of  Industrial  Peace,  361 
Public  and  the  Railways,  651 
Publicity,  Advantages  of,  490 

Railroad  Securities,  American,  657 

Bails,  Colonial  Orders  for,  242 

Railway  Agitation  and  Parliament    523 

Railway  Agreements  and  Amalgamations,  30 

Railwav  Bills  in  Parliament,  550 

Railway  Debate,  The,  519 

Railway  Electrification,  598 

Railway  Employment,  Board  of  Trade  Returnn, 

6,  15 
Railway  Half -Year,  5 
Railway  Handy  Man,  170 
Railway  Labour  Question  Debate,  523 
Railway  Men,  Education  and  Training  of,  6,  467 
Railway  Slileage  in  European  Countries,  580 
Railway  Policy,  The  Change  in,  626 
Railway  Runs,  1911,  Long,  10 
Railway  Schemes  for  Next  Session,  550 
Railway  Service,  Discipline  and  Seniority  in,  469 
Railway  Settlement,  The,  597 
Railway    Signalling,    The    Elimination    of    the 

Human  Element  in,  655 
Railway  Situation,  441 
Railway  Stock,  Fluctuations  in  Quotations  for, 

138 
Railway  Strike,  The,*  169,  173,  197 
Railway  Students'  Unipn  of  the  London  School 

of  Economics,  420 
Railway  Unrest,  Causes  of,  550 
Railway  Year,  The,  649 
Railways  and  the  Public,  651 
Railways  of  India,  The,  574 
Railwaymen  and  the  Government,  465 
Railwaymen's   Unions,   Executive   Committee, 

Result  of  Sitting,  471 
Rating  Appeals,  Successful,  54 
Recognition  on  the  North  Eastern,  362 
Report  of  the  Royal  Commission,  413 
Repudiation  of  Pledges  by  Railway  Unions,  471 
Retirement  of  C.  Rowlandson,*  500 
Rolling  Stock  at  the  Turin  Exhibition,  202 
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•    Scottish  Railway  Dividends.  242 
Second  Class,  The  Abolition  of,  414 
Should  Strikers  Wear  a  Badge,  170 
Slopes.  The  Maintenance  of,  386 
Solidified  Petroleum  Fuel  for  Locomotives,  368 
Sfiathpefter  Spa  Hotel,*  2.54 
Strike  and  After,  The,  193 
Strike  and  the  North  Eastern  Railway.  229 
Strike,  An  Unjiistiliable,  218 
Strike,  Financial  Loss  from  the,  194 
Strikes  on  Railways,  137 
Strike,  The  Ivailway.  173 

Suburban  Trains  of  the  Great  Northern  Rail- 
way,* 446 
Summary  of  the  Year's  Working.  649 
Super  Heater,  (Joods  Engine;  with,*  554 

Tehuantepec  National  Railroad  of  Mexico,  Oil 

Fuel  Locomotives  on  the.*  630 
.Thirty-ton      Platform    Trollev    with    Bolsters. 
I      New,*  635 

Tilling  Stevens  Omnibus.*  562 

Trades  Disputes  Act.  .-V  Commission  on.  21S 
1  Traffics  and  Dividends,  Home  Railway,  625 

Train  Lighting.  613 

Troops,  The  Employment  of.  104 

True  Conciliation.  550 

Turin  Exhibition,  Rolling  Stock  at  the,  202 
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United  Railways  of  the  Havana,  314 
Unjustifiable  Strike,  An,  218 
Unrest  of  Labour,  137 

Valuation  of  Home  Rails,  217 

Want  of  Initiative,  520 
Waterloo  Station  Approach,  New,* 
Webb  Orphanage.  Crewe.*  454 
Worn  Flanges  on  Engine  Wheels,  30 
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Aberdeen  Station.  640 

Accidents,  Board  of  Trade  Quarterly  Statistics 
of.  554 

Accidents  in  1910.  172 

Accident  on  North  British  Railway.  170 

Actions  Against  Railway  Companies,  561 

Agreement  with  the  Unions,  638 

Amalgamated  Society  of  Railway  Servants' Con- 
ference, 348 

Amalgamation  of  the  Scottish  Tube  Trade,  95 

Appeal  Against  Cilasgow  Assessments,  42 

Appeal  bv  Great  Western  Railway,  Important, 
638      " 

Association  of  Consulting  Engineers,  95 

August  Holiday  Traffic,  66,  94 

Awards  for  Scotch  Porters'  Braven,-,  455 

Bakerloo  Extension,  228 
■Baker  Street  Station  Improvements,  157 
Barhsley.  Proposed  New  Joint  Station  at,  588 
Bequest  by  the  late  Mr.  F.  W.  Webb.  Cienerous, 

68 
Bill  of  Three  Companies,  Threat  to  Block,  340 
Blackpool  and  Southport,  Communication  be- 
tween, 44 
Board  of  Trade   Inquiry  on   Colwich  Station 

Accident,  453 
Board  of   Trade    Labour   Dispute    Announce- 
ment, 367 
Board  of  Trade  Reports — • 
Collision  at  Crewe,  302 
Glasgow  Collision,  326 
Great  Western  Collisions,  251,  302 
London    and    North    Western    Boat    Train 

Collision,  655 
Railwavmen's  Hours  of  Labour,  374 
Wages  and  Hours  of  Railway  Servants,  228 
Wednesbury  Collision,  67 
Brakes  on  Either  Side,  Appeal,  431 
Brampton  Light  Railway,  42 
Brighton  and  Third  Class  Season  Tickets,  280 
Brighton  Company's  Oldest  Pensioner,  328 
Brighton  Company's  Summer  Arrangements,  44 
Brighton  Line,  New  Pullmans'  on,  231 
Brighton  Main  Line  and  Electrification,  445 
British  Thomson-Houston  Electric  Lamp,  New, 

183 
British  Westinghouse  v.  London  Electric  Rail- 
way Appeal,  479    t.  E^*' 
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Caledonian  Railway,  Increased  Winter  Serv  ccs 

on,  304 
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5SS " 
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638 
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Combine,  Proposed  Londcm,  626 
Compensation  for  a  Coal  Company,  537 
Concessions  by  the  Companies,  Wages,  614 
Conciliation  Boards,  Railway,  502 
Conference  on  the  Education  and  Training  of 

Engineers,  4(i7 
Continuous  Passenger  Transportation,  616 
( 'ontracts  for  Wagons  and  Works,  453 
Contracts,  Railway.  350,  42(»,  453.  640 
Cork  City  Railways,  Date  of  Opening,  5(i3 
Corridor"  Trains  (if  the  Great.  Central  Railway, 

128,  586 
Covcntry-Foleshill  Railway,  Contract  for,  184, 
255 

Demurrage  on  Coal  Wagons,  646 
Derailment  due  to  ^Uleged  Insecure  Loading,  182 
Derailment  due  to  a  Worn  Wheel,  42 
Discussion  on  Railways  at  Society  of  Engineers,. 

349 
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Increased  Service,  575 
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Dock  tor  London,  New,  158 
Dover,  New  Services  from,  36,  172 
Draining  and  Turfing  on  Railways,  446 
Dundee's  Railless  Trolley  Car  Scheme,  Railway 

Companies  and,  563 
Durbar  Honours  for  Railway  Officers,  612 
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Edg^vare-Paddington      Underground     P.ailway 

Contract,  255 
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Electric  Lamp,  A  New  B.T.H.,  183 
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Escalators  at  London  Stations,  3.50 
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Against,  474 
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Prizes,  280 
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Grand  Trunk  Railway,  A  Complaint  to,  403 
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-Grand  Trunk  Railway  Exliibit  at  the  Festival 

of  Empire,  44 
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Luxurious  Travel  on,  44 
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Underground  Railway  for  Mails,  231 
I'nion  Executives  and  the  Royal  Commission, 

444 
Unions,  The  Agreement  with.  638 
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THE  RAILWAY  HALF-YEAR. 


In  ihc  [jn-scnl   iN--iir  w  t-  pulili-^ii  oui-  usual  summaries  <>[ 
Ihc  British  Railway  Traliii-  Returns,  completing- thf  results 
lor  th-i  six  months  endini;-  June  30.      'i'hese  tables  indicate 
a   total   increase    lor  filly-two    ixiinpanics    of  ;£'t ,'^69,217, 
with  an  addition   to  the  niileat;c  opened  of  onlv  5','   miles, 
as  <-ompared   nitli    1910.      -So  far  as   the    :uial\sis    <if    the 
returns  enables  us  to  ascertain,   ,£.(100,000    of  the    ini:rease 
was  obtained  from  passeni,'er  trallic,    and    the  balance    of 
about  _£ 760,000  from  goods  and  mineral  revenue,     (iener- 
ally  speaking,  the  past  half-\e;n-  has  been    favourable   for 
all  (-lasses  o>l    rail\\a\-     traflic.        Trade   has    l)een,    on    the 
whole,  of  an  improving  <-luiracter,  and  weather  conditions 
liave  been  favourable.   The  p.assenger  IrafHc  has  reflected  a 
.somewhat   increasetl   spending  capacity  of  the  public,  and 
li.is    also    benefited     from    tlir     inl1u\     of   visitors     to     this 
country  in  connt-ction   with  the  Coronation.      On  the  other 
hand,   we  .appear   tu  have   liad   more  than  our  usual  share 
of  lab.'Hir  troubles  during  the  h.alf-year,  and  \a:rious  intcr- 
iuiition,  to  tratiic  h.ive  prevented   it    from    attaining    even 
larger   dimensions,    which   mlghi    in     more    happy  cin'um- 
stances  have  been     rc^ached.         .Moreover,    the    Coronation 
lestivitics   have   lessentxl   the   number  of  working  days    in 
the  half-year  bv  two  davs  so  fai"  as  I,ondon  is  concerned, 
and  bv    one  day  so  far  as-  ihe  <-ountrv    generally    is    cl>ii- 
cerned.      Tihe   rate  of     improvement     on    the    average     in 
receipts  is  xdjout  2^  per  cent.,  .and.   If  proper  ;il!owance  be 
made  for  the  under-publiration   vv  lii(  h   we  believe;  to  exist, 
it   is    quite   probable  that    the    actual   gain    in   aggregate 
receijJts  will  reach  alx)Ut  3  percent.      The  lari^est  increase 
publisJKxl  bv  any  leading   railwav-  is  ;£.'220,ooo  in  tht  case 
of  the  London  and  North  Western  Railway,  but  the  (ireat 
W'esteriT  Company's  gross  increase  of  _;^2i^,ooo  runs  this 
gain  very   close  indeed,   and  is   indeed   relatively  a    larger 
increase    than    in    the    case-  ol     the    London    and    North 
Western.     The  North  Eastern  Comp.any's  increase     prac- 
ticallv  amounts  to    £]'200,ooo,  and  this  is  relatively   larger 
still,  biing  at  the.  rate  of  over  4  per  cent       The  Lancashire 
and   \'orkshire  has  managed   to   .add  over  ;£.85,ooo   to    its 
receipts  as  pulilished,  and    the  Coi.'at    Central    has  a  total 
gain  of  about  ^."92,000,    the    increase    in   the    latter    case 
being   about   4^  percent.        The   (ircat    Northern  and    the 
(ireat  luastern  each  have  increased  their  gross  revenue  by 
about  /."6q,ooo,  these  residts  being  relatively  satisfactoi7. 
Among  the  companies  principally    dealing  with  passenger 
traffic^   the  Brighton    Comp.any    lias  done    extremely    well 
with  a  published  gain  of  over  /J..\~„ooo.  whilst  the  .South 
I-:astern  and  Chatham  Compani<'s  have  published    a  gross 
increase  of  ;^?6s,ooo,  and  the  .South  Western  has  secured 
an  increase  of  £^52, .^oo.     The  only  <-ompanies  engaged  in 
general     railway    business    which    have    encountered    ;my 
decrease  in  receipts  ar^  the    l-"urness    and   the     Hull    and 
Barnslev.     the    decreases    in    these     cases    amounting    to 
w^'g,:;oo'  ;.nd    £?30,300  respectively.        .\mong   the    purely 
Li)ndon  lines,  die  District  again  oc<-upies  a  foremost  posi- 
ti.in  with  a  gain  of  /:26,ooo,  the  Melropolilan  increase  of 
only   ,d>uul  ';£:i2,ooo  being   relatively   poor.      'Ihe   London 
Electric     R.allwavs-  continue     to     earn     more     and    more 
revenue,  the  ag-regate  gain  for  the  past  hall-vear  having 
been     /:28,400.        Among    -lie       'der    Lond;;n    tubes,     the 
Central    London   decrease  of    i:9,ooo   was    disappointing, 
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l)ul  tlu'  Llt\  .111(1  S<vith  I.<iiul<>n  lias  addfd  marly  ^"4,000  engineer  and  tlu'  metallurgist,  said  the  protessor.  Metal- 
to  its  rcveipis,  and,  in  spite  of  its  many  dilKtnlties.  the  lurgists  had  been  engaged  in  research,  and  many  of  their 
(ireat  Xortlicrn  and  Cit\  has  ad\anced  its  revenue  \n  it-searches  liad  thrown  considerable  dovibt  upon  the 
alxiut  ,Ai,(iPo.  I'liis  siir\c\  of  ih,-  half-year's  resLilt>,  mi  a(  cepted  theories  of  tlie  strength  of  materials.  The 
far  as  gross  re.cipl^  arc  concerned,  Icaxes  \crv  little  to  lie  Midland  Railway  authorities  had  adopted  a  scheme  which 
(lesirL-J  tr<vtn  ilic  shareholders'  ])olnt  <it  \  lew .  It  is  had  been  in  operation  for  two  years,  that  in  their  fifth 
hoped  thai  the  position  in  rei^ard  to  working  expenses,  \-ear  pupils  should  be  sent  to  the  metallurgical  department 
and  other  f.'ictors  in  the  sitii.iiion,  lia\c  not  been  unsatis-  of  the  Uni\-ersitv  College  one  day  a  week  for  one  year. 
factory,  bu'  until  the  di\  Idi-iid  lesulls  are  de<lared  this  yj,,.  papers  ancl  the  discussions  thereon  dealt  almost 
remains  somewh.il  uni  ertalii.  \s  we  lia\  c  said  before,  exchisi\-elv  with  the  preparation  required  to  become  a 
under  normal  conditions  di\  idiiids  would  probabK  re<-o\  er  mechanical  or  electrical  engineer- — and  Sir  Alexander 
U>  ;i  salislactory  extent  :  but  tlu-n-  are  so  man\  reason-  lor  I^innie  spoke  very  strongly  on  the  general  absence  of  any 
<-a,utioii  in  distributing;  pvoliis  that  some  disappointment  attention  to  ci\-il  engineering  training.  The  civil  engineer 
[Jiay  Ix-  cncountt-ied.  The  anti(  ipation  of  the  .Stoek  is  an  important  member  of  the  executive  staff  of  a  railway, 
I-:x<-hange  is  that  di^  idends  <.:i  th<-  axerage  will  be  raised  and  itmay  well  be  added  that  to  eveiy  ser\-ant  of  the  com- 
l)y  aI)out   I  i>er  eent.  per  annum,  as  w  is  the  ease  last  \ear.  p^ny   a   certain   knowledge   of   the   profession   would   be   a 

great  advantage.  On  the  other  hand,  an  intelligent 
EDUCATION  AND  TRAINING  OF  RAILWAY  MEN.  appreciation  of  all  other  duties  should  be  obligatory  on 
With  the  assistance  ut  the  tollowii^  gentlemen  the  every  one,  whether  in  tlu^  eng.neei-s\  locomotive,  traffic,  or 
Institution  of  Cn-tl  Knt;ineers  held  an  open  -essmn  on  ■"-^^-""nts  department---w-hereby  much  riction  would  be 
tune  _>.s  and  Jo-  The  assistants  (not  o,u-  ot  wi„,m  came  ■'V';u  ed.  a  friction  which  too  often  is  detnmen  al  to  the 
trom  ,.v.-rsca  domimons)  comi.nse.l  -( )ne  president  and  ^vell-being  and  orderly  working  of  the  undertaking.  To 
lour  xice-presidents  of  the  confcivnce,  with  two  secretaries:  ^^^^  ''"'v  a  smgle  instance.  The  traffic  department  re- 
three  chairmen,  seven  vice-chainnen  and  sexen  secretaries  'li"«'s  certain  facilities  at  a  station,  and  they  try  to  explain 
of  sections  :  and  a  general  cminittee  of  1,0  less  th.m  _'.s,s  t''^"'  t"  '^e  engineer  ;  this  otticer  cannot  grasp  the  essen- 
members-a  multitude  of  cotinsellois  ,„deed  I  .\,nonu  |''''^  "V"^'  ■'^■'^""5  ^"  be  adopted  unless  he  has  some 
these  were  40  present  and  former  members  of  Council  and  l<n""ledge  of  trattic  working.  When  he  submits  the 
12  clergymen,  besides  many  other  iirincipals  a.id  lieads  of  'I'-^^Mnp  to  the  trattic  people  they,  ,.n  their  side,  will 
edticati.inal  establishment;.  The  i,n-eat  majoritv  held  pndKibly  approve  of  such  plans^whereas  when  these  are 
iionorarx-  de^-recs.  and  mam-  of  theni  were  leame.l  doctors  actuall>-  executed  the  traffic  officers  may  be  grievously 
who,  with  wonderftil  unanimitv,  nearly  all  disagreed  with  'I'-appointed-all  because  they  have  not  been  taught  how 
r.ne  another  ;  coiisequentlv,  ally  parent  seeking  i;uidan,  e  t"  prepare  plans  and  drawings,  and.  consequently,  how  to 
was  well  filled  with  wisdom,  but  foimd  it  impossible  to  "nfierstand  them.  Hie  accountants,  again  o  ten  make 
come  to  any  decision.  Another  difficulty  in  the  way  of  n'luuh.us  mistakes  tor  the  want  o  the  little  general 
anxious  enq'uirers  was  that  the  Sessions  were  held  Mninl  '^""^^ 'e'l^e  whuli,  alth.uigh  attended  by  some  danger, 
taneously  -although  the  subjects  bn.u^ht  lorw  ard  natur-  ''''^  adxanta^es  that  more  than  counterbalance  the  risks, 
ally  overlappe.l  m  the  majority  <,f  the' points  enumerated  -^  well-known  example  is  that  of  the  careful  accountant 
anil  discussed.  The  meet im^'s'w  ere  lield  111  the  toreiioon  "1^"  enquired  why  there  was  such  an  enormous  difference 
only  ;  liad  thev  been  taken  in  the  aftenmoii  als,,  exervoiie  "'  P"^'^  between  "  screened  coal  and  "  coal  screenings  — 
could  hav-e  attended  them  all.     The  svllabu-  w.,-  -aid  to  ''^n^  who  was  told,  rarher  unkindly    by  the  engineer,  that 


he  evidently  did  not  know  the  difference  between  a  horse- 
chestnut  and  a  chestnut  horse. 


be  draw  11  up  <in  the  basis  of  tlie  acquirements  w  hieh.  und(-i 
the  b\-la\\  s.  a  candidate  should  possess  who  desired  ti> 
enter  the  portals  of  the  Institution,  but  definite  lesdlutioiis 

were  not  part  ..t   the  pi..-i.m,ni,-  .md   the  ,mly  one.  put  RAILWAY    EMPLOYMENT. 

forward  were  not  discussed  or  enlai,L;ed  upon  in  an\  wa\.  Elsewhere  in  this  issue  we  publish  a  table,  summarised 

The  whole   le-iilt   was,   therefore.   disai)poiiitin^.   .uid    the  from  the  particulars  regularly  published  by  the  Board  of 

only  practK  al  and  <  onerete  methuil-  ot  trainin.i;  that  were  Trade  in  the  annual  Retums'of  Accidents  on  Railways  of 

described  in  dt-tail  were   those  en   the  Woolwich  .\rsenal  the    United    Kingdom,    showing    the    number   of    railway 

and  on  the    .Afidland    K.iifvay.     ^u    lb   F.   Donaldson,  of  employees   as   at"  December  31st,    KjOI.    1004,    1907,   and 

Woolwich,  has  alone  eariieil  out  III  Its  entirety,  tlie  curri-  1910,  "the    latter    figures    being    only    recently    available. 

culuin    .idvised    by   Sir   William    Whites  ,  ommittee   some  Fn.m  this  it  will  be  seen  that  the  total  for  iqio  ivas  608,750, 

years  a,i;o.   as  adapted    to   the   tiaiuin.i;   of   met  lianh  al   en-  compared  with  previous  returns,  as  follows:— 

gineers  at  the  Ordnance  I''a.ctoiu-s.     i'lol.  |.  ().  .Arnold,  in  the  Year  inf        ,.    'I'-t-.-.^o             Year  1901         ..    375,8.54 

course  of  his  rem, irks,  spuke  hdiii  his  personal  knowledge  --     "i"7       ■■    ''-'-.U'                ..     1S9S        .,    334,141 

of  the   ^rldlan<l    Kailw.iv  and    th.ii    In, ,, motive  shops,  'in  ^.,    ••..'•*'"',       r    ^^^•""■^.       ,        "     '^V'-.     ■■    ^''"'•^V 

pnviiei^ed     ai>prentlee.      Tlie 


which    his    own    s„„    wa-    ,,    piiMle.ed    apprentice      The  T">-  '"i'  the  hrst  time  m  the  recent  history  of  railways 

Midlaiul    Railway   had   a.iopted    tl,.-   pnuciillc   that   some-      there  u  as  a  red.ictic.n  ,n  the  number  of  railway  employees. 
■     Iv  should  be  responsible  l,,i  ln.,k,n..  ,,lte    the  u  ell-bell,..      ^^ ''   ^''''^ ■   '"'^^ever,   that   to   tlu.se  who  have  been   closely 


1)1111 


sponsible  lor  Ini.km.L;  .iltei   the  well-bein- 
of      tlie-e      ai>liielitices        riie\-      li.id      appointed      ,1      \i-i\ 


lowini;  the  events  in  the  railway  world  during  the  past 

ible;s,u-i,tifi,''nian'   wlin''w.i-''';;;nni'i-ly'''ai'"tlie    Mali^      fialf-decade.    this    feature    will    occasion    little    surprise^ 

I  here   are   a   number  of  contributoiy  causes.     First  and 
foremo-t  is  the  fact  that  British  railways  have  ceased  to 


ciiester    fiineisitv.    and    who    w  .is    s,,lely    lespoiisible    loi 
follow  111,1^  ihi-  education.  ,inil  ipiietb   w.ilihin-   (he  pru.iti 


Increase  over 
previous  period. 


of  tl„-u    pnvileyed  appi,-.,ti,.s      ...ly  lapse  m,   then  '■-^1''""'    ^o    anything    like    the    same   extent    as   formerly 

pan   beiiv,   quickly   dealt    with.      Mi.    I  leiiry   Fow  lei     tlu-  ""^   '^   brought   out   by   the  statistics  of   the   mileage  of 

<hief    me.  h,iiii.,irengineer,    .yave    these    appientucs    tw-,  '^'^vays   open    fi.r   liatfii,   vi7,.  :— 
inormnL;-    a    wec-k    to    attend    the    Hirmingham     fei  hnical 

{olle..^e.       1  he  examinations  ueie  \,-iy  severe  and.  Ill  addi-  Mik-s.  *"       Mies, 

tioii  to  that.  th(-ie  was  an  annual  e\,uiiination  hekl  b\-  the  .1910  ■■  ■•     23, .587        .,  .,  279 

railway    (  oiiipany    of    c\(iy    pupil    and    ever\-    prixilci^ed  '"°'^  ••  ■•     -i'^°^        ■■  ■■  ■*'-! 

a[)piei,ti.e  111    tliei,    eniployment,   -o   that    at    any   rate   the  ,';;"|  '•  "      I'/^l^  ■  ;;  ^'^g 

Midland     Railw  .ly    wt-ii-     taking;    (-\ei\     pos-ibl<-    step    to  i,s,,s  ' .'  '.'.     Ii,V.39        '.'.         ..  — 

produce-  the  kind  nl  mail  re(|uired.     Tlii-ie  w,is.  however,  a  Here  we  have  the  striking  fact  that  in  ibe  last  triennial 

lamentable  l,i.  k  ■■!  eouelation  ..I   know  led.i;e  between  the  period  railway  expansion  proceeded  at  roiiehly  one-lialf  of 
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Ihe  rate  of  previous  years— a  feature  that  must  inevitably 
have  an  effect  on  the  demand  for  labour.     Railways  have 
very  properly  shown  marked  reluctance  to  embark  upon 
e>q)ensive  schemes  involving  capital  expenditure.     More- 
over,   in    certain    instances   in    which    they   have   sought 
Parliamentary  powers  for  extensions,  the  labour  members — 
chiefly  those  w!io  claim  -to  speak  for  railway  employees — 
have  not  hesitated  to  block  procedure  in  order  to  extort 
concessions  or  to   ventilate  some   one  or  other  of  their 
"  grievances,"   the   effect    being   that   railway   companies 
have  pneferred  to  bear  present  ills  rather  than  incur  the 
risk  ot  those  they  know  not   of  In  connection  with   the 
Paiiiamentarv  proceedings  necessary  to  obtain  additional 
powers.     As  we  have  said,  this  feature  has  had  its  effect 
on  the  number  of  men  required,  notably  in  relation  to  the 
permanent  wav.     But  this  is  apparent  in  other  directions — 
like  an  initial  train  delay  which  causes  resultant  delays  in 
distant  parts  of  the  country — it  is  well  known  that  several 
of  the  larger  companies  have  effected  reductions  at  their 
large  locomotive   and   carriage   works^ — a   feature  largelj- 
allied  to  the  last.     From  enquiries,  we  gather  that  it  was 
in  the  new  construction  sections  of  the  works  that  men 
were  discharged  ;   in  other  words,  the  polic}'  of  expansion 
had  necessitated  the  employment  of  more  men  in  building 
new  rolling  stock  ;   gi\-en  a  change  in  this  respect,  thereby 
reducing  the  demand,  the  number  of  men  required  was 
obviously  less,  with  the  result  that  labourers  were  fewer 
by  3,498  and  mechanics  and  artisans  by  7,114,  a  total  .of 
10,612.     In  addition  to  these  features,  it  is  no  doubt  the 
case  that  improved  methods  of  working  have  had  their 
effect  on  the  figures  in  question.     The  reduction  in    the 
goods  and  mineral  train  mileage  is  largely  responsible  for 
the  decline  in  the  total  of  goods  guards  and  brakesmen, 
as  also  in  that  of  drivers  and  firemen,  the  total  train 
mileage  for  the  year  1910,  according  to  the  preliminarj' 
Board  of  Trade  figures,  being  423,156,000,  compared  with 
428,380,000  for  the  year  1907,  a  reduction    of   5,224,000 
miles.     The   outstanding   grades   in    which    increases    are 
disclosed  are  those  of  carmen  and  checkers,  which  have 
respectively  advanced  730  and  460,  due  doubtless  to  the 
increased  merchandise   business.    There  were   also   1.487 
more  porters,  while  the  tetal  of  70,405  clerks  represented 
a  growth  of  1,230.     Incidentally,  some  indication  of  the 
enormous  increase   in   the   clerical  work   associated  with 
railways  may  be  gathered  from  the  fact  that,  whereas  in 
the  year  1901  the  number  of  clerks  employed  was  61,800, 
in  1910  the  number  was  70,405.     Another  grade  in  which 
the    marked    growth    is    apparent  is  that  of  inspectors, 
other  than  permanent  way.  last  year's  total  of  8,603  being 
519  more  than  for  the  year  1907.  and  no  less  than  2,902 
in  advance  of  that  for  the  year  1901.     In  connection  with 
the  returns   generally,   it    must    not    be   overlooked   that 
fluctuations  inevitably  occur  from  month  to  month,  and 
there  may  be  other  causes  than  those  we  have  indicated 
contributing  to  the  changes  noted.     In  connection,  how- 
ever, with  the  new  form  of  railwaj^  accounts  and  statistics, 
scheduled  to  the  Railway  Accounts  Bill,  provision  is  made 
for  the  compilation  of  average  annual  statistics  of  em- 
ployees, and,  therefore,  in  future  the  information  available 
will  be  of  a  more  comprehensive  character  than  hitherto. 

DIVIDEND  ANNOUNCEMENTST 


MONEY  AND  STOCK 
MARKETS. 


Settlement  Dates. 

Consols  ; — Wednesday,  .Xu.siust  2. 

Ticket  Days. 

Mines July  12 

General 13 

Mines , ,     26 

General    ....      ,,     27 

Mines   -^ug-  14 

General 15 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Continuation  Days. 

Mines      July  11 

General ,,     12 

Mines      ,     25 

General ,     26 

Mines      Aug.  1 1 

General 14 


Pay  Days. 

I     July  14 
I     July  28 


This  Week. 


ii9,95- 


,861 

1,126 


Bank's  Coin  and  Bullion 

Total  Reserve     ^^28,71 

Proportion     of     Reserve 

to  Liabilities 45l  P'^''  cent. 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 

Consols  (account) 

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  go-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers    . . 
Shanghai  transfers     .... 


Last  Week. 


Same    Week 
Last  Yeai. 


£;29.690,735 

3    per  cent. 

I J   per  cent. 

/394,05i,ooo 

24  Ad. 

78i 

■      93f- 

'        25f.    2.)C. 

$4-84i 

1 6  Ad. 

ioji?d. 

IS.  4d. 
IS.  9Ad. 
2S.  4t^d. 


/40.437.768 
^29.45",438 

46J  per  cent. 

429,431.330 

3  per  cent. 

2^  per  cent. 

£194,593.000 

24Ad- 

79s 

95«. 

25f.  31C. 

$4,841 

i6Ad. 

io||d. 

IS.  4d. 
IS.  gid. 
2s.  4|d. 


I  £41.484.251 
£31,082,101 

46 J  percent. 

£28,852,150 

3  percent. 

2  J  per  cent. 

!£39i, 066,000 

25td. 

824 

97 
25f.  21C. 

»4-83i 

i6^.2d. 

ii^d. 

I     IS.  33Jd. 

IS.  9|d. 

2S.  4Hd. 


'  Fluctlatioss  in  the  Bank  Rate, 


4 

2 

5i 

2 

34 

6 

2k 


,  Jan.  2,  1908. 
Jan.  16,  1908. 
Jan.  23,  1908. 
Mar.  5.  1908. 
Mar.  19. 1908. 
May  28,  1908. 
Jan.  14,  1909. 
Apr.  14.  1909. 


percent. 


Oct.  7,  1909. 
Oct.  14,  1909. 
Oct.  21,  1909. 
Dec.  9,  1909. 
Jan.  5,  1910. 
Jan.  19,  1910. 
Feb.  10,  1910. 
Mar.  17,  1910. 


1908  TO  1911. 

3i  per  cent.  June    1. 1910 

3  „      „  June    8,  1910. 

4  „       ,,  Sept.  29,  1910. 

5  ,,       .,  Oct.  20,  1910. 
I  44     „      ,,  Nov.  30,  1910, 

4       „       „  Jan.  25,  1911. 

3i    „      „  Feb.  15, 1911. 

3      ,,      ,,  Mar.  9,  1911. 


-.\  quarterly  dividend  at  the  rate  of  7  per 


per    cent.     \ier 
rtrdinarv  shares 


TOKON'To  Rmi.w.w.- 
cent.  ])er  annum. 

Patent  \ictori.\  .Sione  Co.mp.^ny. — .\t  5 
annum  (6d.  per  share)  less  income-tax,  on  the 
for  the  past  half-year. 

B.VRsi  Light  Rail  \\  a  v. — The  directors  recnmmend  an  interim 
dividend  of  3  pei^  cent.  (6s.  per  share)  for  the  year  to  June  30. 

Cfaiual  Eahia  Raii  w.iY  Trust. — Subject  to  .nudit,  the  tru.s- 
tees  have  declared  .1  dividend  on  the  "  B  "  certificates  for  the 
six  months  endc-d  June  30,  ,Tt  Ihe  rale  cf  i?  per  cent,  per 
annum   free  of  income-tax. 


The  turning-  of  the  mid  point  in  the    year  has  -matie  its 
usual  mark  upon  the  Bank  Return.      The  internal  cin-ula- 
tion    of   both   coin    and    bank    notes     has     expanded,     the 
former  by  about  ^£^803,000,  and  the  latter  by  ;^259,ooo, 
so  that,   in   spite  of  £^4 18,000  having  been     received    on 
balance  from  abroad,  the  Reserve  is  lower  to  the  extent 
of    ^"744,000,    thus  .making   it     some   two  and    a  quarter 
millions  below  the  level  that  obtained  at  the  corresponding 
date  of  last  year.  Public  Deposits  have  falleti  ^5, 044,000, 
in  connection  with  which  the  payment  of  dividends  on  the 
funds  must,  of  course,   be  remembered.      This,    together 
with  a  rise  of  /^i,2C)2,ooo  in  Other  -Securities,  has  enabled 
the  market  toTiugment  its  resources    by  ^5.354. °00i  the 
amount  of  the  addition  to  Other  Deposits.     As  the  result 
of   all   changes,    the   proportion   of    the     Reserve    to    the 
liabilities  of  the  Bank  has  declined  by  nearly  li  points  to 
4^.3  per  cent.,   which  is  rather  more  than  a  point    below 
the  level  of  this  time  last  year.      Money,  for  the  moment, 
is  plentiful  enough,  but  everyone  knows  that  it  is  a  con- 
dition  of   things  that  cannot   last  long,    and  there  is    not 
much  expectat'ion  that  the  Bank  rate  will  be  reduced  below 
its  present  level  this  year.     Indeed,  such  a  reduction  would 
be     welcome     in    few    quarters.         Even    among     Stock 
Exchange  speculators,  who  are  generally  ready  to  grasp 
at  any   straw,   it  is  recognised  that  cheap  money   is   now 
enjoved   for  such    short   and  uncertain  intervals   that   it  is 
imsafe  to  stake  much  upon  it.     .As  a  bull  point,  the  public 
have  long  ceased  to  attach  importance  to  it,  and  their  fits 
of  buving  and  selling  in  recent  years  bear  no  assignable 
relation  "to   the   price  which    short     loans    will     fetch    in 
Lombard  Street. 
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On  the  Stock  Exchange  at  present  many  thmgs  are 
compethig-  for  attention,  and  immediate  rates  for  money 
is  one  of  the  least  importunate.  Rather  is  the  pohtical 
situation  foreign  and  domestic,  the  main  factor  in  deter- 
mining its  pose.  The  dormant  volcano  of  Contmental 
disturbance  gave  manifestations  of  activity  last  Saturday, 
which,  had  U  first  become  known  during  business  hours, 
mio-ht'  have  given  rise  to  a  pretty  good-sized  panic. 
Fo'rtunatelv,  whether  bv  accident  or  design,  the  fact  that 
Germany  had  ordered  a  war  vessel  to  a  port  m  Morocco 
was  not  generallv  known  until  Sunday,  and,  with  that  day 
of  rest  for  contemplation,  the  markets  had  time  to  come 
to  sober  conclusions  before  business  opened  on  Monday. 
As  it  was,  the  incident  led  to  a  considerable  amount  of 
dealings  in  International  securities,  and  the  events  of  the 
week  hang  upon  its  sequela?,  modified,  as  far  ais  Home 
securities  are  concerned,  bv  the  development  of  the  ship- 
ping and  other  strikes  which  have  been  declared  in  various 
parts  of  the  Kingdom. 

Last    Saturdav,  after   an  early   fall,    there    occurred    a 
rally  in  British   Government   stocks,  based   on  the   belief 
that  the  previous  fall  had  been  all  due  to   the    Birkbeck 
trouble,   which  was  now  over.       The  rise,  however,   was 
confined  to  the  stocks  vielding  higher  returns  than  Consols. 
Home  Rails  remained  depressed  by  the   general  condition 
of  unrest  manifested  by  labour.     Scotch   lines  were  least 
affected.     The  feature  of  the  American  market  was  a  rise 
in    Erie    shares,    founded    on    hopes     that     the     Canadian 
Pacific    Railwav    wanted   the  line.       When    the   markets 
opened  on   Monday    the   Moroccan    news     governed    the 
situation.      Paris,  anxious  to   take  in  sail,  was  busy   un- 
loading securities  in  London,  with  such  success  that  the 
spot  exchange  fell  i|  points.  •  Many  changes  of  quotations 
were  made  in  the  lis't  of  foreign  securities,  all  downwards. 
Spanish  fours  fell  if.     American  and  Canadian  Railways 
were  weak  all  day,  but  Home  Rails,  after  a  bad  opening, 
made  some  recovery,  which  was  continued  the  next  day, 
when   the  situation,'^  both  at  home  and    abroad,  was    re- 
garded with  less  apprehension.  On  Wednesday  things  were 
again. as  bad  as  ever.  To  Morocco  was  added  Montenegro, 
and   riots   in  Manchester,    which,    with    strikes   elsewhere, 
a-11  tended  to  demoralise  the  markets.     Sales  from  Berlin 
caused  a  heavy  drop  in  Canadas,  which  were  3  lower  on 
the  day.      The  whole  American  market  was  flat.      Eries 
lost  their  previous   rise  on  denials    from     the     Canadian 
Pacific  of  any  designs  on  that  railway.       All  changes  in 
the  foreign  and  Colonial  sections  were  falls,  Government 
stocks  and  railways,  too.     The  following  day  a  calm  fell 
upon  the  markets' soon  after  the  opening  of  business.     It 
began  on  the  Continent,  and  led  to  a  mild  revival  of  inter- 
bourse  securities,   and    then   the  .American    market    rallied 
<in  good  crop  news,  and  both  Canadian  and  Mexican  Rails 
sympathised.     But  the  reaction  can  hardly  be  said  to  have 
extended  to  Home  Rails.     Nor  on  Friday  did  any  great 
change  for  the  better  ensue.     Lancashire  and   Yorkshire 
rose  i.  Metropolitan  |,  and  South  Western  Deferred   I  ; 
but   Brighton    Deferred   were   lower  and    so  \\ere  Metro- 
politans and  little  Chathams.     The  best  signs  were  a  con- 
tinued firmness  of   international   stocks,    a    quiet   but  far 
from    \-oluminous    flow    of    investment    orders,   and   less 
inclination  to  conjecture  about  labour  difficulties.      On  the 
strength   of  these  some  sections  of  the  market  began  tc 
brighter.    Rubber  shares  and  omnibuses  in  particular  rose 
appreciably.     The  American  section,  which  also  recovered 
somewhat  in  tone,  assisted  the  re\ival,  and  both  Mexicans 
and  Canadas  improved.     Consols,  however,  closed  at  the 
same  low  level  at  which  they  started. 

The  principal  movements  on  the  week  are  as  follow  : — 


Name  of  Stock.         Rise.  Fall. 

City  and  S.  London     —  . .  J 

East  London  Con.     . .  —  . .  | 

Furness      —  . .  2 

Great  Central  Pref.      —  ..  I 

Great  Eastern —  . .  1 

Gt.Nthn.Prcf.Con.Ord.  —  . .  2 

Do.       Def.  Con.  Ord.—  . .  J 

Great  Western      ....  —  . .  t 

Hull  and  Barnsley        —   . .  i 

Lancashire*  Yorkshire  —  . .  — 

London  Br.&  S. Coast    —  . .  . — 

Do.     Deferred    ....  —  . .  i  i 

London  Chat.  &  Dover  —   . .  9 

London  &  N.  Western  —   ..  ij 

London  &  S.  Western  —   . .  i 

Do.        Def.  Con.  Ord.    —   . .  — 

London,  Tilbury,  &c.     —   . .  — 

Metropolitan —  ..  ij 

Metropolitan  District    —  ..  li 

Midland  Def.  Ord.  ..   —  ..  J 

Xarth  British  Pref.  Ord. —   ..  A 

Do.     Def.  Ord —   . .  i 

North  Eastern  Cons.      —  . .  -r 

North  Staffordshire       —   . .  — 

South  Eastern      ....   —   . .  — 

Do.     Deferred     ....  —   ..  ij 

Taff  Vale —  . .  1 

Underground  Electric 

4^  p.c.  Bonds —  ..2 

Do.  6  p.c.  Bonds   . .   —   . .  i 

Colonial  Railways. 

Canadian  Pacific   ....    —  . .  2  i 

GrandTrunk  of  Canada  —  . .  g 

Do.  4  p.c. Guaranteed —     . .  — 

Do.   ist  Preference      —   . .  — 

Do.  2nd  Preference    —   . .  — 

Do.  3rd  Preference     — •  . .  J 
American  Railways. 
Atchison  Common  . .   —  xd     J 

Baltimore  and  Ohio..   —   ..  i 

Chesapeake  and  Ohio    —  . .  i  i 

Chicago  Gt.  Western      —  . .  i 

Chicago  Mil.  &  S.  Paul  —  ..  ij 


Name  of  Stock.       Rise.  Fall. 
British  Funds. 
Consols,  2j  per  cent.    —   . .      i 
Do.  (ace.)  2  J  per  cent.  —  ..      i 

British  Railways. 
Bany  Deferred    ....  —   ..  — 


Name  of  Stock.       Rise.  Fall. 

Caledonian     —   . .      }, 

Do.     Pref.  Con.  Ord.     i  . .   — 
Do.     Def.  Con.  Ord.    —   . .      S 

Central  London    ....  —  . .    i 
Do.     Deferred    —  . .  — 


Name  of  Stock.       Rise.  Fall- 
Denver  &  Rio  Grande   —  ..     i 

Do.  Preferred  ....  —  ..  — 
Erie  Common —   ..     J 

Do.   1st  Preference      — ■  ..  — 

Do.  2nd  Preference     i      ..   — 
Illinois  Central     ....  —  ..   — 
Louisville  &  Nashville  —  . .   i 
Missouri  Kans.&Texas  —  . .     ^ 
New  York  Central    . .   —  xd  i 
N.Y.,  Ont.  &  Western  —  . .   i 
Norfolk  &  Western  . .  —  . .     i 

Do.     Preferred   ....  —  . .   — 

Pennsylvania    —    . .  — 

Reading  Common  . .  —  . .  i 
Southern  Pacific  Com.  —  . .  h 
Southern  Common  . .   —  . .  — 

Do.  Preferred — ..   i 

Union  Pacific   —   ..    li 

Do.  Preferred  ....  —  . .  i 
Wabash      —  . .      i 

Do.     Preferred   ....   —  . .    i  J 

U.S.  Steel  Corp.  Com.    *   . .  — 
Do.  7  p.c.  Cum. Pref    —  . .      1 
Foreign  Railways. 
Antofagasta  Def.  Ord.  —  xd  2 
Argentine  Gt. Western  —  . .   — 
BuenobAyres  &  Pacific  —   . .  — 
BuenosAyres  Gt.Sthrn. —   . .      J 
Buenos  Ayres  Western   i     . .   — 
Central  Argentine    . .   —  . .     i 
Do^     Deferred     ....   —  . .  — 
Cent.Uruguay  of  Mont.  —  . .    r 
Cordoba  &Ros.  I  stPref.  —  ..  — 
Cordoba  Cent,  ist  Pref. —  . .  — 

Costa   Rica    —  . .  — 

Cuban   Central      ....   —  . .  — 

Leopoldina     —   . .      i 

Mexican  Ordinary  ..  ij  ..  — 
Do.  ist  Pref.,  8  p.c.  —  ..  — 
Do.  2nd  Pref.,  6  p.c.  i  . .  — 
Nitrate  Ordinary....  —  ..  i 
Ottoman(SmyrnatoAidin)-, .  — 
Un.  of  Havana  Ord   ..   —   .. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  July  2,  as  officially 
published  by  the  fifty-two  principal  railways  of  the  United 
Kingdom,  amounted  to  [  ^2,359,290,  which  was  earned 
on  21,555  miles,  being  at  the  rate  of  £109  9s.  id.  per  mile 
of  line  open.  For  the  corresponding  week  of  1910  the 
receipts  of  the  same  lines  amounted  to  £2,329,759,  with 
21,479  niilss  open,  or  £108  gs.  4d.  per  mile.  There  was 
thus  an  increase  of  £29,531  in  the  receipts,  an  increase 
of  76  in  the  mileage,  and  an  increase  of  19s.  gd.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £38,203  (or  £1  13s.  4d.  per  mile) 
in  the  passenger  receipts,  and  a  decrease  of  £4,968  (or 
7s.  8d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-six  railways  for  twentj'- 
six  weeks  in.  the  passenger  receipts  has  been  £610,727, 
while  the  aggregate  increase  in  the  goods  traffic  was 
£761,874.  The  aggregate  receipts  of  the  fifty- two  rail- 
ways for  twenty-six  weeks  (January  i  to  July  2)  amounted 
to  £55,207,885,  in  comparison  with  £53,838,023  in  the 
corresponding  period  of  last  year — an  increase  of  £1,369,862. 


Midland  Railway  Company's  Generosity — The  Railway  Clerks' 
Association,  having  drawn  the  attention  of  the  directors  of  the 
Midland  Railway  Company  to  the  fact  that  42  per  cent,  of  the 
deaths  in  the  Midland  Railway  Superannuation  Fund  are  due 
to  consumption,  as  against  a  general  average  of  22.3  in  the 
United  Kinii'dom,  the  directors  announce  the  completion  of 
arrangements  whereby  clerks  suffering  from  consumption  will 
be  granted  six  months'  leave  with  full  pay.  In  exceptional 
cases  this  mav  be  extended.  The  directors  have  also  decided 
to  raise  the  salaries  of  clerks  fo  fhe  maximum  scale  fixed  by  the 
Railwav  Clerks'   Association. 


July  8,  191 1.] 
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LONG  RAILWAY  RUNS,  1911. 

Below  will  be  louiid  our  annual  tables  enumerating  all  the 
non-stop  runs  of  i<io  miles  and  upwards  in  length,  which  will 
be  performed  every  week-day,  or  on  certain  days  of  the  week 
only,  during  the  height  of  the  current  holiday  season  : — 

LoxDox  A>'D  North  Western  Railway  ;   Fifty  Runs. 


1 

No 
of 

Journe\ 

Speed 

Run 

;Distanc( 
Miles 

Jliles 
per 

Quickest  Traiu 

'     Traill 

Hour 

H.    M. 

Euston  to  Rli\*I   

^091 

I 
I 

3    .i'^ 
3  54 

5- -7 
52.2 

H.lo  a.m. 

Rhvl  to  Willesden   June.    . 

^.  SS  p.m. 

Willesden  June,  t'l  Prestatyn    ^oo 

I 

;    4    3U 

44-4 

0.i7     a.m. 

1 

Sats. 

Euston    to    Liverpool    (Edgs 

i 

1 

HiUi     

192 

I 

3  ^« 
.  3  Ji 

.55-3 
54-4 

5.53  p.m. 
:i.j5  p.m. 

Euston  to  Warrinj,'toii 

I 

Euston   and   \Vilm.ilow    .  .  . 

177 

^ 

3  10 

.5i-S 

!->.=,  p.m.  D.* 

Willesden  Jun.toWarrington 

170? 

I 

3  -'^ 

5^-5 

II.  ^7  a.m. 

Euston  and  Crewe 

Ijti 

S 

-   5- 

55-1 

10.  ^io  a.m.D 

Crewe  to  Willesden   June. 

I52I 

2 

^  oc 

51. S 

4.1   a.m. 

Crewe  and  Carlisle 

■41 

9 

-  40 

,52.8 

10.55  p.ni.D. 

Stoke  to  Willesden   June. 

I  40  1 

I 

2    29 

56.9 

1. 19  p.m. 

Euston   and   Statford    

I33i 

i 

2    22 

.V->.4 

5.30  p.m.D. 

Staftord  to  Willesden      .... 

I2b 

I 

■!     17 

50.0 

11.40  a.m. 

Warrington   to  Carlisle    .... 

117 

I 

2    2S 

47-4 

^.2  a.m. 

Euston   and   Birmingham    .  . 

"3 

9 

2       0 

5"- 5  , 

4D.   A:  5V t 

Crewe  to   Bletchlev      

iiij 

I 

2     10 

49-0  1 

4.22   a.m. 

Willesden  Jun.to  Birmingham 

lo-i 

I 

I   53 

57.0' 

S.52   a.m. 

Crewe  and   Hohhead       .... 

I05i 

2 

-      3 

51-3 

2   a.m.    L". 

Wigan  to  Carlisle     

l"i 

S 

2     2 

31.0 

12.10  a.m. 

Birmingham  to  Rhyl       .... 

i<-'3i 

I 

-    '5 

40.1 

2.50  p.m.  Fri- 
davs  iV;  Sats. 

!>  =  Down jouniey.     t  I    ='  pjouniey. 

The  departure  time  of  the  Xorth  Wales  Tourist  E.xpress  is 
5  mins.   earlier,  and  the  run   to   Rhyl   is  allowed   one  minute 
longer,  while  the  division  of  the  tram  for  Llandudno  and  the 
Carnarvon  branch  respectively  now  takes  place  at   Rhyl  in- 
.stead  of  at  Colwyn  Bay.     The  Xorth  Wales  express  seaside 
excursion,  third-class,  and  Saturdays  only,  leaving  London  at 
8.45  a.m.,  has  been  given  a  non-stop  run  from  Willesden  to 
Prestatyn,  the  outpost  of  Rhyl.     This  tram  runs  to  Llandudno 
in  3hr.  42min.      \'ery  cheapi  tickets  are  issued  by  the  8.45  a.m. 
and  the  12.30  a.m.  e.xpress  excursion  to  the  same  destinations 
on  Friday  nights,  the  Llandudno  fare  being  oniv  21s..  and  the 
ticket    a\-ailable    for    3.    S.    10,    15.    or    17    days.      Improved 
facilities  for  visiting  the  English  Lake  district  are  a  feature  of 
the  Xorth  Western  time-table.      .V  luncheon  car  express  starts 
from  Cambridge  at  9.42  a.m..  c.ill-,  at  Lord's  Bridge,  Sandv, 
and  Bedford,  lea\  es  Bletchley  at  11.7  a.m..  and  is  due  Winder- 
mere at   5.2   p.m.      There  is  also  an   express  excursion   from 
Euston  at  8  a.m.  every  Saturday,  which  gels  to  Windermere. 
260   miles,   in  <>hr.    lomin..   and   to   Blackpiool,    227  miles,   in 
jhr.   8min.      .\n   additional   through   express  service   is  given 
between    Xcwcastle-on-Tyne   and    Manchester   and    Livcqiool 
.via  Harrogate  and  Darlington — viz..  Xewcastle  dep.  8.45  a.m., 
3Ianchester  arrue    12.18   p.m.;     Manchester  dep.    5.45   p.m., 
Xewcastle  arrive  9.25  p.m. 

Great  Western   Railway 


Thiriy  one   Rl-ns. 


l)i^tanee 
Mili-- 


Paddington  to  I'lymouili  ..     225;       i 

Padclmgton    ami    Exeter      ..     173^       5 

'launton   to   I'.itliliiigton  .  .  .  .     142J      3 

Paddin,L;ton   and  Xewport  ^.^y^      5 

Paddiniiton   and    Worcesler       no}.      3 
Paduington     lo     Bristol    via 

Bath    iiS;      2 

/ 
I'addington   and   Bristol  i-ta 
BadniuUon     

Pajdin,i;tun   to   Birniinghain 

Paddington   and   Bath     .... 
Keadini;  to  Taunton    


.Iiiurlle 

yuiebcs 
Tram 


Spi-ed 
Mi|.-» 


Quickest  Train 


34*' 
37-8 


0/ 


I 


3" 
10 


53-3 


o     59-2 


"7^ 

3 

2 

0 

5S.8 

no' 

4 

- 

0 

55-- 

10.    ; 
lo.,  ; 

4 
I 

I 
1 

51 

T  7 

57-7 
=>4.7 

10.30  a.m. 
I  11.50  a.niA 

3-3':' P  m.D. 
'  '-45  p.m.L". 

II     am.     A; 
'j-io  p.m. 
1 1.30  a.m.D. 
4-45  p.m.D. 
I  10.15     a.m. 
<  «-^   II   a.m. 
(  1-5  p.m.  D. 
-  12    p.m.    .t 
I  5-5  piu.   V . 
("•5      -i-ni., 

-•35  tV  4  pm 
I  0.5.   p.m. 
4  15  piu.  D. 
2.10  p.m. 


The   Great  Western  Company  have  carried   out  some  im- 
portant  accelerations   to  the  London-Penzance  service.     The 
old   I   p.m.  Penzance  e.xpress  from  Paddington  leaves  at  1.5 
p.m..  and  while  preserving  its  two-hour  run  to  Bristol  via  the 
Badminton    route,    now    terminates    at    Bndgwater.     A   new 
train  starts  from  London  at  1.30  p.m.  for  Taunton,  Ilfracombe, 
Exeter,   Torquay,   Plymouth,   and   Penzance,   arriving  at  the 
latter  at  g.23  p.m.,  or  i^min.  earlier  than  the  old   i  p.m..  so 
that  the  net  gain  is  45min.     This  train  runs  via  Westbury. 
thus  furnishing  a  new  non-stop  run  from  Reading  to  Taunton. 
Carriages    are    slipped    at   Westbury   for    Frome.   Wells,    and 
stations   to  Weymouth,   and   passengers   for    Wells  who   for- 
merly left  by  the  12.40  p.m.  will  find  the    journey  shortened 
by  one  hour.     The  3.30  p.m.  express  to  the  West  of  England 
from    London    undergoes    acceleration    west    of    Plymouth, 
reaching  Penzance  at  10.40  p.m.  instead  of  11.32  p.m.     The 
principal  innovation,  however,  is  a  new  express  from  Penzance 
at   1. 15   p.m.,  due  London  ;■;((  Westbury  at  8.40  p.m.     This 
furnishes  a  third  break  from  Taunton  to  Paddington.  and  a 
second  in  2hr.  3omin..  the  remaining  one,  Taunton  dep.  4.10 
p.m..  still  taking  5mm.  longer.    Formerly,  the  last  day  train 
from   Penzance   to   London   started   at    12   noon,   stopped   at 
nearly  all  stations  to  Plymouth,   and,   travelling  via   Bristol, 
was   not   due   London   till    10.10    p.m.       Therefore,    the   new 
service  effects  a  saving  of  2|  hours,  while  as  the  original  one 
still  runs  as  from  Plymouth,  none  of    the    existing    facilities 
displaced. 

The  number  of  nun-stop  trains  to  Birmingham  is  the  same 
as  last  year,  but  instead  of  a  total  of  six  two-hour  trains 
down  "  and  "  up."  there  are  now  nine,  viz.,  five  "  down" 
and  four  "  up."  The  latest  addition  is  the  4.50  p.m.  from 
Birmingham.  .\11  the  "  up  "  two-hour  trains  call  at  Lea 
mington,  and  the  4  p.m.  from  Birmingham  has  a  conditional 
stop  at  High  Wycombe  as  well.  Another  fresh  development 
arising  from  the  Bicester  route  since  we  last  wrote  has  been  the 
provision  of  through  trains  between  Victoria  (South  Eastern- 
Chatham)  and  Birmingham,  etc.,  making  non-stop  runs 
between  Addison  Road  and  Leamington.  Hitherto  these 
have  run  in  the  morning  and  evening  only,  in  connection  with 
Continental  night  services,  but  the  service  is  now  augmented 
by  a  midday  express  from  \'ictoria  at  12.35  P-m-.  which  is  in 
direct  connection  with  trains  from  the  principial  South  Coast 
watering  places 

There  is  a  neu  dining  car  express  in  each  direction  between 
Birmingham  and  Bristol  via  Stratford-on-Avon  and  Chelten- 
ham, the  south-bound  train  having  connections  as  far  west  as 
Plymouth,  and  the  north-bound  being  really  the  second 
portion  of  the  1.13p.m.  train  from  Penzance,  which  is  divided 
at  Plymouth  The  night  service  to  and  from  Ireland  via 
Fishguard  and  Rosslace  runs  on  Sunday  nights  as  on  week- 
days, while  the  (ireat  Southern  and  Western  train  off  the 
Saturday  night  boat  from  Fishguard  has  been  considerably 
accelerated  west   of  W.iterfurd. 

Midland   Railway  :   Sixteen  Runs. 


Distance 

of 

Journey 

1.V 

Speed 

Miles 

Miles 

Quickest 

per 

Train 

Hour 

Quickest  Train 


St.   Pancras  to  Shiplev  .... 
Leeds  to  St.   Pancras      .... 
Rotlterhain  to   St.   Pancras 
St.  Pancras  and  X'ottinuham 
St.   Pancras  and  Trent   .... 

Leeds  and   Carlisle 11 

Shipley  to  Carlisle 102 


200 .', 

I 

4 

3 

5 1" 

191.1 

I 

3 

35 

54-7 

1-^31 

I 

2 

59 

55-- 

I23i 

0 

2 

12 

50.1 

119  J 

3 

2 

7 

5'^-5 

"3 

3 

2 

12 

51-3 

102 

I 

I 

57 

"i^-i 

11.50  a.m. 
3.40  p.m. 
1.46  p.m. 
6.3  a.m..' 
11.50  a.m. 
12. 38  a.m.D. 
11.50  a.m.  (cjT 
St.  Pancras). 


The  Midland  Companv's  summer  arrangements  are  pre- 
cisely the  same  as  last  year.  The  good  run  made  by  the  West 
Riding  express  via  ThornhiU  from  Rotherham  to  London  is 
one  minute  quicker.  The  10.10  am.  train  from  Manchester 
has  discontin'iied  its  non-stop)  run  from  Chinley  to  St.  Pancras, 
169.5  niiles.  and  calls  at  Trent  for  the  benefit  of  Xottingham 
passengers.  ( )ne  of  the  St.  Pancras-Xottingham  runs  is 
performed  by  the  11.33  ^■'''i-  ^-''  St.  Pancras  on  Saturdays  only, 
a  cheap  third-class  Scotch  express,  and  this  train's  next  break- 
viz.,  from  Xottingham  to  Ilkley.  does  not  fall  far  short  of  100 
miles.  The  best  run  between  Leeds  and  Carlisle  is  one  minute 
quicker,  but  it  is  now  made  off  the  8.15  p.m.  Glasgow  express 
nstead  (jf  off  the  7.10  p.m.  Highland  e.xpress  from  London. 
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Great  Northern  Railway  :  Twenty-six  Runs. 


Wakefield       (Westgate)      to 

Iving's  Cross      

King's  Cross  and  Don  caster 
Retford  to   King's  Cross 
■^'ork  to  Peterborough    . 
King's  Cross  and  Grantham 
Finsbury  Park  to  Grantham 


Distance 

Miles 

No. 
0* 
rune 

Journey 

by 

Quickest 

Train 

Speed 
Miles 
per 
Hour 

H.  M. 

l75i 

156 

I38i 

I 
6 

I 

3     5 

2  45 

3  31 

■■57-0 
56-7 
55-0 

mi 
105J 

I 
16 

2  13 
I  50 

50-4 
57-5 

103 

I 

2     3 

50.2 

Quickest  Tniin 


'lown.  Last  season  this  train  was  merely  the  boat  express 
for  the  tri-weekly  daylight  service  to  Havre  and  the  Channel 
Islands. 

Great  Eastern  Railway  :    Eight  Runs. 


2.20  p.m. 
2.15  p.m. 
8.59  a.m. 
3.45  a.m. 
5.56  p.m. 


D 


U 


11.32   a.m. 


*  Fridays  and  Saturdays. 

The  only  important  alteration  carried  out  by  the  Great 
Northern  Railway  this  summer  is  the  inauguration  of  a 
through  service  with  the  South-Eastern-Chatham  system  via 
King's  Cross  and  Heme  Hill,  to  supersede  the  running  of 
through  Bournemouth  coaches  via  King's  Cross  and  Clapham 
Junction.  The  accelerated  service  between  London  and  the 
West  Riding  reverts  to  last  season's  timings.  The  run  from 
Retford  to  King's  Cross  is  2min.  quicker. 

Great  Centraj.  Railway  :   Six  Runs. 


Distance 
Miles 


Marylebone  to  Sheffield  via 
Aylesbury      

Marylebone  and  Leicester  via 
High  Wycombe    

Leicester  to  Marylebone  via 
Aylesbury      


I64i 

io7i 
103 


«      Journey    Speed 
"°-  I        by       I  Miles  I 

Train      Hour 


Quickest  Train 


H.  M. 

'  57 
I  54 
I  50 


55-8 
56-5 
56.1 


3.15  p.m. 
6.20  p.m.  D. 
8.50  a.m. 


The  Great  Central  Railway  has  reinforced  its  main  line 
service  by  a  new  breakfast  car  express  leaving  Sheffield  at 
7.20  a.m.,  Chesterfield  at  7.45  a.m.,  Nottingham  at  8.22  a.m., 
and  Leicester  at  8.50  a.m.,  thence  to  London  without  stop,  as 
shown  above.  Of  the  three  runs  between  Marylebone  and 
Leicester  via  the  new-  route,  one  is  made  on  Fridays  only  by 
the  12. J5  a.m.  to  Sheffield  (arrive  3.43  a.m.),  and  another  on 
Thursdays  and  Saturdays  only  by  the  1235  P"''-  from 
Leicester  (11.12  a.m.  from  Sheffield).  These  are  new  trains, 
and  both  accomplish  the  run  in  2hr.  Among  other  novel 
features  of  the  time-table  is  an  improved  and  accelerated  ser- 
vice from  Manchester,  Leicester,  and  Sheffield  to  Grimsby 
and  Cleethorpes  and  vice  versa,  giving  non-stop  runs  for  the 
68  miles  between  Sheffield  and  Grimsby  Town  in  ihr.  27min.  ; 
while  the  through  service  to  the  Cambrian  coast  resorts 
(Manchester  dep.  10.50  a.m.)  via  Chester,  Wrexham,  and 
Ellesmere,  has  been  expedited  by  one  hour. 

London  and  South  Western  Railway  :  Four  Runs. 


Run 


Waterloo  and  Bournemouth 
(Central)     


Waterloo  to  Christchurch 


Distance 
Miles 


No. 
of 

runs 


108 

I04i 


Journey 

by 

Qaiokest 

Train 


Speed 
AJile^ 
per 
Hour 


H.  M.   \ 

2      o    I  54.0 

2    10       48.1 


Quickest  Train 


4. 10. p.m.  D., 
9.8  a.m.  U. 
2.10  p.m. 


The  accelerated  Bournemouth  runs,  which  formerly  took 
6  and  8min.  longer  respectively,  are  but  the  prelude  to  an  all- 
round  improvement  of  this  train  service.  The  time  saved  on 
the  London  side  of  Bournemouth  extends  to  Weymouth  and 
Swanage.  There  is  no  acceleration  of  the  running  time  west 
of  Bournemouth,  as  it  is  not  possible  to  work  the  new  4-6-0 
engines,  which  are  responsible  for  the  improved  schedule, 
beyond  this  point, "owing  to  the  bridges  not  being  strong 
enough.  It  may  be  recalled  that  in  the  summer  of  1899  the 
South  Western  Company  provided  four  Weymouth  expresses, 
completing  the  journey  of  143  miles  in  3hr.  5min. — the  present 
improved  schedule — and  performing  the  Waterloo-Bourne- 
mouth run  in  2hr.  5min.  A  new  luncheon  car  express  leaves 
London  at  12.40  p.m.  for  the  Isle  of  Wight  rja  Lymington  and 
Swanage  (arrive  3.50  p.m.).  The  latter  portion  runs  from 
Brockenhurst  via  the  Ringwood  line,  and  provides  an  iSmin. 
quicker  journey  than  the  old  12.20  p.m.  relief  train.  A  new 
express  leaves  London  daily  at  8.55   a.m.  for  Southampton 


Liverpool  St.  &  N.Walsham 
Liverpool  St.  and  Yarmouth 

(South  Town)    

Liverpool  St.  to  Lowestoft 
Liverpool  St.  to  Trowse   . .  . , 
Li\erpool  St.  to  Beccles 


Vj,  I  Joumty   Speed 
Distance!  ^.,, '  1       by      |  Miles 


Train      Hour 


of 
runs 


130 
121  = 

117-i 
114 

io9i 


H.  M. 

a  38 
2  30 


49-3 
48.7 


QuickeHt  Train 


2 

36 

45-2 

2 

17 

49-9 

2 

23 

45.8 

1.30  p.m.  D. 
I  io.2oa.m.D. 

I  i.35p.m.U. 
10  a.m. 
g.50  a.m. 
1.53  p.m. 
(Sats.). 


The  many  improvements  in  the  service  to  the  East  Anglian 
coast  resorts  do  not  affect  the  Great  Eastern  table.  The 
12.35  PiTi-  restaurant  car  express  for  Yarmouth,  Aldeburgh 
and  Lowestoft  is  divided,  the  Lowestoft  and  .Mdcburgh  portion 
starting  at  12.40  p.m.,  and  making  Saxmundham,  <ji|  miles 
distant,  its  first  call.  In  place  of  the  7.12  p.m.,  a  new  dining- 
car  express  starts  from  Liverpool  Street  at  7.35  p.m. — first 
stop  Colchester — for  Felixstowe.  Yarmouth,  and  Lowestoft, 
thus  accelerating  the  journey  to  all  these  places  by  22  mins. 
The  new  4.10  p.m.  train  makes  a  total  of  three  non-stop  runs 
to  Felixstowe,  84J  miles,  which  are  performed  in  ihr.  j/min., 
ihr.  55min.,  and  ihr.  jSmin.  respectively.  The  new  6.37  p.m. 
dining-car  train  to  Cambridge  and  Norwich  has  a  connection 
with  Yarmouth,  while  the  last  train  for  London  now  leaves 
Hunstanton  at  6.32  p.m.,  instead  of  4.36  p.m.  Lastly,  the 
I.ondon-Southend, service  has  undergone  great  improvement, 
for  it  now  comprises  ten  expresses  daily,  while  breakfast, 
tea,  and  supper  cars  are  added  attractions.  The  time-table 
on  Saturdays,  however,  is  very  different  from  that  on  other 
weekdays. 


North  Eastern 

Railway 

:    Nine  Runs. 

Run 

Distance 
Miles 

No. 

of 

runs 

Journey 

by 

Quickest 

Train 

Speed 
Miles 
per 
Hour 

Quickest  Train 

Newcastle  and  Edinburgh . . 

1 24  J 

9 

H.  M. 
2    18 

54-1 

II. 14  a.m. 

The  run  of  the  9.50  a.m.  East  Coast  express  from  King's 
Cross  between  Doncaster  and  Newcastle,  1I2|  miles,  has  been 
withdrawn.  The  train  calls  at  York  at  1.36-p.m.,  in  order 
to  connect  with  the  1.48  p.m.  through  train  to  Whitby  (arrive 
3.30  p.m.).  Last  year  this  connection  left  London  at  10  a.m., 
and  was  due  Whitby  at  4.26  p.m.  A  new  express  leaves 
Whitby  at  8  a.m.  for  York,  Leeds  and  Londcht  (arrive  1.40 
p.m.). 

Caledonian  Railway  :    Seven  Runs. 


Ron 

Distanc 
Miles 

No. 

of 

rims 

Journey 

by 

Quickest 
Train 

Speed 
Miles 
per 
Hour 

Quickest  Train 

Carlisle  to  Perth      

Carlisle  and   Stirling    

Carlisle  &  Glasgow  (Central) 
Edinburgh  to  Carlisle      .... 

i5oi 

ii7i 

I02J 

lOOj 

2 
2 
2 
I 

H.  M. 

3       3 
2    21 

2      5 

2       0 

49-4 
50-1 
49.2 

50-3 

1.40  a.m. 
2.13  a.m. 
5.50  a.m. 
10  a.m. 

The  Caledonian  time-table  is  the  same  as  it  was  last  year. 
The  longest  non-stop  running  on  the  North  British  Railway 
is  still  between  Carlisle  and  Edinburgh,  98J:  miles — quickest 
time,  2hr.  iimin.  A  note  should,  however,  be  made  of  the 
golfers'  trains  between  Glasgow  (Low  Level)  and  Leven,  on 
the  St.  Andrews  Branch,  which  make  non-stop  runs  to  and 
fro — 67  miles,  in  rhr.  4imin.  The  5.35  p.m.  restaurant  car 
express  from  Aberdeen  has  been  accelerated  to  arrive  Edin- 
burgh at   9.9   p.m.,   or  half-an-hour  earlier. 

Se\en-Mile  Tunnel  Under  a  Strait In  addition  to  the  new  rail- 
way projected  betwoen  Ouebec  and  St.  John,  N.B.,  a  scheme 
has  been  put  forward  for  a  tunnel  under  the  Strait  of 
Northumberland  to  connect  New  Brunswick  and  I'riiice  Edward 
Island.  The  distance  is  about  seven  miles,  and  £^7,000  is  to 
be  spent  on  surt-ey  work,  the  cost  of  the  entire  project  being- 
put  at  ;£,'3, 500,000. 
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July 

12 

(IlV'f.)- 

July 

12 

{Wed.). 

July 

12 

{]Ved.).- 

July 

12 

(Wed.).- 

July 

14 

(Fri.). 

July 

17 

{Moii.j.- 

Juiy 

25 

{Tucs.). 

Juiy 

28 

{Fri.). 

J"iy 

31 

{JMon.). 

Aug. 

I 

[Tiies.]. 

Aug. 
Aug. 

4 

10 

{Fri.).- 
(Thurs.). 

FORTHCOMING    MEETINGS. 

—Dominion  Atlantic  Railway  (Special),  Ihread- 
n;-edle  House,  Bishopsgate,  E.C.,  at  12. 

.—London  and  Greenwich  Railway  (Half-yearly), 
105,    Winchester    House,    E.C.,    at    i. 

—Paraguay  Central  RaUway  (Debenture  Holders), 
Salisbury  House,  London  Wall,  E.C., 
at  4.  Followed  by  an  Extraordinary 
Meeting. 

—San  Paulo  and  Minas  Railway  (Annual),  14, 
Queen   Victoria  Street,  E.C.,   at  12. 

—North  and  South  Western  Junction  Railway 
(Half-vear:y),  Euston  Station,  N.W.,  at  12. 

— Burry  Port  and  Gwendreath  Valley  Railway 
(Special),  5,  Gray's  Inn  Square,  at  12. 

—City  and  South  London  Railway  (Half-yearly)  . 
71,   I'insburv  Pavement,  E.G.,  at  12. 

.—Great  Eastern  RaUway  (Half-j'early),  Great 
Eastern   Hotel,  E.G.  ,  at  12. 

. — Metropolitan  Railway  of  Constantinople  from 
Galata  to  Pera  (General),  25,  Bucklers- 
bury,  E.G.,  at  2.  Followed  by  an  Extra- 
ordinarv   Meeting. 

.—London  and  Blackwall  Railway  (Half-yearly), 
17,  John  Street,  Grutcbed  Friars,  E.G.,  at  i. 

—London  and  South  Western  Railway  (Half-yearly), 
Waterloo  Station,  S.E.,  at  12. 

—Midland  Great  Western  Railway  of  Ireland 
(Half-\-earlv),  Broadstone  Termiuus, 
Dublin,  at  I.  Followed  by  a  Special 
Meeting. 


Reports,  Traffic  Returns.  Prospectuses,  and  all  other  items  of  financial 
intelli<'ence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  {Tele- 
phone, 294S  Gerrard.    Telegraphic  address,  Altimetry,  London.) 

THE  PURCHASE  OF  CHELSEA  POWER  STATION. 

On  Mondnv  e.Mraordinary  meetings  were  held,  at  West- 
minster, of  the  Lindergronnd  El<^nric  Railways  Co.  of  London, 
Ltd.,  the  .Metropolitan  District  Railway  Co.,  and- the  London 
Electric  Railway  Co.,  tor  I  he  purpose  of  considering  a  resolu- 
tion approving  of  the  agreement  lor  the  sale  by  the  Under- 
ground Co.  to  a  Joint  Committee  of  the  other  two  companies  of 
the  electric  generating  station  in  Lots  Road,  Chelsea. 

At  the  meeting  01   the   Underground   Electric  Raihvays  Co., 
Sir  Edgar  .Speve'r,  who  presided  and  moved  the  resolution,  said 
that  Parliamentary  powers  had  been  obtained  for  carrying  out 
the  transaction.     The  proposed  price  to  be  paid  to  their  com- 
pany was  £^2, 200,000  of  power  house  rent  charge  stock  at  par, 
or  the  net  proceeds  thereof.     The  purchase  price  to  be  paid  to 
their  company  and  the  other  terms  of  purchase  were  contained 
in   the  provisional  agreement  made  en   June  9,   between   their 
company  and  the  Jomt  Committee.     This  agreement  provided 
for  the  purchase  by  the  Joint  Committee  from  the  company  of 
the  generating  station  undertaking  and  also  the  interest  of  the 
company  and  of  all  persons  claiming  through  it  in  the  deprecia- 
tion fund.     This  latter  fund  had  been  built  up  by  the  contribu- 
tions of  the  two    railway  companies    and   now   amounted   to   a 
little  over  £^176, 900.     It  was  originally  proposed  that  the  sale 
and  lease  should  take  effect  as  on  July  i.     It  h;id,  however,  since 
been    found  desirable,   owing   to  legal  considerations,   that  the 
transfer  should  only  take  effect  as  at  Janiuair<\-  _i,  1912.     In  the 
meantime  their  company  would  continue  to  derive  revenut'  from 
the   two   railway   companies   in   respect   of    current   supplied   to 
them  under  the' existing  agreements.     The  directors  considered 
that   the   proposed  sale   of   the   power  house  undertaking    was 
desirable  in  the  interests  of  the  company,  as  it  converted  this 
generating  station  undertaking  into  liquid  assets,  which  enabled 
their  company  to  redeem  not  only  the  £a  ,000,000  4  per  cent, 
debentures  having  a   first  charge   on   the  power  house   under- 
taking, but  also  over  £"i. 000,000  43  per  cent,  bonds  of  1933,  the 
interest  on  which,  plus  the  income  tax  payable  by  the  company, 
amounted  to  over  4f  per  cent,  per  annum.      .\part    from    the 
reduction  of  the  bonded  debt  of  the  company,  the  proposed  sale 
■would  result  in  a  slight  increase  on  revenue  account.     .\s  the 
'  two  railway   comp.anies    would   also   materially   benefit   by   the 
acquisition  of  the  power  house,  their  coanpany,  -which  had  a  pre- 
ponderating holding  in  the  stocks  and  g.hares  of  the  two  railway 
companies,  would  immediately  derive  the  whole  of  the  benefit 
w  hich  would  accrue  to  them.     The  resolution  was  unanimously 
iigreed  to. 

Lord  George  Hamilton,  who  presided  at  the  meeting  of  the 


.Metropolitan  District  Railway  Co.,  said  th.at  in  the  judgment 
of  the  directors  it  was  desirable  that  the  two  railway  companies 
should  own  and  have  absolute  control  of  the  generating  station 
provided  it  could  be  acquired  without  placing  any  greater  burden 
upon  the  revenues  of  the  two  railway  companies  than  they  were 
subject  to  under  the  existing  power  supply  agreements.  "  As  To 
the  financial  result  to  the  two  railway  companies  of  tlie  proposed 
purchase,  he  said  that  the  Joint  Committee  had  been  in  negotia- 
tion with  the  Underground  Company,  and  the  purchase  price 
provisionally  agreed  to  be  paid  to  that  company  for  the  generat- 
ing station  undertaking,  including  the  depreciation  fund,  was 
;£."2^,2oo,ooo  of  the  power  house  stock,  to  be  created  by  the  Joint 
Committee  under  the  powers  of  the  .\ct  or  the  proceeds  from  the 
sale  of  such  stock.  This  stock  carried  interest  at  4  per  cent. 
per  annum,  and  if  there  were  added  to  this  the  further  stock 
w  hich  it  would  be  necessary  to  create  in  order  to  defray  the  costs 
of  the  Act,  stamp  and  other  duties,  and  expenses  of  transfer, 
and  also  to  provide  £r25,ooo  working  capital  tor  the  two  railway 
companies,  the  total  amount  appro.ximated  to  £^2,275,000. 
The 'annual  dividend  on  this  stock  would  be  approximately 
;^r9i,ooo,  and  this  would  be  provided  by  the  rent  to  be  paid  by 
the  two  railwa\  companies  under  the  proposed  lease.  When  the 
Hill  was  before  the  Committee  of  the  House  of  Commons  the 
directors  by  their  counsel  gave  the  following  pledge — viz.,  "  That 
the  terms  of  purchase  and  lease  of  the  generating  station  shall 
be  such  that  the  revenue  burden  upon  the  two  companies  shall 
not  be  greater  than  it  would  have  been  h.ad  this  liill  not  been 
passed."  in  fixing  the  purchase  price  this  undertaking  had 
been  scrupulously  adhered  to,  for  this  annual  dividend,  or  rent 
f>f  approximately  ,-Agi,ooo  per  anniim,  would  take  the  place  of 
somewhat  larger  payments  for  interest  charges  and  profit  which 
the  two  railway  companies  had  now  to  pay,  and  would,  during 
the  currency  of  the  c)g  years'  power  agreements,  continue  to  pay 
to  the  I'nderground  Company  as  part  of  the  price  of  the  elec- 
tric current  supplied  by  the  Underground  Company  under  their 
existing  ])Ower  contracts.  If  the  scheme  were  carried  into 
effect  the  revenue  of  the  two  railway  companies  would  imme- 
diately benefit  by  the  arrangement,  and  that  this  benefit  would 
increase  as  the  output  of  the  electrical  energy  from  the 
generating  station  increased  both  by  the  increasing  require- 
ments of  the  two  railway  companies  for  their  own  undertakings 
and  also  by  the  sale  of  electrical  energy  to  other  railway  com- 
panies and  to  ':ramw-ays.  The  i:ient  payable  under  the  lease, 
which  would  provide  the  dividend  lo  be  paid  on  the  new-  power 
house  stoclc,  would  rank  as  a  working  expense  in  like  manner 
as,  and  in  e-Kactlv  the  same  position  as,  the  pa\'nients  now  made 
by  each  of  the  two  railway  companies  to  the  Underground  Com- 
l;anv  for  the  electrical  energy  supplied  to  them  by  that  company. 

He  moved  resolutions  carrying  the  proposals,  and  these  were 
adopted. 

.\t  the  meeting  of  the  London  Electric  Railway  Co.,  over 
which  Lord  George  Hamilton  also  presided,  the  scheme  was 
likewise  approved. 

Later  in  the  week  a  prospectus  inviting  subscriptions  for  the 
new  stock  was  nublished. 


EGYPTIAN  DELTA  LIGHT  RAILWAYS. 

The  report  for  the  )ear  ended  March  31.   191 1,  states  that  the 
coaching  traffic  shows  a  considerable  increase  for  the  year,  the 
number   of    passengers   carried    being   7,461,248,    as    compared 
with  7,132,090  carried  during  the  year  ended  .March  31,    1910. 
The  gross   receipts  from  this  source   were  ;^i7o,2ii,   as  com- 
pared with  ;£ri62,56o  for  the  previous  year.  .  The  goods  traffic 
has   also  shown    a   satisfactory   improvement,   the   quantity    of 
goods  lifted  being   1,115,564  tons,  as  compared   with   1,070,190 
tons  during  the  year  1910,  an  increase  of  45,374  tons,  the  gross 
receipts   from    this   source   being   ;£r89,oo5,   as    compared    with 
;£r76,236    in    the    previous   year,    an   increase   of    ^£^'12,769,    the 
jirincipal  improvement  under  this  head  being  in  the  movement 
of  cotton.     Under  working  expenses,  the  total  expenditure  was 
jQib^.i^y.   as  compared  with  ;£.'i54,3i5   for  the  previous  year. 
The   ratio  of   expen.ses  to  gross  earning   was   61.33  per  cent., 
as  compared  with  62.70  per  cent,   for  the  previous  year.     The 
net    earnings  from    all   sources    aggregated   .^^102, 861,    which, 
with  interest  and  dividends  earned,  amounting  to  j^i,s77'  ^nd 
;£^i  5,660  brought  forward  from  1910,  gives  a  total  of  ^^i  19,898 
to  be  dealt  with,     .\fter  providing  for  all  fixed  charges,  interest 
on  debentures,  and  for  the  debenture  and  share  capital  redemp- 
tion  sinking  funds,  etc.,  a  balance  of  ^£755, 886  remains.     The 
board  recommend   the   payment  of  a  dividend  of  3J  per  cent, 
on  the  preference  share  capital  for   the  year  ended  March  31, 
191 1,  which  will  absorb  jC-3^^-i-7  ^"d  leave  a  balance  of  £^19,459 
to  be  carried  forward.     The  proposed  improvement  of  the  Cairo- 
Helouan  section  of   the   Helouan    Railway   system    is  receiving 
the  consideration  of  the  directors. 


July  8,   191 1.] 


THE     RAIL\\AY    TIMES. 


MASHO.xALAND  RAILWAK  COMPANt. 

The   reoori  slates   mal  u  lias   been  Ut^-idcd   lu  simpUfv    Ihc 
accounts  by   ihc-  puDhcation  of  annual,    instead  of  halt-ycarl>. 
fTn      .lui-is      Since   tlv  publication   ol   tlu-  last   report,   me 
«^u«r   of  r  nulwa/.ro.,   BroUen   full  to   the   Con^. 
Border    uy     tht.    Rhodesia     Katanga     Junction     Ka.h  a>     .nul 
Mmer  .1   Con>panv,    Ltd.,  has  been   con,pleted,    and    the  C  ,:;,n- 
pSdu  Cheni.n  de  For  du  Katanga  has  atrr,.d  on  the  hne 
fr^n  'he   I  order  to    Eli.abethvilW.  .    The    whole    section    hv  u 
Broken    HiU    to    KlizabeUlviUe,   a   distance    ot    305    nule.,     vxas 
opet-d  lor    rart-ic  on   December  y,    ty.o.     A   further   estenMon 
of  the  line  front  Eli/.abethviUe  to  KaniboN-e,  a  distance  o    ab<.m 
^00  nii  est  Z  been  conimenced  by  the  Compag-ie  du  C  hemin 
de  Ft  du  Bas  Congo  au  Katanga,  and  wdl,   it  is  ant.c.pated, 
be  compleled   whhin   the  next  twelve   numths.     A  coniparauv.- 
st-ttement  of  the  trafhc  retttrns  on  the  Beira-Sahsburv    action 
fc"two  vea,rs  .yoS-1909  and   Kjoy-.gto,  shows  that  th.-  nc 
eve  ue  increased   bv   £,i.i,ro^   ^r  (xi.y   per  cem.,    wlul.     he 
Ixi^nditure   h^,^  aniy  increased   by    £,S,-'04,  or  b.24   p.-i    .e  ,t. 
^  2'^th    o,   grois    revenue   is    mainly   aUnbutalM..    ,0     he 
Hro-e?   tonnage    of     general    merchandise    carried      A     .aig. 
nc?ease  hat  U.l<e"  Pla«  In  imported  traffic,  partly  due   to  the 
proj^'ive   settlemem  of   the   cotmtry,   buy -f so  to    the   ino  e 
r.ent-ral  use  of   15cira  as  the  ,x.rt  of  «nl,ry     or  Rhodesia       J     - 
working  results  of  the  Kalom.HBr<.ken  lull   Lxtensum  t<=.     he 
hree  vS-.rs  ended  September  jo,  .uio,  have  Ixen  as  f^ljo  v  s   -- 
Vear  •end.Hl     September    30,     iyo8,     gn^s    revenue    /.•     .9/-^  - 
ipendkure,   £.2' ,759  ;   U>ss,  £,.0,787.     ^«'^  «"''^'^,^X.    .tt 
.0     iioy,  gross  reventie,  £:44.J^7-' J   expenditure,  £.3>4bb,    mt 
rev-enue,    1.9,4<)6.     Ymr   onded    SeptK-iiiloer    30,     lyio.     gros, 
rev-i^ue,      |h,.5-,.;      exp«iditure      £.>S,7h«;      n^<     rcv.nu^. 
i>  763.     -iVapproximate  figures  far  the  first  e.ghl  months 
Sf'tho   pr-^-nt  financial  year  are  : -Gross   '-^p^^'l'/^j!^'^:^ 
working  expenditure,  £23,350;  net  -revenue,  £  .3,yyS.   Du,  ing 
the^e  eTght  inonths  the  carriage  of  construction  naten,l>  has 
prarticaUv   ceased,    but   this    has    been   cotinter-balanced    to    ., 
v^v  Large  extent  bv  the  increase  of  general  inerchandise,  cu,  - 
si^tlig  ^hiellv  of  inining  machinery  for  the  Katanga  dtstr.ct. 
The  returns  of  the  Lo,magunda  and  Eldorado  bnuichcs  for  the 
same   period    have   been    as    under  :- Year    end^.  Sepembe, 
30,   190S,  gros^.  revenue,   £15.320;   expenditure,  ^'->' '^^^  •   "J' 
revenue      £:2,i64.     Year    ended    September    30,     1909,    gA>ss 
revenue'     £:ib,49i  ;      expenditure,     £-.:v«9";      ■"«     irevenue, 
y-2(ir     \ear    ended     September    30,     t9>o,    gross    revenue, 
/■>2,c2o;    expenditure,   £:i2,303  ;    net  revenue,    £9,717-      i  be 
Tpproxin  ate  figures  for  the   first  eight  months  of  the  current 
financial    vear^.re  :-Gross    .avenue     £  13,31b;    r-M^^-""  '• 
£■9,805;    'net    revenue,     £:3,5'3:    .^he    .«.>"^™"'';    "     ,    " 
•Mazoe  Railway  is  in  hsmd,  and  it  is  anticipated  that  the  hue 
wiu'be  completetl  and  opened  for  traffic  as  far  as  the     unrbo 
^.line   bef.>re   the    close  of  t^e   year.     In   connection   wtth    the 
Tjuikiing  of  this  litie.  it  has  ^«;n  decided  to  widen  the  first   13 
miles    of    the    I.omagunda    branch    to    standard   gauge.      1  he 
extension  of  the  Mazoe  Railway  to  the  ShamvalMmes  has  also 
been  decided  on,  and  the  .vork  will  be  proceeded  wUh  with>ait 
delav      During  the  past  vear  a  contract  has  been  given  to  the 
British  Construction  Company  for  the  construction  of  a  deei>- 
Avater  wharf   at    Beira,   and    the   work   is    now    m    hand,     in 
view    ot    the    further   extension    of    the    line    to    the    nniil  . 
the  directors  decided,  during  the  past  year,  in  consultatiun  Nxilh 
the    Rhod<.sia   Railwavs,    Ltd.,    that    the   headquarters   of   the 
railwass    should    be   moved    from    Umtali   to    a   more   centra 
position      Bula\x-avo  was  iselected  as  being  the  most  important 
junction   on    the   system,    and   the   transfer   was    ^^^^^^^^^^^J 
carried  out  in  October  last.     On  November  19.  ^9<\^f"  'fo- 
ment was  entered  into  bv  this  company  with  the  British  South 
Africa  Companv,  the  Rhodesia  Railways  Trust    Ltd.,  and  the 
Rhodesia    Railwavs,   Ltd.,   whereby   the    British   South    .\frica 
Companv  obtains  the  right  for  a  period  of  ten  years  to    lariisfer 
to   the  Rhodesia    Railways  T.ru.st  the  debt   due  to  .t«elf_  front 
this  companv,  and  in  exchange  to  take  shares    at  par,_  in  the 
Rhode.sia  Raihvays.  Trust   in   satisfaction    "L ^^•h^^^\  «r  'n  par 
of   the   debt   due   to  it   bv   this   company.     The   British    South 
\frica  Companv  also  under-takes,    inter  alia_:--(i)  to  continue 
io  advance  to  this  company  for  a  like   pertod   such  _^uni«  ^-^ 
may  be  needed  to  equip  its  existing  system  efficiently  ,   (2)  not 
to  "call    in,    during   the    same    period,    its    existing    or    future 
advances,  either  under  its  guarantees  or  for  capital  expenditur.', 
and  to  fix  its  charge  for  interest  at   5   Pe-"  cent    per  annum. 
Arrangements  have  been  come  to  with  the  Rho<lesia  Katanga 
Tunction  Railwav  and  Mineral  Company,  Ltd      and  the  Com- 
iagnie  du  Chem'in  de  Per  diu  Katanga,  whereby  this  compaii) 
(varks  the  line  from  Broken  Hill  to  Sakania,  eight  miles  nort.i 
of  the  Congo  border,  far  a  period  of  one  year  from  Decembei  9, 
•19TO,   at   cost. 


rhodesian  railways. 


Ihe  report  for  the  twelve  months  ended  September   30     u,io 
states  that  it  has  been  decided  to  revert  to  the  former  practice  of 
inibhshing    yearly    instead   of    h.alf-yearh'   accounts.      Sine.,   tlie 
issue   o     the    last   report    the  railway    from    Broken    Hill   to   th.^ 
Longo  border   has  been  constructed  bv    the-    Rhodcsi.a    Katan..;, 
unction   Kailw.-.y    .and  .Mineral    Conip.any,    Ltd.,    and   the   line 
has   been    contnuK-d    from    the    border  to   lili^.-.bethville  bv    the 
-ompagnie  du  Chemin  de  Fer  dti  Katang.,.     The  whole  section 
Iron,    Broken    llill    to   hli.abetlu  ille,    a    distance   of    305    ndles 
was  opened   for  public  traffic  on   December  g,    in,,^       \   further 
extension  ol   the  main   liiu-   h-om   Klix.-djelhville  (u  lie-   K.aiiibovx; 
mine    a  d.st.ance  of  about  200  miles,  has  nou-  been  uiuKrt.akeu 
bv    the    Compagnie    du    Ch.-min    de    Fer    du     Bas    Ci.t^o   .au 
K.al.anga,    and   H    is  hoped    that   this    section   will   be    conii>leted 
withm    the   next    twelve    montlis.      Th,-    tr.uisfer  of    the    lu-ad- 
quarlers  of  the  railways  from   Init.ili  lo  Bulawavo  w.as  eflecK-d 
111    October   last.      The  change    will    pr,,v   .a   convenience    lo   Ihe 
public,   and    will    lacilit.ate    the  admiiiislrali,)n    of   the    railway 
system.      Ihe  gri>ss  revenue  for  the  \,ar  ended  September   50 
1910,    shows    an    increase    of  £142, sy;,    all    clashes    of   revenue 
contributing   to  this  result.      i-he  gross   revenue  for  April   was 
.£8 1,102,   which    IS    the    best  on    record,   being   about  £"i-(k)o 
more  than  th<'  return   for  April,    lyio,   which,'  up  to  that  dale, 
was  the_  highest  month.      This    result    is  p.articuladv    satisf.-ic- 
tory,  as  it  is  not  in  any  way  due  to  the  carriage  of  construction 
•niateiials.     On   .\ovember  ly,   jyio,  an  agreement  w;is  entered 
into  by  the  comp;m\    with  the  British  South  Africa  Company 
ihe    Rhodcsi.a     Raihv.iys    Trust,     Ltd.,    and     the    Mashonal.nul 
R.ulway    Comp.inv,    Lid.,    w  herehx     Ihe    British    South    Africa 
Company    obt.iined    the   right,    for   a    period   of    ten    vears,    to 
transfer,  in  whole  or  in  part,   to  the   Rhodesi.a  Raihv.aVs  Trust, 
Ltd.,  the  debt  due  lo  itself  from  this  compam,  and  in  e.Kcliange 
lo  tak»  shares  in   (hf   Rhodesia  R;iilv,:(\s  TVusI,    Ltd.,   al  par, 
in  satisfaction  of  the  debt.     The  BrilishSouth  Africa  Company 
also  undertook,   inter  alia:  (i)  To  continue  to  advance  to  this 
company  lor  a   like   period   such   sums  as    may  be    need<'d   to 
equip  its  existing  systeni  eliticiently  ;  (2)   not  to  call  in,  during 
the  above  period  of  ten  years,  its  existing  or  future  advances, 
either   under  its  guarantees  or  for  c.apit.al  expenditure,   .and  ti> 
fix    its    chargi-    for   interest    at   5   per    cent,    per   annum.      On 
February   15  last  the  British   South  .Africa   Company  exercised 
this  option,  and  the  debt,  amounting  at  th.at  date  to'  £"570,024, 
was  transferred  to  the  Rhodesia  Railways  Trust,  Ltd.,  which, 
for  the    same   peri(xl  of   ten  years,   has   agreed   not  to  callin 
ihis  debt. 

SAN  PAULO  AND  MINAS  RVILWAY. 

Ihe  rriKirt  lur  tjie  \  r.ii  ended  .Maieli  51,  ly  1  j ,  stales  ih.at 
since  the  Last  meeting  of  the  shareholders  steady  progress  has 
been  made  in  the  construction  of  tlic  r.iilwjiy.  Delay  has  ;iri.sen 
through  exceptionally  bad  weather  causing  difficulties  in  the 
form.ation  of  the  road-bed  and  the  laying  of  the  peruianent  w;iy, 
together  with  a  scarcity  of  labour,  hut  ihe  c<intractors  expect 
to  be  in  a  position  to  hand  over  the  line  com|)lete(l  and  ready 
for  traffic  in  the  course  of  the  next  few  weeks.  I'lider  ihe  ' 
d.ate  of  May  24  last,  .Mr.  J.  .Martin  Stuart,  tlu-  superintendent 
engineer,  reports  th.-it  "  the  condition  of  the  permanent  way  is 
perfect  ;  this  also  applies  to  all  materi,-il  used  in  .same  as  sup- 
plied by  the  '  .Societe  '  here,  such  as  r.-iils  and  accessories, 
sleepers,  girders  for  bridges,  etc.  .\1I  earlhworks  and  works 
of  .art  have  been  carried  out  in  a  most  satisfactory  manner  .-md 
far  superior  to  any  other  railw;iy  in  the  country  of  this  gauge, 
.-md  as  good  ;is,  and  in  some  cases  better  than,  those  of  a  rnetre- 
gauge  line.  The  workshops  and  jilant  .-ire  exceedingly  wi-11- 
equipiied  aiul  fitted  up  for  so  small  a  Iin<-."  On  M.iy  15  l.-ist 
the  line  to  .S.-io  Sebastiao  do  Par.iizo  w.-is  publicly  inaugurated. 
The  princip;il  ,-uithorities  of  the  district  were  invitenl,  and  from 
accounts  since  received  evervthing  |)a-~«.ecl  oil  satisfactorily. 
Portions  of  the  line  as  constructed  have  been  worked  by  the 
contractors.  The  receipts  therefrom  sliowed  a  falling  olT  at 
the  beginning  of  this  ve;ir  as  compared  with  the  previous  year, 
mainlv  owing  lo  the  parti.il  failure  of  last  se;ison's  coffee  crop. 
With  an  improvement  in  the  coffee  crop,  it  is  believed  that  the 
traffic  for  the  present  year  will  show  a  substantial  increase  over 
that  of  last  year.  The  whole  of  the  rolling  stock  has  now 
been  erected  iind  is  ready  for  working. 

Bi;i.CP.xvi\  Dairv  Co.mp.any. — The  report  of  this  comi)any  for 
the  vear  ended  M.-iy  27,  lyii,  shows  th.-'t  thi-  results  are  suffi- 
cienilv  satisfactory'  to  enable  ;i  dividend  of  6  per  cent,  per 
annum,  free  of  income  tax,  to  be  paid,  including  the  interim 
dividend  at  the  same  rate  jiaid  in  January  last.  £"3,000  has 
been  carried  to  the  reserve  fund,  and  £"7,239  carried  forward. 


H 


THE    RAILWAY    TIMES. 


[July  8,   191 1. 


PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


Rail  Contracts  for  India. 

On  Monday,  Mr.  Edgar  Jones  (Merthyr  Tvdvil— Liberal) 
asked  the  Under  Secretary  of  State  for  India  whether  the  firm 
of  Guest,  Keen,  and  Nettlefold  supplied  rails  and  sleei>ers  for 
the  Indian  State  railways  or  other  purposes  from  their  Dowlais 
works ;  and,  if  so,  whether  he  would  insist  that  the  wages  of 
the  workmen  employed  shall  be  in  accordance  with  the  usual 
fair  wages  conditions  demanded  in  the  case  of  Government 
contracts. 

Mr.  Montague :  The  firm  of  Guest,  Keen  and  Nettlefold 
supply  Indian  State  railways  with  rails.  All  contracts  entered 
into  by  the  India  Office  contain  the  usual  fair-wages  clause, 
and  no  complaint  has  been  received  that  it  has  not  been 
obsen-ed  bv  this  firm. 

Mr.  Keir  Hardie  (Merthvr  Tydvil — Labour)  asked  the  Under 
Secretary  of  State  for  India  if  he  would  state  what  was  the 
size  of  the  order  for  rails  and  sleepers  for  the  Indian  State  rail- 
wavs  placed  by  the  Government  with  the  firm  of  Guest,  Keen, 
and  Nettlefold!  Dowlais ;  whether  he  was  aware  that  moulders 
tngaged  on  the  job  \\ere  paid  wages  in  some  cases  as  low  as 
2S.  I  id.  per  dav,  and  were  driven  to  strike  because  of  an 
attempt  on  the  part  of  the  firm  to  alter  without  notice  their 
conditions  of  employment,  involving  a  reduction  in  their  rates 
of  pav,  and  th;it,  as  a  consequence,  the  work  was  now  being 
done  bv  blackleg  labour ;  and  what  action  he  proposes  taking 
to  secure  the  observance  of  the  fair-wages  clause  of  this 
contract  ? 

Mr.  Montague  :  Since  January-  i  last  19,616  tons  of  rails  and 
fishplates  have  been  ordered  from  Messrs.  Guest,  Keen  and 
Nettlefold.  No  sleepers  have  been  ordered  and  no  moulders 
are  engaged   in  executing  the  contract. 

Mr.  Keir  Hardie  put  some  supplementary  questions  but 
elicited  nothing  further,  and  he  then  said  that,  in  view  of  the 
verv  unsatisfactorv  nature  of  the  reply,  he  would,  at  the 
proper  time,  ask  leave  to  move  the  adjournment  of  the  House  to 
discuss  the  matter.  When  questions  to  Ministers  were  o\-er, 
Mr.  Keir  Hardie  accorclI.Jigly  asked  leave  to  move  the  adjourn- 
ment in  order  to  discuss  what  he  described  as  the  refusal  of 
the  India  Office  to  enforce  the  terms  of  the  fair-wages  clause 
in  respect  to  a  contract  now  being  e.xecuted  by  Guest,  Keen 
and  Nettlefold  which  had  led  to  a  strike  of  ten  weeks'  duration. 

The  Speaker  suggested  that  the  matter  should  be  postponed 
till  the   House  could  arrive  at  the  actual  facts. 

Mr.  Keir   Hardie  accepted  the  suggestion. 

On  Thursday,  Mr.  Keir  Hardie  returned  to  the  subject  and 
put  a  number  of  questions,  one  of  which  elucidated  a  point 
previously  obscure.  It  took  the  form  of  an  inquiry  whether 
the  standards  and  rolls  for  turning  out  rails  at  Dowlais  works 
were  made  bv  moulders. 

Mr.  Montague,  in  his  replies,  stated  that  the  fair-wages 
resolution,  as  interpreted  by  the  Government  Departments  con- 
cerned, did  not  extend  to  the  manufacturer  of  plant  or  tools 
used  only  partly  in  fulfilling  Government  contracts.  Mr.  Keir 
Hardie  had  supplied  him  with  the  detailed  information  on 
which  he  based  his  allegations  as  to  low  wages  paid,  and 
enquiry  would  at  once  be  made  into  the  matter.  Guest,  Keen 
and  Nettlefold  made  no  sleepers  for  the  use  of  the  Government 
of  India.  No  sleepers,  iron  or  steel,  had  be<?n  supplied  for 
Indian  State  railways  by  this  or  any  other  firm  in  the  United 
Kingdom  for  many  years,  if  they  ever  were  at  all. 

Proposed    Railway   from     Russia    to    India. 

On  Tuesday,  the  Earl  of  Ronaldshnv  (Hornse\ — Unionist) 
asked  the  Foreign  Secretary  if  a  project  for  the  construction  of 
a  railway  from  Russia  to  India  I'ia  Persia  had  been  submitted 
to  him  ;  and  if  so,  what  was  the  attitude  of  the  Government 
towards  it. 

Sir  E.  Grey  replied  :  The  answer  to  the  first  part  of  the 
question  is  in  the  affirmative.  His  Majesty's  Government 
would  not  oppose  such  a  railway  if  they  were  satisfied  that 
.  British  and  Indian  interests  were  adequately  protected.  I  am 
not  at  present  in  a  position  to  give  any  pa'rticulars  about  the 
scheme. 

PROGRESS   OF  RAILWAY  BILLS. 


Central    London    Railway. 

This  Bill,  which  has  alreadv  passed  through  the  House  of 
Commons,  was  before  a  Committee  of  the  House  of  Lords  on 
Tuesday  and  Wednesday.     It  authorises  the  company   to  con- 


struct a  short  extension  from  the  present  terminus  at  Wood 
Lane,  Shepherd's  Bush,  to  a  junction  with  the  Great  Western 
'Compan\'s  authorised  railway  from  Ealing  to  Shepherd's 
Bu.sh.  The  object  is  to  institute  through  trains  between 
Ealing  and  the  Central  London  line.  The  electric  equipment 
and  the  working  is  to  be  carried  out  by  the  promoters.  The 
estimated  cost  of  the  proposed  railway  is  ;£'i45,896.  The  only 
opposition  came  from  the  Metropolitan  Railway  Company,, 
and  it  was  advanced  on  the  ground  of  competition.  The  pro- 
moters met  the  opposition  by  undertaking  that,  pending  any 
application  in  the  next  session  of  Parliament  by  the  Nletro- 
poiitan  Company  for  sanction  for  a  junction  and  through, 
running  of  trains  between  the  Hammersmith  and  City  line,  and 
that  from  Ealing  and  Shepherd's  Bush,  the_  Great  Western 
Companv,  while  reserving  the  right  to  oppose  That  application, 
would  do  nothing  in  the  construction  of  the  line  from  Ealing 
to  Shepherd's  Bush  which  wou.d  prevent  or  prejudice  the 
earning  out  of  such  a  proposal.  The  Committee  then  passed 
the  Bill. 

Midland    Railway. 

On  the  order  for  the  second  reading  of  this  Bill  in  the  House 
of  Commons  on  Tuesday, 

Mr.  J.  H.  Thomas  (Derby — Labour)  moved  the  rejection  of 
the  measure  on  the  contenfion  that  the  Midland  Railway 
Company  had  deprived  their  employees  of  the  benefits  secured' 
to  them  by  a  recent  arbitration.  He  said  that  the  cases  which, 
had  come  under  his  attention  were  a  burning  grievance  that 
sooner  or  later  would  cause  the  men  to  revolt.  Only  a  few- 
weeks  ago  there  was  a  threatened  strike  at  Derby,  and  he 
persuaded  the  men  not  to  strike,  but  there  was  a  limit  to 
human  endurance  and  in  these  cases  that  limit  had  been 
readied.  If  his  present  protest  had  no  efi'ect  he  would  take 
an  early  opportunity  of  asking  the  House  of  Commons  to  say 
that  no  one  railwav  companv  should  be  the  means  of  destroying 
a  great  conciliation   scheme   between  capital  and   labour. 

Mr.  Hudson  (Xewcastle-on-Tyne — Labour),  in  seconding,  con- 
tendxxi  that  in  view  of  the  number  of  cases  in  which  overtime 
had  been  worked,  there  was  no  groundl  for  the  reductions  that 
had  been  made.  He  also  explained  that,  with  regard  to  the 
conciliation  board,  this  company  had  shown  no  fair  and 
amicable  spirit.     Their  attitude  had  been  hostile. 

Lord  H.  Oavendish^Bentinck  (Nottingham,  S.— Unionist) 
said  that  it  was  hardly  worthv  of  a  companv  presidied  over  by 
a  body  of  gentlemen  to  practice  evasions  of  the  arbitrator's 
award.  He  found  it  difficult  to  believe  that  that  the  policy 
adopted  was  that  of  the  directors  generally.  The  company's 
method   of  engaging  casual  labour  was  unsatisfactory. 

Mr.  Hills  (Durham — Unionist)  said  that  the  number  of 
shunters  in  the  company's  goods  yard  at  Leicester  had  been 
reduced  because  of  a  change  made  in  the  system  of  breaking 
and  reforming  goods  trains.  It  was  not  true  that  the  railway 
company  created  a  bogus  class  of  railway  servants  in  order  to 
defeat  the  arbitrator's  award.  The  general  manager  paid  the 
men  shunters'  wages  and  places  were  being  found  for  them 
on  other  parts  of  the  Midland  svstem,  there  not  being  work 
for  them  at  Leicester.  The  complaint  in  reference  to  the  goods 
guards  was  that  thev  had  been  reduced  in  number  While  those 
remaining  worked  overtime.  .\e  a  matter  of  fact  they  had 
worked  less  overtime  than  in  the  past,  and  only  while  re- 
organisation was  going  on  and  during  \\'hitsuntide.  The 
matter  was  now  before  the  Arbitration  Board  for  settlement. 
The  agent  at  \\'olverhampton  put  draymen  on  short  time,  but, 
that  was  disapproved  of  at  headquarters  and  full  wages  were 
paid,  four  of  the  men  being  found  places  elsewhere.  The 
directors  were  trying  to  work  the  Conciliation  Boards  in  the 
way  they  should  be  worked,  and  he  urged  the  House  not  to 
intervene.  The  directors  were  engaged  in  carrying  out  the 
awards  of  the  Board.  He  appealed  to  the  House  to  give  the 
Bill  a  second  reading.  The  Midland  Companv  had  tried  to 
treat  their  men  not  only  justlv  but  generously.  If  anv  com- 
plaints from  the  men  reached  him  he  pledged  himself  that  they 
should  be  investigated. 

Mr.  Tennant  (Parliamentarv  Secretary  to  the  Board  of 
Trade)  said  that  the  company  had  stated  to  him  that  thev  had 
not  only  a  rule  but  a  tradition  to  endeavour  to  carry  out  any 
changes  in  the  management  of  the  line  with  the  least  possible- 
hardship  to  the  people  affected.  Overtime,  he  feared,  it  was 
not  possible  entirely  to  avoid  on  a  great  concern  like  this. 

The  amendment   was  negatived  without  a  division,    and  the 
Bill  was  read  a  second  time. 
Alexanch-a   (Newport  and    South   Wales)   Docks  and  Railway. 

After  a  hearing  of  two  days,  this  Bill  was  passed  on  Wednes- 
day. Much  of  the  opposition  whicIT  led  to  such  a  prolonged 
hearing  when  the  Bill  was  before  a  House  of  Commons  Com- 
mitl.ee  was  not  persisted  in. 
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THE  SUMMER  SERVICES. 


Tn  the  table  below  we  have  summarised  the  particulars 
reeClarlv  publisher!  bv  the  Board  of  Trade  in  the  annual  returns 
Tf  rccidwls  on  railways,  showing  the  number  of  employees  at 
|)e«mber  3:,  tgoi.  1904,  iW-  and  ,9.0.  The  las.  t«o  co  umns 
gi^?The  increase  and  decrease  in  .910  compared  with  the 
position  in  1907  : — 


KATliRE    OF 
EMPLOYMENT. 


Xo.  of   Xo.  of   No.  of 
'  Persons  Persons  Persons 

'EmDl'y'd  Emory'd  Lmpl  y  d  ^  ..... , 

on  Dec.  31  on  Dec.  31  on  Dec.  31  on  Dec.  31  j^^^'se 
i      1901  1901  19" 


Xo.  of      1910  COMP'R'D 
Persons        WITH  1907. 
Euipl'y'd 


1.  BRAKESMEN-  (see 
Goods  guards) 

2.  CAPStXN-MEN    & 

CAPSTAN -LADS 

(11  Men 
(2)  Boys 

3.  CARME.s  &  Van- 

guards 
111  Men 
(21  Boys 

4.  Carriage 
Cleaners. 

Ill  Men 
i2)  Boys 

5.  Carriage  and 
Wagon  Kx'min  rs 

6.  Checkers 

(11  Men 
(21  Boys 

7.  Chock'rs.  Chain 

BOVS  &  SLIPPERS 
(1>  Men 
i2)  Boys 

8.  Clerks 

(11  Men 
(21  Boys 

9.  ENGINE  CL'AN'RS 

(11  Men 
(2)  Boys 

10.  Engine-drivers 
and  Motormen 

11.  Firemen 

12.  gatekeepers 

13.  greasers 

ill  Men 
(2>  Boys 

14.  Guards  (Goods) 
and  Brakesmen 

15.  Guards  (Pas- 

senger) 

16.  Horse-drivers 

17.  Inspectors 
(11  Permanent  way 
(21  Others 

18.  Labourers 

(li  Men 
(2)  Boys 

19.  Lamp-men  and 

Lamp-l.\ds 
111  Men 
(21  Boys 

20.  Loaders  and 

Sheeters    , 

21.  Mechanics  and 

Artisans 
(11  Men 
(2)  Boys 

22.  Messengers 

(1>  Men 
(21  Boys 

23.  Number-takers 

(11  Men 
(2 1  Boys 

24.  Permanent - 

way-men 

25.  Pointsmen 

26.  Policemen 

27.  Porters 

111  Men 
(2)  Boys 

28.  Setjnters 

29.  Signal  Fitters 
and  Telegraph 

Wihemen 
3D.  Signalmen 

31.  Signal-box  lads 

32.  Station  M'stIrs 

33.  Tick'tColl'ct'rs 

and  Examiners 

34.  Watchmen 
j  3.1  Yardsmen 
:  36.  Miscellaneous 

ill  Adults 
■  21  Boys 

Total  of 
Railway  Seronts 


GkE.\T   NOKTIIERN     rilROUGH    SERVICE    TO    KeNT    AND    SUSSEX. 

The  suminer  services   m  the  r.iihvays  and  ple.isure  shippin<j 
routes  came   into   operation   on   many   lines  on   Saturday   last. 
A  naw  thriiiii^h   service  has  been   arriuiged  between  the  i)rin- 
cipcd  stations  on  the  Great  Northern  and  the  south-east  coast 
and  inland  resorts  of  the  South-Eatstcrn  and  Chatham.  Passen- 
gers reach  King's  Cross  Station  by  main  line  trains  up  to  2.15 
p.m.    and  join  the  2.40  p.m.,  thence  to  Ikrne  Hill,  Tunbridge 
Wells,    Hexhill,    Hastings,    Margate,     Kamsgale,    Dover,    etc., 
thus  avoiding  the  trouble  and  expense  of  crossing  London.,    A 
conosixindir.g  train   is  run  in  the  reverse  direction  conntvting 
with  the  main  line  expresses  from  King's  Cross  at  1.40  p.m., 
2.0   p.m.,   2.15  p.m.  and    2.20  p.m.     These   facilities   tiikc  the 
place  of  ',hc  Bourneimouth  service   from  King's  Cross,   which 
was    discontinued'    last    October.     Incidentally    this  and   other 
improvements  are  made  to  constitute  a  discharge  of  the  South 
Eastern    and   Chatham   Company's  promise    to    Margate   that 
when    it    increased   its   attractions    and    adequately    advertised 
them  there  would  be  correlative  action  by  the  company. 

The  Great  Central  issues  an  attractive  .\.B.C.  programme 
of  express  excursions  every  Saturd.ay  from  Marylebone  to  the 
MidlaniJs,  and  the  north-east  and  north-west  coast  resorts,  as 
well  as  to  the  Chiltern  Hills  and  Shakespeare's  country.  A 
feature  is  also  made  of  Continental  trips  from  Grimsby. 

From  last  .Monday,  one  South  Wesl.-rn  exjjross  train  d.iily 
from  Waterloo  lo  Bournemouth  is  traversing  the  i(i8  miles  in 
exactly  two  hours  each  way.  This  is  a  reduction  of  six  minutes. 
The  time  is  ;ilso  reduced  to  Swanage  and  Weymouth  to  two 
hours  fiftv-eight  minutes,  .and  three  iiours  5  minutes  respec- 
tively. .Amongst  other  additions,  new  trains  leave  Waterloo,  on 
week-davs,  at  7.10  and  .S.55  a.m.  (express)  foi^  Winchester, 
Southampton,  etc.,  at  n.io  a.m.  express  to  Kxeter.  North 
Dtvon  and  North  Cornwall;  at  12.40  p.m.  express  to  BrccUen- 
hurst  (New  Forest),  Southampton  West,  and  Swanage;  8.15 
p.m.  to  Dorchester,  Weymouth,  etc.;  9.10  a.m.  to  Petersfield, 
Midhurst,  etc.;  11. 10  p.m.  to  Godalming.  etc.;  and  on  Sundays 
at  S.50  a.m.  to  Portsmouth,  via  Meon  \'alley  Line;  9.20  a.m. 
to  Bournemouth,  etc.;  10.15  a.m.  to  Swanag.',  Weymouth,  etc.  ; 
12.30  p.m.  to  Uhacombe  and  North  Devon.  On  Sunday  rights 
the  10.15  from  \\'aterloo  to  .Mdcrshot  and  Bordon  will  be 
accelerated.  There  are  corresponding  new  trains  in  reverse 
direction,  also  numerous  other  important  alterations  and  addi- 
tions in  the  ni;iin  line  .md  suburban  train  services. 

The  London  and  North  Western  ojiened  the  North  Wales 
tourist  season  on  Saturday  by  again  running  their  non-slop 
train  from  Huston  to  Rhyl,  a  distance  of  209  miles,  in  238 
minutes.  The  train,  which  leaves  Euston  at  11. 10  a.m.,  ;ind  is 
timed  to  reach  Khvl  at  3.8  p.m.,  was  on  Saturday  drawn  bv 
••  Wolfliound,"  ont^  of  Mr.  Bowen  Cooke's  latest  tyjie  «.f 
passenger  engines. 

From  its  most  important  centres  on  the  south-west  coa.st 
and  inland,  as  well  as  from  Lijndon,  the  Great  Western  is 
running  a  number  of  new  and  fast  trains.  For  the  Scotch 
tourist  season  (July  17  to  September  15),  the  2.25  p.m.  train 
from  Plymouth,  3.'2i.  from  Torquay,  3.13  from  Paignton,  and 
4  48  p  m.  from  Exeter  to  Bristol,  will  go  through  to  Crewe, 
and  will  £-ive  ser%^ices  to  Oban,  Perth,  Dundee,  Ab.^rdeen, 
Inverness,"  etc.,  except  on  Saturday  nights.  On  Sunday  last 
a  new  Sunday  night  service  was  inaugurated  to  and  Irom 
Ireland,  via  Fish^rd.  A  weekly  express  excursion  train 
commenced  running  last  Monday  f-"™"  /'<'"''''"f  ^'" .  ;  .  ^^ 
centres  on  picturesque  Dartmoor,  the  tickets  embracing  also 
meals  and   motor   car  tours.  i7.,,.„rn 

The  Nineteen  EasfCoast  resorts  served  by  the  Gr.^at  Ea.stern 
afford  an  excellent  selection  of  bracing  and  enjoyable  ho  id..> 
centres  The  principal  features  of  the  summer  trave  ling 
facil  ties  are  non-stop  tr.ains  between  Londcn  and  H-hx^towe 
and  London  and  Yarmouth,  and  the  running  of  the  Nor  oik 
Coast  express  vestihuled  luncheon  car  trains  between  London 
aome^;^heringham  and  Nl-nde.le^-.   Rest.want  ca^  are  aUo 


al  trains  between  London  and  the  East  Coast, 
serving  the  important  ^''^  -„^"^„don    business   men   .0 


run  on  the  princip 


Additional    facilities 


?abo:ird  are  provided  by  the  running  t 


of 


reside  on  the  eastern   sea  _ 

an   express   leaving    C  lacton-on-Sea    at    , 
I       J   „  ..,   <5  -1  -,  m     and  bv  the  running 

^""'^""  corridor  tea  tVahf  from   Liverpool  Street  to  Clacton-on- 
corrulor  le^^^^^^,^,,^;^^  „„   j„ly    ,4,    the  tram   service 


i.m.,    arriving   in 
on  week  days  of  an 


express 


Sea   at  5.6  p.m. 


and     East    Coast   resorts 


will    be 


between  Liverpool  Street  _.  -,^;„,;.,,  ^„,,i^,„,  ,e„ibuled 
augmented  and  ^'''-'^[''^'''y--  ^ar  expresses  will  be  put  on. 
breakfast,  luncheon  and   ^'n  "^   ^^^  ^^  •„   f,,^„,  Liverpool 

From  this  datethe  7.y  P-";-  «y  ^,,  ^^  ^^,^,,j^j'  ^^ 
Street    to    Ip.swich    will    start    at    /.jo    p 
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Yarmouth  and  Lowestoft,  and  be  in  connection  at  Ipswicli  with 
a  train  to  Fehxstowe. 

_  Tourist  fortnight!)-,  Friday  to  Tuesday,  and  other  cheap 
tickets  for  varying;  periods  are  issued  to  the  East  Coast  resorts, 
in  addition  to  which  extra  journey  and  residential  season 
tickets  for  short  periods  at  special  low  fares  afford  an  oppor- 
tunity to  those  who  have  families  staying-  at  the  seaside  to  travel 
to  and  from  London  for  business  purposes. 

The  popular  3s.  half-day  excursion  from  London  (Liverpool 
Street)  to  Clacton-on-Sea  on  Thursdays  is  being  repeated  from 
June  to  the  end  of  September,  the  low  fare  operating  from 
iTiost  of  the  suburban  st:itions.  During  July  and  August  this 
half-day  excursion  will  run  from  Liverpool  Street"  without 
stopping,  and  in  addition  a  special  fast  half-day  excursion  will 
also  be  run  to  Clacton  on  Thursdays  from  St.  Pancras,  calling 
at  Highgate  Road  to  South  Tottenham^  inclusive,  and  at  Strat- 
ford  and  Ilford. 

Southend  is  given  a  considerably  augmented  ser\'ice  from 
Liverpool  Street.  Particular  attention  has  been  paid  to  the 
requirements  of  London  business  men,  the  journey  by  certain 
trains  being  accomplished  in  less  than  an  hour.  A  midnight 
train  also  leaves  Liverpool  Street  for  Southend  every  week-day. 
A  breakfast  car  is  attached  to  the  S.16  a.m.  train  from  South- 
end, a  tea  car  run  in  the  5.3  p.m.  train  from  Liverpool  Street, 
and  a  supper  car  express  leaves  Liverpool  Street  at  midnight 
on  week-days,  arriving  at  Southend  at  i  a.m. 

A  later  evening  train  service  to  the  Norfolk  district  has  been 
maugurated  by  the  extension  to  Norwich  of  the  6.37  p.m.  dinin- 
car  tram  from   Liverpool  Street  to  Cambridge.  " 

-Attention  is  also-  drawn  to  the  attractive  rural  districts  near 
London,  which  embrace  much  forest  scenery  and  which,  bv 
reason  of  an  excellent  ser\'ice  of  trains,  w^ith  'season  tickets  at 
reasonable  rates,  are  convenient  for  residential  purposes. 
Reduced  fares  and  season  ticket  rates  have  recently  been  put 
into  operation. 

Corridor,  breakfast  and  dining  car  trains,  vestibuled  through- 
oiJt,  are  running  between  London  and  Parkeston  Ouav,  Har- 
wich, in  connection  with  the  departure  and  arrival  of  the  steamers 
to  and  from  the  Hook  of  Hiilland,  Antwerp  and  Hamburg,  and 
similar  trains  are  running  between  York  and  Parkeston  Quay. 
The  latter  service  affords  convenient  facilities  for  passen^-crs 
travelling  to  and  from  Scotland  with  through  carriages  to  and 
from  the  Northern  and  Midland  Counties.  Through  carriages 
are  also  run  between  the  Hook  of  Holland,  Bremen^,  Hambu7g^ 
Halle  (for  :he  Hartz  Mountains),  and!  Berlin.  'illustrative 
and  descriptive  pamphlets  concerning  the  East  Coast  mav  be 
obtained  gratis  from  the  Superintendent  of  the  Line,  Liverpool 
Street  Station,   E.C.,  and  at  the  town  offices. 

The  Caledonian  Railway  Company  in  conjunction  with  the 
J^ancashire  and  Yorkshire  Railway  Company  have  open-d 
a  new  route  from  Glasgow^  and  Edinburgh  to  the  Isle  of  Man, 
via  Fleetwood.  On  the  inaua^uration  of  the  route  a  special 
party  were  received  by  members  and  officials  of  the  ^L^nx 
Government  and  the  Douglas  Corporation,  and  a  programme  of 
visits  extending  over  a  week  was  carried  through.  Passengers 
have  the  privilege  of  the  alternative  routes,  and  may  travel  via 
Fleetwood  and  return  via  .-\rdrossan  or  vice  versa,  or  they  may 
select  the  r-hort  sea  passage  1x)th  ways. 


BANK  RETURN. 


Jhe  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  July  5,  compared  with  that  for  the  previous 
week,  shows  the  following  changes: — 


July  6, 
19i0. 


3,430.660 

21,514,638 

45,443,232 

24,S89 

17,970,057 

85,9.S3,758 

29,835,035 

1,217,066 


BANKING 
DEPARTMENT. 


Liabilities. 


June  28, 
1911. 


-tent 8,175,224 

"nblio  Deposits   15.807,217 

Other        do 47,2.'».294 

1  Day  Bills    13,746 

Assets. 

lovt.  Se<-uriti8S   14,971.344 

llher        do 36,355,699 

Notes   28.329,970 

Gold  and  Silver  1,128,468 


July  5 
1911. 


31,082,101    UeserTe 

46.40  p.c.    iBalio   

3  p.c.  Bank  Rate    .. 

gg  P-''-  iMarhet  Bate  . 


29.456,438 
46.71  p.c. 
3  p.c. 
21  P.O. 


£ 

3,400.841 

10,763.524 

52,589,602 

22.015 

14,969.346 

37,647,516 

27,488,085 

1,244,041 


28.712,126 

45  30  P.O. 

3    P.O. 

__2Ap-«. 


Increase. 

Decrease. 

£ 

£ 

225,623 

— 

5,043,693 

5,354,308 

— 

9,269 

— 

Decrease. 

Increase. 

1998 



— 

1,291,817 

841,885 

^ 

— 

97,573 

6,433,083 

6,433,083 

Increase. 

Deereasp. 

— 

744,312 

z 

ISSDE  DEPARTMENT. 


Increase.       Dscreftse. 


^  i  I  * 

40,237.185  [Coin  and  Bullion |  39.311,3  0 

68.687,185  j  Notes  Issued  .  '  57.761.300 

28,852. 1 50  iCif-nlatlon    |  29,431.330 


£ 

3^  72P,820 
57,178.820  , 
29,690.7.15  ' 


■    £ 
259,405 


£ 

5P2,480 
582. 4f0 


GENERAL  NEWS. 

THE  TRANSPORTATION  OF  100^0  0  CHILDREN. 


As  the  guests  of  the  King  and  Queen  one  hundred  thousand 
school  cTi.ildren  of  the  metropolis  were  on  FridaA',  June  30,  conr- 
veyed  by  railway  to  a  Coronation  fete  at  the  Festival  of  Empire 
Lxhibition  at  the  Crystal  Palace.  The  arrangements  were 
carefully  made  weeks  beforehand  by  a  committee,  of  which  the 
managers  of  the  South  Eastern  and  Chatham  and  the  London, 
Brighton  and  South  Coast  Companies  were  members,  and 
every  detail  worked  out  without  a  hitch,  both  as  regards  the 
local  lines  of  the  two  companies  named,  who  serve  the  Crystal 
Palace,  and  the  trains  from  other  railways  w-^hich  were' run- 
over  their  systems.  Every  railway  in  London,  with  the  excep- 
tion of  the  Great  Central  and  the  Tubes,  ran  special  trains  from 
their  systems  to  Sydenham. 

The  area  administered  by  the  Education  Department  of  the- 
County  Council  was  divided  for  the  day  into  nine  divisions, 
each  of  which  had  a  badge  not  only  of  different  colour,  but 
distinctive  in  shape  as  follows: — Crystal  Palace  (High  Level)v 
(round)  :  Sydenham  Hill  (oct-agonal)  ;  Crv'stal  Palace  (Low 
Level),  (square)  :  Penge  (L.B.  and  S.C.R.),  (diamond).  Each 
division  was  sub-divided  into  train-loads,  and  this  organisation 
was  strictly  adhered  to,  both  on  the  journeys  and  in  the  Palace 
grounds.  This  enabled  the  children  from  each  locality  to  be 
kept  together.  Their  arrival  and  departure  at  the  Palace 
stations  were  facilitated  by  the  reiteration  of  the  command, 
"  Keep  in  fours."  Railway  officials  and  teachers  were  stationed 
a  few  paces  apart  alternatively  down  the  platforms.  As  each 
train  arrived  the  porters  opened  the  doors,  and  the  teachers 
assisted  the  children  out  of  the  carriages.  Instantly  ranks  were 
formed,  and,  w-alking  four  abreast,  the  children  marched 
rapidl}-  out  of  the  station.  In  all  there  were  92  special  trains, 
the  passage  of  which  was  assisted  by  the  suspension  of  326 
passenger  and  17  goods  trains  on  the  Brighton  suburban  lines, 
while  the  working  of  109  other  passenger  and  twelve  other 
goods  trains  was  altered.  Nearly  50  special  trains  were  used 
on  the  S.E.  and  C.  system  for  40,000  children,  and  on  this  line 
also  the  ordinary  service  was  suspended. 

The  Earl  of  Bessborough,  the  chairman  of  the  L.B.  and 
S.C.R.,  was  on  the  platform  at  the  Lower  Level  station  to 
witness  the  arrival  of  the  first  of  the  day's  continuous  succession 
of  trains,  .and  remained  in  the  station  most  of  the  morning. 
With  him  were  Mr.  William  Forbes,  the  general  manager,  and 
Mr.  Finlav  Scott,  the  superintendent  of  the  line.  Mr.  H.  F. 
Dent,  general  manager  of  the  S.E.  and  C.R.,  and  Mr.  W. 
Thomson,  superintendent  of  the  line,  were  at  the  High  Level 
station.  This  was  the  last  day  of  Mr.  Thomson's  forty  years' 
service,  and  he  stated  that  for  thirty  years  he  had  occupied 
superintending  positions,  but  he  "  never  remembered  so  bitf 
a  bit  of  transport  business,  nor  one  so  well  carried  out  from 
beginning  to  end."  No  railway  tickets  were  issued,  the  badge 
being  a  sufficient  passport  f>'r  the  journey  to  and  from  the 
Crystal  Palace.  In  addition  to  the  badge,  every  boy  wore  a 
cap  of  the  divisional  colour,  and  each  girl  a  coloured  mu.slin 
scarf  round  her  hat.  Caps,  .scarves,  and  badges  w-ere  provided 
out  of  the  donation  of  .£"1,500  placed  at  the  dlsjwsal  of  the 
Countv  Council  h\  the  Dailv  Telegrapli. 

FAILURE  OF  AN  APPUCATToN  ACAINST  THE  N.E.R. 

Judgment  was  given  on  Monday  by  the  Railway  Com 
iriissioners  in  the  application  made  by  the  Newcastle  Grain  and 
General  Warehousing  Company,  Limited,  against  the  North 
Eastern  Railway  Company  for  a  rebate  in  respect  of  charges 
for  the  carriage  of  the  applicants'  goods.  Reviewing  the 
circumstances  of  the  application,  the  Grain  Company's  traffic 
aniounted  to  about  40,000  tons  per  annum,  and  as  95  per  cent. 
(if  it  was  dealt  w-ith  on  their  own  premises,  .  the  appJicants 
had  asked  for  a  rebate.  They  complained  that  they  were 
charged  rates  similar  to  other  traders. who  used  the  company's 
station  in  the  neighbourhood.  They  also  contended  that  the 
raihvay  company  was  not  entitled  to  make  terminal  charges,  as 
the  railway  premises  could  not  be  described  as  a  terminal 
station.. Mr.  Justice  Lawrence  referred  to  an  agreement  entered 
into  between  the  parties  in  1879,  which  allowed  the  Grain 
Company  a  rebate  of  3d.  per  ton,  and  an  agreement  between 
the  railway  company  and  the  Newcastle  Corporation  in  1892, 
by  which"  the  corporation  gave  up  a  toll  to  -which  they  were 
e-^litled  and  the  railway  comnany  gave  up  a  charge  of  6d.  for 
goods  carried  on  their  quayside  branch.  The  court  did  not 
think  there  -vvas  anything  abrogating  the  earlier  agreement, 
and  the  applicants  were  not  entitled  to  the  rebate  asked  for. 
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NORTH  EASTERN  EMPLOYEES'  DEMANDS. 


LANCASHIRE  GOODS  TRAFFIC  DISLOCATED. 


The  General  Railway  Workers'  Union,  after  unsuccessfully 
fiubniittinjj  their  demands  for  a  minimum  waije  for  labourers, 
cleaners,  striUcrs,  tioilersmilhs'  assistants,  and  mechanics,  and 
other  skilcxl  labour,  to  iMr.  Vincent  Raven,  chief  tiWK-lianieal 
enjjineer,  appealed  to  Mr.  A.  Kaye  Butterworlh,  ijeneral 
manager.  'I'he  latter  gr.-nited  an  interview  on  Wednesday. 
The  following  official  stafeinent  was  issued : — The  gener.il 
manager  met  a  deputation  representing  artiisans  and  labourers, 
who  are  members  of  the  General  Railway  Workers'  Lniim 
errtployed  in  the  North  Eastern  Railway  shoi>s,  but  the  deputa- 
tion declined  to  put  forward  the  case  of  the  labourers  and  lower- 
paid  inen  unless  they  were  also  allowed  to  represent  the  case 
of  the  skilled  mechanics,  with  regard  to  whom  liic  conip.iny  are 
olreadv   in  negotiation   with   another    society. 

PERMANENT  WAY  INSTITUTION. 


The  summer  Convention  of  the  Permanent  Wav  Insiitulion, 
wiiich  began  last  evening  at  Southa.mpton,  pi\>mises  to  be 
well  attended.  To-day  (Saturday]  the  members  will  meet  at 
10  a.m.  at  the  Floating  Bridge,  and  will  visit  thei  shipbuilding 
works  of  Messrs.  'Diornxcroft,  at  Woolsten.  Tho  annual 
Siuitmer  general  meeting-  will  Se  held'  at  2.30  p.m.,  when  th<^ 
membeins  v.-ili  be  oflicially  welcomed  to  Southamptcn  by  the 
Mayor,  Mr.  E.  Bance.  The  annu.-d  Sumnieir  ilinner  will  be 
held  ;it  the  South  Western   Hotel  ;it  7.30. 

On  Monday  the  jnembers  will  meet  at  the  Dcxk  (!iat<.'s  at 
g.30  a.rn.,  and  will  inspect  the  quays,  pumping  station,  dry 
docks,  etc.  In  the  afternoon  the  White  Star  .S.S.  "'  Olympic  " 
w  ill  be  visited.  On  Tuesdiax'  a  spe>cial  tRiin  will  leave  the  Dock 
Station  at  8.45.  for  Eastleigh,  where  the  members  will.ni;dve 
a  tour  of  the  new  locomotive  sltops  and  wagon  works  of  the 
London  ;,ind  South  Western  Rail\\;i\',  subsequently  lunching  ;it 
the  Railway  Institttte.  On  Wednesday  a  visit  will  be  ni,a<le 
to  Portsmouth,  whore  the  dock_\ards  and  oeirtain  battleships 
will  l>e  inspecteti.  Thursda\'  will  be;  devoted  to  the  New 
Forest.  Various  entertainment's  have  been  provided  for  the 
ladies  accompanying  the  membeirs,  ;ind,  as  usual,  the.  members 
should  deri've  much  information  as  wcJl  as  recreation  from 
their  week's  meeting.  As  usual  a  very  elaborate  guidebook 
has  been  prepaired  of  the  placets  to  be  visite<l,  etc. 

MIDLAND  RAILWAY  CONCILIATION  BOARD. 


1  he  outstanding  feature  in  connection  with  the  seanii-n's 
strike  is  reported  from  .Manchester,  where  a  very  grave  state  of 
alTairs  has  prevailed  since  Tuesd.iy.  .Seven  thousand  railway- 
nien  refus;>d  to  work,  ajid  mobs  [xiradeti  the  streets,  and  came 
into  frequent  conliiet  with  the  police.  \',-rv  violent  mexisures 
were  adopted  to  pre\ent  the  di-li\ery  <i(  goods  bv  the  railw.ay 
lorries,  the  goods  yards  also  being  pickeied.  Tlie  r.iilwaymcMi 
were  joiivd  bv  the  se:imen  and  dock.rs  en-.iged  .-it  the  [Man- 
chester Ship  Can.d.  Both  the  L.  \'  N.W.R.'  .nid  L.  ,V  V.  Rail- 
way taimpanies  on  \\'cdne>,dav  were  compell.d  to  refuse  tner- 
chandi^e,  perishabK-  or  otherwise,  tordeliverv  in  M.inchi".ter, 
and  on  Thursday  nian\  fa.-tories  and  w.Mr<-hou>es  in  L.iiic.ishire 
.■Old  Yorkshire  h.id  to  su. spend  business,  financial  los,  ;ind  great 
inconv<>nience  being  eaus<-d.  Co.ilminers  .at  two  pits  at  Pendle- 
ton also  came  out  on  strike.  On  Tluirsdav,  as  the  result  of 
the  conference  between  .Mr.  .\skwiili,  of  thV-  Ho;ir<l  of  Tiade, 
,ind  repn'scntativc  s  of  th<>  employers,  railwaymen's  'ir.ioiis.  and 
other  bo<lirs,  it  was  agn-ed  th.it  the  j)ickets  should  jdlow  \ego- 
t;djles,  fruil  and  provisions  to  be  delivered.  The  prospects  of 
.1  .settlement  were  on  Thursd.-iy  evening  considered  to  be  remote, 
as  the  men  had  .said,  in  effect,  "that  others  were  'out  for 
spoil  '  and  that  the\'  had  followx'd  suit."  Tlie\  ;id<led  that  they 
Were  "  fed  up  "  with  the  Conciliation  Hoard.  Three  hundred 
police  from  London  and  (xio  tr(K)])s  from  \'ork  ,ind  Liclillekl 
arrived  ,it  Salford  on  Wedne.sday  in  res]5onse  te  an  application 
m.ide  by  I  hi-  Mavor. 

A   COMPLIMENT  TO   THE    LONDON^  AND  TOCTH    WESTERN 
RAILWAY  STAFF. 


No  3  .Sectional  Conciliation  Board  of  the  .Midland  Railway 
Co.  has  referred  to  the  Centra!  Conciliation  Board  the  pro- 
[Xjsals  of  the  company  jyid  the  applications  of  the  men  concern- 
ing goods,  guards,  ])llot  guards,  under-guards,  ,eid  goods- 
yard  and  sidings  foremen.  .  I'iie  following  decisions  have  also 
been  arrived  at  by  both  sid^s  : — 

Emergencymen. — That  the  conditions  of  service  of  gcxjds  guards 
as  fixed  by  the  Central  Board  cr  the  arbitrator  be  made,  also 
applicable  to  emergencymen,  but  the  under-guards'  wages  will  be 
the  wages  of  emergencymen  also. 

Branch  Men  and  Sidings  Porters. — That  .ftiesf  grades  be  classed 
with  the  goods  shunteis  section,  and  receive  goods  shunters  con- 
ditions of  service  and  wages,  as  per  schedule  submitted  and 
revised. 

Goods  Shunters,  Train  Receivers,  Wagon  Sorters,  \Vagon  Dis- 
tributors, Pointholders,  Sidings  Porters,  l^irancbmen,  and  Horse 
Drivers. — On  behalf  of  the  whole  of  these  grades  a  settlement  w-as 
arrived  at,  resulting  in  the  following  concessions  to  the  men 
concerned  : — 

Eight-hour  day  (summer  months)  to  goods  shunters  at  West- 
houses  and  Blackwell,  and  at  all  sidings  at  Peterborough.  Crross 
hours  of  sidings  porters,  etc.,  reduced  from  twelve  to  ten  per  day. 
One  shilling  per  week  ^dvance^to  .under-goods  shunters  at  nearlv 
fifty  stations,  including  Somers  Town  and  St.  Pancras.  One 
shilling  per  week  advance  to  sidings  porters  at  twenty  of  busiest 
stations  and  sidings  and  minimum  wage  raised  from  i6s.  to  _^i. 
One  shilling  per  week  advance  to  pointholders  at  not  less  than'si.x 
of  the  busiest' sidings.  One  shilling  per  week  advance  to  horse 
drivers  at  Bingley,  ICirkstall  Woodlesford,  Belper,  Tewkesbury, 
Melton  Mowbray,  i.oughborough.  and  Kettering.  Mininnim 
raised  to  25s.  (fixed,  rate)  "for  Leicester  train  receivers;  is.  per 
week  advance  to  train  receiver  at  Wellingboro.  (All  the  above 
advances  to  be  upon  the  present  ma-Kinuim  rates.)  Signing  on  . 
Each  man  who  signs  on  for  his  appointed  day's  duty  will  receive 
a  day's  pay.  Rest  :  Rate  and  a  half  pay  for  unexpired  portion 
of  nine  hours'  rest.  Ovsrtime,  Sunday,  Chri.stmas  Day,  and  Cood 
Friday  :  Rate  and  a  quaiter  paid  for  work  performed  on  these 
days. 

The  settlement  is  to  come  into  operation  on  .Aug.  .).,  igii,  and 
to  remain  in  operation  until  six  months  after  notice  has  been 
given  by  one  side  to  the  other  to  terminate  it.  No  such  notice 
to  be  given  before  June  30,   1414. 


Thr.iugh  the  kindness  of  Sir  Charles  J.  Owens,  gweral 
manager  of  the  Lo.ndon  ;tnd  South  Western  Railwav,  "we  arc 
enabled  to  publish  the  following  letters.  The  general  public 
are  more  prone  to  m;d<e  complaints  against  railway  comp.-ihies' 
servants,  than  to  praise  them,  ;md  the  unsolicited  testimonial 
contained  in  the  letter  of  Mr.  King-Stephens  is  thus  all  the 
more  w('lcomc.  The  em[)loyees  of  the  companv  who  are  brought 
in  daily  contact  with  passengers  will  not  merely  be  gratified 
but  will,  we  are  certain,  still  further  increase  their  efforts  for 
the  comfort   and  convenience  of  passengers. 

29,   Essex  Street,   Strand,   W.C. 

May   22,    iqi  1. 
Dear  Sir, — .\fier  being  a  season  ticket  holder  for  getting  on 
for  forty  years,  I  have  to  return  my  ticket  as   1  .1111  not  renew- ' 
ing  it,  having  now  come  to  live  in  town. 

There  is  always  something  s;id  about  ending  what  has  been 
going  on  for  a  long  time,  but  in  this  case  there  is  an  element 
of  pleasure  too.  It  is  that  I  can  say  that  during  the  whole 
time  1  have  been  a  season  tick<-t  holder  I  have  met  with, 
nothing  bu!  the  greatest  courtesv  from  everv  official  of  the 
Company  from  top  to  bottom^  and  I  should  like  to,  so  fjir  as 
it  is  possible  to  do  so,  convey  through  you  m\-  best  thanks  to 
everyone  connected  with  the  line. 

I  know  you  have  <i  good  many  grumblers  to  deal  with,  but 
when  you  have  a.  specially  unreasonable  one  you  might  show 
him  this  letter,  and  it  may  suggest  to  him  as  just  ])ossible 
that  any  incivility  he  receives  is  not  absolutelv  unconnected 
with  himself. — Yours  very  faithfully, 

(Signed)   K.    Ki\<.-Sti-:pih-;ns. 
Sir  Chas.   J.   Owens. 

London  and  .South  Western  Railway. 
(Kueral   Manager's  Ott'ic<>,    Waterloo  .St.ation,   S.E. 

May  23,   1911. 
My  dear  .Sir, — Please  accept  in\   v<-ry  sincere  thanks  for  your 
most  kind  letter  of  the  22nd  inst.int. 

It  is  very  gratifying  to  me  that  after  being  a  season  ticket 
holder  on  our  line  for  forty  years,  you  should  give  such  a 
heartv  and  generous  recognition  of  the  courtesy  which  has 
been  extended  to  you  by  our  staff. 

I  am  quite  satisfied  that  they  always  do  their  best  in  the 
interests  of  the  tr.avelling  public,  but  it  is  iiwleed  rare  for  anyone 
to  recognise  their  services  in  .so  spontaneous  and'  generous  a 
inanner  as  you  have  done. 

I  certainlv  shall  take  steps  to  see  that  tin-  staff  are  made 
acquainted  with  your  very  kind  expressions,  ■  and  if  you  will 
allow  me  I  will  arrange  that  your  letter,  with  your  name  and 
address,  shall  ap|>cir  in   the  Soidh    Western  Gazette. 

Perhaps  you  will  kindly  send  me  a  line  saying  that  I  have 
your  permission  to  do  this. — Yours  f.-iithfuUy, 

(Signed!  (-"ii.\s.  J.  Owens. 
R.  King-.Stephens,   Esq., 

29,   Essex  .Street,    Strand,   W.C. 
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CORRESPONDENCE. 


PERSONAL. 


GAl.WAY   AS    A  TRANSATLANTIC    PORT. 


To  the  Editor  of  The  R.mluav    Times. 

Dear  Sir, — Tlia  Eng-Iish  p>apers  have  not  realised  the  vital 
importance  lo  Ireland  of  a  Transatlantic  port,  the  want  of 
which  has  been  a  serious  drawback  to  the  trade  and  commerce 
of  t.his  counttr\-,  also  the  necessit\-  in  the  interests  of  the  Em- 
pire of  having  a  national  harbour  on  the  west  coast  of  Ireland, 
the  geographical  position  of  which  would  undoubtedlv  secure 
the  shortest,  most  easil\-  protected  and  quickest  route  to  obtain 
in  time  of  wair  the  necessary-  food  supply  from  one  of  the 
greatest  granaries  in  the  wiorld,  Canada,  our  own  colony,  thus 
lessening  the  danger  so  forcibly  impressed  upon  the  countrv 
in  the  debate  now  proceeding  in  the  House  of  Commons  on 
the  Declaration  of  London.  In  addition,  it  would  provide  one 
of  the  finest  harbours  in  Europe  in  a  bay  where  the  entire 
British  fleet  could  anchor  in  safety,  and  the  advantages  of 
which  were  forcibly  put  by  naval  e.xperts  before  committees 
of  both  Houses,  and  more  particularly  dealt  with  before  a  com- 
mittee appointed  in  1883-4  for  the  mvestigation  of  the  harbour 
accommodation  of  the  L'nited  Kinlgdom.  The  leader  appear- 
ing in  your  issue  of  the  ist  deals  very  fully  with  this  particular 
subject,  and  in  the  hope  you  will  give  further  reference  to  a 
matter  of  such  importance,  I  send  you  a  pamphlet  and  map 
submitted  to  the  Colonial  Premiers.  I  would  particularly 
draw  attention  to  the  Parliamentary  Committee's  report  of 
18S4,  contained  in  the  pamphlet,  and  also  the  resolutions  passed 
by  public  bodies  in  Ireland  in  favour  of  this  project,  the 
unanimity  of  which,  irrespective  of  pwlitics  or  party,  is  striking 
evidence  of  the  want  felt  in  Ireland  for  a  Transatlantic  port.  " 

You  refer  to  the  existing  train  ferries  on  Lake  Michigan  as 
affording  a  fair  comparison  of  the  difficulties  to  be  contended 
with  in  the  Irish  and  English  Chanr.eJs.  In  Ernest  de  Roda- 
kowski's  work  on  "The  Channel  Ferr>-,"  the  followino- 
appears ; —  '  " 

"That  lake,  of  an  are.T  of  22,450  square  miles  (nearly  four 
times  the  size  of  Yorkshire),  has  a  maximum  length  of  345 
miles,  a  breadth  of  84  miles,  and  a  depth  of  870  feet.  Whilst 
waves  seldom  exceed  15  to  20  feet  in  height  in  tlie  English 
Channel,  those  on  I^ake  Michigan  are  computed  as  frequently 
reaching  a  height  of  20  to  25  feet. 

"The  maximum  velocity  of  tlie  wind  on  Lake  Michigan, 
taken  at  twelve  different  points,  gives  a  mean  of  49.4,  while 
the  maximum  in  the  English  Channel,  taken  at  a  similar 
number  of  points,  gives  a  mean  of  43.7.  These  velocities  were 
measured  in  OctcVber,  November,  and  December  iqo^  and 
IQ04." 

It  win  be  thus  seen  that  the  waves  are  higher  and  the 
velocity  of  the  wind  greater  on  Lake  Michigan  than  in  the 
English  Channel,  and  it  is  a  well-established  fact  that  winds 
on  large  lakes  such  as  this  are  of  a  more  treacherouis  and 
difficult  nature  for  "  navigation  than  those  on  the  .Atlantic 
ocean. 

There  are  four  ferries  on  this  lake,  as  follows  : — Frankfort 
to  Manistique,  90  miles;  Frankfort  to  .Manitowoc,  80  miles; 
Frankfort  to  Menominee,  78  miles ;  Frankfort  to  Kewaunee, 
60  miles. 

It  will  be  noted  that  three  out  of  four  of  these  ferries  travel 
over  a  di■^iance  greater  than  between  Kingstown  and  Holyhead, 

Yours  faithfully, 

Robert  Wortiii.nc.ton. 

40,  Dame  Street,  Dublin.     July  3,  191 1, 

[In  reference  to  the  above  letter,  it  may  be^  stated  that  the 
Premier  of  Newfoundland  intends  to  visit  Galway  on  Tuesday 
next,  where  he  will  be  entertained  bv  the  Transatlantic  Port 
Committee,  the  members  of  which  include  many  of  the  most 
mfluential  railway  directors  in  Ireland,  as  well  as  many 
prominent  citizens  interested  in  the  development  of  the  country. 
Tlie  .scheme  is  s-jpi)orted  by  the  Corporation  of  Dublin,  arid 
by  many  other  local  authorities  in  Ireland,  representing  a  gross 
valuation  of  over  five  millions  .sterling.  We  have  in  the  past 
commended  the  scheme,  and  readers  who  desire  to  have 
detailed  arguments  and  facts  in  their  present  form  should 
obtam  from  Mr.  ^^■orthington,  who  is  the  promotor,  a  copy  of 
,tHe  pamphlet  to  which  he  refers  in  his  letter.  The  advantages 
are  fully  explained,  and  it  is  pointed  out  that  Ireland  would  be 
within  3i  d.iys'  sail  of  Canada.] 

The  Inyestiture  at  Carnarvon._In  connection  with  the  Investi- 
ture of  the  Prince  of  A\-ales  on  Thursday   next  at  Carnarvon 
many  express  trains  will  run  to  the  town  in  the  early  morninc^' 
hut  after  to  a.m.  the  lines  will  be  closed  for  passenger  traffic 


Mr.  R.  W.  Whalley  has  been  elected  a  director  of  Parr's  Bank. 
He  will  continue  to  act  as  general  manager. 

Mr.  Alan  Garrett  Anderson  was  yesterday  (Friday)  elected  a 
director  of  the  Midland  Railway,  in  the  place  of  Lord  Farrer. 

Mr.  J.  Lightfoot  has  been  appointed  Secretary  of  the  Delhi 
Umbella  Kalka  Railway  Company,  LtS.,  vice  Mr.  E.  C. 
Rutter    resigned. 

Mr.  J.  James  Hewson,  traffic  manager  of  the  Great  Western 
Railway  at  Liverpool,  is  retiring  owing  to  ill-health.  Mr. 
Hewson   has   written    Tiiany  plays. 

Mr.  G.  Wishart  Smith,  general  manager  of  the  Midland 
Railway  of  Western  Australia,  has  been  appointed  sole 
Commisioner  ofthe  State  Government   Railways  of  Tasmania. 

Mr.  \V.  Dundas,  on  leaving  the  Metropolitan  Railway  Com- 
pany's power  station,  where  he  was  senior  charge  engineer, 
to  take  up  the  duties  of  charge  engineer  at  the  Stuart  Street 
works  of  the  Manchester  Corporation,  has  been  presented  with 
a  silver  lea  and  coffee  service. 

Mr.  Tom  Holtham,  engineer,  of  the  Queen  .Mexandra  Dock. 
who  is  leaving  the  Cardiff  Railway  Company's  service  to  take 
up  an  appointment  at  Grimsoy  Docks,  has  been  presented  with 
a  gold  watch  as  a  inarTi  of  the  Tiigh  esteem  in  which  he  is  held 
bv  the  staff  and  employees  in  the  engineering  departments. 

The  late  .Mr.  J.  W.  Reeve,  of  Red  Lodge,  Bassett,  Hants,  civil 
engineer,  one  of  the  pioneers  of  railway  construction  in 
Tasmania  and  India,  and  connected  with  several  large  under- 
takings of  the  London  and  .South  Western  Railway  Company, 
left  estate  of  the  gross  value  of  .£,'139.372. 

Mr.  Chambers,  stationmaster  at  Sheffield  Midland  Station, 
during  the  past  six  years,  has  retired  from  the  Company's 
service,  which  he  entered  in  1864.  He  was  for  six  years 
assistant  traffic  inspector  for  the  I^ondon  district.  Later  he 
was  appointed  to  supervise  the  passenger  trains  of  the  whole 
system  with  a  view  to  obtaining  greater  punctuality,  and  for 
twenty-two  years  he  acted  as  station  master  and  district  cashier 
at    Bristol. 

Mr.  William  Thomson,  M.V.O.,  has  retired  from  his  position 
as  superintendent  of  the  South  Eastern  and  Chatham  Railway 
after  nearly  fifty  years  of  railway  service.  During  a  period  of 
thirt\-  years  he  lias  travelled  with  all  the  Royal  trains  over 
the  South  Eastern  line  between  England  and  the  Continent. 
.\t  the  recent  departure  of  the  German  Emperor  from  London 
Mr.  Thomson  was  personally  thanked  for  services  extending 
ever  a  number  of  years.  In  addition  to  being  a  member  of 
*^he  Victorian  Order,  he  is  an  Officer  of  the  French  Order  of 
the  Dragon,  and  holds  the  German  Order  of  the  Star  of 
Prussi.a. 

Sir  Thomas  Rees  Price,  the  General  Manager  of  the  Central 
South  .African  Railways,  is  mentioned  among  Welshmen  of 
the  Empire  in  the  South  Wales  Daily  Ne'dus.  He  is  a  native 
of  Merthyr  Tydfil,  and  was  trained  for  the  railway  ser\'ice 
by  the  late  Mr.  J.  Williams,  the  general  manager  of  the  Vale 
of  Neath  Railway.  He  subsequently  served  on  the  Great 
Western  Railway,  and  in  iSSo  entered  the  service  of  the  Cape 
Government  as  district  traffic  superintendent  at  Grahamstown. 
In  1892  he  became  traffic  manager  of  the  northern  system  and 
agent  in  the  Trans\aal  and  Orange  Free  State,  and  the 
folowing  year  chief  traffic  manager.  In  1901  he  became 
assistant  general  manager  of  the  Cape  Railways,  and  a  vear 
later  was  promoted  lo  his  present  post. 


RAILWAY  NOTES. 


New  Canadian  Pacific  Steamships.— The  Canadian  Pacific  Rail- 
way Co.  have  given  an  order  to  the  Fairfield  Shipbuilding  and 
Engineering  Co.,  Glasgow,  for  two  new  Empress  steamers 
for   the  railway  company's  .Atlantic  service. 

Season    Ticket      Cl|arges    from    Croydon .\    deputation    from 

Croydon  Council  are  to  wait  upon  the  London  Brighton  and 
South  Coast  Railway  Company  witli  a  view  to  securing  a 
reduction  in  the  charges  made  for  season  tickets. 

Midland  Railway  Carriage  and  Wagon  Co.  has  accepted  the 
tender  of  "l^elliss  and  Morcom  for  the  equipment  of  the  power 
station  at  their  new  works,  Washwood  Heath,  Birmingham, 
to  the  specifications  of  Messrs.  D.  and  .\.  Home-Morton,  con- 
sul tia.g   engineers. 

A  New  Railway  Bridge  at  Carmarthen. — The  boat  train  from 
Fishguard  on  July  2  was  the  first  train  to  run  over  the  new 
drawbridge  built  by  the  Cleveland  Iron  and  Steel  Works  Com- 
pany, Darlington,  over  the  River  Towy,  Carmarthen,  for  the 
Great  Western  Railway  Company. 
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Leek  and  .Manifold  Light  Railway — Ltck  L'rban  Council  has 
agreed  to  an  application  made  by  this  company  that  the  deben- 
ture stock,  amounting  to  2.'i  2,000,  should  take  priority  over  the 
loans  by  the  Staffordshire  County  Council  and  the  Treasury. 
The  Council  desire,  however,  that  after  ;£rs,ooo  stock  has  been 
raised  the  remaining  ;£r4,o<)o  shall  not  be  raised  without  the 
consent  of  the  various  authorities.  The  line,  it  was  con- 
sidered, ha<l  benefited    the  district   to  a  considerable  extent. 

Electric  Railways  in  Cuba.— .Vccording  to  the  Bojird  of  Trade 
Journal  (he  Hab.milla  Waterfalls,  north  or  Cienfue^os,  .are  to 
be  harnesstti,  and  it  is  hoped  to  obt.iin  the  jo,oo*)  h.p.  which 
it  is  estimated  will  Ix;  reuuircd  to  work  die  j<x5  miles  nf 
railway,  for  which  a  L'nitod  States  concern  has  secured  .a 
concession.  The  concessionan,'  companv  undertakes  to  supph 
electrical  energy  to  the  towns  througli  which  the  railw.av  will 
pass,  and  also  to  .a  nimitxT  of  sugar  n-fineries. 

Hartlepool    and    the     Xorth-Fastern     Railway Thi      Hartlepool 

Town  Council  h.ave  decided  to  ap]>eal  to  the  Hoard  of  Trade 
in  respect  to  the  train  service.  For  some  years  the  town 
has  been  served  .solely  by  autix;ars  running  to  and  from  West 
Hartlepool  at  quarter-hour  intervals,  and  thus  affording  con 
nection  with  north  and  south  trains.  The  Council  have  re 
pe.itedly  pressed  the  North  Eastern  Railway  Companv  to  run, 
at  all  events,  certain  trains  during  the  day  direct  into  and  fnnn 
the  town. 

The  Argentine  Exhibition — A  report  on  the  .Argentine  Centen- 
nial Internation.il  Exhibition  at  Buenos  .\ires  in  1910,  issued 
by  the  Board  of  Trade  in  the  form  of  a  \\'hite-pa[>er,  states  that 
in  the  railway  and  land  transport  exhibition  the  Britisli  awards 
numbered  229  out  of  ;i  ttital  of  928.  They  included  85  grand 
prizes,  15  diplomas  of  honour.  85  gold  medals,  31  silver  medals, 
1 1  bronze  medals,  and  two  hommrable  mentions.  flermanv 
came  next  with   i7<i  awards,  and  It;il\-  third  with  155. 

The  London  and  North  Western  Railway  Company  took  over 
the  management  of  the  -Manchester  Soutli  Junction  and 
.Mtrincham  joint  line  from  the  Great  Central  Company,  on 
.Saturday  last  for  a  term  oi  four  years.  So  far  as  can  he 
ascettained  there  w-ilJ  be  further  changes  in  the  personnel  of 
the  stafi,  e.xcept  those  already  announcied,  .\lr.  James 
W'arburton  having  succeeded  Mr.  .\tkins  at  Oxford  Road 
.Station,  and  (iuard  .Mrey  having  taken  the  place  of  the  former 
at  Brooklands.  The  question  of  electrification  of  the  line  is 
still  pending  and  has  not  by  any  means  been  abandoned  ;  the 
various  interests  involveil  however,  have  rendered  the  matter 
rno'st  difficult  of  achievement. 

New  (joadii  Station  lor  Aberdeen — The  Caledonian  Railway 
Co.  on  Jul\  I,  commenced  the  erection  of  a  new  goods  station 
.at  .Aberdeen,  at  an  estimated  cost  of  .£r35,o(X)  for  the  buildings 
.and  between  ;£.'5o,ooo  and  ,£r6o,ooo  fur  the  complete  scheme. 
The  new  building,-,  will  accommodate  120  wagons,  and  will  be 
.adapfed  to  deal  with  all  classes  of  traffic,  s-pecial  facilities 
being  provided  for  dealing  with  transfer  traffic  in  the  must 
-expeditious  manner.  Symington  and'  Companv  will  carry  out 
the  m.ason's  work,  but  they  have  sublet  the  joiner  work  to  R. 
and  J.  Reid.  The  present  chief  offices  in  Guild  .Street,  which 
are  the  old  headquarters  of  the  .Aberdeeiy  Railway  Company 
and  the  Scottish  North  Eastern  Railw.ay  Company  will  be 
remodelled  and  brought  into  conformity  with 'the  new  structure. 

Improvements     at      Northallerton     Junction In      addition      to 

widening  the  m.ain  line  between  Norlhallertun  and  Eryholme 
Juncti<>n  on  the  York  and  Darlington  system,  the  North 
Eastern  R.ailway  Co.  is  carry^ing  out  improvements  at 
N<irthallerton  Junction.  .A  new  through  down  platform  is 
being  providetl  by  the  conversion  of  the  pre.sent  down  pl.atforni 
into  an  island  platform  and  widening  it  to  a  width  of  57 
feet,  which  will  allow  of  ample  space  in  front  t)f  the  new 
buildings  to  be  constructed  upon  it.  The  exchange  of 
p.assengers'  luggage  will  be  made  under  cover  and  with 
much  less  delav  than  formerly,  and  it  will  be  possible  for  trains 
destined  for  Newcastle  and  .Stockton  respectively  to  start 
simultaneously,  On  the  up  side  the  present  platform  will  be 
roofed  in  for  a  distance  of  ninety  yards,  and  screened  seats  will 
be  provided.  New  refreshment-rooms  and  waiting-rooms, 
etc.,  "are  to  be  built, 'and  the  provision  of  a  luggage  subwa\- 
and  lifts  between  the  two  platforms  will  enable  the  present 
luggage  level  crossing  to  abolished. 

N.E.R.    Employees    and    Non-Unioniils In    pursuance    of    the 

movement  for  the  enrolment  of  non-unionist  workmen  of  the 
North  Eastern  Railway  Company  as  members  of  the  men's 
organisation,  a  circular,  in  which  the  follow-ing  statement  is 
made,  is  reported  to  have  been  issued  : — ■■  We  have  definitely 
come  to  the  conclusion  that  steps  must  be  taken  to  ensure  that 
everyone  who  reaps  the  fruits  of  our  labours  must  bear  a  hand 
in  the  burdten.  Non-unionists  can  no  longer  be  tolerated.  One 
thing  is  clear^we  must  cease  to  regard  non-unionists  as  fit 
■fellow- workers,  and  must  act  accordingly." 


Iroublc  on  Italian  Railways.— The  General  Confederation  of 
Ilali.in  Railway  Workers  decided  that  oivjulv  i  all  It.ilian  raiU 
w;iy  workers  should  prcKlaim  "obstructionisiii,"  a  form  of  pro- 
test which  has  already  been  used  with  the  greatest  success. 
It  consists  in  the  strict  .application  of  all  rules",  with  the  result 
that  the  running  of  tr.iins  tx^omes  imix)ssil)le 

Electricity  in  Locomotion.-Mr.  .\.  (i.  Whvte  has  made  a 
notable  addition  to  the  Cambridge  manuals  of  science  and 
literature  in  the  shape  of  an  account  of  the  mechanism, 
.achievements,  and  prospects  of  electric  tr.action.  The  author 
has  h.ad  exceptional  opportunities  for  w.atching  their  growth, 
for  giving  a  reliable  account  of  their  present  position  and  for 
forming  an  .authoritative  opinion  on  their  future  prosix-cts. 
These  opportunities  he  has  taken  full  advantage  of  in  the 
present  little  volume.  This  can  be  perused  with  ease  at  a 
sitting,  and  the  general  reader  will  gain  as  much  knowledge 
of  the  subject  .as  he  wOuld  otherwise  have  to  extract  from  manv 
portly  volumes. — "Electricity  in  T,oconiotion  "  (149  pp.  6^  in. 
by  5  in.  Price  is.  net),  published  bv  the  Cambridge  Universitv 
Press. 


Workmanship  and  Materials  of 
ihe  Hifihest  Quaiirv. 


PECKETTS^^^OTIVES 


Built  to  any 
Specification  or  Gauge* 


PECKETT  &   SONS 
ATLAS  LOCOMOTIVE  WORKS.   BRISTOL. 


The  Ideal  Policy 

enables  Policyholders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE    FRO.M    MORTGAGE   DEBT    or     encumbrance. 

GOOD      PROSPECTS     FOR     ACTIVE     AGENTS 
SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 
Prospectus  and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD. 

6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  '>Iil':<;ol:^",   Mananhui  Director. 


MIDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES. 
RAILWAY  WAGONS. 

TRAMWAY        CARS. 
and  every  description  of  ft  ill  ing  Stock. 

MIDLAND  WORKS,  BiRMiNGHAM 

and     Abtacy      Works,     Shrevv.sbury. 


JAMES   KENNEDY  &  CO., 

69,  BUCHANAN  St.,  GLASGOW. 


Ltd., 


Branches  — 
LIVERPOOL  d  LOKDOH,  En^Uad. 
CINCWNATL  *c., 
U  B.A. 
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^         *  ^         ^  -'^    -i  /vO"  SAWN 

.    ^  TO     SIZE 

in  America  under 

own  supervision  and 

bblpped  direct  to  any  port 

nf      the      United      KInsdom. 

Orders  solicited  now  for  delivery  during  the 

Summer   of   I'^Il 
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THE    RAILWAY    TIMES. 


[July  8,  191 1. 


RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Bairy,  Ord 

Do.     Pre(.  Conv.  Ord.  (4%)  . 

Do.    De(.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Cony.  Ord.  (3%) 


Closiko  Pkices. 


A  Tear  Ago. 
160 


Last  week. 


168 
88 
72 
8412 

6234 


Do.    Def.  Conv.  Ord I     23 

Do.     Def.  Ord.,  No.  1 Tg 

Cambrian,  Ord.  Capital,  No.  1 . 
Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 


2 

2 
87 

Central  London,  Ord I     66 


(4%) . 


Do.     Pref. 

Do.    Def. 
City  t£  South  London,  Cons.  Ord.. 
East  London,  Cons 


'  Fomess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.    Def.  Ord 1 

_"tJreat  Eastern,  Ord 1 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.  I 

Do.    Def.  ConT.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do,    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  "Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Torks.  Cons.  Ord 


£6 
49 

31 

54 
56 
31 
22l2 

11^4 

6612 
56 
14 
9212 
453e 
43 
137 

""'4 
12334 

33 
67 
83 
47 
8912 


90 
75 
8512 
63 14 
2314 

Us 

3 

3 
89 
68 
88 
51 
32 

338 

56 
58 

32 
23 
12 
67 
58 
16 
93 12 
4568 
43I2 
140 

1 

I24I4 
36 

67l£ 
85 
50 
9OI2 


152 
85 
68 

eeij 

62 14 

25 
158 
£34 
234 

E8 
71 
87 
55 
3II2 
6 

47 
56 
42 
34 
16 
73 
60 
18 
95 
5318 
5034 
144 

H 

12834 

38 

683, 

81 

48 

£3l2 


155 

87 

71 

8712 

6234 

2514 
1?8 
3I4 
3I4 

90 

73 

89 

57 

3212 
6I4 

49 
58 
43 
34I2 

\6U 

73I2 

62 

20 

96 

5338 

5114 

147 

lis 
12914 

41 

69I4 

83 

51 

99ij 


Xesterday. 


152 

85 
68 
86 

6212 
2438 

138 
234 
£34 

88 

70 
87 
55 
31 

£3e 

45 
56 
42 
3312 
l£Se 
72 
60 
18 
93 
5234 
£0i4 
143 


Name, 


155 

87 
71 

87 

2468   ! 

1'8 
3I4 
3I4    I 

90 
72 
89 

57      I 
32 

£58 

47 
58 
43 
34 
15'8 
7212 
62 
20 
94 
53 
£034 
146 


Closiko  PaioES. 


A  Year  Ago. 


Yesterday. 


54        1 
12734     I28I4 
28  41 


6734 
81 
48 
9812 


e8l4 
83 
51 
99U 


Lond.  Brighton  <ji  S.  Coast,  Ord 

Do.    Pref.  (6%)  I 

Do.    Def I 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons I 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.   Ord.  (2J%) 

Do.    Def.  Conv.  Ord 1 

North  British,  Ord.  Pref.  (3%)   ...i 

Do.    Ord 1 

N.  Comiall  (L.4n.)  4%  Plref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " j 

North  London,  Cons \ 

North  Staffordshire,  Cons.  Ord.  ...' 
Plymouth  Devon  <fe  S.W.  Jun.,  Or.! 
Port  Talbot  Railway  and  Docks  ...' 

Bhondda  and  Swansea  Bay 

Khymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 1 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


110 

112 

132 

134 

9034 

91I4 

7  Is 

8I2 

1234 

13 

136 

13612 

140 

142 

96 

97 

45 

45I2 

118 

120 

1 

2 

4OI4 

4C3j 

66 

68 

2134 

22I4 

6234 

63I4 

61 

61 12 

66 

6612 

3034 

31 

89 

91 

20 

23 

I34I2 

135 

103 

105 

87 

69 

43 

48 

13I2 

14 

1234 

I3I4 

202 

207 

96 

98 

106 

109 

3I2 

4 

76 

78 

115 

117 

39I8 

393s 

49 

52 

75I2 

76lt 

93 

95 

I  120 
135 
107 

1012 

17 
144 
142 

95 

4834 

146 
6 

4814 

68 

2834 

6234 

76l2 

65 14 

30 

84 

22 
I32I4 
106 

93 

£1 

1412 

12I4 
204 

94 

111 

5 

88 
123 

55I8 

49 

7612 

89 


122 
137 

IO7I2 

111? 

17I4 
I44I2  I 
144 

96 

49I4 
148 
8 

4834   ' 

70    ; 

29I4 

63 14  ' 

77      1 

6534  ' 

3014 

86 

25 
1323i  , 
108 

95 

54 

15 

1234  < 
209 

£6      1 
114      1 

5i2    ! 

90      I 
125 

5533 

52 

77 12 

91 


120 
135 


122 
137 


10534     IO6I4 
IOI2       III2 


1638 
14234 
141 

95 

4834 
146 
6 

4654 

68 

27I4 

63 

76"4 

6534 

2938 

84 

22 


1668 
I43I4 
143 

E6 

49I4 
148 
8 

47 14 

70 

2734 

6312 

7654 

eau 

2968 

86 

25 


132I4     13234 
106        108 


93 

51 

1412 

I2I4 
204 

94 
111 
5I4 

68 
123 
5378 

48 
76 
89 


95 
54 
15 

123, 
209 

96 
114 
534 

90 
125 

5418 

51 

77 

91 


Debenture   Stock*. 

Alexandra  Docks  and  Railway 4%!     eg 

Barry    8     I     78 

Brecon  and  Merthyr  A    4         £7 

Do.  Do.       B   4     I     66 

Caledonian 4    ^  108 

Cambrian  A    4         94 

Do.         B   4         69 

Do.  C    4  81 

Do.         D   4     1     59 

Cardiff     3         77 

Central  London : 4       104 

City  and  South  Lcndon  Perpetual  4       1C2 

East  Louden  £nd  Chaige  A  4         C7 

Do.    SndChargeB  4  HQ 

Do.     Sid  Charge  4  15 

Do.     41h  Charge  4  9 

Do.    E.L.R.  Ist  Dsbentnres 34       63 

Do.    WhitechapelExtensicn    ...  2|       60 

Forth  Bridge 4       1C4 

Fulness    3  77 

GlaEgow  and  South  Western    4     ■  \QQ 

Great  Central     6     I   127 

Do 4i  (  117 

Do Si  ;     68 

Great  Eastern    

Great  North  of  Scotland......... 

Great  Northern 

Great  Northern  (Ireland} 

Great  Western  

Do 

Do 

Do 

Do 

Bighland 

Do 

Hull  and  Bamsley  Ist 

Do.     2nd     

Isle  of  Wight 

Lancashire  and  Yorkshire 3 

Londcn  and  Biackwall    4i 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...  4 

Do 44 

London  Chat,  and  Dover  Arb 44 

Do.    B    44 

Do 4 

Do.    ieS3    4 

Do.    1690   3 

Do.    1699    3 

Do 34 

London  Electric  4 

London  and  North  Western 3 

London  and  f  cuth  Western  A 3 

Do.    Consolidated    3 

London  Tilhury  and  Southend 4 

Metropolitan  34 

Do.    A     34 

'  Metropolitan  District 6 

Do 4 

Do.    Perpetual  (1903-5) 4 

Do.     »>riorLicn    4 

Uldland  2J 

Midland  &.  S.W.  Junction  A 3 

Do.    B 8 

Do.    C 3 

yeath  end  Brecon  1st 4 

Do.    Al  4 

Do.    A2  4 

Do.    B. 4 

North  British 3 

N.  Corn.  (Launceston  ^  Delabole)  34 


1C6 
IC4 
623, 
1C6 
111 
115 
122 
136 

egij 

1C5 

1C7 

79 


4 
4 
3 
4 

4 

5 

24 

4 

ii 

3 

3-4i  1C4 

*   101 

81 

1C8 

ICO 

1C5 

118 

115 

113 

ICO 

ICO 

75 

75 

87 

96 

65 

BII2 

8II4 

105 

93 

92 

145 

£6 

£6 

101 

6812 

68 

32 

18 

92 

84 

82 

79 

8034 

90 


98 
80 

£9 

88 
110 

£6 

91 

83 

61 

79 
1C6 
1C4 

99 

43 

18 

11 

£6 

62 
1C6 

79 
111 
129 
119 

£0 
1C8 
106 

8334 
109 
113 
117 
124 
138 

7Cl2 
107 
109 

81 
1C6 
103 

82 
110 
1C2 
107 
120 
117 
115 
102 
1C2 

77 

77 

69 

£8 

66 

82I4 

8214 
107 

£5 

E4 
147 

£8 

98 
103 

6£l2 

70 

37 

21 

94 

86 

84 

81 

8134 

£2 


Debenture  Stocks  (continued). 

North  Eastern  3    ,     81  82 

North  London    4*      120  122 

North  Staffordshire 3          79  81 

Plymouth  Devon  4  S.W.  Junction  4         98  100 

Port  Talbot  Railway  and  Docks   ...  4       103  1C5 

Rhondda  and  Swansea  Bay  4        103  105 

Rhjniney  Perpetual 4        1C4  1C6 

Sheffield  District  Peimanent    4         S3  £5 

South  Eastern  Perpetual   4       1C4  1C6 

Do 5       130  132 

Do 34  I     89  91 

Do.     • 3    I     79  81 

Taff  Vale 3    .     78  £0 

Tottenham  and  Forest  Gate 4    |  100  1C2 

Vale  cf  Glamo.-gan 3         77  79 

Whitechapel  and  Bow 4     ,102  1C4 


Preference   Stocki 

(continued). 


Preference  Stocks. 

DITIDEMJS  C0^T1^GE^T  ON  3  BE  PECF1T8  OF    FACH 
SEPAEAIE  iEAB. 


Ales.  Docks,  and  Bail.  4i%  1st  Pref.  Ai 

Do.    4 J%  Snd  Pref.  B. "  

Barry    6%  Pief.  Stock  (1st)    I 

Do.    4%  Cons 

Do.    4%  Third   

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  t%   Ibis 

Do.  4%    1664 

Do.  4%    !£fe7Conv 

Do.  4%    1S02 

Do.  4%    ]£04Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4% 

City  and  Sooth  London  6%  U91  

Do.    6%  1686  

Do.    6%1S01  

Do.    6%  1903  

Fuiness  Consol.  Pref.  4%,  1661 

Do.    4%  Pref.  Stock  A,  1681 

Do.    4%  Pref.  Stock  B,  1663 

Do.    4%  Pref.  Stock,  1694  

Do.    4%  Pref.  Stock,  1E99  

Glasgow  and  South  Western  4%  

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1S68    

Do.    4%  Pref.  1691    

Do.    S%Pref 

Great  Central  6%  Peip.  Pref 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1&72   

Do.    6%  Conv.  Pref.  1S74    

Do.    6%  Conv.  Pref.  J876  

Do.    E%  Conv.  Pref.  1879   

Do.    t%  Conv,  Pref.  1681    

Do.    4%  Pref,    669    

Do.    4%  Pref.  1691    

Do.    t%  Pref.  1694    

Great  Eastern  Cons.  4%  Pref 

Do.    Si%1890    

Do.    8i%1693    

Great  North  of  Scotland  A  4%  

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.    S%  Pref.  Stock  1696    

Do.    3%  Pref.  Stock  1898   

Do.    a%  Pref.  Stock  1699    

Do.    3%  Pref.  1901  


97 

£9 

81 

84 

129 

131 

101 

103 

ICO 

1C2 

1C5 

107 

103 

105 

129 

131 

102 

104 

1C3 

105 

102 

1C4 

103 

1C5 

103 

105 

25 

27 

1C9 

111 

1C5 

1C8 

1C4 

107 

103 

106 

99 

101 

£3 

£5 

91 

S3 

88 

90 

88 

SO 

1C4 

1C6 

102 

1C4 

101 

103 

101 

103 

75 

77 

124 

126 

99 

101 

120 

122 

118 

120 

117 

119 

114 

116 

112 

114 

87 

89 

E.0 

82 

71 

74 

104 

1C5 

£0 

92 

£0 

£2 

98 

ICO 

E5 

97 

105 

107 

80 

81 

7912 

eoia 

79 12 

8012 

79 

60 

Great  Western,  Cons.  Pref.;  5%    

Highland  Class  A  44% 

Do.    B  5%  ' 

Do.    4%    

Do.    34%  Pref.  Stock  1897 1 

Do.    3J%  Pref.  Stock  1898 \ 

Hull  and'Bamsley  8*%  Pref.  1899    1 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Ccn.  3%  Pref.  ...l 

Do.    4%  Pref.  1£03    

Do.     4%  Pref.  1908   j 

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.     44%  Second  Pref , 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1684    

Do.    34%  Pref. 

Lond.  Tifb.  A  Soulhend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref „ 

Metropolitan  84%  Pref 

Do.      31%  A  Pref 

Do.    3J%  Conv.  Pref 

Metropolitan  District  Esten.  Pref.  6%.. . 

Do.    Absent.  Exten.  Pref , 

Midland  2*%  Peip.  Pref i 

Neath  and'Breccn  4%  Pref I 

North  British  Cons.  4%  No.  2    j 

Do.    Edin.  and  Glasgow  Pref.  44%  ...' 

Do.    1865  Pref.  5%    ', 

Do.    Conv.  6%  Pref.  1874   ' 

Do.    44%  Pref.  1875 i 

Do.    44%  Conv.  Pref.  1875 ; 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1684    , 

Do.    4%  Conv.  Pref.  1668  .....'. I 

Do.    4%  Conv.  Pref.  1690   

Do.    4%  Conv.  Pref.  1892   ' 

Do.    4%  Conv.  Pref.  1697   1 

Do.    4%  Conv.  Pref.  1901   

-   Do.    4%  Conv.  Pref.  1904   1 

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    U%  1875 

North  Staffordshire  3%  Cons ', 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Pref | 

Rhondda  and  Swansea  Ba^  5%  Pref .  ... 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  J£10  Share  ...j 
South  Eastern  Cons.  44%    

Do.  Do.         5%     

Do.     4%  1891  

Do.     34% I 

Do.     3%    ',1 

Do.    4%  Pref.  1900    

Do.     4%  Conv.  Pref.  1903    1 

Taff  Vale  4%  Pref I 


133 
1C6 
116 

91 

77 

77 

91 
102 

94 

£0 
104 
104 
130 
129 

9112 

67 

85 
107 
107 
1C6 
105 

S3 
104 
103 

11 

£0 

89 

89 

88 

76 

6612 

69 
104 
116 
127 
127 
115 
115 
127 
1C4 
1C4 
1C4 
1C4 
104 
1C4 
104 
101 
1C6 
117 
111 

79 
109 
934 

I2I4 
103 

8i2 
114 
126 
100 

88 

76 
100 
104 
103 


135 
108 
118 

93 

79 

79 

93 
104 

96 

81 
106 
106 
132 
131 

92 12 

69 

86 
109 
109 
108 
107 

95 
106 
105 

13 

92 

91 

91 

£0 

78 

6712 

71 
106 
118 
129 
129 
117 
117 
129 
106 
1C6 
106 
106 
106 
106 
106 
103 
108 
119 
113 

81 
112 

IOI4 

123, 
105 
9 
116 
128 
102 

90 

78 
102 
106 
105 


Underground  Elec.  Rys.  of  London — 

6%  Prior  Lien  Bonds    |  ICOI2  101 12 

44%  Bonds  of  1933 1  99  101 

I  6%  Income  Bonds  1948 65  67 

4%  1st  Power  House,  Debs.  Bed. ...  101  103 


July  8,  1911.] 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railvways. 


Foreign    Railways> 


Kahe. 


Closing  Prices. 


Alberta  ?.y.  A  Irrigation,  Cap.  Stk. 
AlpomaCen.*  Hudson  Bav  li.t.Mt5>l 
Atlantic*  N.W.  6%  Guar.  1st  Mt. 

Belra,  4i%  Mt.  Deb.  Bds 

Do.  6%      Income  Deb.  Stk | 

Buffalo  ft  Lake  Huron,  Orc^ 1 

Clgry.  &  Edmntn.,  4%  Cons.  Debs.| 
Canada  Atlantic,  4%  Cons.  1st.  lit.! 
Canadian  N.  Ontario,  3A%  Mt.  Dbs. 
Canadian  N.  Quebec,  4%  I'erp.  Bbs. 
Canadian  Nor.,  4%,  1st  Mt.  Debs.... 

Canadian  Pacific 

Do.    4%  Non-Cum.  Pret - 

Central  Ontario,  6%  l.<t  Mort i 

Dawson  Gr.ForksA  8tfwartKiTer6^ 

Demerara,  Ordinary  Stock  

Do.     7%  Perp.  Pref.  Stk 

Do.    4%  Eltension  Prt  t 

Dominion  Atlantic5%  N-Cum.  Pref. 
Duluth,  Wiiin.  &  Pa  .   4%  lit  Mt. 

Ema  Bay  &  Mount  Bi^chofi  

Emu  Bay  5%  lit  Mt.  DeKs 

Grand  Trunk  Pac.  Branch  4%Bds. 
Grand  Trunk  Pacitic,  Lit  Ut.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do.     4%  3rd         do do. 

Manitoba  S.W.  Col.  5%  Kt  Mt.  Db. 

Uasbonaland  1st  Mort.  ^%  Debs. ... 

Do.         0%  Guar.  Mt.    Debs. 

Midi andofW.A.jCJoCum. Income  Db 

Kakusp  &  Slocan,4%  Bds 

Katal-Zululand,  S%  1st  Mt.  Debs... 
Kew  Brunsirick,  5%  1st  Mt.  Debs, 
>e^Ca])P  Cent.,  4*7;,  Cons.  IstMort 
Ontario  4  Quebec,  b%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  &  Ssktcwn. 
Quebec  A  Lake  St.  John, 1st  Mt.Bds, 

Quebec  Central,  CapitalStk 

Do.     4%  Deb.  Stk.  Hed 

Do     S%  2nd  Deb.  Stk.  Ked.  ... 
Do.    7%  Income   Bonds,   Ked, 

Bhodesia,  6%  1st.  Mt.  Debs 

Do.       4%  1st  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds 
Shswp.  4  Okngn.,  4%  1st  Mt.  Bds 
Temiscouata,  6%  Prior  Lien  Bds.... 
Temiscouata  Ky.  Bd.-hldrs.  Com.... 
Tor.  Grey  &  Bruce,  4%  1st.  Mt.  Bds. 
White  Pass  and  Yukon 


A  Year  Ago. 
157        161 


Last  week.       I       Yesterday. 


115 
101 

75 

13 
102 

94 

92 

93 
100 
19414 
1C6 
1C4 

19 

36 
118 

91 

55 

<i4 

83 

98 

8312 

2758 

95 
108 

97 

£8l2 
113 

£8 
100 

E6 

99 

79 
113 

90 
147 

95 

15lj 
101 

72 
111 

101 

ee 
101 

73 
101 

26 

101 

4 


117 
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American  Railways. 


Alftb.  Gt.  Southern,  Ord.  Shares  ...i 

Do.  Pref.  Shares 

Alab.N.Orl.Tb  A  Pac.  6%  "A"Pfd.| 

Do.  "B  "  Deferredl 

Atchison,  Topeka  &  Santa  ii'e  Com.i 

Do.        5%  Kon-Cum.  Pref.! 

Atlan.  Ist  Leased  Lines  Rental  Trst.] 

Baltimore  &  Ohio,  Coniiuon  ."— 

Do,         4%  Non-Cum.  Pfd'. 

Chesapeake  4  Ohio,  Common    

Chicago  <it. Western,  Com.  Stk.Crts. 

Do.         4%Prefd.  do.     ... 

Chicago,  Milwaukee  &  St.  Paul,  Cm. 

Do.    Prefd 

Cleveland  A  Pittsburgh,  7%  Guar. 
Denver  &  Rio  Grande,  Common    ... 

Do.     [Kew  Co.]    do 

Do.  5%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.   4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    iiud    do 

Great  Northern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

KaDsas  City  Southern,  Conmion    ...j 

Louis\iIle  and  Nashville ) 

Minnea.St.PaulA  S.  St.Marie,Com. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk.  Cts.l 

Missouri  Kansas  &  Texas,  Common 

Do.        Non-Cum.  4%  Prefd.  .... 

Mobile  &  Birmingham,  Prefd j 

Natl,  ot  Mexico,  4%  Non-Cum.  Pfd. 

Do.    5%   Nou-Cum.  2udPrefd.| 

New  York  Cent,  and  Hudson  River: 

New  York,  Ont.  &  Western  Com....' 

Norfolk  &  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  ' 

Pittsbrgh,  F.  Wayne  &  Chi"-:.  Gr.  7%' 

Reading,  Common ;..| 

Rock  Island,  Common  i 

Do.     Preferred    ' 

St.  Louia  Bridge,  1st  Prefd.  6%     ... 
Southern    Pacific,  Com,    Cap.   Stk.; 

Southern,  Common  Stk 

Do.     5%  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Common    

Do.    4%  Nou  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred 


Do.    7%Cum.  Pref 11712 
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95 

9612 

9712 

£6 

97 

17 

18 

1612 

17I2 

16 

17 

£612 

i7l2 

37 

38 

35I2 

2612 

7234 

73M 

eci2 

81 

81 

£ll2 

117>2 

II8I2 

121 12 

I22I2 

121 

122 

ClOBIHO  PHtCEB. 


A  Year  Ago. 


Last  week. 


Alcoy  *  Gnndia,  4%  Debs 

Antofanasta  (Chili)  A  Blvia,  I't.  Ord. 

Do.         Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N  ,E.,  Stock 

Argentine  Transantline,  1%  Cm.  P(. 

Arica  4  Tacna,  Shares 

Bahla-Blanco*  N.W.,  Guar.  Stk.... 

Do.  ii'%.  Guar.  Stk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  (1%  IsHl.ls.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  6%  Ist  Pref.  Stk.   Cum. 

Buenos AyrrsCent.,4J%  Ist  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 
Do.  4%  p^xtension  Shares... 

Do.  6%  Pref.  St<ick 

Buenos  Ayres  Midland  5  %  Frcf.... 
!  Buenos  Ayres  Western,  Ord. Stk.  ... 

Do.  5%  Pref 

Cartagena  (Clmbia.)  5%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Old.  Stk. 

Do.     Ik-lerrcd  Stk 

(  Central  Uruguay  Eastn.  Kxtn 

Do.  i>%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

'  Chilian  Trsnsandine,  C%  Debs 

Columbian  National,  6%  1st  Mt. Lbs. 
Columbi!<nNat.Custcm.G1d.6"/c,Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fc 

Cordoba  4  Kosario,  6%  1st  Pf.  Stk.... 

Do.  4%2ndPref.Stk.N-Cum. 

)  Cordoba  Cen.  6%  Cm.  Ist-Pref.  Stk. 

Do.    5%  Non-Cum  2nd      Do. 

Crdba.  Cen.  B.  Ayres  Litn.  6%  Dbs. 

Costa  Kica    

Cuba  Kailroad,  Pf.  C  %  Kon-cum. 

Cuban  Central,  Ord 

I       Do.  54%  Pref 

]  Cucuta,  6%  1st  Mort.  Debs 

Dorado  Extension  

Egyptian  Delta, 5J%  Cm.  Pf.  Shares 

Entre  Eios,  Ord.  Stock i 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Kicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  Mt.  Eds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  &  Quito,  Ry.Co.  5%  Bds, 
Interoc.  nfBI(xico(AcplcotoYeraCz.) 

Itahan,  3%  Ely.  Bonds 

I  Kansai,  4A%  1st  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas    

I  Lmbrg.-Czrnwitz-Jassy,  Guar,6%... 

L.'^opoidina  Ord.  Stock    

Do.  6i%Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

I      Do.        1st  Pref.  8%  do 

Do.        2nd  do.    ti%  do 

t  Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Moscow-Jaroslaw,  5%  Bonds  Guar. 
Namur  &  Liege,  Pref.  Guar.  G%  ... 
Nassjo-Oscrsbmn  New  4%  latMt.Bs. 

Nitrate  Ord 

North  East,  of  I'ruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  P'rance,  3%0blig.  Ked. 
Ottoman  Ey.  of  Anatolia,  5%  Dbs. 
Ottoman  (Smyrna  to  Aidin)  Ord.... 

Do.  6%  Cum.  Pref 

Otmn.  (Smna.  to  Cssba  .4  Kx.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  &  Med.  Obs.  Red 

Philippine,  1st  Mort.  4%  S.  F.  Gold 
PrKS.Atns.4  Plpnsu.s.4i%lstMt.Ds. 
Prto.Algle.4N.Hmbg.(Brzl.)7%Pf. 

Puerto  Cabello  &'\"alencia  

Kio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Ryl.Trns-Alriran.5%lslMt.Bd.s. ... 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.     <>%  Neu-Cum.  Pref.  Stk.  ... 

South  Austrian   

South  Italian,  3%  Obligs.  lied 

S.  Manchurian,  6%  Stg.  Bds.  Bed. 
Swedish  Ctl.  4%Pirp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Untd.  of  Havana4ReglaWhse8.0rd. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red. 
l-'ruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  &  Pc.  1st  Mt.  4i%  GId.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Tciml.  U%  Dbs.  Red.... 
ViUa  Maria  &  Rufino,  Guar.  Stk — 
West,  of  B.  Ayres. 5% Mt.Bds. Bed. 

Western  of  Havana  

Zafra  4  Huelva,  8%  Bonds 
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THE    RAILWAY    TIMES. 


[July  8,  191 1. 


OFFICIAL    TRAFFIC    RETURNS. 


Bitrry.  b 


Week    ending  July  2  ,       l^il^o  t     }?,}2ir 

Total  for  week   . £16,558       £15,830 

igUegale  for  25  w;ikB £545,457^  *38M95_ 


Miles  open  '        65^4 

Inc.  thJB  week,  £528     Dtc.  26  Keek8,t56;g5a 


8554 


Caladonlan. 


Week  ending  July  2 

PaBBengers,  etc 

Ooods,  etc 

Total  for  week 


1911. 

£47,800 

57,900 


a  1910. 
£49,900 
55,700 


^„„.  .„,  „,„   ,  £105,700  £105.600 

Aggregate  for  22  weeks  1  1,977,600    1,949,500 

MUeB  open  1      956^4      I      961'4 

Inc.  this  week,  £100    Inc.  22  weeks,  £28,100        


Groat  North  of  Scotland. 


Week  ending  July  1 

PaBBengers,  etc 

GoodB,  etc ,-. 

T  otakfor^weekr.  „ 


Cambrian. 


Week  ending  July   2            |  oiWi 

Passengers,  etc S'?H 

Ckwds.etc '  __  2A59^ 

Total  for  week ■  £5,732 

Aggregate  to  date  i  £815 


al910. 

£3,298 

2,414 


£5,712 
£895 


MUes  open  I        28012    I 

Ino.  this  week,  £20    Dee,  to  date,  £80 


28012 


Central  London. 


1911. 

£5,988 


week   ending  July  1 

Totalfor  week ,.  .  „„„..- 

Aggregate  for  26  weeioi  ......    £138,645 

Miles  open  I         6I4 


1910. 
£6.069 
£147,770 


6l« 


Dec.  this  week,   £81  -  Dec.  26  weeks,  £9,125 


City  and  South  London. 


■■  Week  ending  July  2              |  1911.      !  1910- _ 

Total  for  week      ...- £3,714  l;3,257 

I^egaJe  for  26  weeks   £87:799  I  £85,958 

Miles  open  '■ I  7I4        I         ?'< 


Inc.  this  week,  £457      Inc.  26  weeks,  £5,861 


Dublin  and  South  Eaetern. 


Week   ending  June  30 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  . 
Miles  open 


1911. 

£4,525 
2.148 


a  1910. 

£4,795 
1,715 


£6,673 
£134,882 
160 


£6,508 
£131,955 
160 


Inc.  thia  week,  £165      Inc.  26  weeks,  £2,929 


Week  ending    July  2 

Passengers,  etc 

Goods,  etc. 

Total  for  week 

Aggregate  for  26  weeks  . 
Miles  open 


1911.      I 

£3,527  I 
7.015  I 
£10,542 
£250,640 
139 


1910. 

£3,748 

8,024 

£11,772 

£260.187 


139 


Dec.  this  week,  £1,230    Dec.  26  weeks,  £9,547         __ 


ClasKow   and  South  Weetern. 


Week  ending  July  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  . 
Miles  open 


1911.    « 1910. 
£25,100  ;  i22,800 

21,400  j tCOOO^ 

£44,500  i    £42,800 
£758,000     £742,900 


443I2 


44512 


Inc.  this  week,  £1,700     Inc.    22  weeks,   £15,100 


Croat  Centra!. 


Week  ending  July  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


1911. 

£25,400 
60,700 


a  1910. 
£24,600 
59,400 


£86,100 
2,151,700 


£84,000 
2,059,800 


61612 


61354 


Inc.  this  week,  £2.100     Inc.  26  weeks,  £91,900 


Great   Eastern. 


Week  ending    July  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


1911. 

£78.500 
38,700 


£117,200 
2,658,600 


a  1910. 

£59,400 
43,500 


£112,900 
2,576,100 


1,056°4C     I     1,056^4/ 


Inc.    this  week  £4,500     Inc.  26  weeks,  £62,500 


Great 

Northern. 

Week  ending  July  1 

1911. 
£59,200 
70,800 

a  1910. 
£54,200 

67,700 

£150,000 

£121,900 

Aggregate  for  26  weeks 

Miles  open 

2,971,400 
1,008  9 

2.912,500 
1,008  !J 

Inc.  this  week,  iP.lOO 

Inc 

26  weeks,  £ 

59,100 

Aggregate  for  22  weeks 
Miles  open 


336 


Dec.  this  week,  £310     Dec.  22  weeks,  £529 


Great    Southern   and    Western. 


Week  ending  June  50 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  . 
Miles  open 


1911. 

£17,920 
15.528 


£55,448 
£721,468 


1,121 


1910. 
£18,280 

-    15,458 


MetropelAtan. 


Week  ending  July    2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


78  » 


I  1910. 
£16,652 
1,298 


£17,950 
£437,388 


78  n 


Inc.  this  week,  £802       Inc.  26  weeks,  £12.016 


Metropolitan    District. 


£31,758 
£695,860 


1,121 


Inc.    this   week,  £1,710      Inc.  26  weeks,  £25,608 


Croat    Western. 


Weekending    July  2  1911-         a  1910. 

Passengers,  etc £151,000     £150,000 

Goods,  etc 145,000       155,000 

Total  for  week £.294.000  i  £285,000 

Aggregate  for  28  weeks    6,814,000  j 6.600,000 

Miles  open  I     5,005^4     I    2,97514 


Inc.  thij  week,  £9.000     Inc.  26  weeks.  £214,000 


HiKhland. 


Week  ending  July  2  1911.      |  a  1910. 

Passengers,  etc £8,131  £8,378 

Goods,  etc 3,545  3,470 

Total  for  week |     £11,476 

Aggregate  for  22  weeks    1  £207,016 


Miles  open  I      492'4 


£11,848 
£210,822 


492I4 


Dec.    this  week,  £372     Dec.  22  weeks,  £5,806 


Hull  and   Barnsley. 


Week  ending  July  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


1911. 


£6,670 
£318,862 


89 


a  1910. 


£15,072 

£349,253 

88 


Dec.  this  week,  £8,402      Dec.  26  weeks,  £50,371 


Lancashire  and  Yorkshire. 


Week  ending  July    2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


1911. 

£67,000 

55,581 


£122,581 

2,986.922 

59512 


a  1910. 

£59,799 
63,111 


£122,910 
2.901,756 
592 


Dec.  this  week,  £329     Inc.   26  wee's,  £85.166 


London.    BriKhton    and    South   Coast. 


Week  ending  July  1  1       1911. 

Passengers,  etc 1     £61,027 

Goods,  etc I       16,115 


Total  for  week £77,140 

Aggregate  for  £6  weeks 1,604,048 

Miles  open    1        487 


a  1910. 
£59,597 
17,665 


Week  ending  July  1 

Passengers,  etc 

Goods,  etc 

Totalfor  week 

Aggregate  for  26  weeks 
Miles  open 


1911. 


£15,152 
£312,683 


24 


a  1910. 


£11,935 
£286.562 


24 


Inc.  thia  week,  £1,217        Inc.  26  weeks,  £26,121 


Midland. 


Week  ending  July  1 

1911. 
£88,000 
160,000 

a  1910. 
£84,000 
159,000 

£248,000 
6,118,000 

£243,000 

Aggregate  for  26  weeks 

5,980,000 

Miles  open 

1,41612 

1,412 

Inc.  this  week,  £5,000    Inc.  26  weeks,  £158,000 


Midland   Great  Western   of  Ireland. 


Week  ending  June  30 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


1911. 

£4,053 

7,462 

£11,515 

£301,061 


538 


1910. 
£4,172 
6,093 


£10,265 
£2^2.«89 


598 


Inc.  thieweek,  £1,250         Inc.  26  weeks,  £8,572 


North    British. 


Week  ending  Ju  y    2 

Passengers,  etc 

Goods,  etc 

Tatal  for  week 

Aggregate  for  22  weeks 
Miles  open 


1911. 

£44,858 

57,308 


£102.163 
2,077,427 


a  i-ij- 
£4=.? '4 
58,510 


1,32434 


£104.754 

2,091,851 

1,32434 


Dec.   this  week,  £2,588      Deo.  22  weeks.  £14.^2<t 


North   Eastern. 


Week  ending    July  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


1911. 

£74,648 

101,636 

£176,284 

5,047,735 

1,734 


a  19IU. 
£  "=,077 
125.649 


£201,725 
4.848,296 


1,722 


Dec.  this  week,  £25.442       Inc.  26  weeks,  £199.459 


North  London. 


£77,260 
1,558,997 


Dec,  this  week,  £120     Inc.  26  weeks,  £45,051 


London     Electric. 


Week  ending  July    1 

Total  for  week  

Aggregate  for  26  weeks.. 
Miles  open  ^ 


1911.   (   1910. 

£15,025  £13,275 

£572,420  £344,010 

2114       I       21 14 


Inc.  this  week,  £1,750       Inc.  26  weeks,  £28,410 


London  and    North   Western. 


1911. 

£170,000 
176,000 


Week  ending    Ju  y   2 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  26  weeks. 
Miles  open    \     1,965 


£346,000 
7,655.000 


1910. 

£160,000 

164,000 


Week  ending   July  2 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for.  26  weeks 
Miles  open 


a  1910. 
£4,144 
4,025 


£8,167 
£214.950 
I512 


Inc.    this  week,  £215      Dec.  26    weeks,  £4,281 


£324,000 
7.435,000 


1,96418 


Inc.   this  week,  £22,000    Inc.  26  weeks,  £220,000 


London  and  South  Western. 


Week  ending  July  2  1911. 

Passengers,  etc 1     £77,500 

Goods,  etc I       52,900 


1910. 
£75,300 
29.900 


Totalforweek  1  £110,200  |    £105.200 

Aggregate  for  26  weeks  ,2,444,500     2,5°2,000 

Milesopen    I     1,022^4     I     1,022^4 


Great  Northern  (Ireland). 


Week  ending    June  30 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26   weeks  . 
Miles  open 


1911. 
£13,134 
10,947 


£24,081 
i-501,520 


543 


1910. 

£12,337 

10.650 

£23.467 

£^8^.307 

343 


Inc.  this  week,    !;5,000     Inc.  26  weeks,    £52,50C 


London,  Tilbury  and  Southend, 


North   Staffordshire. 


Week  ending  July  2 

Passengers,  etc 

Goods,  etc 

Total  forweek '. — 

Aggregate  for  26  weeks 
Miles  open 


1911. 

£5.400 
J  13.970 


£19,370 
'£505,650 


*526 


a  1910. 
£5.907 
;•  12.942 
£18,849 
j  £469.109 
k  526 


inc.thisweek,  £521        Inc.   26  weeks,  £6,541 


Rhymney. 


Inc.  this  week.  £200      Inc.  26   weeks.   £5.984 


Week  ending    Ju'y  2 

Passengers,  etc.  : 

Goods,  etc 

Total  for  week    

Aggregate  for  26  weeks  . 
Miles  open 


1911.      I 

£11,420  i 
2.704  I 


a  1910. 

£11,361 
2.5S7 


Week  ending  Ju  y  2 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  25  weeks 
Miles  open 


£7.307 
£187.632 


5012 


1»10. 


snip 


South 

Eastern 

and    Chatham. 

Week  ending 
Passengers,  etc. 

July  1 

1911. 
...      £89,593 

1910. 

£85.604 

19,969 

22,259 

...    £109,562 

£107,863 

Aggregate  for 
Milesopen    

1  week  . 

£109.562 

±107,863 

654 

654 

Inc.  this  week. 

£1,699 

Inc.  1   week,    £1,699 

Tafl  Vale,  m 


114.124 
£301.957 


81 


£13.918 
£?82,027 


£18.867 
£483,038 


81 


1910. 

£4,697 

16.092 


Inc.    this  week,  £614        Inc.  26    weeks,  il2,213 


Inc.  this  week,  £206       Inc.   26  weeks,  £  19,930 


Week  euaing  July  2  1911. 

Passenzers,  etc 1        £3-824 

Goods,  et! 15,013 

Total  forweek 

Aggregate  for  26  weeks 

Miles  open    I       12414 

Dec.  this  week,  £1,922      Dec.  26  weeks,  £13,505 


£20,789 
£496,541 


124I4 


Notes  AND  ExpiANATioNS.-i  The  receipts  for  the  corresponding  period    Ust   year   are    adjusted  to  actual  fig-jres.    .i"  I°'=''^J^^'«?^'P'' f-.y''',?' '','*""''"°  ?„^^^^^ 

"  —  -  *^-  ■  ■  -t  Joint   Lines,     e  Esclusive  of  145J  mUes  Joint.    /  Exclusive  of  14dJ  miles  Joint.      g  Includes 

I  Including  the    receipt?    of   the    canal.        t  Railway    iUl   uiil,s, 
1  Including  53^  miles  jointly  worked  with  G.C.R. 


r  Dock  dues,  etc.,  included,  d  These  figures  do  not  include    the    receipts 

235   inilet    Joint  Lines   IG.N.   proportion),     i    Ii.cludps  receipt!,    of   the    Waterloo    and    City    Railway, 

Canal  ilH  miles.    I  Includes  steftmbost  receipts  and  tolls,    m  Penarth  Dock  and  KailTvay  Included. 


July   8,    1911.] 


THE     RAILWAY    TIMES. 


23 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH   AJ4D   IRISH 

KAIL 

linKM  Itepc 

WAYS, 

&c. 

Railway . 

MUeage. 

I.alt^t  Kar 

rted. 

Aggregat 

e  to  date. 

1911. 

1910. 

Wk.  or  Month. 

1911. 

1910. 

1911. 

1910. 

Bellaat  &  Co.  D. 

80 

80 

June  30 

i:3,0«4 

±3,061 

X'l  4,0.32 

i'7u,532 

Drecon.  &  Mar. 

61 

61 

July  2 

2,(it;(i 

2,149 

58,242 

55,050 

Clealor  4  Work. 

295 

29 

July  1 

1.169 

1,176 

30,654 

31,469 

Cock.  K«8,  &     P. 

SO^ 

80: 

June  30 

638 

642 

17,086 

18,8(17 

Cork  B.  &  8  C. 

93| 

9» 

Juno  30 

2,3.'-)5 

1,973 

48,058 

4n,557 

Ck.  Brck.  4P.... 

16 

16 

June  30 

621 

541 

10,118 

9,620 

Eaat  London 

bi 

5  i 

April. 

8,336 

8,422 

13,697 

13,323 

O.N.  and  City  ... 

3< 

8 

July  1 

1,571 

1,423 

39,969 

38,092 

Iileot  Man  

46 

46 

July  1 

690 

993 

14,089 

14,.347 

lala  ot  Wight   ... 

it 

Ji! 

July  1 

810 

868 

16,294 

16,102 

lale  of  W.  Cent. 

Julyl 

703 

709 

16,465 

15,922 

Liverpool  Over. 

6i 

6J 

July  2 

1,483 

1,414 

37,174 

36,181 

Uano.  Canal 

168 

168 

May. 

46,302 

43.060 

211,793 

196,618 

H'port.  &  Car.... 

^>i 

41i 

July  1 

2,189 

2,286 

65,646 

67,303 

Meney  

*i 

A 

July  1 

2,034 

2,006 

1        63,757 

52,609 

Mid.  &  S.W.  Jn. 

60 

60 

June  30 

1,813 

1,310 

45,050 

46,813 

Meath  &  Brecon 

40 

40 

June  30 

1,121 

857 

40,578 

38,862 

Part  Talbot  

36i 

86J 

July2 

2,948 

2.732 

73,887 

70,922 

Bhon.  &  S.  Bay 

SI 

81 

July  2 

2,326 

2,652 

63,000 

62,023 

Stratford  4  M.J.I    67i 

6It 

»N    A 

July  2 

ND  ^cdtOt 

849  '           844 

21,788 

AYS. 

18,889 

FOR^ 

(lAL   RAILW 

Railway. 


FOREIGN 

Mileage. 


AND    COLOnJAL- Conti7iued. 


Latest  Earnings  Reported. 


Aggiefrale  to  Date. 


Railway. 


Mileage. 


1911. 


Latest  Earnings  Reported, 


Aggregate  to  Date. 


Wk.  or  Month. 


Alcoy  4  Gand.  i 

Algeoiras t 

Ang.-Ch.  Nit.  a 
Antol.  4  Bol....a 

Arg.  N.E a, 

Arg.  Iians.  ...a\ 
Aasam-Bengal   r 

Barsi    <• 

Ben.  4  N.W.  ...e 
Beng.  Dooars...e 

Extensions  ...c 
Bengal  Nag.  ...e 
Bil.  RiT.4C....a 

Bolivar a 

Bomb.  B.  &C.I.e 
Braz.  Ot.  Hn.  ...d 
Brazil.  N.E....  d 
B.  A.  &  Fac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.En.  4S.C.a 
B.  Ay.  Gt.  S.  ...0 
B.  Ay.  West.  ...a 

Borma e 

Can.North. b 

Can.  Pacifio    ...l 

Cartagena a 

Cen.  Argentine  <> 
CentralUnig....<i 

East  Eiten.   a 

North  Eit.  ...0 

West  Eiten.  « 

Chillagoe " 

Cordoba  Cent,  a 
•Cent.  S.  Sec.  o 

B.  Ay.  Eiten.a 
Cord.  4  Kos.  ...a 

CoBla  Riia a 

Cuban  Central  l 
Del.  Urn.  4  E.  c 
IDcmerara  b 

Wert  Coast  ..6 
Detroit  Untd....I) 
Dom.  Atlantic  b 
Dorada  Kxlen 
East  Indian  .. 
Egypt,  Delta 

Emu  Bay 

Entre  Bios a 

G.  Ik.  ot  Canada 

Main  Line  .. 

Canada  Atl. 

G.  T.  West., 

Det.O.H.&M.o 

Total    a 

;0t.  Icd.Pen.  ..c 
G.  8  of  Spain  i 
G.W.ofBraz.  a 
Goay.  &  Quito  / 
H.H.  Nizam's    c 

Hyder.  God.  c 
§lnter.  of  Mex.  i 
La  O.  4  Car.  ...a 

Leopoldina a 

Mad.  4  S.  Mah.e 
Manila a 

N>w  System  a 

Southern...  a 
Mashonaland  a 
Mexican  ....:....& 
Mexico,  N.W.  A: 
Mid.  of  W.  Ansa' 
Mid.  L'ruguay  a 
Nafisjo-Uscar  ...a 
New  Cape  Cen. a 

i  Nitrate a 

j  N.W.  of  Urug.   b\ 

I  Ottoman a] 

Parag.  Cent.  ...a\ 
I  Peruv.  Corp.  .../,( 
Pira.  Alh.  Pel.  h 
i  Puerto  C.  &  V.  ol 
Qneb..4L-St.J.(>! 
Quebec  Cent.  ...6^ 

Rhodesia a' 

Rohil.  4  Hum.  c 

La,.-k.  Bar.  ...,-l 
Salvador I 


110 

70  I 

769 

661 

til 

790 

79 

1,953 

36i 

117 

2.468 

16 

110 

2,419 

110 

436 

3,186 

165 

59 

3,215 

1,585 

1,340 

3,711 


2,842 
271 
277 
182 
211 
143^ 
137* 
667^: 
187 
180 
£20 
247 
192J 
60i 
15 


292         234 


2,625 
615 

104 
688 

3,636 
463 


2,477 
616 
104 

688 

3,636 
463 
336 


189 

189 

4,524 

4,524 

2,901J 

2,894| 

101 

104 

923 

903 

160 

160 

355 

356 

392 

892 

1,026 

1,026 

23 

23 

1,638 

1,580 

3, 132 J 

3,126 

213 

21a 

69 

89*1 



751  ! 

751 

875  j 

361 

878 

2654 

277 

277 

264 

197 

9S1 

924 

505 

205 

291 

291 

111 

111 

343^ 

821 

192 

160 

l,035i 

I,035J 

346 

346 

34 

34 

240 

240 

253 

222 

1,392 

1,392 

203  j 

203 

254  1 

215 

100  : 

100 

Julyl 
June  24 
May. 
July  2 
June  30 
July  1 
June  6 
13  dys.  June   80i 
June  3 

lOi 

10 
June  10 
June. 
June. 

6  dys.  June  80 
May. 
June. 
Julyl 
May. 
July  2 
July  2 
July  2 
June  3 

9  dys.  June   30 
9  dys.  Jon, 

May. 

July  1 

July  1  ' 

July  1 

Julv  1 

July  1 

May. 

July  2 

July  2 

July  2 

July  2 

May  27 
.    Julv  1 
13   dys.   June   30 

May. 

Ma^ 

7  dyff;   June  7 

June. 

June. 
13  dys.  June  30  32,04.000 
10  dys.    June  7  "  '"' 

May. 

July  1 

9   dys.  June 

9   dys.  June  30, 

9   dys.  June30| 

9   dys.  June  30 

9   dys.  June  30 

13   dvs.  June  30  24,67,700  20,13,700 


110 

70 
769 
660 
111 
790 

79 


86}|Jan.  1— J 

117  IJan.  1— June 

2,367 

15 

110 

2,419 

110 

St  8 

3,004 

165 

69 

2.869 

1,365 

1,340 

3,297 

10,276 

2,628 
271 
246 
182 
211 
143^1 
ViH 
607j 
187 
180 
915 
241 
1621 
60i 
15 


San  Paulo   a 

Sthn.  Punjab. ..c 

Ludha.  Kxt.    e 

Sutlej  Viilley  <■ 

South.  Indian.. .e 

Taltal  a 

Temiscouata  ...b 
Un.  Hys.  Hav.  a 
I  rug.  E.Cuatta 
Urug.  North  ...a 
W.  of  Havana  a 
W.P.  4  Yukon  b  I 
Yucatan  L'nitedlt  i 
Zaf.  4  Hnelva  a 


1911. 

1910. 

118J 

1183 

426 

426 

165 

165 

210 

210 

1,694} 

1,6943 

184 

184 

113 

113 

660 

600 

71 

31 

723 

723 

147 

147 

1123 

1121 

ISll. 


112 


US 


June  25 
June  17 
June  17 
June  17 
June  3 
May. 
April. 
July  1 
April  29 
June. 
July  1 
June  7 
July! 
May. 


27,765 

1.09,816 

3'),216 

10,080 

5,27,525 

21,757 

19,C03 

15,577 

641 

2,563 

4,699 

27,210 

60,100 

12,111 


1910- 


1910-11.   1909-10. 


27.496  'I 
91,865 
83,859  I 

4,42,188 
19,462  ' 
21,346 
16.370 
327 
2,345 
3,959 

60,300  1 1 

11,215 


041,975 
22,17,492 
5,48,016 
2,83,317 
105,11,941 
226,427 

541,06.3 
19,66,70:1 
4,69,151 

04,17,S62 
250,880 

2,iHl 
21,769 

25,809 
756 

4.593 
12,092 
23,101 

1,269 

1,313,;|00 
57.747 

1,336,200 

65,253 

Railroad. 


J[N1TED    STATES    RAILWAYS. 

Mileage.  Lateft  Eamings  Reported.       1 


1910-111909-10 


June  24 

July  1 

May     16  to  81 

Jan.  1 — June  10 

Jan.  1— June  10 

9   dys.    June  30 

June. 

Juy  1 

June  10 

July  1 

July  1 

July  1 

May. 
9  dys.    Jiuie 

December. 

April. 

May. 

April. 

June  10 

June    16,  to  30 

Jtine. 

July  1 

Julyl 

June. 

May. 

May. 

May. 
3rd  wk.  June 

May. 

June  3 

June  3 

Julyl 


Alab.  Gt.  Sth.  ... 
Ala.N.O.&T.P, 
Ate.  Top.  4  8.  Fe, 

Bait.  4  Ohio 

Cent,  of  GeoT. ... 
Cent,  of  N.J.  .. 
CheF,4  Ohio  .. 
Chic.  Gt  Weat 
,Ch.  Mil.  4  B.  P, 
Cin.  N.O.  4  T... 
CI.  Cin.  Ch.  4c 
Denv.  4  Rio  O. 

Erie 

Gt.  Northern  ... 
Illinois  Central... 
Louis. 4  Nash.... 
Minn.  4  St.  L.... 
M.St.  P.  S.  S.M. 
Miss.  Kan.  &T... 
Nat.  of  Mexico... 
N.  Y.  C.  4  H.  R. 
N.  Y.  Ont.  4  W. 
Nort.  4  West.  ... 

Northern  Pac 

St.  Jos. 4  G.  I.... 
St.L.  4  San.  Fr. 
St.  Louis  S.  W. 

Southern   

Texas  4   Pacific 

Wabash i   2^614 

Whl.  &  L.  Eriei      467 


B09  1 

528  ' 
10,129 
4,434 
1,91«  I 

831 
1,939  j 
1.489 
7,611 

337 
1,982 
2,777  1 
2,223 
7.274 
4.561 
4,591 
1,027 
3,672  ' 
3,368 
1,750 
8,687 

545 
1,961 
6,019 

319  , 
4,731 
1,471  I 
7,038 
1,884 


809 

628 
9,791 
4,459 
1,916 

667 
1,938 
1,467 
7,611 

337 
1,982 
2,777 
2,280 
7,037 
4,561 
4,542 
1,027 
3,424 
8,368 
1,732 
3,587 

545 
1,941 
5,690 

819 
4,726 
1,469 
7,050 
1,844 
2,614 

458 


Aggregate. 
Jnlyl  to  Latest  Date 


Wi.  oi.Mnntta  I      1911.    I    1910.    |l    1910-11.  '  190910. 

"»7l>,ini    V^2,l,^ly   $4,2Hl,B7i;S4.013,687 

527,(«i('    63,",ooo    i;,3i',ii,ii()u  i;,iir,,ooo 
8,907,"iH  ;i,.i«i,ri3i  rio,44ii,i,r,'.)  K7,44'.>,e8i 

lJAH,(taC  7,777,710  HI1,6K3,295  80,812,497 
197,70(1     1«),(100    12,414,(182  ll,57t,991 

2,467,832  2,4M1,646  24,1(16,213  23,.314,933 
6H(},(K)7  619,972  30,981,53(129,980,898 
277,471-i    274,712    12,07C.,768  11,577,114 

,4,771,763,5,480,836  54,763,0.'',3  53,974,705 
164,606     179,646     8,773,316    8,642,K46 

2,399,154  2,274,969  ,25,773,446  24,611,300 
438,500     444,700  22,.3.'il,:B3  22,404,053 

4,399,63(1  4,282,f.7()   46,9<i5,b:i6  46,691,161 

4,991,764  6,708,014  , 65,651, J.'iO  0K,4(n,432 

,4,932,458  4,658,337   .56,499,568  63,700,123 

944.755     970.285  51,728.077  60,175,009 

9C,677l    11(1,747''  1,882,795    4,720,207 

419,165     449,363  20.918,5.39  22,928,344 

448,037'    447,293  27,712,757  25,456,560 

1,166,423,1,601 ,729  '5H.690,H(;9  68,269,526 

8,969,123,7,742,496  84,454,789  rtO,tM2,506 
697,781'    730,414     7,70(!,35H    7,082,938 

2,836.584  3,086,330  29,710,665,29,009,2.58 

15,008,952  6,186,156  54, 7Ci(),721|61, 191,357 
129,980  120,684   1.436,(;7(l  1,377, LW 

'3,172,880  3,189,471  3<>,540.'.)7H  34,HI9,884 
190,02.S'  202,710  11,410,153  10,626,148 

1,036,468  1,059,736  67,778,1(11  .'V4,926,374 
234,126  209.300  15,265,,><:W  1.",, 141,319 
604,:i79  574,570  28,53(1,320,27,561.770 
533,('i'.(7  JC.s.Dnii  ;-,.n3i),'.)i;.',,  5,711,544 


2nd  wk.  June 
May. 

April. 
May. 
2nd  wk.  June 

April. 
2nd  wk.  June 
2nd  wk.  June 

April. 
2nd  wk.  June 

April. 
2nd  wk.  June 

April. 

May. 

May. 
2im1  wk.  June 
2nd  wk.  June 
2nd  wk.  June 
2ndwk.  June 
Snd  wk.  June 

.\pril. 

Ajiril. 

April. 

April. 

April, 

April. 
2nd  wk.  June 
2nJ  wk.  June 
2iui  wk.  June 
2nil  wk.  June 

.\pril. 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Gross  Earnings. 


Alabama  Ot.  SoDtberD      April 

Jaly  1  to  April  30 
Atch.Top.  4  SanU  f(  . .  April 

jDly   1  to    April    30 

BsltimoTe    and  Ohio . .     May 

July  1  to    May   31 

CaDadian  Northern  ..      April 

July  1   to  April  SO 

Caoadiaa  Pacific   April 

July  1  to     April  30 
(^eaapeake  and  Ohio      April 

July    1    10    ."Vprll  30    . 
Chicago  Great  West.    . .  Apr! 

July  1   to  April  30 
Denver  A  Rio  Grande     April 

July   1    .0  April  30  . 
Grand  TruDk  ot  Canada  :- 

Main  Line May 

Jan.  1  to   May  31.. 
Canada  Atlantic     ..       Ms 

Jan.  1  ti>  May  31  .. 
Grand  Trunk  Westin     May 

Jan.l  toMavSl   .. 
DetroitGr.  Hv,  4Mil.     May 

Jan.l  to  May  31    .. 

Total  for  System   ..     May 

Jan.  1  to  May  31  ., 

Louisville  4  Nashville      April 

July  1  to  April  SO 
Minn.  St.  P  A  S.S.M.  ..April 

July  1  to    .\p  il  30 
Miss.  Kan.  4  Texas  ..  April 

July  1    to  April   30 
National  of    Mexico    . .    April 

July  1   to  April  30 
Xew  York  Ont.  (fewest.  April 

July  1  to    April  30 

Phil,    and    Reading    . .   April 

July   1  to    April  30 

Coal  and  Iron  Co.  ..  April 

July  1  to     Ajiril  30 

Total  both  Compe.     April 

July  1  to  Ajiril  30 

Pitta.  ClD.Ch.4  St.  L  ..  April 

Jan.  1  to    April  30    ... 
S'.Louis  &  San.  Fran.      Apri 
July  1    to  April   30      . 
Southern  Railway       ..April 

July   I   to  April  30 

Union  Pacific     ....        Aiiril 

July  1  to   April  30 

Wabash     April 

July  1  to    April  30 


1911. 


1910. 


Net  Earnings. 


jE  686,900 

2,683,900 

86,200 

155,900 

109,.500 

536,600 

34,100 

1.59,800 

766,700 

3,.530,100 

$4,394, a;3 

43,071,252 

1,091,151 

12,872,763 

2,233,037 

22,689,205 

'■.,780,209 

49,763,650 

780,414 

7,032,938 

4,234,035 

37,4(;2,(M  1 

4,133,100 

28,25r.,'.l(K) 

8,667,734 

66,718,548 

3,119,K29 

13,124,399 

3,189,471 

34,819,884 

4,77.),  1:1.' 

48,ll'>,' i;i 

7,35:;.,;,).-, 

75.1t3,WJl 

2,224,979 

24,138,757 


191011. 


1909-10. 


£211,400 

08;),400 

3,900 

19,900 

18,100 

118,200 

2,900 

23,400 

286,300 

844,900 

Jl, 114,307 

15,(J87,999 

345,674 

6,491,697 

357,761 

6,822,376 

2,527,991 

19,052,463 

245,191 

1,994,464 

1,751,971 

14,651,288 

264,776 

1,079,899 

2,010,746 

15,731,187 

(i20,398 

2,987,240 

954,9:16 

10,580,890 

1,454,962 

15,816,507 

2,7.'>6,794 

33,591,043 

359,934 

7,307,836 


in  Bolivisncuirtncy,    k  in  Mexican  dcUais. 


a  EaiDing8i€rott£d  inrctinds,  6  in  dollsis,  c  in  ]up«(B    a  in  zmlreis,  /  intucrts,  ft  in  diacl  mee,  i  in  pcsdae,  j  ;    ,,.,,.        t-     ...  .j^..., 

»  Incluoing  Noilh  West  Aifitline  ftcli<n.    t  Irclcdinp  Botite  leceiitF.  Jlnclcdirg  Indian  Midlerd.    §  Inclidirg  M(Xnan  Sontbe.n  receipts. 
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D«VaScRURROWi^CBNS 


BRUSH  MANUFACTURERS. 


'LION 
BRAND 


Contractors  to  the  Railway  Companies. 


Our  Home  Railways : 

How  they  Began,  and  How  they  are  Worked. 
By    W.    J.    GORDON. 

In    2    Volumes.  rrieHiiim   8vo.  with   Full    Inrlexes.  etc.,    and    Illus- 
trated with  36  unique  Coloured  Plates.  50    Full-page  Engravings, 
and  upwards  of   250   smaller  ones   from   the    latest  photographs, 
many  of  which  have  l^een  specially  taken  for  the  work. 
{Style  I   :   Elegantly  bound  in  cloth  gilt,  gilt  top,  each  6s    net.) 
(St\  le    II.  :     I  iandsomeI>'     bound    in      half-  morocco,     extra,    gi't 
top.  e.ich    10s.   net.) 

F.    WARNE    &    CO., 

CH.A.NDOS   HOUSE.    Beafora  Street.  Strana.  London. 

Tdegiapliic  A.Wre;.  ;  '-WAEXE,  LONDON."  Ttl.  plioiu- X,i.  :  S2U8  GERRAED. 


Of  interest   to  all    who  follow 
the  wopkinss  of  our   Railways. 


TBE 


GREAT 
RAILWAY 


SUBSCRIPTION  RATES: 
29.  per  annum,  post  free. 
Art  Paper  Edition,  35.  tlo. 


ISl     CENTRAL 
JOURNAL. 

PUBLISKEO     MONTHLY. 
FULLY    ILLUSTRATED. 


A  riDi:i:ss — 
THE  EDITOR,    Centra/   Station,    Leicester, 


METALLIC 


PACKING 

FOR    LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC  PACKING 

KENRICK'S 
METALLIC  PACKING 


Used    all    over    the    World. 


United  States  Metallic  P£c!<ing  Co.,  Ltd. 

BRADFORD,    England. 

London:      110,     FENCHURCH     STREET,     E.G. 


READ  THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 

AN  UP-TO-DATE 

ILLUSTRATED     Jo  be  had  af  all 
puLlTcYtion.  Railway  BooHslctlls 

Subscription— Art  Edition,  3  6  per  ann. 
Ordinary  „       2/6         ,, 


P^ddinirt'n    Station.   London. 


,  FT^  F!S  es  S^ 


\mi  „      _    „iE  &  CO.,  LIMITED, 

PARKHEAD,  GLASGOW.    London  Office :  36, Victoria  St.,  Westminster,  S.  W 

Manufacturers    of  SIEMENS'   STEEL. 

LOCOMOTIVE     and     TENDER     AXLES     and     TYRES. 
CA IRIAGH     and     WAGON     AXLES     and     TYRES 

^.^^EELS  aod  A.X:LE^  finistied    complete. 

PLATES   for   Boilers,  Frames,   and    General    Railway   Purposes. 

All   Descriptions   and   Dimensions.       To  Board  cf  Trade,  I.S.R.,  gc,  fie,  stipuhtions  and   reauirements. 
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Uiirirallcd    Selection    of 

COAST  &  COUNTRY 
HEALTH    RESORTS 

Express    Excursions 

EVERY     SATURDAY 

7 'I    ■/■;;/■ 

MIDLANDS,      YORKSHIRE, 
LANCASHIRE, 

Norlh-Wcst  Coast 


North-East    Coast 


SCARBORO' 
BRIDLINGTON 
FILEY 
CLEETHORPES 


CHILTERN  HILLS  and  I 

SHAKESPEARE'S  COUNTRY  J 

'/.<"/     LONDON 


SOUTHPORT 

BLACKPOOL 

LYTHAM 

ISLE    OF     MAN 

I  D<!v 

and  Halj-Day 
Trips 


MARYLEBONE 

A. B.C.  Programme  of  Tourist  and  Excursion  Facilities  for 
Week-end.  and  longer  periods  can  be  obtained  free  at 
Marylebone  Station.  G  C.R.  Town  Offices  ;  Dean  and  Dawson, 
82.  Strand,  and  London  Branch  Offices  :  or  by  post  from 
Publicity  DepL,  216.  Marylebone  Road.  N.W. 

SAM    FAY.    (Icneial  Maniiecr. 


I 


THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
u^ork,  Wheels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 


MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  AVorkIng 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES/ OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES.    

Grand    Prix,    Buenos    Ayres    Exhibition,    1910. 

Solu  manufacturers  of  Dean  and  Churchward's  patent  "Eitherside"  Brake,  and  MariUier's  patent  "Instanter"  Coupling. 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


TeJeeraphic  i  "  BAYLEY,  SHEFFIELD" 
Addmses     i  "  BALI.  LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  fon 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.C. 


VICTORITE   TREAD 

A  J     •  fREGD.) 

As   used   in 

THEATRES, 

SCHOOLS, 

HOSPITALSj 

ASYLUMS, 

And  other 

PUBLIC     BUILDINGS. 

It  is  the  most  EFFECTIVE   TREAD,  and  gives  an 
ABSOLUTELY  SURE  FOOIHOLD. 

The  great  advantage  of  this  Tread  is  that  the  material,  which 
prevents  the  possibiUty  of  shpping,  is  brought  over  the  nosing 
of  the  step.     It  is-here  where  marry  treads  fail. 

IS  BRIGHT  AND  GLEAN  IN   APPEARANCE,  OF   GREAT 
DURABILITY  AND  INEXPENSIVE. 

Full  particulars   and  prices  on   application. 


Specialists  in  Architectural   Stone  Dressings, 
V     Staircase  Work,  and  Granolithic  Paving  (in  situ). 


THE  PAT£NT  VICTORIA  STONE  COMPANY,  ITD., 

11,  12,  13,  HAMILTON  HOUSE,  BISHOPSGATE,  E.C. 

Telegraphic  Address:    "Victoria   Stone,  London." 


Telephone  Nos.  :  2866  London  Wall— 11489  Central  (P.O.) 

Works  I 


ESTABLISHED 

1888. 


(STRATFORD    MARKET.     ESSEX, 
I      And  GROBV.  no.r  LEICESTER 


TUDOR 

ACCUMULATORS 

WITH 

AUTOMATIC 


Many  large  Plants  at  work  in  Electric  Railway. 
Tramway  and  Power  Stations. 

Complete  Battery  and   Booster   Plants 

Designed  to  suit  Special  Conditions. 


TUDOR  ACCUMULATOR  CO.,  LTD., 

119,   Victoria   St.,  LONDON,  S.W. 

Works:     DUKINFIELD,    near    MANCHESTER. 


DENNY,  IVIOTT&  DICKSON, 


LTD., 


IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR     ROLLING     STOCK, 


Telegraphic    Address : 
**  DENNY,     LONDON.'* 


SHIPBUILDING,     ETC. 


Telephone  Nos. 
449S  &  1214  Avenue. 


LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL: 
170.     Regent    Road. 


GLASGOW  ■ 
87,  Union  Street. 


NEWCASTLE: 
Bank     Chambers. 


CARDIFF: 

Steam  Saw  Mills. 


PRESTON : 

County   Chambers. 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY      ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because   we  cut  down  your   present  cost   40       to    60 

THEREFORE 

Shift  the  responsibility   t>n  to    us. 

Our  Brake  Shoes  last  2i  times  the  life  of  the  ordinary 

cast     iron     Block,      with    equal     braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and   blending    of    metals    the    Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of    Carriages.  Wagons.  Vans,    etc. 

Don't    theorise:    get  the    facts  from     the    list    of    Railways 

we  now  supply. 

Our   Representatives,     with   suitable    samples    for   trial,    are 

at   your   command. 

Ths  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone:  lUiS  Koy:il.  'I'.'l.'ui  ims :  "  lir:ikr-li|(i"k    I  iveriio"!." 


WINN^S  PATENT  HIGH-SPEED 
BOLT  SCREWING  MACHINES 

WITH     SINGLE    OR    MULTIPLE     SPINDLES 


Duplex      Screwing      Machine     having    Die    Heads 

fitted    with    Winn's    Patent     Automatic    Opening 

and  ,  Automatic    Closing    Gear. 

CHARLES  WINN  &  CO 

GRANWAY    HEAD,  BIRMINGHAM 


V     ^^l^^iAi 
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ELECTRIC    POWER 
SIGNALLING. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOR 

Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by   Battery  or  Magneto. 


SIGNALS  OUTSIDE   SNOW   HILL   SI  ATION. 
GREAT  WESTERN  RAILWAY    BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signalling  Dept., 
Caxton    House,   Westminster,   LONDON,  S.W. 
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COMPANY    NOTICES. 


London  and  South  Western  Railway 
Company. 

"\rOTICE      is      hereby     given    that    the 

X^  next    Half-Teai-l.T    GeneraJ    Meeting    of  the 

Proprietors  T\-iU  be  held  at  Waterloo  Station,  London, 
on  Friday,  the  4th  day  of  August.  1911,  at  Twelve 
o'clock  noon,  when  a  Report  will  be  submitted  by 
tlije  Directors  on  the  affairs  of  the  Company,  a 
Dividend  will  be  declared  and  General  Business 
transacted. 

The  Transfer  Books  of  tlie  Company  wiU  be  closed 
from  the  13th   July  until  the  end  of    the  Meeting. 
Bv  order, 
GODFREY   KNIGHT, 

Secretary. 
Waterloo  Station,  London, 
eth  July,  1911. 


Great  Eastern  Railway  Company. 

■\rOTICE  is  hereby  given  that  the 
Xl  Transfer  Books  of  the  Company  for  the 
Ordinarv  Stock  will  be  closed  on  the  evening  of 
Monday'  the  2-tth  day  of  July  instant,  and  will  be 
re-opened  on  Saturday,  the  29th  day  of  July  instant. 
By   ( rder, 

P.  LOMAS, 

Secretary. 
Liverpool    Street   Station, 

London,  11th  July,  1911. 


South  Eastern   and   Chatham  Railway 
.     Companies  Managing  Committee. 

NOTICE  is  hereby  given  by  the 
South  Ea.5tem  and  Chatham  Railway  Com- 
panies Managing  Committee  that,  in  pursuance  of 
the  powers  contained  in  Section  16'  of  the  .South 
Eastern  and  London  Chatham  and  Dover  Railways 
Act  1909,  a  Joint  General  Meeting  of  the  Proprietors 
of  'the  South  Eastern  and  London  Chatham  and 
Dover  Railwav  Companies  will  be  held  in  the  Great 
Hall  at  the  "Cannon  Street  Hotel,  in  the  City  of 
London  on  Fridav,  the  28th  day  of  July,  1911,  at 
Twelve  o'clock  Noon,  to  receive  and  deliberate  upon 
the  Report  and  Statement  of  Accounts  of  the 
Managing  Committee  for  the  Half-year  ending 
30th  June,  1911,  as  provided  in  the  said  Act. 
H    COSMO  0.  BONSOE. 

Chairman. 

CHILSTOS. 

Deputv-Chairman. 

CHARLES    SHEATH, 

Secretary. 
London   Bridge  Station,    S.E., 
12th  July,   1911. 


Metropolitan   Railway  Company. 

NOTICE  is  hereby  given  that  the 
next  Ordinai-y  Half-yearly  General  Meeting  of 
the  Company  will  be  held  at  the  Great  Eastern 
Hotel  (Bishopsga\e  entrance),  Liverpool  Street 
Station,  in  the  City  of  London,  at  Twelve  o'clock 
noon,  on  Wednesday,  the  26th  day  of  July.  1911, 
for  the  general  iiurposes  of  the  undertaking. 
ABERCONWAT. 

Chairman. 
W.  H.  BROWN, 

Secretary. 


North  Staffordshire  Railway. 


NOTICE  is  hereby  given  that  the 
One  Hundred  and  Thirty-first  Halt-Tearly 
Ordinary  Meeting  of  the  Proprietors  of  the  North 
Staffordshire  Railway  Company  will  be  held  at  the 
Cannon  Street  Hotel,  in  the  City  of  London,  en 
Tuesday,  the  8th  dav  of  August,  1911,  at  2  o'clock  in 
the  afternoon,  for  the  transaction  of  the  ordinai-y 
bustn&ss  of  the  Company. 

The  last  day  for  the  Registration  of  Transfers  will 
be  the  25th  day  of  July^  1911,  when  the  books  will 
be  closed  until  after  the  Meeting. 

TONMAN   MOSLET, 

Chairman. 
R.  E.  PEARCE, 

Secretary. 
Stoke-on-Trent. 
8th  July,  1911. 


London,  Tilbury  and  Southend  Railway. 
"\rOTICE     is     hereby     given     that     the 

iA  One  Hundred  and  Tenth  Half-yearly  General 
Meeting  of  this  Company  will  be  held  in  the  Board 
Room,  41.  Trinity  Squai-e,  Tower  HiU,  London,  E.G., 
on  Thursday,  the  3rd  day  of  August,  1911,  at  12 
o'clock    noon. 

The   Transfer  Books   will  be  closed  from  the  17tn 
instant  to  the  3rd  proximo,  inclusive. 

ARTHUR  L.  STRIDE, 

Chairman. 
H.  CECn.  NEWTON. 

Secretary. 
41,  Trinity  Square, 

Tower  Hill.  E.C., 

14th  July,  1911. 


South  Eastern  Railway  Company. 
ATOTICE     is     hereby      given     that     the  i 

Xl        One  Hundred  and  Fiftieth  Half-yearly  General  j 
Meetino-  of  the  South  Eastern  Railway  Company  will  | 
be   held  in  the    Great    HaJl    at    the   Cannon  Street  \ 
Hotel      in    the    Citv    of     London,     on     Friday,    the 
28th  day   of  Julv,  1911,  at   Half-past    Twelve   o'clock 
p.m.,    or  as    soon     thereafter    .-s    the    Joint  General  j 
Meetin"  of  the  Proprietors  of  the  South  Eastern  and  ] 
London  Chatham  and  Dover  Railway  Companies,  con-  j 
vened    for    Twelve   o'clock  noon  on   that   date,  shall 
be    concluded,    for   the     transaction    of  the    General 
Business  of  the  Company.  ,.,„„ 

H.  COSMO    O.   BONSOR, 

Chairman. 
CHARLES   SHEATH, 

Secretary. 
London   Bridge    Station,   S.E., 
12th   July,   1911. 


London   Chatham   and    Dover    Railway 
Company. 

NOTICE  is  hereby  given  that  the 
Half-yearly  Ordinary  General  Meeting  of  the 
London  Chatham  and  Dover  Railway  Company  will 
be  held  in  the  Pillar  Hall,  at  the  Cannon  Street 
Hotel  in  the  Citv  of  London,  on  Friday,  the  28th 
day  of  Julv.  1911,"  at  12.  45  p.m  .  or  ai  soon  there- 
after as  the  Joint  General  Meeting  of  the  Proprietors 
of  the  South  Eastern  and  London  Chatham  and  Dover 
Railway  Companies,  convened  for  Twelve  o'clock 
noon  on  that  date,  shall  be  concluded,  for  the 
transaction  of  the  General  Business  of  the  Company. 
W.    HART   DTKE. 

Chairman. 
L.  AV.  LIVESET, 

Secretary. 
Victoria  Station. 

Pimlieo.  S.W.. 

12th  July,  1911. 


Subscription   to   THE  BAILWAT  TIMES. 


At  the  conclusion  of  the  above  meeting,  the 
Ordinary*  Half-yearly  (Jenei-al  Meeting  of  the  Surplus 
Lands  Stockholders  will  be  held  for  the  transaction 
of  the  General  Business  relating  to  the  Surplus  Land- 
under  the  control  of  the  Metropolitan  Railway 
Surplus  Lands  Committee. 

ALBERT  G.   KITCHING, 

Chairman   of    Committee. 
32,  Westbonrnc  Terrace,  Paddington, 
Londen,  W., 
11th   July.  19H. 

Taff  Vale  Railway  Company. 

XyOTICE  is  hereby  given  that  the 
l\  One'  Hundretl  and  Fifty-fir,,t  Half-yearly 
General  Meeting  of  the  Proprietors  of  this  Company 
will  be  held  at  the  Royal  Hotel.  College  Green,  in 
file  Citv  of  Bristol,  on  Wednesday,  the  9th  day  of 
August  "next,  at  Two  o'clock   in  the  afternoon. 

The  Tr.aiiifer  Books  will  be  closed  from  Wednesday, 
the  26th  July,  until  after  the  holdiug  of  such 
Meeting. 

Dated   this  14th  dav  of   July,    1911. 

ROBERT  LOWE   GRANT  VASSALL, 

Chairman. 
EDWARD  EDWARDS, 

Secretary. 

Great  Western  of  Brazil  Railway 
Company,  Limited. 

"VrOTICE     is      hereby     given      that      the 

iAI  Permanent  Six  per  Cent.  Debenture  Stock 
TraiL-ifer  Books  of  the  Company  mil  be  closed  from 
the  17th  to  the  31st  July.  1911  (both  days  mclusivel. 
for  the  pui-pose  of  preparing  Warrants  for  the 
Interest  payable  the  1st  August.  1911. 
Bv  onler  of  the  Board. 

H.  T.iTT.Or. 

Secretary. 
Offices   of   the  Company. 
River  Plate   House. 
Finsbury  Circus. 
London,   E.C. 


One    Year — Twenty-five  shillings. 
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TENDER    INVITED. 

London — India   Office. 

THE  "Secretaiy  of  .State  for  India  in 
Council  is  prepared  to  receive  Tenders  from  such 
persons  as  may  be  willing  to  Supply  Brass  Boiler 
Tubes.  ■  ,,,.., 

The  conditions  of  contract  may  be  obtained  on 
applica/tion  to  the  Director-General  of  Stores,  India 
Ofhce,  Whitehall,  S.W..  and  Tenders  .are  to  be 
delivered  at  that  ofRcc  by  Two  o'clock  p.m.  on 
Tuesday,  the  18th  July.  1911.  after  which  time  no 
1  Tender"  will    be    received. 

W.  G.  BI'TLER, 

Director-General  of  Stores. 
India    OfBce.    Whitehall. 
I  12th  Julv,  1911. 
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Of  course  the  accpunts  for  the  June  half  of  the  current 
year  are  not  yet  available,  thoiigh  the  di\-idend  announce- 
ment is  due  on  the  21st  inst.     It  is  probable  that  the 
forthcoming   accounts  will,   however,   show   improvement 
in  the  net  profits  of  about  £50,000,  thus  bringin.t;  the  tota] 
amount  during  the  past  three  years  to  a  sum  of  about 
£200,000  of  annual  net  profit.     In  addition  to  this  advtmce 
in  the  net  revenue  of  the  Great  Central  from  its  own  lines, 
there  has  been  a  considerable  recovery  in  the  net  receipts 
derived  from  joint  lines.     The  consequence  is  that  the 
financial   position   of   the   undertaking  is  much  stronger 
now  than  at  any  time  since  the  London  line  was  opened 
for  traffic  in  1899.     It  will  be  recalled  that  the  provision 
of  the  large   amount  of  capital  for  that  extension,   and 
the  cost  of  working  it  after  it  was  opened,  created  a  \-ery 
serious   burden    for   the   junior   preference    and   ordinary 
stockholders.     Not    only    were    the    ordinary    dividends 
entirely  wiped  out,  but  a  considerable  number  of  junior 
preference   issues  suffered   a  default  in   their  dividends. 
The  steady  recovery  in  the  position  is  restoring  the  divi- 
dends on  the  prefei-ence,  and  at  the  present  rate  of  progress 
all  preference  dividends  will  soon  be  paid.     Last  year  the 
1S91  preference  stock  received  2  per  cent,  of  its  nominal 
dividend  of  4  per  cent.,  the  deficiency  amounting  to  a  sum 
of  only  /44,ooo  per  annum.     This  deficit,  we  may  hope, 
is  alread'y  removed  by  the  further  imj)ro\ement  in  net 
profits  during  1911,  and  with  ordinary  .good  fortune    a 
lair  proportion  of  the  dividends  on  the  5  per  cent,  preference 
stock  1894  is  to  be  expected   for  the  whole  of  the  present 
\-ear.     This  stock,  it  will  be  remembered,  has  received  no 
di\-idends  at  all,  except  such   as  were   paid  out  of  the 
capital,  previous  to  the  opening  of  the  London  extension. 
This  very  large  reduction  in  the  deficit  on  the  preference 
stocks  w'ill  of  course  revolutionise  the  prospects  for  the 
preferred  and  deferred  ordinary  issues.     To  some  extent 
this  has  been  recognised  already  by  some  recovery  in  the 
quotations,  but  investors  who  are  in  search  of  a  low-priced 
stock  with  exceptionally  good  prospects  can  scarcely  do 
better   than   purchase   Great   Central   preferred   ordinaiy 
quoted  at  35.     Not  only  is  the  undertaking  showing  steady 
progress,  but  there  is  special  scope  for  improvement  in  the 
position  of  this  company  in  connection  with  its  working 
agreement  with  the  Great  Eastern  and  Great  Northern 
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Raihva\-s,  and  under  existing  conditions  the  company  is 
likely  to  maintain  its  progressive  character  for  some  time 
to  come,  quite  apart  from  any  special  favourable  develop- 
ments. 

WORN  FLANGES  ON  EKGINE  WHEELS. 

Colonel  von  Djnop's  report  to  the  Board  of  Trade  on 
the  derailment  that  occurred  on  Mav  ii,  at  Kingstown, 
on  the  Dablin  and  South  Eastern  Railway,  does  not  form 
pleasant  reading.  The  earliest  requirements  of  the  Board 
of  Trade  definitely  forbade  facing  points  except  on  single 
lines  and  at  double  line  junctions.  Later,  this  was  varied 
to  read,  "  Facing  points  to  be  avoided  as  far  as  possible," 
and  this  clause  remained  in  force  until  the  requirements 
were  last  revised  in  February,  1905,  when  all  embargo  on 
facing  points  was  withdrawn.  The  provision  of  plungers, 
detectors,  and  other  safety  appliances  has  made  the  use  of 
facing  points  no  more  dangerous  than  the  V  of  a  crossing 
where  one  rail  crosses  another  at  a  siding  or  other  con- 
iiection.  But  judging  by  the  accident  at  Kingstown  and 
two  previous  derailments  elsewhere — at  Dore  and  Potley, 
Midland  Railway,  on  October  9,  1907,  and  at  Cornbrook 
West  Junction,  Cheshire  Lines,  May  15,  1908 — the  worn 
t\Te  of  an  engine  will  nullify  all  such  expensive  equipment, 
and  a  source  of  danger  is  introduced  against  which  there  is 
no  safeguard  or  antidote.  The  only  way  in  M'hich  the  evil 
can  be  met  is  not  to  allow  worn  tjTes  to  be  run,  or,  in  other 
words,  to  remove  them  before  they  become  a  source  of 
danger.  In  each  of  the  above  three  cases  the  points  were 
in  good  condition,  but  in  the  two  earlier  derailments  other 
conditions,  such  as  excessive  speed,  were  present.  At 
Kingstown,  however,  the  speed  was  only  about  18  miles 
an  hour.  The  line  approaches  the  points  on  a  slight 
right-hand  curve  of  about  half  a  mile  radius,  and  the 
connection  through  which  the  train  should  ha-ve  run  has 
a  ciu'vatirre  of  about  400ft.  radius.  There  was  nothing, 
then,  abnormal  here  ;  the  points  had  been  inspected  only 
ten  minutes  before  by  the  ganger  on  his  morning  round, 
and  he  considered  that  they  were  in  perfect  order.  More- 
over, the  permanent  way  generally  was  in  good  condition. 
On  the  other  hand  the  flange  of  the  leading  left-band 
w-heel  was  very  much  worn  ;  the  side  of  the  flange  ^\■hich 
would  abut  against  the  rail  was  almost  vertical  and  was 
worn  sharp.  Colonel  von  D,)nop  reported  that  with  a 
flange  in  this  condition  there  was  an  undoubted  danger  of 
the  wheel  mounting  the  switch  at  a  facing  point,  and  that 
there  was  a  special  liability  of  this  occurring  when,  as  in 
this  case,  the  worn  wheel  was  a  leading  one  and  was 
bearing  against  the  outside  rail  of  a  curve  before  reaching 
the  points.  This  is  exactly  what  happened.  The  left- 
hand  leading  wheel  was  bearing  against  the  miter  rail  of 
the  curve,  and  the  train  should  have  gone  into  a  road  on 
the  right,  but  in  passing  through  the  points  the  wheel 
mounted  the  left-hand  switch  of  the  points,  ran  a  short 
distance  along  the  top  of  it,  and  then  fell  between  the 
switch  and  the  stock  rail,  ai:d  so  forced  the  switch  inwards 
so  that  the  succeeding  wheels  followed  the  stock  rail,ar-d 
the  engine  and  four  coaches  were  derailed  The  engine- 
shed  foreman  was  aware  of  the  fact  that  the  flange  was 
worn,  but  he  did  not  consider  there  was  any  danger.  It  is 
due  to  the  Dublin  and  South  Eastern  Company  to  say  that 
the  two  other  accidents  mentioned  above  both  occurred 
to  engines  belonging  to  the  ^lidland  Company,  and  that  in 
1891  there  was  a  mishap  on  the  Caledonian  in  which  a 
worn  flange  figured.  It  is  true  that  there  are  only  four 
such  accidents  in  twenty  years,  during  which  period  an  in- 
calculable number  of  miles  have  been  run  with  safety, 
^  but  no  one  can  deny  the  fact  that  a  little  more  care— a 
'  possible  erring  on  the  safe  side— might  have  saved  e^•en 
these.  The  Stoat's  Nest  accident  was  an  object  lesson 
to  many  of  our  mechanical  engineers  as  to  the  behaviour 
of  carriage  wheels.  We  hope,  then,  that  this  minor 
mishap  at  Kingstovra  will  serve  a  similar  useful  purpose. 


RAILWAY  AGREEMENTS  AND  AMALGAMATIONS. 

Although  the  policy  of  co-operation  among  our  leading 
railways  has  already  made  great  strides  in  the  last  few 
years,  it  is  quite  clear  that  there  is  plenty  of  scope  for  the 
extension  of  this  policy  on  lines  profitable  alike  to  the 
public  and  to  the  proprietors.  Working  agreements  have 
been  arrived  at  during  the  last  few  years  between  the 
North  Western,  Midland  and  Lancashire  and  Yorkshire, 
between  the  Great  Western  and  the  South  Western,  between 
the  Great  Central,  Great  Eastern  and  Great  Northern, 
between  the  three  leading  Scotch  railway's,  and  also 
between  the  North  Western  and  the  North  London. 
Further  agreements  of  a  similar  character  have  been 
under  consideration,  but  have  not  been  proceeded  with 
for  various  reasons — among  others  doubt  as  to  the  attitude 
of  the  Government,  of  Parliament,  and  of  the  Board  of 
Trade.  Even  existing  arrangements  already  entered  into 
between  the  companies  referred  to  above  are  decidedlj' 
more  limited  in  scope  than  they  might  be,  for  much  the 
same  reasons.  It  may  be  recalled  that  when  the  policy 
of  co-operation  was  first  introduced,  less  than  three  years 
ago,  a  good  deal  was  heard  of  the  prospect  of  injury  to 
the  public  and  trading  interests,  and  the  usual  cry  on  such 
occasions  of  "  Monopoly  "  was  raised.  Experience,  how- 
ever.  has  already  proved  that  the  public  has  more  to  gain 
than  to  lose  from  an  intelligent  restriction  of  competition 
within  economical  limits.  If  any  doubts  on  this  subject 
existed  at  all,  they  should  have  been  removed  by  the 
report  of  the  Committee  on  Railway  Agreements  and 
Amalgamations,  which  appeared  a  few  months  ago,  and 
which  we  discussed  at  the  time  of  its  publication.  That 
report  in  itself  provided  a  remarkable  stimulus  to  the 
policy  of  co-operation.  Not  only  did  it  endorse  the 
measure  of  co-operation  already  indulged  in,  but  it  seemed 
to  encourage  an  extension  of  that  policy.  That,  we  believe, 
will  be  its  effect,  and  railway  proprietors  may  look  fonvard 
with  considerable  interest  to  coming  developments  along 
these  lines.  The  Midland  and  Tilbury  Companies  have 
already  come  to  an  arrangement  which  will  involve  an 
application  to  Parliament  next  year  to  sanction  an  amalga- 
mation, on  terms  which,  while  liberal  so  far  as  the  Tilbury 
shareholders  are  concerned,  are  not  unduly  onerous  to 
the  purchaser.  The  terms  which  the  Midland  were  able 
to  offer  in  connection  with  the  Tilbury,  however,  suggest 
that  various  other  of  the  smaller  provincial  railways 
possess  great  potentialities  of  a  similar  kind.  Aniong 
railways  which  may  possibly  find  a  purchaser  among  their 
bigger  neighbours  are  the  North  Stafford,  the  Highland, 
the  Great  North  of  Scotland,  the  North  London,  the  Hull 
and  Bamsley,  and  the  Fumess.  A  hint  was  given  at  the 
half-yearly  meeting  of  the  Great  Eastern  Railway  earlj'  in 
the  3'ear  that  an  extension  of  the  working  agreement 
between  that  company  and  the  Great  Central  and  Great 
Northern  Railways  was  contemplated,  and  Lord  Claud 
Hamilton  then  expressed  a  hope  that  further  details  might 
-  be  announced  at  the  meeting  to  be  held  at  the  end  of  this 
month.  How  far  this  new  proposal  may  go  we  can  only 
surmise  in  the  absence  of  official  details,  but  it  is  quite 
clear  that  the  working  agreement  is  capable  of  very  wide 
extension,  and  it  may  even  be  possible  completely  to 
amalgamate  the  three  undertakings.  The  advarrtages  of 
the  policy  of  working  agreements  aird  co-operation  of 
various  kinds  have  been  so  great  that  the  policy  cannot 
be  too  freely  extended,  subject  of  course  to  reasonable 
safeguards  in  the  interests  ofthe  public.  After  the  report 
of  the  Board  of  Trade  Committee  above  referred  to,  we 
may  hope  that  the  rights  and  claims  of  shareholders  will 
be  respected,  and  it  will  be  interesting  to  observe  to 
what  extent  railway  boards  of  directors  have  decided 
to  take  adiantage  of  the  improved  conditions  in  this 
respect.  They  have  a  good  opportunity  and  it  is  to 
be  hoped  they  will  seize  it. 
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MONEY  AND  STOCK 
MARKETS. 


Settlement  Dates. 

CossOL-'. — WV'.incsdaj',  August  2. 

Continuation  Days 

Mines      Ju'/  25 

General 26 

Mines      Aug.   [{ 

General „     14 

Mines      28 

General ,      29 


Pay  Days. 

I      July  2S 


Ticket  Days. 

Mines J  ulv  26 

General    27 

Mines Aug.  14 

General    ....     „     15 

Mines ,,     29 

General    ....     „     30 

Our  usual  comparison  of  the  present  position  of  the 
"Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


I 


.\ug.  16 

Aug.  ^I 


This  Week. 

Last  Week. 

Same    Week 
Last  Yeai. 

Bank's  Coin  and  Bullion 

^40,656,696 

;£39.952,86i 

£41,372.907 

Total  Reserve     

229,82t,'666 

£28,712,126 

£31,202,832 

Proportion     of     Reserve 

to  Liabilities 

52 J  percent. 

45l  per  cent. 

50J  per  cent. 

Notes  in  Circulation 

£29,285,030 

£29,690,735 

£28,560,075 

Bank  Rate*              

3  per  cent. 

3    per  cent. 

3  percent. 

Open  Market  Discount 

I J  per  cent. 

1 1   per  cent. 

1 1  per  cent. 

Bankers'  Clearing  House 

£262,664,000 

^394.051. 00° 

£259,255.000 

Silver  bars,  per  oz.(spot) 

24-5d. 

24r>.d. 

25jd. 

■Consols  (account)   

7H 

78^ 

82  i 

French  3  per  cent,  (ace.) 

93f. 

93f. 

97f. 

Paris  Cheque  exchange 

25f.    285c. 

25f.  29c. 

25f.  20c 

New  York  60  days  ditto 

?4.84t 

l4.84i 

§4.83i 

Rio  de  Janeiro  exchange 

i63!,d. 

I6t^d. 

i6Jd. 

Valparaiso  90-day  exch'e 

losd. 

lOrJiid. 

Hid. 

■Calcutta  transfers      .... 

IS.  4^!,d. 

IS.  4d. 

IS.  3i{Jd. 

Hong  Kong  transfers    . . 

IS.  gjd. 

IS.  g^sd. 

IS.  9-^d. 

Shanghai  transfers     .... 

2S.  4lgd. 

2S.  4m.i 

2S.  4id. 

'  Fllctl'ations  in  the  Bank  RatFi  190S  to  19H. 


per  cent 


,  Jan.  2.  1908. 
Jan.  16.  1908. 
Jan.  23,  1908. 
Mar.  5.  1908. 
Mar.  19. 1908. 
May  28,  1908- 
Jan.  14,  1909. 
Apr.  14.  1909. 


3  per  cent, 

4  „  ,. 

5  ..  „ 

*h  ..  .. 

4  ..  .. 

3h  ..  .. 

3  ., 


Oct.  7.  1909. 
Oct.  14.  1909. 
Oct.  21.  1909. 
Dec.  9.  1909- 
Jan.  5,  1910. 
Jan.  19.  1910- 
Feb.  10.  1910. 
Mar.  17.  1910- 


per  cent.  June  1, 1910- 
June  8.  19-10. 
.,  „  Sept.  29.  1910. 
..  „  Oct.  20.  1910- 
,.  ..  Nov.  30,  1910. 
,,  ,.  Jan.  25. 1911- 
„  .,  Feb.  15,  1911. 
,,   ,,    Mar.  9,  1911. 


The  return  of  the  Bank  of  England  this  week  olTers  the 
usual  evidence  of  reflux  .of  currency  after  the  settlement 
of  accounts  which  occurS   at  a  half-year.       The    amount 
returned  in  coin  from  the  provinces  was  ^139,000.     The 
note  circulation  contracted    by  ;£^405,ooo,  and    ;£^565,ooo 
on  balance  came  in  from  abroad.       Thus    tbe    addition  to 
the  Reserve  amounted  to  /Ti,  109, 000.     "The  market  repaid 
money  to  the  Bank  in  large  sums,  as  is  seen  in  the  decline 
<*f  ;^7?  265,000  recorded  in  Other  Securities.  'Its  resources, 
however,   were  not  diminished  on  anything  like  the  same 
scale,  the  decrease  in  Other  Deposits  being  no  more  than 
;£.4,68i,ooo.       The    disbursements    of    the    Government, 
shown  by  the  decline  of  ^1,485,000  in  Government  securi- 
ties, of  course,   a,ssisted  the  situation,   and  the  fact    that 
Other  Deposits  remain  at  ^'47, 909, 000  suggests,    in    the 
light    of   recent   experience,    that    money    must    needs    be 
plentiful  for  the  next  few  weeks  at  least.      .Short  loans  are 
accordingly  cheap,  and  discounts  show  the  usual  tendoncx- 
to  follow  suit.        It  may  yet  turn  out  that  the   Bank   will 
adopt  the  poiil-y  of  further  reducing   its  ofl^cial   minimum 
rate  of  disccunt,  but  the  question    docs    not    arouse    the 
-amount  of  interest  ihat  Ofdinarily  attaches  to  it,   because 
no  one  believes  thaf  the  reduction  could  be  of  long  dura- 
tion,  whilst  most  people  are  satisfied    that    any  reduction 
during  the  summer  would  entail  higher  rates  in  the  autumn 
than  would  otberwlse    prove    needful.     Operators  on    the 
Stock  Exchange  have  for  some  time  given  less  attention 
to  seasonal  changes  in  the  Bank  Rate  than  was  formerlv 
customary.      The  account  which  has  just    closed    has    not 
favoured   holders   of     railway    shares,    whether    in     Home 
raihvays,  American  railways,  or  foreign  railwavs,  thou"h. 


on  the  wholf,  the  ru^l-mi-ntioned,  together  with  the 
Canadian  lines,  ha\ c  least  cause  lor  complaint.  .\  belter 
tone  made  its  appearance  as  .soon  as  the  end  of  this  dis- 
appointing account  came  in  sight.  It  was  hoped  that  the 
series  of  shcx-ks  to  which  the  market  had  been  .subjected 
must  needs  come  to  an  end;  ;ind  there  is  reason  in  this 
\iew,  because  the  several  shoeks  cannot  be  traced  to  any 
common  cause,  and  their  coiiu  idence  must  have  been 
f<)rtuitnus.  The  Morocco  cnibioglio,  the  shipping  and 
kindred  strikes,  and  the  crisis  in  our  domestii-  legislature 
are  separate  obsta<-les  to  the  (le\dopment  of  business. 
.\othing  but  ill  luck  could  have  brought  tliem  upon  us 
simult  moously.  Nothing  less  than  a  coincidence  of  this 
kind.  It  is  thought,  could  have  blinded  the  public  to  the 
good  things  in  store  for  Home  rails  in  the  shape  of  divi- 
dends to  be  declared  for  the  half-year.  This  section  was 
among  the  first  to  respond  to  a  les.sened  apprehension  of 
the  evils  referred  to.  .\nother  feature  of  the  new  accoimt 
that  became  conspicuous  as  the  week  advanced  w.is  the 
impression  that  liquidation  in  British  Government  slocks 
had  <vased.  The  discounl  Imuses  were  thereupon 
dwlarcd  to  be  buying,  and  a  shar])  ;id\ance  irom  the 
lowest  prices  qui<-kly  ensued. 

Last  .Saturday  business  was  poor,  and  no  great  changes 
occurred  in  pri<-es.  The  nrosl  noteworlln-  was  an  advance 
in  Can-idas  of  ^.  Home  rails  were  idle.  When  the 
m.irkets  opened  on  Monday  a  lurlher  advan<-e  of  2}  was 
recorded  in  these,  based  on  buying  from  Berlin.  .\ll 
.Vmerican  rails  were  higher  ,011  crop  reports,  and  a  better 
tone  among  international  slocks  gave  supp'Ort  to  other 
markets.  Home"  rails  made  a  rally.  Metropolitan 
Consols  rose  lA,  but  no  reco\-ery  occurred  in  British 
Go\ernment  storks,  which,  indeed,  fell  again  the  follow  ing 
day  to  -8|,  making  a  new  low  record  and  ex<:iting  much 
remark.  This  figure,  bowexer,  was  not  long  maintained. 
On  Wednesday,  the  carry-over  being  conducted  smoothly 
with  cheap  money  to  a.ssisl,  a  general  improvcmeiit 
bec;inn-  exideiu,  which  was  m-A  sensibly  affected  bv  a  set- 
back in  .\mericans  during  the  afternoon.  The  advance 
in  Home  rails  included  the  whole  active  list,  and  amounted 
to  a  point  or  more  in  no  less  than  ten  instances.  The 
heaxies  were  specially  favoured.  Consols  also  rose,  and 
the  elasticity  of  Foreign  Government  slocks  in  responding 
to  the  diminution  of  political  apprehension  xvas  an  eloquent 
testiniony  to  fundamental  soundness  of  the  financial  posi- 
tion both  at  home  and  abroad.  Tin-  next  dav  like  (-ondi- 
tions  were  continued,  and  .Americ.-ins  advanced  with  the 
rest.  Brhish  Goxernment  storks  were  alm'Ost  buoyant,  and 
numertAis  rises  xvere  recorded  in  loreign  railwaxs.  .\ 
certain  amount  of  the  money  recently  released  in  dividends 
on  the  funds  was  said  t-o  have  been  embarked  in  1  lome 
rails,  which  rose  strong! v. 

On  I'riday  no  indicati'(ins  apjieared  of  any  weakening  in 
the  buoyant  temper  of  the  market.  Home  rails  again 
advanced  almost  throug-hout  the  list.  .\n  exception  was 
the  Hull  and  Barnsley  stock  which  suffered  from  fears 
that  the  new  dc^ck  at  Immingham  may  divert  a  good  deal 
of  trafiic  from  that  line  in  tlie  Great  Central.  The  fine 
weather  attracted  much  lav ourablc  attention  tO' the  passen- 
ger lines  in  the  south.  Dover  ,\  rose  }  and  Brighton  .A 
reached  io8i.  .American  and  Canadian  railways  benefited 
by  the  crop  reports,  though  in  the  case  of  the  former  the 
future  is  thought  to  be  already  much  discounted-,  and 
operations  on  this  side  incline  to  <-aution.  The  disastrous 
fires  in  Ontario  were  taken  at  their  true  valuation,  as  of 
small  importance  as  far  as  trallic  is  concerned,  and  were 
without  influence  upon  prices  in  spite  of  the  sensation;il 
character  in   which  the   news  was  presented. 

The  principal  movements  on  the  week  are  as  follow  : — - 
Name  of  Stock.       Rise.  Fall.  Name  of  Stock.         Rise.  Fall. 


British  Funds 
Consols,  2j  per  cent. 
T)o.  (acc.l  2  J  per  cent. 

British  Railways. 
Ban  y  Deferred    . . . .  — 


Caledonian     i 

i   . .   —       Do.     Pref.  Con.  Ord.   - 
i    ..   —       Do.     Def.  Con.  Ord.       '; 

Central  London    ....    i 
—      Do.     Deferred    ....  — 
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Xame  of  Stock.  Rise.  Fall. 
City  and  S.  London  i  ^  . .  — 
East  London  Con.     . .    i      . .   — 

Furner^s      —   •  •   — 

Great  Central  Pref.       i  1    . .   — 

Great   Eastern ) :;    . .   — 

Gt.Nthn.Pr.rf.Cou.Ord.  li  ..   — 
Do.       Dcf,  Con.  Ord.i;   ..    — 

Great  Western      2 1   . .   — 

Hull  and  Barusley        — 
Lancashire  A  Yorkshire  2 
London  Br.&  S. Coast    — 

Do.  Deferred  ....  i  J 
London  Chat.  &  Dover  i 
London  &  N.  Western  2  J 
London  &  S.  Western  — 

Do.    Dcf.  Con.  Ord.     i 
London,  Ti'bury,  &c.     — 

Metropolitan -i 

Metropolitan  District  i .; 
Midland  Def.  Ord.  ..  i| 
-North  British  Pref.Ord.— 

Do.     Def.  Ord i 

North  Eastern  Cons.       1 1 
North  Staliordshire       i 
South  Eastern      ....   — 

Do.      Deferred     ....    ij 

Talf  Vale — 

Underground   Electric 

4  J  p.c.  Bonds — 

Do.  6  p.c.  Bonds    . .   — 

Colonial  Railways. 
Canadian  Pacific   ....    3 ,' 
GrandTrunk  of  Canada    ; 
Do.  4  p.c.Ciuaranteed  — 
Do.   1st  Preference      — 
Do.  2nd  Preference    — 
Do.   3rd   Preference      i 
American  Railways. 
Atchison  Common   ..    i| 
Baltimore  and  Ohio. .    li 
Chesapeake  and  Ohio      A 
Chicago  Gt.  Western      — 
Chicago  Mil.  AS.  Paul   i 


Name  of  Stock.        Rise.  Fal 

Denver  «&  Rio  Grande    1  . .   — 

Do.     Preferred   ....   —  . .  — 

Erie  Common —  ..  — 

Do.   ist  Preference       i  ..  — 

Do.  2nd  Preference       J  ..   — 

Illinois  Central     ....    2  ..   — 

Louisville  &  Nashville   4^  ..   — 

.   —     Missouri  Kans.&Texas  il  ..   — 

. .    1 4     New  York  Central     ..      A  ..  — 

. .   —     N.Y.,  Ont.  &  Western    1  ..   - 

. .   —     Norfolk  &  Western   . .      A  . .   — 

. .   —       Do.     Preferred   ....      '■  ■  ■   — 

. .  —     Pennsylvania    \  .  •   — 

. .   —     Reading  Common    . .   —  .\d 

. .   —     Southern  Pacific  >"om.      J  ..   — 

. .  ■ — •    Southern  Common  . .    i  J  . .   ~ 

. .   —       Do.   Preferred i  '■  . .   — 

. .   • —     Union  Pacific    1  •■   — 

. .   —       Do.     Preferred   \  . .   — 

.  .   —     Wabash      —  . .   - 

.  .   —      Do.     Preferred   ....    1  . .  ~" 


U.S.  Steel  Corp.  Com. 

Do.   7  p.c.  Cum. Pref 
foreign  Railway 
Antofagasta  Dei.  Ord.  • 
Argentine  Gt. Western 
Bueno:,Ayres  &  Pacific 
BuenosAyres  Gt.Sthrn. 
Buenos  Ayres  Western 
Central  Argentine    .. 

Do.     Deferred     .... 
Cent.LIruguay  of  Mont. 
Cordoba  &Ros.istPref. 
Cordoba  Cent,  ist  Pref. 

Costa    Rica    

Cuban    Central      .... 

Leopoldina     

Mexican  Ordinary    . . 

Do.   ist  Pref.,  8  p.c. 

Do.  2nd  Pref.,  6  p.c. 
Nitrate   Ordinary .... 
Ottoman(Smyrna  to  Aid 
Un.of  Havana  Ord    .. 


i 


I      . .    — 


-    ••      i 


in)- 
1 1 


BANK  RETURN. 


Weekly  Traffic  Summary. 

Till'  liaitii  iTccipt'-  loi  till'  week  ended  jtilv  i),  a^  officially 
])nhli--hed  by  the  titty-twd  principal  railways  vi  the  UnitecL 
Kiiit^dcini.  aniiiunted  tn  {'j,33,^,,72S,  which  was  earned 
nn  .^1,513  miles,  being  at  the  rate  nt  £108  qs.  yd.  per  mile 
id  line  open.  I'or  the  ( orrespnndini,'  week  of  1910  the 
reieipt--  111  the  --.ime  hne^  .immnited  tu  /-!.,u.S.4''^4.  with 
2i.4<i=i  nnles  iipen.  nr  {,it>j  17s.  y\.  per  mile.  There  was 
tluis  an  increase  id  {1S.J44  in  the  receipts,  an  increase 
nf  4S  in  1  he  nnle.iLie.  and  an  imre.i'^e  of  12s.  jd.  in  the 
reieipt--  pel  nnle.  IhirU-^ix  id  t!ie  returns  distinguish 
between  the  reieipt-  linin  passeni^er  and  gnuds  traffic,  and 
the~e  -Imw  ,111  nil  le.i-e  u|  £4i,^()4  (iir  £l  ijs.  per  mile), 
ill  the  p.is^eiiL'ei  leceijit^  and  a  decrease  nf  £1(1.34.;  (nr 
17^.   lid.  per  nnle)  in  the  receipts  fmni  gonds  traffic. 

DIVIDEND  ANNOUNCEMENTS. 


The  riiuin  of  the  B.inU  of  Eii^l.md  fur  ihe  week  ended 
Widriesdav.  July  12,  CKiilpand  wiih  ili.il  f.n  the  pn\iiiiiis 
wcelc,  shi.ws  the  tVilliAviin;'   ebaiicfcs : — 


lii.i  i.|.  \\  I  \  I  )  \ii.\  (  1  >\ii'  \\\ .  1 . 1 II.  \  (li\  iilriid  III  ;  per  cent., 
n  .ikin;.;  I'  I II  I-  •rnl.    lor  llir  \car    ti>  M.i\    j-,   Inr  ol    iiuuiiie  l.iX- 

\  Mills  M  I'kii\i\imi  IU\k  hi  '  I-'.m  a  \Nn.  An  inliiiin  di\i- 
di  IK.I  III  ■!  \<rt   I  .III ,   will  ]<•■  |i,ii<l  on  ,\iK;ii~l   4.  lo«N  iiiconii--l..\. 

(iiiiM'd  l\\iii\\'..  A  <li\iilon<|  ol  I.  |j.  r  ,:ni.  mil  of  the 
\o.irV  |iiolii,  l',i\in;^  Siit^:;i)  ii  iiirD.i^r  iho  liind  lor  leliiie 
di\  iili  ii'U 

\li\ii  \\  Sill  iiiiK's  l\Miu  ^^,  I  111  diniior-  Ii.im  (.I.el.iied 
.111  inloilin  <li\iilind  on  lln-  oi-(iiiKir\  ^Iml^  lor  ihr  !'.ill-\iir  In 
pino  ;o  ,ii  llir  iMlo  111  5  iior  i'miI.  per  aiiiuim.  .\  \r.ir  .ion  llie 
iri\  iijonii    V.  .1 ..    i ',    |Hi    1  ml.    |ii  r   aniiinn. 

(in  \Mi  Sill  III  |iiM"i\  K  \ii  w  \\  (  bd\  ij).  — .\t  the  rale 
.il  1;  [MT  ecnl  [111  iiiiiumi.  i.iri'\ino  loiw.ird  ^-2.711^.  .ilirr 
pl.ii-iiio  ,{,.1.^00  lo  ill-  rniow.il  lunil  .iiKJ  i."  Si "  1  for  i,M-ner.il  pur- 
p,  .VI  ,  I  ho  ijniiliiKl  lo'  iho  .  iiniv|H,ndin-  piiiod  la-l  \ear  waS- 
.11  ihr  r.iii  1.1  1;  p.  1  II  III  pi  1  .iniuini.  X-i-.ii'"  '■^■'''  |il.i<'e<l  to 
nnow.il  iniul,  and  .^i.iH-)  ".1^  r.in'nil  Inrwaial.  Tlio  fnUowino 
i~   .1    ii.-l    111    llir  <li\-idi  nd-    Ini    llio    p.ivl     111.'.   \i-ar>: 

Wll     I'.llil     I'.lil'.l     r.llls     IHOT     1900     I'.lli.^     IIIOl     IHIi:!     11.102 

1^1  11. If 1;     li     1,     1'     -y     n     -i      •-"     2;     :' 

2m.i  irat    —       1,       1;       1'       1;       2        i;       1;       2        3i 

NnuMii  AMI  Siuiii  WisiiNs  Jim  HON  Rah  WAV. — The 
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HIMBER    COMMERCIAL    RAILWAY    AND    DOCK. 

In  the  Railway  Timks  of  July  14,  1906,  we  publisluxl  a 
historical  article  in  regard  to  the  important  whome  of  the  (Ireat 
Central  Railway  Company  for  the  establishment  of  a  deep-water 
dix'k  at  IniTiiini^ham,  on  the  Humber.  An  Act  authoris- 
infj  the  new  works  was  passed  by  Parliament  in  1903, 
and  the  first  sod  was  cut  by  I>ady  Henderson  on  July  12, 
i()o6.  The  speeches  delivered  on  that  occasion  by  Sir 
Alex.  Henderson  and  others  were  reported  in  the  article 
referred  to.  In  our  issue  of  January  8,  igio,  appeared 
another  article  describing  the  progress  of  the  work  of 
construction  down  to  th.-it  time.  Though  the  new  dock 
is  some  live  miles  further  up  the  Humber  than  (irimsby 
Docks,  it  will  be  closely  asstx-iated  with  the  latter,  mid 
■  seems  destined  to  help  in  forming  a  Gre»ater  Grimsby. 
At  a  time  when  Imniingham  Dock  is  on  the  point  of 
completion,  the  claims  for  the  new  dock,  as  set  lorth 
in  a  l(xal  annual  publication  entitled,  "The  Port  of 
Grimsby  and  Imniingham,"  are  of  speci.il  interest. 
Alike  to  railway  and  shipping  interests,  the  opening  of 
the  new  dock  will  be  a  most  important  event,  while  the 
adv.-mt.ages  arising  to  the  Great  Central  Railway  in 
particular    should   be    enormous. 

The  advantages  to  the  shipowner  are  thus  set  out  :  — 

No  delays  whatever.  TTie  largest  ships  may  sail  full 
speed  from  sea  to  dock  entrance,  and  enter  dock  at  any 
hour  of  the  day  or  night,  and  at  any  state  of  the  tide. 

Passenger  vessels,  express  from  the  North  Sea,  draw 
up  at  Imniingham  Pier  Station,  and  transfer  passengers 
and  mails  to  waiting  trains,  just  as  at  any  railway 
junction. 

The  dock  is  the  deepest  on  the  Humber,  is  right 
alongside  the  Humbe.r's  deep  main  ch;mnel,  and  nearest 
to  the  sea. 

Pilotage  and  conservancy  dues  lower  than  at  any 
other  competitive  dock  on  the  Humber. 

Unsurpassed  facilities  for  export  of  coal. 

Steamers  can  have  bunkers  filled  without  entering 
dock. 

Return  cargoes  for  incoming  vessels  readily  secured, 
and  embarked  ^vith  special  facility. 

General  expense  to  shipowners  much  less  than  at 
other  ports;  no  tenders  for  passengers,  no  towage 
required.  Transhipment  direct  from  ship  to  rail,  and 
rail  to  ship,  by  the  most  economical  and  facile  methods. 

Graving  dock  and  repairing  accommodation  on  the 
spot  for  the  largest  o^  ships. 

The  new  dock  accommixlation  has  been  undertaken  to  meet 
requirements  of  commerce^  which    are    developing'  with  great 


affords  another  example  of  that  policy  of  taking  lime  by  the 
forelock  which  has  ever  char.acterised  the  management 
of  the  Gre.it  Central  R.iilway  Company.  Evidenci  was 
furnished  several  years  back  that  underneath  the  sur- 
face   of     North     Lincolnshire    lie     great    stores,     which     only 


West  Jetty  Coal  Hoist.  Immingham   Docks — Capable  of 
Shipping  Coal  at  the  Rate  of  VOO^Tons  per  Hour. 


needed    capital    and    science   for   development.  •  During 
years    these    have   been    applied    in    the  district    where 


Approach  to  West  Jetty  Coal  Hoist — Showing  Road  for  Full  Wagons  and 
Return  Road  for  Empties. 

rapidit\-,  arid  also  to  supplement  and  improve  upon  the  facilities 
already  existing  at  Grimsby.     The  inception  of  the  undertaking 


recent 
1^.,^^  „  „ _ _.  _  atten- 
tion was  first  din.-cted  to  the  cast- 
ward  trend  of  the  coal  beds, 
with  the  result  that  a  network 
of  new  collieries  and  new  rail- 
ways has  spread  with  surprising 
swiftness  along  the  l>order-line  of 
South  Yorkr^hire  and  North-East 
Notts,  until  now  North  Lincolnshire 
has  been  well  penetrated,  .and  sink- 
ings have  been  made  to  within 
thlrh-  miles  of  Immingham. 

With  abundance  of  coal  right  on 
the  si>ot,  the  iron  which  has  for 
ages  rusted  the  sides  of  the  Lincoln- 
shire \Volds  will  at  once  become  pro 
fit.ibly  workable,  and  the  smelting 
indus'trv,  which  has  hitherto  been 
conlinixl  to  the  comparatively  small 
h'rodingham  district,  must  .soon  be- 
gin to  feel  the  stimulus,  and  start 
into  vigorous  expansion.  The  suc- 
cess and  growth  of  the  Frodingham 
Works  have  alre.;.dy  demonstrated 
the  lucrative  possibilities  of  the  iron 
industn,-  in  this  region.  At  the  pre- 
sent time  these  works,  create  both 
an  export  and  import  trade,  as  con- 
siderable quantities  of  Swedish  and 
Spanish  iron  ore  are  imported  for 
blending  purposes.  Mr.  G.  Dun- 
ston,  ^^.Inst.M.E.,  has  had  a  l.-irge 
share  in  the  expliration  of  the  new 
eastern  coalfield,  which  is  estimated  to  contain  35.000,000  000 
tons  of  available  coal.     Tt  embraces  extensions  of  the  Flockton, 
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Parkgate,  and  Silkstone  seams,  large  quantities  of  which  are 
already  exported  from   Grimsby  to  the  Continent. 

Various  industries  of  growing  usefulness,  such  as  brick- 
making,  engineering,  iron-founding,  cycle  manufacturing,  etc., 
have  for  some  time  been  established  along  the  Lincolnshire 
bank  of  the  Humber  west  of  Immingham,  and  to  these  the 
development  of  coal  and  iron  is  bound  to  give  a  great  fillip, 
and  til.    ~.iinr  c  ui^e  imist  lead  to  the  intruductiiir.   of  numerous 


tide,  and  there  is  never  less  than  2S  ft.  on  the  dock  sill.  .More- 
over, for  passengers  and  mails  at  Immingham,  the  acme  of 
travelling  facility  is  reached.  Not  only  will  the  ship  come 
express  right  away  from  the  ocean,  but  its  first  slackening  of 
speed  will  be  to  draw  up  at  the  pier  railv.ay  station,  where 
passengers  mav  step  ashore,  enter  a  waiting  train,  and  be 
speeding  on  their  journey  again  W'ith  scarcely  more  trouble  or 
loss  of  time  than  is  involved  in  a  change  of  trains  at  any  railway 


— tlBhii  "ir" 


Coal   Hoists  at  Immingham   Dock. 


manufacturing  concerns  which  have  hitherto  failed  to  obtain 
a  footing.  The  railway  company  have  acquired  ample  land 
around  the  Immingham  Docks  especially  for  such  purposes, 
and  are  ready  to  grant  sites  on  reasonable  terms.  .A  number 
of  such  sites  have  alreadv  been  secured,  and  works  are  in  the 
course  of  erection  upon  them. 

The  Great  Central  Railway  Company  have  made  the  dock 
replete  with  every  requisite,  convenience,  and  time-saving 
appliance  that  science  could  invent  or  special  knowledge  of 
dock  and  railway  needs  could  suggest.     The  natural  facilities 


junction.  The  transfer  of  mails  w'ill,  of  course,  proceed  simul- 
taneously with  the  transfer  of  passengers.  A  mail  service  is 
chiefly  hoped  for  from  Norway,  but  other  Continental  nations 
desiring  the  speediest  transit  to  England  and  Wales,  Ireland 
and  Transatlantic  countries,  would  do  well  to  consider  the  possi- 
bilities of  the  route  via  Immingham. 

.Apart  from  the  developm.ent  of  North  Lincolnshire,  the  Great 
Central  Railway  Company  can  depend  on  immediate  use  for 
their  new  dock,  as  their  system  taps  the  busiest  parts  of  Lanca- 
shire, Yorkshire,  Derbyshire,  and  Nottinghamshire,  right  away 


Map  of  Immingham   Doci< — Great  Central  Railway. 


arise  out  of  its  situation,  which  is  where  the  permanent  deep 
channel  of  the  Humber  runs  close  to  the  shore,  as  deep  as  70  ft., 
just  ofi  the  dock  entrance,  and  is  continued  in  a  straight  line 
right  out  into  the  North  .Sea.  The  channel  is  wide  as  well  as 
deep,  and  along  it  the  largest  vessels  afloat  can  steam  at  full 
speed,  from  sea  to  dock,  or  from  dock  to  sea,  at  any  state  of  the 


from  Liverpool  on  th?  west  coast,  to  Grimsby  on  the  east,  not 
to  mention  its  through  route  to  London  and  its  direct  links 
with  other  companies  throughout  England.  Its  established 
steamship  services  with  the  principal  ports  of  the  Continent 
and  the  western  world  also  ensure  that  the  special  facilities  of 
Immingham  will  be  kept  in  beneficial  use  right  from  the  start. 


July  15,   191 1.] 


THE     RAITA\AY    TIMES. 


^5 


Tlie  whole  area  of  land  acuuired  by  tlio  Great  Central  Railway 
Company  for  lln.ir  dock  al  IniminLjhani  and  accessory  pur- 
poses is  about  i.ooo  acres,  the  length  being  between  two  and 
three  miles,  and  tlie  average  width  nearly  one  mile.  The  dock 
is  designed,  when  fully  completed,  to  have  four  arms,  each 
1,250  feet  by  375  feet,  and  a  central  basin  of  1,100  feet  square, 
the  whole  to  provide  a  total  water  spact?  of  about  71  acres;  but 
it  will  open  with  .a  water  area  of  about  55  acres,  two  of  the 
projected  arms  bting  left  for  future  completion  as  the  need 
arises.  It  has  an  entrance  lock  of  840  feet  long  by  yo  feet  wide, 
bisected  with  an  intermediate  pair  of  gates,  by  which  it  can 
be  divided  into  two  locks  of  320  feet  and  52J  feet  respectively, 
with  a  dei)th  of  water  on  the  sill  at  high  water  of  sjiring  tides 
of  4S  feet,  and  at  low  water  of  28  feet.  The  gates  are  amongst 
the  largest  in  the  world,  the  outer  pair  being  each  56  feet 
6  inches  high  ;  the  middle  pair  each  54  feet  b  inches  high,  and 
the  inner  pair  i  ach  42  feet  6  inches  high  ;  the  length  in  each 
case  being  53  feet  3  inches. 

The  conveniences  provided  at  Imniinghain  also  include 
a  graving  dock  calculated  to  meet  the  requirements  of  the 
largest  vessels,  the  dimensions  of  which  dock  are  750  feet  long 
and  55  feet  wide,  with  a  minimum  depth  of  wate."  on  the  sill 
of  23  feet.  Bordering  on  the  graving  dock  will  be  extensive 
repairing  shops  fitted  with  evefy  engineering  appliance  that 
experience  has  proved  necessary  or  desirable  or  that  ingenuity 
has  devised. 

The  accommodation  provided  is  bound  to  have  a  fostering 
effect  on  East-coast  trade  and  to  accelerate  the  current  of  it, 
which,  however,  can  only  be  maintained  by  the  co-operation  of 
the  traders  of  the  Continent  of  Euro[>e.  The  conspicuous  ad- 
vantages which  Imming'ham  will  afford  must  prove  irresistibly 
attractive  to  merchants  and  shipowners  everywhere.  The.  easy 
accessibility  of  the  port  at  all  times,  added  to  its  other  excep- 
tional facilities,  will  prob:\bly,  in  some  cases,  enable  three 
voyages  to  be  made  where  heretofore  only  two  have  been 
possible.  Then  an  important  consideration  for  the  foreign 
shipping  interest  is  the  certainty  of  return  cargoes  being  readily 
obtainable.  Coal  will  always  he  available  both  for  cargo  and 
for  bunkers,  and  at  continual!)'  cheapening  rates  as  the  mines 
come  nearer  and  ne;trer  and  the  cost  of  carriage  is  reduced. 
A  great  increase  in  the  quantities  of  manufactured  iron  and 
steel  and  of  the  products  of  textile  and  other  industries  avail- 
able for  export  may  be  relied  upon  to  follow  rapidly,  and  to 
multiply  the  attractions  for  foreign  trade. 

from  the  outer  gates  jut  out  two  diverging  piers,  in  the 
form  of  the  letter  \',  each  constructed  of  Jarrah  wood.  The 
primary  use  of  these  is  as  guides  to  the  dock  entrance,  but  the 
western  one  has  a  coalJioist  from  which  a  steam  vessel's  bun- 
kers can  be  filled  without  it  entering  the  dock,  whilst  the 
eastern  one  is  fitted  with  the  appurtenances  of  a  railway 
station,  at  which  an  incommg  vessel  can  draw  up  and  deposit 
passengers  and  mails  before  entering  the  dock.  The  landing- 
place  being  private  proper  ty,  no  loafers  will  be  allowed  to  pester 
passengers  for  the  privilege  of  carrying  their  luggage,  which 
will  be  transferred  by  the  company's  own  porters. 

S[)ecial  provision  is  m.ade  for  the  coal  export  trade,  the  whole 
of  one  quay  of  the  main  basin  being  set  apart"  for  that  purpose. 
Seven  gigantic  hoists  are  ranged  on  this  quay,'  each  100  feet 
high  and  capable  of  raising  and  tipping  a  20-ton  wagon  of  coal, 
and  of  pouring  coal  into  a  vessel's  hold  at  the  rate  of  700  tons 
per  hour.  If  need  be,  besides,  two  of  them  can  be  made  to  dis- 
charge into  separate  holds  at  the  same  time,  thus  correspond- 
ingly increasing  the  rate  of  shipment.  Each  hoist  is  served  by 
a  group  of  eight  gravity  sidings,  each  siding  holding  320  full 
wagons.  In  addition  there  are  storage  sidings,  bringing  up  the 
total  accommodation  for  coal  which  can  be  held  ready  for  load- 
ing to  100,000  tons.  Sidings  for  about  3,500  einnfy  coal 
wagons  are  also  provided,  the  whole  coaling  arrangements 
being  on  a_  specially  devised  plan,  securing  rapid  and  smooth 
working  with  a  minimum  of  shunting  operations. 

Six  acres  of  water  space  are  set  apart  as  a  timber  pond,  and 
general  facilities  for  Uie  timber  trade  are  provided  on  a  large 
scale,  'as  also  for  dealing  with  wood-pulp,  pig  iron  and  other 
special  trades.  For  the  general  cargo  trade,  capacious  covered 
sheds  are  provided  and  fitti-d  with  all  necessarv  cranes  and  up- 
to-date  appliances  for  rapidly  dealing  with  every  species  of  re- 
quirement. .\  considerable  area  of  land,  contiguous  to  the 
timber  pond,  is  reserved  for  the  storage  of  all  classes  of  timber 
and-  for  the  erection  of  timber  vards,  sawmills,  creosoting 
works,  etc.  I  he  Company  will  receive  the  timber  from  ship, 
perform  the  piling  and  sorting,  and  deliver  to  laii,  on  icceipt 
of  forwarding  orders  from  the  merchants. 

Both  hydraulic  and  electric  power  is  provided  for  the  general 
purposes  of  the  dock,  the  whole  being  generated,  together  with 
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electricity  for  lig-liting-,  at  a  central  station.  Artesian  wells 
privide  the  necessary  water.  The  hydraulic  power  is  by  far  the 
most  extensively  used.  It  is  oi  the  latest  high-pressure  type, 
and  is  furnished  by  four  pairs  of  compound  surface-condensing 
steam  pumping  engines,  each  delivering  700  gallons  per  minute 
at  the  accumulator  pressure  of  Soo  lbs.  to  the  sguare  inch.    The 


also  railway  lines  for  the  intercliange  of  goods  and  coal  between 
the  two  docks;  one  of  four  miles  to  Ulceby,  which  is  the 
direct  connection  from  the  Inimingham  Dock  to  the  Company's 
main  lines  ;  and  one  of  6|  miles  to  Goxhill,  called  the  Barton  and 
Immingham  Light  Railway,  which  is  also  the  direct  route 
between   Immingham  and  Hull  via  New  Holland. 


InnerlGatesJof  Immingham^Dock  in  Course  of    Erection 

hydraulic-pressure  water  is  conveyed  round  the  dock  entrance 
lock  in  steel  tubes,  made  by  the  Mannesmann  solid  drawn  pro- 
cess.    The  return  water  system  is  also  of  similar  tubing. 


RHODESIAN  RAILWAY  PROGRESS. 


Some  interesting  particulars  concern- 
ing Rhodesian  railway  policy  have  been 
given  in  an  interview  by  Mr.  C.  Wibber- 
ley,  whose  resignation  as  general 
manager  of  the  Rhodesian  Railways 
we  recently  reported.  'ITie  tratfic  over 
all  sections  of  the  railway  has  increased 
from  ;^'345,ooo  in  1902  to  ;£5'g7o,ooo  in 
igio.  The  tonnage  has  increased  from 
74,000  in  1902,  to  480,000  in  1910,  and 
passengers  from  29,000  in  1902  to 
254,000  in  1910.  The  mileage  of  the 
line  under  the  Rhodesian  administration 
was  374  in  1900,  and  to-day  it  is  1,743, 
apart  troni  the  distance  of  150  miles 
from  Sakimia  to  Elisabethville.  To 
meet  the  growing  demands  of  the  traffic 
additional  rollin,g  stock  and  locomotives 
have  recently  been  provided.  Four  new 
and  powerful  engines  were  put  under 
steam  during  March,  250  new  wagons 
were  imported  and  put  into  traffic  dur- 
ing the  past  six  months,  and  a  further 
350  are  on  order  and  are  expect-sd  to  be 
put  into  use  during;  the  next  few  months. 
With  the  opening  of  the  bridge  at 
Victoria  Falls  the  company  built  and 
now  manage  an  hotel,  which  has  been  patronised  by  thousands 
of  visitors.  The  railways  have  taken  over  the  catering  in  the 
dining  cars  running  between  Beira  and  the  Falls. 


HULl-. 


Map  of  the  Mouth  of  the  Number  and  District. 


The  Immingham  Doclc  has  three  separate  lines  connecting  it 
with  Grimsby,  and  with  the  Great  Central's  m^iin  system — viz.  : 
A  line  to  Grimsby  known  as  the  Grimsby  District  Light  Rail- 
way, about  5i  miles  long;  this  provides  a  direct  service  of 
electric  cars  between  the  dock  and  the  centre  of  Grimsby,  and 


New  Services  from  Dover. — It  is  stated  that  in  addition  to  the 
new  fortnightly  service  to  West  Africa  from  Dover  by  the 
Woermann  Line,  a  fortnightly  service  round  Africa  both  by 
way  of  the  Cape  route  and  the  Suez  Canal  will  be  inaugurated 
at  the  end  of  the  year  by  the  German  East  African  Line. 


July  15,  1911.] 


The  Railway  times. 


37 


THE  PERMANENT  WAY  INSTITUTION  AT  SOUTHAMPTON. 

The  annual  summer  convenlion  of  this  ijrowinjj  Institulion 
has  been  held  in  and  about  Southampton  horn  tlie  7th  to  the 
T3th  inst.  under  exceptionally  favourable  conditions,  and  was 
well  attended.  At  the  council  meeting  on  the  first  day  the 
officers,  all  of  whom  are  honorary,  were  able  to  submit  most 
encouraging-  reports  as  to  the  financial  status  of  the  Institution, 
and  as  lo  the  ever-increasing  number  of  the  members.  All 
these  were  submitted  to  the  general  meeting  on  Friday  after- 
noon by  the  President,  Mr.^  J.  W.  Jacomb-HiK>d,  thO  chief 
engineer  of  the  London  and  South  Western  Railway.  In  the 
forenoon  the  members  had  visited  the  shipbuilding  yard  of 
Messrs.  Tliornycroft,  at  \\'oolstonj  while  the  ladies  of  the 
party  had  a  delightful  drive  to  Netley  Abbey.  At  the  S'^'ieml 
meeting  the  election  of  100  new  members  was  duly  confirmed, 
the  most  notable  among  them  being  Sir  Bradford  Leslie, 
K.C.I.K.  The  members  of  all  grades  now  number  i,3<x). 
After  the  .Mayor  of  Southampton  (Col.  Banes)  had  welcomed 
the  visitors  in  a  few  cordial  words,  the  business  of  the  meet- 
ing was  got  through  in  record  time.  It  was  decided  to  hold 
the  ne.\t  summer  convention  at  Barrow-in-Furness,  and  the 
winter  general  meeting  in  London,  as  usual. 

Gold,  silver,  and  bronze  medals  were  presented  to  Messrs. 
T.  Lee  (L.  and  Y.  Ralhvay),  H.  Bassindale  (G.C.  Railway), 
and  W.  Workman  i,G.W.  Railway)  respectively.  Thanks  were 
voted  to  Sir  Chas.  Owens,  .Messrs.  Thornycroft  and  their  two 
assistants,  the  Council  of  the  Hartley  Institute  for  the  loan 
of  their  btiilding,  Messrs.  Williams,  the  manager,  and  Wentworth 
Shields,  the  engineer  of  the  docks,  the  manager  of  the  White 
Star  Line,  Ivlessrs.  Dugald  Drummond  and  Warner,  the  Dean 
of  Winchester,  and  the  .Mayor  of  that  town  and  of  Southampton. 
Mr.  J.  F.  Clark,  from  the  docks  m.anager's  office,  then  read 
a  most  e.\haustive  paper  on  the  di:)cks,  which  was  listened  to 
with  the  greatest  interest  throughout.  We  have  fully  described 
the  expansion  of  the  docks  irom  time  to  time,  but  Mr.  Clark 
mentioned  many  tacts  which  did  credit  to  his  historical 
research.  Parliament  having  authorised  the  provision  of  dcxks 
by  the  Act  [wssed  in  ;836,  the  proprietors  of  the  Southampton 
Dock  Company  held  their  first  meeting  at  the  "  George  and 
Vulcan "  1  avern,  in  Lombard  Street,  on  August  1 5  in  that 
year.  The  foundation  stone  was  laid  on  October  12,  two  years 
later,  by  .Admiral  Sir  Lucius  Curtis,  P.G.M.,  with  full  masonic 
honours,  and  in  the  presence  of  25,000  six>ctators.  Four  years 
later  the  "  Outer  Dock  "  admitted  two  P.  and  O.  paddle  steamers 
of  500  and  7S0  tons  respectively.  The  second  dry  dock  was 
completed  in  1851.  Graving  docks  were  built  in  1846,  1S47, 
and  1854,  two  of  them  being  subsequently  lengthened.  In 
1845  the  South  Westei")*  Steam  Navigation  boats  began  run- 
ing  to  the  Channel  Islands,  and  were  taken  over  by  the  South 
Western  Company  in  1852.^  Paddle  steamers  began  running 
to  New  York  in  1S47,  and  Ihis  service  has  been  kept  up  ever 
since  by  an  increasing  number  of  steamships.  The  company 
now  called  the  Union  Castle  commenced  its  sailings  to  the 
Cape  in  1857.  On  the  completion  of  the  "Old  Extension 
Quay,"  in  1876,  on  "the  River  Itchen,  with  a  depth  of  20ft.  at 
L.W.O.S.T.,  the  advantages  of  the  port  were  first  realised, 
and  since  theri,  the  accommodation  has  developed  pari  passu 
with  the  length  and  depth  of  ocean-going  craft.  "The  Empress 
Dock  was  opened  by  Queen  Victoria  on  July  25,  1890;  this 
covers  185  acres,  and  has  a  minimum  depth  of  26ft.,  and 
Sou  hampton  then  became  the  only  port  in  Great  Britain 
where  vessels  of  the  largest  size  could  be  di>cked  at  any  state 
of  tide.  This  quality  she  has  maintained  up  to  now.  The 
Southampton  Dixk  Company  started  this  work,  but  the  South 
Western  Railway  Company  paid  for  it,  and  eventually  took 
over  the  whole  undertaking  in  1892.  .After  this  came  the 
"Pnnce  of  Wales"  extension  on  the  River  Itchen  of  2,000ft., 
and  the  graving  doc-k  of  the  same  name  of  730ft.  long,  87^ 
and  ii2ft_  width  at  cill,  and  cope  level  respectively,  and'  32ift. 
depth  to  bliK-ks  at  H.W.O.S.T.  Next  came  the  South  Quay, 
430ft.,  the  Test  Quay  i,6ooft.  long,  and  the  "Trafalgar" 
Graving  Dock,  now  being  enlarged  to  897ft.,  with 
a  looft.  entrance  and  a  "cill  depth  of  3sft.  at  H.W. 
The  coping  stone  at  the  South  Western  corner  of 
the  Ocean  Quay  was  laid  on  October  2,  1898,  the  60th 
anniversary  of  the  first  foundation  stone  being  placed  in  posi- 
tion. The  last  addition  is  the  new  16  acre  d<Tck,  at  present 
sufficiently  advanced  to  admit  the  "  Olympic,"  which  was  visited 
bv  the  members  on  Monday  last.  There  are  now  three  coal 
barge  docks  capable  of  accommodating  20,000  tons  of  coal. 
The  graJn  trade  has  been  enormously  deve!o]:)ed  by  the  railway 
companv,  and  2,300,000  bushels  can  now  be  stored — these  can 
be  discharged  direct  from  hold  to  warehouse  at  the  rate  of 
200  tons  an  hour.     Here  also  is  the  largest  cold  storage  build- 


ing in  Europe,  400ft.  by  120ft.  by  50ft.  in  height,  founded  on 
1,347  fcrro-concrete  piles,  43ft.  long,  with  a  storage  capacity 
(on  live  IliKirs)  of  1,200,000  cubic  feet,  sufficient  ior  15,000 
quarters  of  beef,  155,000  carcases  of  sheep,  leaving  5oo,iX)o 
cubic  feet  for  miscell.aneous  gtHxIs.  The  depth  of  water  at  the 
quay  is  32ft.,  and  the  largest  vessels  can  Ix:  discharged  direct 
into  railway  wagons  or  into  the  storage  building.  The  old 
extension  quay  has  been  widened  by  5of't.  lately.  Manv  sheds 
are  providtxl,  mostly  one-storic-<J,  and  generally  'speaking  300  to 
4<K)ft.  long  and  120  to  150ft.  wide.  The  mcjre  recent  or  "tin" 
sheds  are  of  steel  and  galvanised  iron,  the  latest,  however,  bein" 
felt-covered,  700ft.  long  and  1 20ft.  wide  in  two  >pans.  The  average 
quay  width  in  front  of  the  sheds  is  35ft.,  and  many  of  them, 
such  as  the  .\dmiralty  transpirt  shetl,  are  railway  stations 
with  waiting  rixMiis,  refreshment  rooms,  etc.,  etc.  Passent'ers 
have  only  to  cross  from  one  side  to  the  other  of  these  f-heds 
to  step  from  boat  to  train  or  vice  versa  from  any  part  of  the 
kingdom.  .Mr.  Clark  mentioned  that  during  the  South  .African" 
war  419  transports  left  and  476  arrived  with  troops.  The 
numbers  which  passed  in  and  out  of  the  d*K-ks  consisted  of 
25,384  officers,  502,616  men,  and  27,922  horses,  besides  women' 
and  children,  baggage,  stores,  etc.,  all  without  a  single  serious, 
accident.  Twelve  loc-omotives  for  <lix-k  service  have  been  built 
by  the  railway  company  in  their  shops,  and  they  can  all  act 
as  fire  engines.  There  is  .also  a  fire  station  and  a  powerful, 
steam  float.  Most  of  the  cranes  are  worked  by  hydraulic 
power,  but  Messrs.  Stothert  and  Pitt's  Latest  cnmes  are  electric. 
The  lighting  of  the  area  is  done  by  about  780  arc  lamps,  of 
nearly  1,000  c.p.,  and  by  "  Jandus  "  regenerating  arc  lamps  of 
4,000  c.p.  on  lofty  standards,  with  good  reflectors.  Dredging 
is  going  on  both  inside  and  out~ide  the  docks,  and  the  approach 
ch.-innels  are  all  wel'  lighted.  There  is  a  telephone  installation 
covering  the  whole  yard,  and,  in  fact,  no  detail  is  1(k.  small 
to  be  attende^l  to,  and  the  238J  acres  constituting  the. 
d(x-k  estate  are  a  standing  monument  to  the  enterprise  and 
skill  of  the  railway  company's  officers,  from  the  general 
manager  downwards. 

The  following  f.acts  are  a  striking  prt)of  of  this.  Since  the 
railway  company  t(X>k  over  the  undert.aking  i  ,o:.)o  more  ships 
use  the  docks,  the  tonnjige  of  which,  gross  and  net,  have  more 
than  trebled,  as  have  also  the  tons  of  cargo,  both  outward 
and  inward.  The  sea-borne  coal  has  more  than  quadrupled, 
and  rail-borne  more  than  doubled,  the  passengers  luive  more 
than  trebled,  besides  50,000  troops  ;  this  has  also  been  the  case 
with  mails  and  parcels.  The  length  of  quays  has  increased  bv 
50  per  cent.  ;  the  cargo  and  passenger  shed  area  have  nearly, 
and  the  vault  accommodation  and  timber  storage  area  have 
more  than  doubled.  The  grain  warehouse  area  is  six  times, 
the  length  of  railway  2j  times,  and  the  area  of  the  dix'k  estate 
more  than  one-third  greater. 

.After  Mr.  Clark  had  finished  his  discourse  the  members 
dis|)ersed  to  meet  their  wives  and  daughters,  witii  whom  they 
came  together  again  to  dinner  at  the  Railway  Hotel  to  the 
number  of  80.  Mr.  Jacomb-HiKxi  presided,  and  wat;  supported 
b\'  Mr.  Robertson  (past  president).  Dr.  Richardson,  Mr.  Went- 
wi>rlh  .Shields,  Mr.  Ernest  Benidict,  and  others.  The  Latter 
gentleman  served  as  captain  in  the  Southainpton  lingineer 
N'oluntecr  Corps,  under  Capt.  Buchan,  from  1S77  to  1882, 
and  the  president  was  then  his  assistant  on  the  Ryde  Pier 
and  Railway  Works,  and  on  the  main  line  of  the  South  W'estern 
Railway,  till  Mr.  Benidict  left  for  India.  A  most  enjoyable 
evening  was  passed,  and  after  resting  on  the  Sunday  the  mem- 
bers worked  through  the  programme  given  in  our  last  issue  ; 
the  enjoyment  of  the  many  excursions  being  much  enhanced  by 
the  admirable  descriptive  booklet  issued  by  the  Institution. 


The  Aigoma  Eastern  Railway  Company.  Ontario,  h.ive  invited 
subscriptions  for  ^.^5 13,600  of  5  per  cent,  first  mortgage  50-year 
gold  bonds,  at  ;£.^93  per  cent.,  principal  antl  interest  uncondi- 
tionally guaranteed  by  the  Lake  Superior  Corporation.  The 
railway  is  now  in  operation  for  a  distance  of  22  miles,  and  is 
the  only  line  serving  the  nickel  mines  of  the  Canadian  Copper 
Company  and  the  Mond  Nickel  Company,  at  Creighton  and 
Crean  Hill.  The  line  is  now  being  extended  to  a  point  about 
45  miles  west  of  Sudbury,  .and  thence  south  to  Little  Current, 
on  Manitoulin  Island.  The  cost  of  completing  the  line^  involv- 
ing the  building  of  about  64  miles,  is  estinuHed  at  ^'538, 378, 
and  the  work,  it  is  expected,  will  be  finished  by  July,  IQ12. 
Government  subsidies  and  grants  of  land  have  been  obtained. 
Part  of  the  proceeds  of  the  present  issue  will  be  utili.sed  to  pay 
for  bonds  of  the  Lake  Su[>erior  Corporation,  which  have  been 
cancelled,  and  the  balance,  together  with  the  subsidies,  will 
be  suflicient  to  cover  the  expenditure  required  for  the  completion 
and  equipment  of  the  line. 
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MEETINGS  AND   REPORTS. 


July 

July 
July 
July 
July 
July 
July 

July 
July 


17  (Mon.) 

17  (Mon.) 

19  [Wed.) 

25  {Tiics.). 

26  (Wed.). 

28  (Fri.). 

28  (Fri.). 


FORTHCOMING    MEETINGS. 


28       (Fri.). 
28     (Fri.). 


July    31     (Mon.). 


Aug. 
Aug. 
Aug. 

Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


1  (Tues.). 

2  (Wed.) 

3  (Thurs.). 
3    (Thurs.). 

4  (Fri.). 

8  (Twfs.). 

9  (ll'erf.). 

9  {IFe^;.). 

10  (Thurs.).- 

10     (TAMfS.). 

10  (Thurs.) 


. — Burry    Port    and    Gwendreath  Valley    Railway 

(Special),  5,  Gray's  Inn  Square,  at  12. 
— Costa    Rica    Railway     (.\nnual),      Winchester 

House,  E.G.  at  12. 
— Entre    Rios     Railways    (Extraordinary),  River 
Plate   House,  Finsbury  Circus,  E.G.,  at  12. 
• — City  and  South   London   Railway  (Half-yearly). 

71,   Finsbury  Pavement,  E.G.,  at  12. 
. — Metropolitan  Railway  Company     (Half-yearly), 

Great  Eastern  Hotel,  E.G.,  at  12. 
. — Great   Eastern   Railway    (Half-yearly),    Great 

Eastern  Hotel,  E.G.,  at  12. 
. — South    Eastern    and    Chatham  Railway    Com- 
panies Managing  Committee  (Joint  General), 
Cannon  Street  Hotel,  E.G.,  at  12. 
. — South    Eastern    Railway  (Half-yearly),   Gannon 

Street  Hotel.  E.G.,  at  12.30. 
— London,    Chatham    and    Dover    Railway    (Half- 
yearly),    Cannon    Street    Hotel,    E.G.,    at 
12.45. 
— Metropolitan    Railway     of     Constantinople  from 
Galata    to     Pera    (General),    25,    Bucklers- 
bury,  E.G.,  at  2.     Followed  by  an  Extra- 
ordinary  Meeting. 
— London  and  Blackwall    Railway    (Half-yearly), 
17,  John  Street,  Crutched  Friars,  E.G.,  at  i. 
. — London,    Brighton    and    South    Coast    Railway 

(Half-yearly),    London    Bridge,    at  12. 
— Central    London    Railway     (Half-yearly),     Hol- 

born  Restaurant,  W.G.,  at  12.30. 
— London,    Tilbury    and   Southend  Railway,  Board 
Room,     41,    Trinity    Square,    Tower    Hill, 
E.G.,   at  12. 
-London  and  South  Western  Railway  (Half-yearly), 

Waterloo  Station,  S.E.,  at  12. 
North       Staffordshire      Railway      (Half-yearly), 
Gannon   Street  Hotel,   E.G.,  at  2. 
— Hull      and      Barnsley     Railway     (Half-yearly), 
Assembly      Rooms,      at    12. 
■TafE       Vale       Railway     (Half-yearly),     Royal 
Hotel,  College  Green,  Bristol,  at  2. 
— Metropolitan     District      Railway      (Half-yearly), 

Westminster  Palace  Hotel,  S.W.,  at  12. 
— London         Electric        Railway        (Half-vearlv), 

Westminster  Palace  Hotel,  S.W. 
— Midland     Great     Western    Railway    of    Ireland 
(Half-yearly),        Broadstone       Terminus, 
Dublin,    at    i. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Gerrard.    Telegraphic  address,  Altimetry,  London.) 

RHODESIA  RAILWAYS,  LTD. 

The  fourteenth  ordinary  g-eneral  meeting  was  held  on  Julv  7, 
at  2,  London  Wall  Buildings,  E.C.,  Mr.  Rochfort  Mag'uire 
presiding. 

The  C11.AIRMAN,  in  moving  the  adoption  of  the  report  (a 
summary  of  which  appeared  in  last  Saturday's  Railway  Ti.mes), 
expressed  satisfaction  with  the  fact  that  the  improvement  in 
the  financial  position,  which  he  was  able  to  point  out  at  the 
last  meeting,  had  continued.  For  the  first  time  since  the 
debenture  debt  was  at  its  present  figure,  the  companv  had 
worked  at  a  profit  of  ;£'78,5oo,  after  allowing  for  depreciation 
and  other  charges,  as  compared  with  a  loss  of  /J4 1,449  in  the 
previous  year.  This  great  improvement  in  the  financial  posi- 
tion was  due  to  increased  revenue  from  all  the  principal  sources 
of  trafilic.  The  largest  increase,  ;^6g,573,  was  in  general 
gixids  traffic,  which  was  particularly  satisfactory,  as  that  class 
of  traffic  showed  clearlv  the  progress  th.nt  was  being  made 
.in  the  commercial  development  of  the  country.  There  had  been 
great  activity  in  the  building  trade  during  the  past  vear,  for 
not  only  were  new  public  offices  required  to  deal  with  the 
Increasing  requirements  of  the  community,  but  also  private 
'  houses  and  business  preini.ses  were  built,  upon  a  considerable 
scale.  Passenger  traffic  also  showed  a  good  increase,  ;£J33,8go, 
due  to  the  increasing  population  of  the  countr\-  and  the  greater 
business  activity.  The  increased  receipts  from  the  carriage 
of  construction  m;itcrial,  ^^23,436,  w'as  due  to  the  extension 
of  the  line  from  Broken  Hill  to  the  Katanga  district  of  the 
Belgian  Congo.  The  latent  returns,  which  were  only  approxi- 
mate   figures,    showed    tha,-    the    gross    revenue    each    month 


revealed  a  substantial  increase  over  the  corresponding  month 
of  the  previous  year.  In  the  aggregate  for  the  seven  months 
the  gross  revenue  had  increased  by  no  less  than  ;£;'87,i44  over 
the  corresponding  seven  months  of  the  previous  year,  and  the 
net  .revenue  had  gone  up  by  ^'70,713.  Tliis  result  had  been 
achieved  in  spite  of  the  carriage  of  construction  materials  hav- 
ing practically  ceased  during  the  last  seven  months.  The 
increase  which  had  taken  place  in  the  traffic  had  necessitated 
ver)'  large  additions  to  the  engines  and  rolling  stock.  Addi- 
tional orders  had  been  placed  for  a  large  number  of  trucks, 
as  well  as  engines  and  passenger  coaches,  and  as  soon  as  these 
contracts  had  been  completed  the  directors  believed  that  the 
line  would  be  adequately  equipped  in  that  respect  for  dealing 
with  all  the  traffic  that  offered.  As  the  result  of  an  agreement 
between  the  British  South  Africa  Companv,  the  Rhodesia  Rail- 
ways Trust  and  the  Mashonaland  Railway  Company,  regard- 
ing the  debt  due  by  the  company  to  the  British  South  Africa 
Company  for  advances  under  its  guarantee  of  debenture 
interest  or  for  capital  expenditure,  the  Rhodesia  Railwavs 
Trust,  which  held  practically  the  whole  of  the  share  capital 
of  the  comjxiny,  had  now  stepped  into  the  shoes  of  the 
British  .South  .Africa  Comparty  as  the  company's  principal 
creditor,  and  had  undertaken  not  to  call  in  the  debt  for  ten 
years.  In  regard  to  railway  development  in  Rhodesia  the 
extension  in  the  Congo  State  was  referred  to  in  the  report. 
Coming  thence  to  the  extreme  south  of  their  railway  system, 
the  directors  believed  that  the  Union  Government  contemplated 
connecting  Zeerust,  in  the  Western  Transvaal,  with  Ottoshoop, 
on  the  Transvaal  border,  a  distance  of  31  miles.  Ottoshoop 
was  the  terminus  of  a  small  branch  line,  leaving  their  Vryburg- 
Bulawayo  line  at  a  point  near  Mafeking.  This  connection,  if 
made,  would  reduce  the  distance  between  Bulawayo  and 
Johannesburg  from  924  to  682  miles — a  saving  of  242  miles, 
which  would  have  the  effect  of  largely  stimulating  traffic 
between  those  two  centres. 
The   report  was  adopted. 


MASHONALAND  RAILWAY. 

The  eighth  ordinary  general  meeting  was  held  on  July  7,  at 
2,  London  Wall  Buildings,  London,  E.C.,  Mr.  Rochfort 
Maguire   in   the  chair. 

The  Chairman,  who  moved  the  adoption  of  the  report  (a 
summary  of  which  appeared  in  the  Railway  Times  of  last 
Saturday),  said  that  the  financial  position  of  the  company  had 
so  greatly  improved  that  the  directors  thought  it  right  to  make 
a  provision  of  ;^3S,ooo  for  depreciation  of  the  railway 
and  ^r27,820  for  depreciation  of  rolling  stock.  With 
reference  to  the  Belra-Salisbury  section,  the  revenue  and. 
expenditure  figures  were  given  for  the  two  years  ended  Septem- 
ber 30,  igog,  and  September  30,  1910,  which  showed  that  the 
gross  revenue  for  the  latter  year  increased  by  ;£ji  19,560  as 
compared  with  the  earlier  period,  and  of  this  amount  ;6'">356 
was  increased  net  earnings.  Such  rapid  progress  had  been 
made  that  the  approximate  net  earnings  for  the  year  ended 
September  30  last  were  a  little  more- than  two  a  and  half  times 
as  large  as  they  were  only  two  years  ago.  General  goods 
accounted  for  by  far  the  greater  part  of  the  increased  revenue, 
and  this  was  particularly  satisfactory  as  indicating  the  more 
general  use  of  Beira  as  the  port  of  entry  for  Rhodesia.  There 
was  a  verv  small  decrease  in  revenue  from  the  carriage  of  live 
stock  and  vehicles.  This  was  due  to  an  outbreak  of  east  coast 
fever  and  the  consequent  restrictions  upon  the  movement  of 
cattle.  The  spread  of  the  disease  had  been  checked  by  the 
stringent  regulations  enforced  by  the  authorities,  but  isolated 
cases  might  occur  from  time  to  time,  so  checking  the  expan- 
sion of  tliis  class  of  traffic.  The  latest  monthly  returns  showed 
that  the  improvement  which  had  taken  place  was  continuing. 
They  were  now  beginning  to  carr\-  construction  material  for 
the  extension  of  the  line  from  Elizabethville  to  Kambove,  so 
that  a  still  further  increase  in  their  revenue  might  be  expected. 
The  results  of  the  working  of  the  Kalomo  to  Broken  Hill 
section  showed  that  on  this  line  also  progress  was  being  made. 
The  increased  revenue  during  the  year  endted'  .September  30, 
1910,  as  compared  with  the  previous  year,  was  mainly  due  to 
the  carriage  of  construction  material.  In  connection  with  the 
Kalomo-Broken  Hill  section  a  ver\-  great  proportion  of  the 
traffic  was  carried  over  the  whole  length  of  the  Rhodesia  Rail- 
way system,  principally  from  Beira,  but  in  part  from  Vryburg. 
Without  it  tlie  construction  material  for  the  line  from  Broken 
Hill  to  Elizabethville,  which  had  so  materially  assisted  their 
traffic  for  the  last  two  years,  would  not  have  been  required, 
and  it  was,  in-  fact,  the  jink  which  coupled  the  development  of  ' 
the  southern  portion  of  the  Congo  State  to  Rhodesia.  Thus, 
the  figures  of  the  Kalomo-Broken  H'dl  section,  satisfactory  as 
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they  were  bcconiinjj,  very  inadequately  represented  their  im- 
portance in  the  company's  system.  Refii^ardin;;^  the  figures 
relating  to  the  Lomagunda  and  Eldorado  branches,  he  regretled 
to  say  that  the  results  were  not  quite  so  s;itif.f.-icti>rv.  The 
year  ended  September  30,  1910,  showed  a  good  increase  over 
the  previous  fin;uicial  year,  but  the  returns  of  tht  first  eiglu 
months  ot  the  present  financial  y«ir  were  not  so  good,  llie 
railway  to  the  Mazoe  liad  lK>en  Ijegun,  and  the  survev  for  it-~ 
continuation  to  the  Shamva  mining  district  was  to  be  com- 
menced forthwitli.  The  contract  for  the  construction  of  tlic 
deep-water  wharf  at  Beira  had  also  been  given  out.  Thev 
could  not  e.xpect  that  their  revenue  would  continue  to  p.\i),ind 
without  their  expenditure  showing  to  some  extent  a  proportion- 
ate increase.  The  figures  given  showed,  however,  th.it  during 
the  year  ended  September  30,  1910.  it  cost  them  only  about 
;^8,ooo  more  than  the  previous  year  to  earn  an  extra  .£'119,560 
of  revenue.  This  bore  out  amply  what  he  had  told  them  at 
previous  meetings — namely,  that  they  could  carry  a  much 
larger  tratTic  than  they  then  had  at  practically  the  t;ame  cost. 
But  the  position  was  now  changed.  The  railway  was  passing 
out  of  the  pioneer  stage,  and  the  public  were  beginning  to 
expect  better  accommodation  and  a  more  rapid  service  of 
passenger  trains.  This  necessitated  more  powerful  locomotives, 
and  these  in  turn  entailed-expenditure  upon  the  permanent  w.iy. 
He  thought,  therefore,  that  a  considerable  increase  of  expendi- 
ture w-as  inevitable  in  the  next  few  years. 
The  motion  was  adopted. 

paracoaY  central  railway. 

A  meeting  of  the  IkiUUts  ot  the  live  per  cent,  debenture  stoclc 
was  held  on  Wednesday  last  at  the  Salisbury  Hotel,  London, 
Mr.  \'.  v.  Branford  presiding,  to  consider  resolutions  consent- 
ing to  the  creation  and  issue  of  six  per  cent,  notes  to  an  amount 
not  exceeding  ;£"500,ooo  payable  on  .\ugust  1st,  1914,  con- 
stituting both  as  to  capital  and  interest  a  charge  in  priority  to 
the  charge  created  by  the  five  |>er  cent,  debenture  stock  trust 
deed,  on  the  following  terms — viz.,  that  such  notes  shall  be 
issued  only  for  the  purpose  of  defraying  the  cost  of  constructing 
and  equipping  the  proposed  harbour  at  \'illeta  and  the  pro- 
[xxsed  br.anchrs  of  railw.iv  to  \iUeta  and  \'illa  Rica  in  the  direc- 
tion of  the  Iguazu  Falls,  and  of  the  completion  of  the  change 
of  gauge  and  other  works  on  the  company's  main  line  from 
.\suncion  to  Encarn.acion  ;  that  the  trustees  be  authorised  to 
concur  with  the  company  in  executing  anv  trust  deeds  and 
other  documents  necessary  or  proper  for  giving  effect  to  the 
foregoing  resolutions;  that  each  holder  of  the  five  f)er  cent, 
debenture  stock  of  the  company  should  lodge  his  certificate 
with  the  company  to  be  endorsed  with  a  memorandum  of  the 
passing  of  the   resolutions  in  question. 

The  .Secret.arv  (Mr.  W.  I.auber),  having  read  the  notice 
convening   the    meeting. 

The  Ch.mkm.w  said  that  there  were  represented  at  the 
ineeting,  in  person  and  bv  proxy,  over  ;£78oo,ooo  stock  belong- 
ing to  over  250  different  stockholders,  so  that  the  meeting  had 
power  to  decide  on  the  resolution  to  be  propwsed.  It  was  with 
much  satisfaction  that  he  was  able  to  announce  that  the  change 
of  gauge  had  been  elTected,  that  the  extension  to  F.ncarnacion 
was  completed  and  0[>en  for  traffic,  that  in  the  past  .three  months- 
the  new  rolling  stock  h;id  been  in  use  on  the  standard  gauge 
track,  that  the  change  of  gauge  had  bei  n  completed  almost 
■without  interruption  to  the  traffic,  and  that  the  new  locomotives 
and  rolling  stock,  sent  out  in  piirts,  had  b-_-en  put  together 
and  re-erected  rapidly  and  without  difficulty  in  the  work- 
shops at  .Sapucay.  The  last  section  of  the  extension  was 
opened  for  tratTic  on  July  1st,  but,  of  course,  the  full 
benefit  of  the  through  route  to  Buenos  .Avres  would  not  be 
reaped  until  the  train  ferry  was  in  operation,  connecting  the 
terminus  of  the  North  East  .Argentine  with  their  own  line  at 
Encarnacion,  the  last  link  of  which  would  shortly  be  completed. 
Today  the  line  formed  part  i)f  a  great  trunk  system  which 
gave  the  vast  central  region  of  South  .\merica  access  to  the 
ocean  with  a  standard  gauge  completely  equipped  v.ith 
new  locomotiyes  and  rolling  stock  of  the  most  modern  type 
and  make.  The  cost  of  this  transformation  could  not  be  stated 
until  the  complete  accounts  arrived  from  Paraguay,  but  it  was 
not  anticipated  that  it  would  reach  ;£r5o,ooo  beyond  the  re- 
sources in  hand  towards  the  expenditure.  The  Chairman  also 
stated  that  the  meeting  was  asked  to  authori.se  expenditure 
for  two  lateral  extensions  of  the  main  line,  one  to  run  east- 
ward in  the  direction  of  the  Iguazu  Falls,  on  the  Brazilian 
froritier,  which  it  was  projxised  should  be  built  immediately, 
as  it  was  believed  that  a  remunerative  traffic  awaited  such 
extension  as  soon  as  it  reached  the  heavily-timbered  regions, 
some  forty  kilometres  from  the  nearest  point  on  the  main  line  ; 
in  fact,  the  extension  was  regarded  as  a  step  towards  a  new- 
international  connection,        .\bout   two  years  ago  a  concession 


was  obtained 
I'ar.iguay  for 
.\suncion    towards 


by  other  persons  from  the  Government  of 
a  trunk  line  right  aao-ss  the  country  fioni 
Hr,-i/ilian  frontier,  which  would  have 
taken  away  a  considerable  ,>.)rtion  of  their  traffic,  but,  owing 
10  a  fortunate  chain  of  circumstances,  the  concession  had 
n-cently  lap.se<f,  and  it  was  th<r.-fore  necessary,  in  order  to 
protect  the  interests  of  the  company,  that  an  extension  should 
be  built  e.islwards,  which  should  enable  this  company  to  tap 
the  vast  forests  of  Eastern  Paraguay,  and  ullimatelv,  as  traflic 
xyarrainted,  join  Para-uay  to  the  Br.izilian  Raifwar.  The 
t  h.-iirm.-in  further  stated  that  the  foregoing  situation  not  only 
warranted,  but  com|x;lled  the  dirc-ctors  to  raise  capit.-.l  at  once 
lor  the  east\\,-,rd  extension.  ,\  short  line  was  also  proposed  on 
tne  west  to  connect  the  main  line  with  a  proposed  decp-waler 
port  on  the  river  below  .\suncion.  It  was  therefore  proposed 
to  authorise  the  issue  of  ^:soo,<x)o  of  three-ve^ir  six  per  cent 
notes  to  cover  the  cost  of  the  two  extensions,  and  to  provide 
any  balance  of  capital  expenditure  on  change  of  gauge  .account 
1  he  proposal  was  th.-it  the  interest  on  the  notes  should  be 
payalile  out  of  capital  excei)t  for  the  comparativtlv  sm.-ill 
sum  to  be  expended  on  ch.-mge  of  gauge  account,  the  interest  on 
which  would  naturally  l>e  chargeable  to  revenue  The 
scheme  had  received  the  approy.d  of  a  large  majority  of  the 
five  per  cent,  debenture  stc-x-kholders  who  had  given'  to  Mr 
Heslop,  Mr.  Mendl  and  himself  their  proxies.  The  Chairman 
then  moved  the  formal  resolution,  which  w-as  seconded  bv  Mr. 
.\IEN-Di,.— Ibe  CMAIRM.^^■,  having  replied  to  criticir,-ms  of  the 
debenture  holders  who  opposed,  the  resolution  was  then  put  to 
the  meeting  and  lost  on  a  show  of  hands.  .\  poll  having  been 
demandetf,  resulted  as  follows:  For  the  resolution  ;£:Sio,i52 
agam.st  ^5,537.  The  Chairman  therefore  declared  the  res<v 
lution  passed  and  the  other  resolutions  adopted. 

An  extraordinary  general  meeting  of  the  comp.-uiv  w,-is  after- 
wards held  at  -Cvhich  a  resolution  was  .-idopted  to  <'xtend  the 
borrowing  power  of  the  company  to 
^250,000. 

The 


an  amount  not  exceeding 


proceedings  then  terminated. 


the   stockholders, 
a  progressive  policy 


ENTRE  RIOS  RAILWAYS. 

The    directors    have     issued    a    ciicul.ir    to 
which    says  : — During  the  past   six   vear?i 

has  resulted  in  the  mileage  of  the  railway  being  increa.sed  from 
47=.  miles  in  1906  to  727  miles  in  1911,  whilst  during  the  .same 
peruKl  the  gross  receipts  have  increased  from  ;£."422  per  mile 
l<>  ;£.666  per  mile,  and  the  net  receipt-;  from  ^:,6g  per  mile  to 
£.303  per  mile.  The  mileage  of  line  added,  the  est.iblishment 
of  a  deep  water  port  at  Ibicuy,  and  the  installation  of  a  train 
ferry-  from  Ibicuy  to  Zarate  with  three  fern-  steamers  on  the 
direct  route  to  the  capital  of  the  Republic,  has  made  it  necessary 
to  issue  the  whole  of  the  debenture  capital  authorised  by  the 
company's  articles  of  association.  There  has  not  vet 'been 
reasonable  time  for  the  full  development  of  a  large  portion  of 
this  expenditure,  yet,  after  meeting  all  w-orking  'exfx-nses  and 
fixed  charges,  the  net  revenue  available  for  distribution  con- 
tinues to  increase  in  a  satisfactory  manner,  and  the  directors 
are  glad  to  report  that  from  the  accounts  so  far  to  hand  they 
anticipate  being  able  to  reconimend  the  payment  of  the  full 
preference  dividends  for  the  current  year.  i>nd  a  small  dividend 
on  the  ordinnn-  st<ick.  New  locomotives,  additional  rolling 
stock  and  the  completion  of  the  relaying  with  a  heavier  rail 
the  principal  lines,  where  there  is  now'a  fast  and  ht-avy  tr.-iffic, 
are  still  required,  and  provision  must  also  be  made  for  .such 
facilities  for  the  ports,  stations,  w-orkshops  and  ferry  steamers 
a.s  a  rapidly  increasing  traffic  demands.  The  railway  is  no 
longer  an  isolated  provincial  system,  but  now  forms  the  most 
important  link  in  the  chain  which  connects  the  capital  of 
Paraguay  with  that  of  the  Argentine,  and  in  order  to  be  able 
to  continue  a  policy  which  has  proved  successful  and  to  enable 
the  railway  to  hold  its  proper  position  in  the  province  which  it 
serves,  the  company  must  have  the  necessary  capital  at  its. 
command.  It  is  proposed  to  extend  the  share  capital  of  the 
company  as    follow-s  : — 

Present  amount 

£ 

First  preference  stock     ...     1,693,260 

.Second  preference  stiK'k  ...        734,049 

Ordinary  stock       ...         ...     1,583,140 

and  to  increase  the  borrowing  powers  to  an  amount  equal  to 
the  share  cipital  of  the  company  for  the  time  being  issued. 
There  is  no  present  intention  on  the  part  of  the  board  to  make 
any  issTje  of  capital  e.xcept  such  as  may  be  necessary  for  ordinary 
current  requirements. 

Meetings  of  the  company,  of  the  first  preference  .stockholders, 
and  of  the  second  preference  stockholders  to  authorise  the 
increases  of  capital  will  be  held  on  July  19. 


Proposed  amount. 

£ 
2,000,000 
1 ,000,000 
2,000,000 
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CITY  AND  SOUTH  LONDON  RAILWAY. 

The  directors'  report  and  accounts  for  the  half-year  ended 
June  30,  191 1,  states  that  the  receipts  from  all  sources 
amounted  to  /93,873,  and  the  cost  of  working  has  been 
;£42,738,  leaving  a  profit  of  /5i,i35.  Inclusive  of  the  balance 
brought  forward  from  December  31,  1910,  the  net  revenue 
accounts  show  an  aggregate  total  of  £52,923.  After  making  pro- 
vision for  the  debenture  interest,  rent  charge,  and  the  transfer  to 
the  renewal  fund  of  ;f  1,500,  and  ;/[8oo  for  general  purposes, 
a  balance  remains  available  for  dividend  of  ;£36,049.  The 
directors  recommend  that  the  full  dividend  of  5  per  cent,  per 
annum  be  paid  on  the  preference  stocks,  1891,  i8g6,  1901, 
and  1903,  and  that  a  div-idend  at  the  rate  of  I J  per  cent, 
per  annum  be  paid  upon  the  consolidated  ordinary  stock  for 
the  half-year,  leaving  a  balance  of  £2,yg?>  to  be  carried  forward 
to  the  next  account.  The  passengers  carried,  exclusive  of 
season  ticket  holders,  amounted  to  12,413,822,  as  against 
11,497,140  at  the  half-year  ended  June,  1910. 

Prior  to  the  Coronation  period  the  traffic  had  shown  a 
marked  increase,  which  was  further  augmented  during  the 
processions  and  illuminations  associa,ted  with  this  great  event. 
The  result  of  the  half-year's  working  is  that  the  directors  are. 
in  a  position  to  recommend  a  dividend  on  the  ordinary  stock 
at  the  rate  of  if  per  cent,  per  annum,  carrying  forward  the 
balance  of  £2,'jg?,,  as  against  ij  per  cent,  per  annum,  and 
;£i,634  for  the  corresponding  half-year  of  1910.  The  enor- 
mous number  of  passengers  using  the  railway  during  the 
Coronation  celebrations  were  carried  without  a  single  mishap 
or  delay  of  any  kind  whatsoever.  The  high  level  subway 
connecting  the  public  subways  of  the  Central  London  Railway 
and  the  booking  hall  of  the  Bank  station  was  opened  by  the 
Right  Honourable  the  Lord  Mayor  in  May  last,  and  its 
utility  and  convenience  have  since  been  amply  demonstrated 
by  the  free  use  of  the  passage  ma.de  by  large  numbers  of  the 
public. 

The  directors  deemed  it  prudent  to  avail  themselves  of  an 
opportunity  to  dispose  of  the  small  unissued  balance  of  pre- 
ference stock,  1903,  on  favourable  terms,  enabling  them  to 
pay  off  the  temporary  loan.  The  board  had  to  announce, 
with  deep  regret,  the  death  of  their  esteemed  colleague,  Mr. 
Harvey  Ranking.  During  his  association  with  the  company, 
Mr.  Ranking  displayed  warm  interest  in  its  affairs  and  gave 
much  time  and  attention  to  its  welfare  and  advancement. 
The  vacancy  thus  occasioned  has  been  filled  by  the  election 
of  Mr.  J.  F.  S.  Gooday,  formerly  general  manager  of  the 
Brighton  and  Great  Eastern  Railways,  and  now  a  directcr  of 
both  those  companies. 

We  append  a  summary  of  the  accounts  as  compared  with 
the  results  for  the  corresponding  period  in  1910. 


Revenue — 

1910. 

1911. 

[.      Traffic             

£84,008     . . 

/88,I95 

Transfer  fees,  rents,  etc.    . . 

4,824     .. 

~  5,678 

Total 

.. 

£88,832     .. 

£93,873 

Expenditure  : — 

Traffic             

£12,798     .. 

£12,969 

1         General  (including  rates  and 

taxes) 

6,555      •  • 

6,809 

Repairs  and  maintenance 

3,484      •  ■ 

3,321 

Lift  expenses 

5.448      •  • 

5,196 

-        Power 

, , 

13,927      •• 

14,443 

'               Total 

£42,212      .. 

£42,738 

Gross  Surplus   . . 

., 

£46,620 

£51,135 

[    Balance  from  last  account    . . 

712      .. 

1,788 

Deductions  : — 

Interest  on  debentures 

£13,637      •■ 

£13,637 

Renewal  fund 

,   . 

1,500 

2,300 

Rent  charges 

287      .. 

287 

General  interest 

723      .. 

650 

Total  Deductions 

£16,147      .. 

£16,874 

Balance  available  for  dividends 

;£3i,i85      .. 

£36,049 

Preference  dividends   (5)     . . 

£20,301      . . 

£20,301 

Ordinary  dividend   .  . 

(U../") 

9,250  (if 

0'")  12,950 

Balance  carried  forward 

1,634      •  ■ 

2,798 

:f3i,i85       . 

•  £36,049 

COSTA  RICA  RAILWAY. 

The  report  of  the  Costa  Ricn  Railway  Company,  Limited,  for 
the  year  ended  June  30  l;ist,  covers  the  ^ixth  year  of  the  working 
of  tile  company's  railway  by  the  Northern  Railway  Company. 
The  rental  dealt  with  in  the  accounts  in  terms  01  the  working 
ag-reemeiit  is  ^£7144, 600,  to  which  must  be  added  interest  on 
investments  and  deposits  £'i,ir^o,  transfer  and  retjistration 
fees  ;^73,  together  ^149,903.  From  this  must  be  deducted  : 
— Interest  on  prior  mortgage  debentures  to  June  30,  191 1,  paid 
and  accrued,  ;^"i6,323  ;  redemption  of  prior  mortgage  deben- 
tures, paid  March  i,  191 1,  ;^6,4oo  ;  interest  on  first  mortgage 
debentures  to  June  30,  191 1,  ;^39,3oo  ;  interest  on  second  deben- 
tures to  June  30,  191 1,  paid  and  accrued,  ;£T36.ooo  ;  expenses 
of  administration,  ;£^3,56r  :  income-tax,  ^^1,062;  leaving  a 
balanceof  ;£r47,2  56.  The  directors  now-  recommend  a  dividend  of 
I J  percent,  (against  I5  percent,  foi'  the  previous  year)  on  the 
capital  stock  (which  will  absorb  ;£^3 1,500),  and  that  the  balance — 
namely,  ;^"i5,756 — be  transferred  to  reserve,  raising  that  fund  to 
;£ri  15,854.  The  agent  in  Costa  Rica  reports  that  the  Northern 
Railway  Company  continues  to  maintain  this  company's  pro- 
perty in  good  condition,  and  tg  make  substantial  improvements 
thereon.  The  Government  Railway  from  the  capital  to  the  Port 
of  Punt.a  .Arenas,  on  the  Pacific,  i«  com])letcd  and  open  for 
traffic;  this,  in  conjunction  with  this  companv's  line,  affords 
another  railway  interoceanic  route  in  Central  America. 


Close  of  the  Manchester  Strike — Thanks  to  the  efforts  of  Mr. 
.Askwith,  the  Board  of  Trade's  representative,  the  strike  of 
Manchester  dockers,  carters,  and  railway  goods  yard  employees 
was  brought  to  a  termination  on  Mondav  last. 


London  and  Greenwich  Railway The  accounts  of  the  company 

for  the  past  half-year  show,  after  providing  ;£75,56S  for  interest 
on  the  preference  stock,  a  balance  of  ;£,I2,3';2  available  for 
dividend  on  the  ordinarv'  stock.  The  directors  recommend  that 
a  dividend  at  the  rate  of  £2  16s.  6d.  per  cent,  per  annum  be 
declared,  leaving  a  sum  of  jQit;^  to  be  carried  forward  to  the 
credit  of  the  next  acc<iunt. 

Egyptian  Delta  Light  Railways .\t  an  ordinary  meeting  of  this 

company  held  on  July  6  in  \A'inchester  House,  E.C.,  Sir 
William  E.  Garstin,  who  presided,  said  that  they  could  record 
a  decided  improvement  in  their  business.  The  revival  of  trade 
and  confidence  had.  been  remarkable,  but  it  could  not  be  said 
that  the  country  had  regained  the  position  that  it  held  previous 
to  the  disastrous  period  of  depression  through  which  it  had 
recently  passed.  Their  prospects  for  the  current  year  could 
be  considered  good.  It  was  too  early  yet  to  forecast  the 
cotton  crop  of  191 1.  The  critical  period  had  not  yet  arrived. 
All  information,  however,  went  to  show  that  so  far  the  pros- 
pects were  satisfactory.  Several  of  the  other  suburbs  of  Cairo 
were,  they  were  forced  to  admit,  better  served  than  Helouan, 
and  the  residents  of  that  town  had  represented  both  to  the 
Government  and  lo  the  company  that  their  interests  suffered  in 
consequence.  While  in  Egypt  early  in  this  year  he  had  frequent 
discussions  with  the  financial  adviser  on  that  subject.  These 
discussions  resulted  in  the  formal  consideration  by  the  Govern- 
ment of  Egypt  and  himself  of  the  possible  extension  of  their 
concession  for  that  line  in  return  for  the  expenditure  by  the 
company  of  a  considerable  capital  sum  upon  improvements. 
No  acceptable  solution  of  that  matter  had  yet  been  arrived  at, 
and  it  consequently  remained  a  question  for  further  considera- 
tion by  the  board  w-hether  it  W'ould  he  to  their  best  interests 
to  improve  this  line  to  the  utmost  of  their  ability  in  return  for 
an  extension  of  time,  or  whether  they  should  confine  themselves 
to  necessary  renewals  and  minor  improvements  to  be  borne  by 
revenue.     The  report  was  adopted. 

San  Paulo  and  Minas  Railway — The  annual  meeting  was  held 
on  Wednesday,  at  14,  Oueen  Victoria  Street,  London,  E.C., 
Mr.  E.  Shield  presiding.  The  Chairman,  in  moving  the  adop- 
tion of  the  report  (a  summary  of  which  appeared  in  last 
Saturday's  Railw.w  Times),  said  that  since  last  annual  meet- 
ing, at  Which  he  stated  that  the  contractors  expected  to  have 
the  line  completed  to  San  Sebastiao  de  Paraiso  by  the  middle 
of  the  November  following,  much  delay  had  arisen  owing  to 
exceptitmally  bad  weather,  which  had  caused  the  extension 
works  to  be  suspended  for  several  mpnths.  The  railway  had 
now  actually  reached  San  Sebastiao  de  Paraiso,  and  they  hoped 
that  shortly  the  company's  engineer  would  be  in  a  position  to 
report  the  completion  of  the  railway  and  its  equipment  in 
accordance  with  the  terms  of  the  contract,  so  thatthey  could 
arrange  for  the  taking  over  and  the  future  working  of  the 
line.  There  yvas  a  certain  diminution  in  some  of  the  monthly 
traffic  r(;ceipts,  so  far  received,  owing  to  the  returns  for  coffee 
not  being  so  large  as  had  been  anticipated.  The  receipts  now, 
however"  showed  an  upward  tendency,  and  as  more  Coffee  was 
coming  down  the  line,  he  trusted  that  matters  would  adjust 
themselves  during  the  next  few  months. 

Bars!  Light  Railway An  interim  report  issued  on  Wednesday 

last  states   that  the  net  revenue  for  the   year  ended  June   30. 
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igii,  according  to  information  by  cable,  amounts  approximately 
to  ;£r23,5oo.  After  providinj;  the  interest  (.£"5,600)  on  the 
£7140,000  4  per  cent,  debenture  stix-k,  and  addinjj  the  available 
balance  from  the  previous  year,  there  is  a  sum  of  about 
£722,200  to  be  dealt  with.  The  directors  have  declared  an 
interim  dividend  of  3  per  cent,  (six  shillings  per  share)  in 
rcsi>ect  of  the  past  year,  which  will  absorb  £76,ocxj.  The  l.atur 
extension  (36  miles)  was  oi^ened  throughout  for  tralVic  on  Mav  1 
last,  well  within  the  time  >tipulated  in  the  contract  with  the 
Government  of  H.H.  the  Niz;nn  of  Hyderabad.  The  traflic 
receipts  for  the  months  of  May  and  June,  which  amounted  to 
about  Rs.29.-50  (equal  to  1^^^.93.71  per  mile  pel  week),  are 
ver\-  satisfactory,  and  w>ll,  after  meeting  the  expenses  o(  work- 
ing the  e.xtension,  go  to  reduce  the  amount  charged  to  capital 
account  for  interest  up  to  June  30,  1911,  on  the  4  per  cent. 
■■  Latur  extension  '"  debentures  in  accordance  with  the  contract. 

PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


Railw/ay  from   Intiia  to  Ceylon. 

Colonel  Vate  (.Melton — I  nionist)  on  Monday  asked  ihe  Under 
.Secretar)'  of  State  for  Indi.-i,  whether,  in  consideration  of  the 
fact  th;it  railw.iy  connection  tx^tween  India  ,ind  Ceylon  would 
probably  \>e  effected  in  the  course  of  next  year  and  that,  as  far 
as  Ceylon  was  concerned,  it  was  expected  lluit  the  line  would 
pay  its  way  from  the  first,  he  would  state  whether  there  was  an 
early  prospect  of  the  standard  gauge,  five  feet  six  inches,  of 
India  being  brought  down  to  link  up  with  the  same  .gauge  in 
Ceylon .' 

^Ir.  Montagu  :  No.  sir.  .\t  present  the  metre  gauge  line 
of  the  South  Indian  Railway  is  being  completed  to  Danishkodi, 
on  Rameswaram  Ishuid;  from  that  point  there  will  be  ,a  ferrv 
connection  with  the  Ceylon  railway  system  at  Manaar.  There 
is  no  immediate  intention  of  constructing  ,a  railv.av  between 
Danishkodi  and  Manaar. 

PROGRESS   OF  RAILWAY   BILLS. 


the  fiKitpatli,  proposed  to  erect  an  overhead  promenade.  This 
right,  which  the  people  of  Hull  h.ad  enjoved  for  a  long  linie, 
h.id  hilh.  rto  Ixen  s;ileguarded  bv  P.irli.anienl  in  .ill  the  Ijills 
lh.it  had  been  promol.d  in  reijard'  to  dix-ks  and  qu.avs  in  Hull. 
Ihe  railw.iy  comi)any  obi.iiiud  an  .\ct  in  H)<i5.  with  |xiwer  lo 
make  a  quay,  but  clauses  were  put  in  to  protect  the  rights  of 
the  citiz<ns,  .iiul  allowing  ili,-m  to  us.-  the  banks  of  the  1  lumber. 
When  the  c<.m|)any  ereetetN  this  qu.is-,  ,hev  foun<l  apparenllv 
that,  they  could  not  iiiak.-  ihe  bevt  um-  oI  it,  bwause  of  placin.'- 
cranes  and  rails  close  to  the  water.  The  C.iriior.ition  ^.tart.^l 
;in  ,R-tion  agamst  the  comp.iny,  with  the  view  10  obl.aining  an 
injunction  comix'lling  (hem  to  reinstate  the  public  right  of\ay 
which  had  hitherto  existed.  Negotiations  afterwards  took  pl.acc 
between  the  parties,  and  by  the  casting  vote  of  the  ni.-.yor  the 
terms  included  in  the  present  bill  were  accepted,  .-ind  ihe-;.-  pn.l 
vided  for  the  erection  of  a  pronu-n.ade  over  the  docks  .and  quayv. 
.\s  a  result,  .an  .agitation  in  opposition  to  the  hill  w.is  at  <ince 
conunenced  by  the  people  of  Hull. 

Viscount  Ca-,tlereagh  (M.aidstone— I'nionist)  said  ih.at  if  th» 
claims  _ma<le  in  n-fenMice  (o  the  rights  of  foot-vvav  along  the 
river  side  had  been  upheld,  the  aua\-  would  h.ave  been  abscTlulelv 
u-eless  for  the  purpose  for  which  il  v.a-i  intended  Having  put 
;i  cl.iuse  into  the  bill  by  .a.greement  wi'.h  the  Corpor.-ition,  i?  was 
impossible  for  the  comi),in\-  to  go  b.ack  to  il«  former  position. 
■Phe  present  motion  was  that  the  wliole  hill,  involving  the  expenl 
diture<>f  a  large  sum  of  money  for  the  ])ur|x)s<-s  of  industri;il 
extension,  should  be  reject<-d.  What  the  ojiixments  asked  was 
simply  th.it  the  peoi)le  of  Hull  should  liave  the  right  to  wander 
about  one  of  the  bur,iesl  jjarts  and  h.amijer  the  business  for  which 
the  quay  was  erected.  The  overhe.Kl  f<iotpalh  which  was  to  be 
l)rovided  by  the  comp,anv  at  a.co^t  of  £75,rK)o  would  meet  all  the 
requirements  of  the  people  of  Hull. 

Mr.  Tennant  (Parliamentary  Secret.iry  to  the  Boiin!  of  Trade) 
said  he  regarded  the  propcjsed  arrangement  for  a  new  foot- 
way as  an  athiantage  to  the  oublic.  l1ie  House  had  to  consider 
whether  owing  to  this  quarrel  it  was  desirable  to  throw  out  a 
bill  that  was  going  to  do  so  riiany  beneficial  things  ais  this  bill 
was  admittedly  going  to  do.  He  coukl  not  advise  the  House  to 
oppose  the  second  reading. 

After  further  discussion,   the  motion  for  the  rejwtion  of  the 


North  Eastern  Railway. 

In  tlie  House  of  Commons  on  Thursdav  evening,  on  the 
motion  for  the  second  reading  of  the  North  Eastern  Railwav 
Bill,  which  has  already  passed  through  the  House  of  Lords, 

Mr.  W'ardle  {St(.)ckix>rt — Labour)  moved  the  rejection  of  the 
measure  on  the  ground  that  it  cancelled  all  the  rights  and 
privileges  which  the  citizens  of  Hull  had  enjoyed  for  manv 
rears  in  getting  to  the  b.anks  of  the  Humher,  and  instead   of 


bill  was  defeated  bv 
a  riecond  time. 


107  votes  against  62,  and  the  bill  was  read 


RAILWAYS  (EIGHT  HOURS)  BILL. 

In  the  Houf,e  i>l  Comiuoiw  -m  \\  .(Jik  sil;i\ ,  Mr.  Hudson  (New- 
c.astle-on-Tyne— I^abour)  presented  a  Bill  to  provide  for  the 
establishment  of  a  working  day  of  eight  hours  f^ir  certain  grades 
employed  on  railways,  and  it  was  read  a  first  time. 


-^  PROGRESS    OF     RAILWAY     BILLS. 

The  following  tables  show  the  progress  of  Railway  Bills  to  date,  after  the  formal  first  reading  stage:— 


TABLE  I.— BILLS  ORIGINATING  IN  HOUSE  OF  LORDS. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales)  Docks  and  Railway 

Barry  Railway 

Cardiff  Railway        

Great  Western  Railway 

London,   Brighton   and  South  Coa^t   Railway 

London,  Brighton  and  S.C.R.  (Steam  Vessels) I 

London  and  South  Western  Railway , 

London,  Tilbury  and  Southend  Railway , 

Midland  Railway , 

Korth  Eastern  Railway     , 

Penliwyn  Railway   , 

Rhymney  Railway 


Progress   in   House   of   Lords. 


Second 

Reading^ 


Result  in 
Committee. 


Feb.  23 
Mar.  13 
Feb.  23 
Feb.  23 
Feb.  21 
Feb.  21 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 


Passed,  March  27 
Passed,  March  31 
Withdrawn 
Passed,  March  21 
Unopposed,  March  2 
Passed,  March  21 
Unopposed,  May  11 
Passed,  March  14 
Passed,  March  20 
-  Passed.  May  q 
Unopposed,  May  16 
Unopposed,  March  2- 


Third 
Reading. 


April  6 
April  27 

April  26 
Mav  I 
March  28 
May  16 
May  15 
May   1 
May  16 
May  23 
April  3 


Progress  in  House  of  Coumons. 


Second 
Reading. 


April  18 
May  8 

May  8 
May  15 
April  20 
May  29 
May  29 
Ji'ly  4 
July   13 
lune  19 
April  18 


Result  in 
Committee. 


Third 
Reading. 


Passed,  July  5 


Pabse;l.    July    l^ 
Unopposed  June  29 
Passed  May  24 
Unopposed  June  15 


July  6 
Juiie  2 


Unopposfd,  May  25  June  19 


Royal 

.-XSSENT. 


June  29 


June  29 


TABLE  n.— BILLS  OHIGINATING  IN  HOUSE  OF  COMMONS. 


Progress  in  House  of  Commons. 

Progress  in  Holsi 

Second                       Result  in                           Third 
Reading.                     Committee.                      Reading. 

Second                     Result  in                         Ihird 
Reading.                Committee,             1     Reading. 

Royal 

.-VSSENT, 

Central  London  Railway   ■ , Mar.  20        Passed.  March  30                       April  iS 

May  9             Pa>se-i,   July   5 

May  2              Unopposed, 'May   11          May  if> 

May  2             passed,  May  29                   July  3 

M^y  4             Unopposed,  July  4            July  10 
April  4           Unopposed,  May  16         May  23 
May  2              Unopposed,  May  n          May  16 
April  5             Unopposed,  May  16          May  25 
June  29            Unopposed,  July  5             July  10 

May  8             Unopposed,  May  16          May  i3 

June  z 

Great  Northern  Railwav    1 Mar      8        Pa_sspd    Marrh   i^                          March  t? 

Greater  London  Railway  Mar.  21        Passed,  June  16  •                      Julv  7 

Liverpool  Overhead  Railway   Feb.  28        Unopposed,  April  6                    April  20 

June  2 
June  2 
June  2 

Metropolitan    Railway    Feb    "i        UnoDooscd  Mav  18                       Mav  16 

North  Yorkshire  Dales  Railway Withdrawn! 

Seaforth  and  Sefton   Junction  Railwav Mar      6  !     UnooDosed    Aoril  6                    Anril  21 

June  2 

Sligo  and  Arigna  Railway  (Abandonment)   ,.         I     Withdrawn,  May  16 

1                                        ; 

Partly  rejected. 
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GENERAL  NEWS. 

N.E.R.  ACQUIRE  A  LIGHT  RAILWAY. 

It  is  understood  that  the  North  Eastern  Railway  Company 
have  taken  over  the  Bnampton  Light  Railway,  but  su'.a.-  time  's 
expected  to  elapse  before  a  start  can  be  made  with  the  altera- 
tions required  to  give  further  facilities  for  dealing  with  the 
traffic.  The  general  manager  has  informed  the  Brampton 
Council  that  the  legal  formalities  must  be  completed  before 
the  alterations  are  commenced. 


RAILWAY    ANNIVERSARIES. 


M9UNTAH  SITES  FOR  RAILWAY  HOTELS. 


Mr.  H.  R.  Chariton,  general  advertising  agent  of  the  Grand 
Trunk  Railway  and  Grand  Trunk  Pacific  Railway,  has  left  for 
the  West  on  an  extended  tour.  Mr.  Charlton  made  the  trip 
last  year  over  the  mountains  and  through  the  Yellowhead  Pass 
to  Fort  George,  and  many  points  were  suggested  in  his  reptort 
for  hotel  sites.  On  the  present  expedition  sites  that  are  con- 
sidered the  most  attractive  will  be  sur\'eyed,  so  that  the  building 
of  these  mountain  hotels  may  be  proceeded  with  as  earlv  as 
possible.  The  rails  are  now  within  20  miles  of  where  probablv 
the  first  of  the  hotels  will  be  located. 

PROPOSED  MID-SCOTLAND  SHIP  CANAL. 


L(ird  Blythswood  presided  at  the  annual  meeting  of  the  Mid- 
Scotland  .Ship  Canal  Association  .in  London  on  July  10.  It 
was  reported  that  the  work  of  the  association  was  steadilv 
increasijig,  and  that  the  association  had  decided  to  promote 
the  direct  route  at  sea  level  from  Grangemouth  to  Yoker. 

Mr.  A.  Kay  .stated  that  Mr.  Stevenson,  the  engineer,  who 
formerly  advocated  the  Loch  Lomond  route,  and  Mr.  C.  P. 
Hogg,  the  engineer  for  the  direct  route,  were  now  engaged 
on  the  direct  route  and  working  out  the  details  of  the  plans  for 
getting  over  the  ditTiculties  and  closely  estimating  the  cost. 
The  engineers  were  considering  whether  the  canal  should  be 
at  the  level  of  the  Forth  at  high  water  or  at  a  slightly  lower 
level,  which  would  involve  deeper  cutting.  They  were  agreed 
that  the  canal  should  be  ajong  the  bottom  of  the  valley, 
excejit  at  (irangemouth,  where  it  should  be  a  mile  to  the  north. 


APPEAL  AGAINST  GLASGOW  ASSESSMENTS. 


In  Glasgow  Sheriff  .\ppeal  Court  on  Monday  last  .Sheriff 
Gardner  Millar,  K.C.,  heard  proof  in  appeals  at  the  instance 
of  the  Caledonian  and  Glasgow  and  South  Western  Railway 
Companies  against  the  Corpwration  of  Glasgow  and  the  city 
assessor  in  respect  of  the  assessment  imposed  on  them  for 
cleansing  certain  lanes,  etc.  bounding-  with  or  having  a  right 
of  acceiss  to  the  Central  and  St.  Enoch  Stations.  The  point  at 
issue  was  what  is  a  private  street  witliin  ithe  meaning  of  the 
Glasgow  Police  -\ct.  It  was  contended  for  the  appellants  that  th<- 
lanes  for  the  cleansing  of  which  they  had'  been  assessed  were 
not  private  streets,  with  which  the  stations  were  "bounding," 
or  to  which  they  h!ad  a  right  of  access,  or  aissuming  that  they 
■were  private  streets  of  the  class  mentioned  that  the  assessment 
should  not  be  put  on  the  rental  of  the  stations  as  a  whole,  but 
cnly  on  the  rental  of  certain  parts  of  them,  such  as  arches 
which  "bound  with  "  the  lanes.     The  decision  has  vet  to  be 


G.N.R.  OF  IRELAND  AND  THE  POST  OFFICE. 


In  the  Irish  Court  of  King's  Bench,  on  June  ;g,  the  Great 
Xorthern  Railway  Company  were  allowed  to  discontinue  their 
claim  against  the  Postmaster-General  for  over  ^9,000  in 
respect  of  alleged  mail  services  in  keeping  ready  under  steam 
c,  special  engine  to  convey  the  English  mail  to  the  North  in 
the  event  of  the  late  arrival  of  the  mail  in  the  morning  from 
Kingstown  at  .\miens  Street  Station.  The  respondents  con- 
.  tested  the  claim  mainly  on  the  ground  of  want  of  jurisdiction 
in  the  Court,  and  that  such  dispute  should  be  determined  by 
the  Railway  Commission,  but  a  settlement  had  been  arrived 
at  as  follows; — For  each  special  run,  Dublin  to  Belfast, 
'  ;^29  los.  ;  when  a  special  is  run  in  connection  from  Portadown 
to  Derry,  ;£7i8 — in  all,  ;£747  ;  these  terms  to  apply  till  six  months' 
notice  be  given  to  terminate  by  either  party.  The  payment  for 
providing  an  engine  at  Amiens  .Street  Station  as  heretofore  for 
running  special  trains  to  Belfast  with  mails  to  be  ;^32  5  per 
annum.  The  present  account  to  be  settled  on  these  terms,  sub- 
ject to  six  months'  notice  on  either  side. 


This  week  the  Leicester  and  Swannington  Railway,  owned 
by  the  .Midland  Railway  Company,  attained  the  79th  anniver- 
sary of  its  opening.  The  steam  whistle  had  its  origin  owing 
to  an  engine  on  this  line  smashing  a  cart  which  was  crossing 
the  metals,,  the  driver  taking  no  notice  of  the  horn  blown  by 
the  engineman.  Upon  a  report  of  the  circumstances  being- 
made  to  George  Stephenson,  who  constructed  the  line,  he 
suggested  that  a  whistle  which  steam  could  blow  should  be 
fitted  on  the  engine,  and  he  ordered  one  to  be  provided. 

On  Wednesday  last  the  Lomdon  Bridge  and  Haxwards  Heath 
section  of  the  London,  Brighton  and  South  Coast  Railwav 
reached  its  seventieth  anniversary.  The  extension  to  Brighton 
was  completed  in  September,  1841. 

The  London  and  Greenwich  Railway,  of  which  the  general 
meeting  was  held  this  week,  was  opened  seventy-five  )-cars  ago. 
It  was  the  first  line  built  on  the  elevated  s\-stem,  goo  arches 
being  erected  for  the  double  purpose  of  placing  the  track  above 
the  low-lying  districts  of  the  Thanies  and  letting  the  Istructures 
in  order  to  e.'im  revenue.  The  first  section  operated  was  from 
London  Brid.ge  to  Deptford,  and  two  years  elapsed  before  the 
extension  to  Greenwich  was  refldy  for  traffic. 

A  RAILWAY  SOUVENIR  OF  THE  CORONATION. 


The  .South  Eastern  and  Chatham  Railway  Companies,  in 
conjunction  with  the  "  Illustrated  Continental  Ex])ress,"  have 
issued  a  Souvenir  of  the  Coronation.  It  contains  nearly  one 
hundred  pages,  the  majority  bein'g  devoted  to  an  account  of  the 
origin  and  progress  of  the  two  companies,  their  Channel 
services,  and  the  British  and  Continental  f-easide  resorts  for 
which  they  cater.  -Its  attractiveness  is  increased  by  numerous 
reproductions  of  engravings  and  photographs.  It  is  claimed 
that  the  South  Eastern  Company  was  among  the  pioneers  of 
cheap  fares  at  a  time  wiien  other  companies  despised  the  third- 
class  passenger'.  Tliis  company  also  introduced  the  da)'  ticki-t 
s\stem.  No  portion  of  the  publication  exceeds  in  interest  the 
account  of  the  establishment  of  the  Channel  services.  That  of 
the  South  Eastern  seems  to  date  from  1.S46,  from  Folkestone 
to  Cal.'iis.  For  a  time  the  conveyance  of  the  mails  from  Do\-er 
to  Calais  was  undertaken  by  the  .\dmiralty,  with  the  idea  of 
using  the  boats  as  training  ships  for  reservists.  During  the 
yearof  the  Great  Exhibition  the  .Vdmiralty  completed  the  great 
stone  pier  for  steainer  traffic.  The  work  of  construction 
occupied  thirtv  years.  The  pier  has  recently  been  extended  in 
connection  -vvith  the  construction  of  the  national  harbour.  It 
is  to  the  South  Eastern  and  Chatham  that  the  introduction  of 
the  turbine  steamer  in  the  Channel  is  due.  There  are  five  such 
vessels  now  runnin,g  to  Calais  and  Boulogne,  and  two  additions 
are  about  to  be  placed  in  commission.  .\  chajiter  is  devoted  to 
the  fine  locomotives  designed  by  Mr.  H.  Wainwright,  one  of 
whose  designs  had  the  honour  of  being  the  only  British  loco- 
motive to  receive  honourable  mention  at  the  Franco-British 
Exliibiticm. 

A  DERAILMENT  DUE  TO  A  WORN  WHEEL. 


The  Railway  Department  of  the  Board  of  Trade  have  issued 
Ihe  report  of  Colonel  P.  G.  von  Dcnop,  R.E.,  on  the  circum- 
stances under  whidi  a  portion  of  a  passenger  train  left  the 
rails  on  May  11,  near  Kingstown  Station,  on  the  Dublin  and 
South  Eastern  Railway.  The  engine  was  a  four-wheel- 
coupled  tank  engine^  fitteii  with  a  leading  and  trailing  pair 
of  wheels,  the  side  play  of  the  leading  pair  l>eing  ijin., 
and  that  of  the  rear  pair  ifin.  ;  it  was  running  chimney  first. 

In  his  conclusion  Colonel  von  Donop  states  that  "  It  would 
appear  probable  that  it  was  at  the  facTng  points  that  the 
derailment  originated.  From  the  marks  it  appears  probable 
that  the  left  hand  leading  wheel  mounted  the  switch  rail  at 
the  points,  ran  a  short  distance  along  the  top  of  it,  and  then 
<dong  the  groove  between  the  switch  Kill  and  the  stock  rail, 
thereby  forcing  the  former  inwards  a\X'ay  from  the  stock  rail ; 
just  ahead  of  the  heel  of  the  switch  rail  the  leading  pair  of 
wheels  evidently  left  the  rails  altogether,  and  were  derailed 
to  the  left  of  the  line.  The  derailment  of  tlie  leading  end  of 
the  engine  and  the  forcing  inwards  of  the  switch  rail  appear 
to  have  caused  the  derailment  of  the  remaining  wheels  of  the 
engine,  and  the  four  leading  vehicles  of  the  train  followed 
in  their  frack.  Engine  No.  27,  to  which  this  accident  occurred, 
was  built  by  the  company  in  their  own  shops,  and  has  been 
in  regular  running  ever  since  it  was  first  placed  on  the  line 
three  and  a-half  years  ago.  It  has  never  been  in  the  shed 
for  regular  repair  since  being  taken  into  use,   but  it  has  had 
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"its  leading  wheels  changed  twice,  the  present  pair  being  fitted 
just  a  year  ago.  It  is  regularly  stabled  in  the  locomotive  sheds 
-at  Bray. 

"The  condition  of  tlw  leading  pair  of  wheels  of  this  engine 
was  carefully  exaniine<l  immediately  after  the  accident,  and 
it  was  at  once  noted  that  the  flange  of  the  leading  left  hand 
wheel  was  very  considerably  worn  ;  the  side  of  the  flange  w  hich 
would  abut  against  the  rail  was  almost  vertical,  and  was  worn 
sharp.  With  a  flange  in  thi<s  condition  there  is  an  undoubted 
danger  of  the  wheel  mounting  the  switch  at  a  facing  piiint, 
and'  there  is  a  special  liability  of  this  occurring  when,  as  in 
this  case,  the  worn  wheel  is  a  leading  one,  and  it  is  bearing 
against  the  outside  rail  of  a  curve  before  reaching  the  points. 

"The  condition  of  this  flange  will,  in  my  opinion,  entir<-lv 
account  for  this  derailment,  though  it  is  quite  possible  th.-it 
there  may  also  have  been  some  slight  defect  at  the  points, 
such  as  the  switch  rail  not  being  very  closely  housed  to  the 
stock  rail,  which  may  have  also  contributed  towards  it.  The 
engine,  however,  ought  never  to  have  been  allowed  to  run  with 
its  flange  in  so  worn  a  condition. 

"Foreman  Fordo,  who  is  employed  as  foreman  in  Hrav 
Locomotive  Yard,  and  who  was,  therefore,  immediatciv  in 
charge  of  this  engine,  states  that  he  had  himself  examined 
this  engine  almost  every  day  previous  to  the  accident  ;  he  was 
aware  that  the  flange  of  the  k-ft  hand  leading  wheel  was 
worn,  and  he  states  'th;it  fouror  five  months  ago  he  had  asked 
that  new  wheels  might  be  supplied  for  four  or  five  of  his 
engines.  Three  or  four  pairs  of  new"  wheels  had  accordingly 
been  supplied  to  him,  and  had  been  fitted  to  other  engines, 
but  ihis  erigine  had  at  the  time  of  the  accident  not  be<>n  fitted 
with  a  new  pair.  Ford'e  was  clearly  thoroughly  well  acquainted 
with  the  condition  of  this  wheel,  and  he  statcis  that  he  did  net 
consider  that  it  was  sulTiciently  worn  to  be  unsafe.  Mr.  Cronin, 
the  locomotive  superintendent  of  the  Company,  examined 'the 
wheels  immediately  after  the  accident,  and  he  states  that  had 
he  known  that  the  wheels  were  in  the  condition  in  which  they 
■were  he  v;ould  not  have  allowed  them  to  run.  With  this 
opinion  1  nivself  entirely  concur,  and  I  have  no  hesit.ation  in 
attributing  this  accident  to  an  error  of  judgment  on  the  part 
of  foreman  Forde  in  allowing  this  engine  to  continue  running 
on  the  line  with  its  leading  wheel  in  such  a  worn  coaidition." 


PERSONAL. 


Mr.  Julian  Lauber  has  been  appointetl  secretary  of  the  Paraguay 
Central  R.-ulwa\'  Company  in  pl.-ice  of  the  lat;'  Mr.  William 
L.iuber. 

Mr.  Bertram  .\bel  Smith,  of  Xoilingham,  and  Mr.  Rob<Tt 
Ilillington  Knowles,  of  C\)lston  Ba^sett  Hall,  Notts,  have  joined 
the  Ixiard  of  the  Mansfield  Railway  Company. 

Mr.  J.  H.  Esthill,  of  York,  chief  canvasser  of  the  North 
Eastern  Railway  Company,*-  has  been  appointed  commercial 
superintrndent   to  the   Port  of  London  .\uthority. 

Sir  John  S.  Randies,  of  Bristowe  Hill,  Keswick,  chairman  of 
the  Workington  Iron  and  Steel  Company,  Limited,  has  bc'en 
appointed  a  director  of  the  Furness  Railway  Company,  in  place 
of  Mr.  Edward  Wadhani,   who  has  resigned.' 

Mr.  C.  AV.  Bowerman,  M.P.,  has  been  nor)iinated  for  the 
secretar\'ship  of  the  Parliamentar\-  Committee  of  the  Trades 
Union  Congress,  and  Mr.  J.  E.  \Villiams  has  been  nominated 
to  represent  the  railway  servants  on  the  committee. 
■  Mr.  \.  W.  Geatcn,  assistant  electrical  engineer,  North  British 
Railway  Company,  has  been  jjresented  with  a  cutlery  cabinet 
and  tea  kettle  and  stand  by  the  staff  and  <'mployees  of  tlic 
electrical  department  on  the  occasion  of  his  marriage. 

Mr.  J.  F.  S.  Oooday,  formerlv  geneml  manager  of  the  London, 
Brighton  and  Gre.it  Eastern  Railways,  ;md  now  a  director  of 
both  those  companies,  has  been  elected  a  director  of  the  Citv 
and  South  London  Railway  Company,  to  fill  the  vacancy  caused 
by  the  death  of  Mr.   Harvey  Ranking. 

Mr.  J.  A.  Charnley,  who,  as  announced  last  week,  has  been 
.tppointed  general  nian;iger  of  the  Cheshire  Lines  Coimmittee, 
eight  years  ago  attended  the  Railway  Congress  held  in_  the 
United  States,  as  a  representative  of  the  Lancashire  and  York- 
shire Railwav.  He  has  also" delivered  courses  of  lectures  on 
railwav   economics  at   Manchester   University. 

Caledonian  Officers  for  Buenos  Ayres — Mr.  Richard  Dccherty, 
assistant  general  supermtendent  ;  Mr.  John  Liddell,  chief 
assistant  to  the  general  manager;  and  Mr.  John  C  Sommer- 
ville,  of  the  general  manager's  staff  of  the  Caledonian  Railway, 
have  resigned  from  the  "company's  service,  having  accepted 
appointments  under  Mr.  Calthrop,  the  late  general  manager  of 
the  Caledonian  R.-iilway,  and  now  general  manager  cf  the 
Buenos  Ayres  and  Pacific  Railway  Companv.  They  le.-ive  for 
Buenos  Ayres  early  in  September. 


A  Royal  (lift  to  .Mr.  W.  Thomson.- By  the  conmi.md  of  his 
Majcst),  My.  Willi. ini  l'hom--oii,  Su|>enntendenl  of  the  Lin.-, 
S.l!..  and  C  .R.,  who  r.-<tiuly  relired  from  ihi  jxisilion,  was 
present  at  Huston  Station  on  July  7,  at  the  departure  <.f  the  King 
and  Oueen  for  Irel.md.  1  Living  Ihih  presenled  to  King  Ceorge 
b\  Colonel  Sir  .\rihur  l.(g:;e,  Mr.  Thomson  receivi  d  from  hi-~ 
M.ijesly  (he  gift  of  ;i  h.indsom.'  scarf  pin,  wiih  the  initials 
•■  (i.  R."  in  diamonds.  .\t  the  sani.'  lime  the  King  exprcsw-d 
his  thanks  n,  Mr.  Thomson  for  lli.-  .■xcellenl  arrangements 
which  he  h.id  made  for  the  l.il.-  One.  11  \  ieloria.  King  lidward, 
.ind  himself,  as  well  as  for  otli<-r  members  of  the  Roval  Family. 

Mr.  A.  Blanden,  w  ho  for  eight  \ears  h.is  been  -latiomn.isler  itt 
N'ictoria  Statioii.  Notlingh.-un,  has  been  appoiiiK-d  to  the  im- 
portant jjosition  of  st.ition  superintendent  ,it  Mai-vlebone, 
rendered  vacant  by  th<'  death  of  Mr.  Monclton.  Mr.  iil.mden 
has  enjoyed  great  popularity  with  the  travelling  puld'i,-  .it 
Nottingham,  owing  to  his  i^rni.ilit\  .and  readiness  to  assist 
in  <'very  ])ossible  manti<-r  those  who  have  business  with  the 
Cireal  Cenlr.il  .and  (ireat  Northern  Railwavs.  Before  going  to 
Nottingh.am  Mr.  Blanden  h.ad  twcntv-six  vears'  service  with 
tile  (ire.at  Ivastern  K.ailw.iy  Comp.iny  in  th<'  Norfolk  and  Suffolk 
districts. 

Tasmanian  Railways  Appointment.  -Out  of  jS  ,i[>plicants,  .\lr. 
George  WIshart  .Smith,  general  manager  of  the  Midl.ind  R.ail- 
way  Company,  West  .\ustrali;i,  has  been  selected  to  fill  the 
position  of  ContmissioiK-r  of  the  Tasmani.an  (iovernment  Rail- 
ways. Mr.  Smith  submitted  his  application  on  the  eve  of 
his  departure  for  London  to  vi<'w  the  Coron.alion  celebrations. 
He  is  41  years  of  age,  and  has  had  25  years'  railway 
exix;rience  iji  every  deiKirlnnMit.  He  Irais  occtipied  the  ptxsition 
of  gep.eral  man.ager  of  the  Mi<llanil  C'omp.-mv  for  the  [xi.st 
12  ycai's,  and  has  high  testimonials  from  \Vest  .Australian 
Ministci-cs  of  the  Crown.  The  app<iintment  is  for  four  \ears, 
at  ,a  salary  of  ;£ri,2n<i  .a   vear. 

From  Guard,  to  Railway  Commissioner — Mr.  Charles  Evans, 
genei'tiJ  traffic  nian;iger  of  the  Oueensland  Railw.ays,  has  Ix-en 
a])pointed  Commissioner  of  Railways  from  June  i,  1911.  The 
.appointiiKait  is  for  three  vears  at  ;£ji,75o  a  year.  In  his  early 
d.avs  in  the  service  Mr.  Evans  was  a  gu.ard  in  the  .Southern 
division,  from  which  pn-iition  he  was  promoted  to  thiit  of  time- 
table clerk  in  the  general  traffic  manager's  oflice.  His  next 
step  w'as  to  th.at  of  tr.affic  superintendent  in  the  .Southern, 
division,  ;ind  lat(M'  he  went  to  Townsville  as  traffic  manager  of 
the  northern  line,  which  was  small  then  as  compared  to  present 
(lavs.  I'or  a  time  he  went  to  Maryborough  in  the  same 
position,  and  was  then  transferred  again  to  Townsville,  until 
the  promotion  to  the  position  of  general  traffic  m.inager  in 
May.  1908. 

The  Titles  of  the  Coronation  Peers Several  of  the  new  peers' 

titles  were  officiallv  announced  on  Tuesdav.  The  Right  Hon. 
.\.  Akers-Douglas,  M.P.,  deputv-chairman  of  lln>  London, 
Chatham  and  Dover  R.ailway,  beconies  B.aron '  Douglas  of 
Ha.uls,  in  the  countv  of  Midlotliian,  .ukI  \"i^count  Chilston  of 
Boughton  .Malherbe,  in  the  county  of  Kent.  Sir  Charles 
Benj-amiti  Bright  McLaren,  ch.airman  of  the  Metrop^ilitan  R.ail- 
wav,  and  a  director  of  the  Barry  Railway,  will  be  known  as 
Ivord  .\berconwav  of  Budmant,  in  the  county  of  Denbigh.  The 
title  of  Sir  W.  T.  Lewis,  Bart.,  the  manaKjing  director  of  the 
Cardiff  Railwav,  will  be  Lord  Merthyr  of  Senghenydd,  in  the 
countv  of  Glamorgan.  Mr.  T.  G.  .\shlon,  who  assumes  the 
title  Baron  Ashton  of  Hyde,  in  the  county  of  Chester,  has  for 
m.any  years  been  chairman  of  Parliamentary  Committees  on 
Railway  Bills,  and  has  also  presitied  over  the  R.-iilw;iy  and  Canal 
Tr.alTic   Committee. 


RAILWAY  NOTES. 


Brazil  Riiihva\  tompain.— Messrs.  Speyer  Brothers  notify  that 
the  4^,  per  cent,  first  mortgage  60-vear  bonds  are  now-  ready, 
;ind  will  be  delivered  against  surrender  of  the  fiilly-paid  scrip 
certificates  at  th.-ir  office,  7,  l.olhbury,  London,  E.C.      _ 

S  E.  and  C.R  Paris  Office.-  In  consequence  of  demolition,  tlie 
South  Ea-stern  and  Chath.un  Railw.iy  Company's  office,  which 
was  situated  for  upwards  of  half  a  century  at  30,  Boulevarc 
des  lltiliens,  P.iris,  has  been  transferred  to  more  spacious  and 
commodious  premises  at  ,4,  Rne  de  Oualre-Septembre,  between 
the  Place  de  I'CJnera  .intl  the  Bourse.  ,     ^.    _,        ,-.   .^-,1,^ 

FranccBrilish  iilectric  Combination.— Mr.  J.  Norton  Gnthtlis, 
M  P  well-known  in  conmction  wiih  South  American  raihvay 
con-iruction,  is  the  president  of  the  London  bo.ard  of  nianage- 
ment  of  the  Griffiths  I'lectric  C-ontractors,  Ltd  which  com- 
prise a  Fr.-nch  and  English  combin.-.tion  for  the  purpose  of 
undertaking,  designing,  constructing  .an<l  operating  large 
elei-trical   works  in  all   parts  of   the   world. 
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The  King  and  a  Railway  Dog — Before  the  departure  of  King 
George  from  Euston  to  Ireland,  on  July  7,  he  noticed  on  the 
platform  the  dog  named  Brun,  which  carries  on  its  back  a 
coHecting-box  in  aid  of  the  L.  and'  N.W.  employees'  widows 
and  orphans  fund.  His  Majesty  patted  the  animal  and  placed 
a  sovereign    in   the   box. 

A  Light  Railway  Feeder  for  the  (i.E.R. — The  first  sod  of  a 
bran<:h  light  railway  to  Thaxted,  to  connect  with  the  Great 
Eastern  Railway  at  Elsenliain,  is  to  be  cut  on  Tuesday,  July  25. 
The  line  is  to  be  five  miles  in  length,  and  its  cost  will  be 
;£r33,ooo,  towards  which  the  Government  has  given  ;6>5'5'^- 
Sir  Walter  Gilbey,  the  Countes«  of  Warwick,  and  Mr.  \V.  Fuller 
Maitland  have  given  land. 

The  King  and  Queen  in  Ireland — On  the  occasion  of  the  visit 
of  their  Majesties  King  G-eorge  and  Oueen  Mary  to  Dublin  this 
week,  Mr.  F.  Pim,  chairman  of  the  Dublin  and  South  Eastern 
Railwav,  travelled  in  the  Royal  special  train  from  and  to 
Kingstown.  The  train  consisted  of  a  new  engine  which  has 
■  beer?  named  the  "  Princesis  May,"  <md  five  saloon  coaches.  Both 
the  driver  and  the  guard  have  already  driven  Royal  trains  in 
which  travelled  Queen  N'ictoria  .and   King   Edward. 

Railway  Policy  in  Victoria Sir  John  Fuller,  the  Governor,  in 

opening  the  Victoria  State  Parliament  on  July  5,  stated 
that  the  Government  believed  that  the  circumstances  of  the 
State  warranted  a  progressive  railway  construction  policy.  The 
State  coal  mine  had  become  a  highly  productive  national  asset. 
Extensive  harbour  improvements  had  been  authorisi^,  including 
the  erection  of  extensive  and  modern  shipbuilding  y:.rds  at 
\\'illiamstown,  a  new  pier  at  Port  Melbourne,  and  the  extension 
of  the  dry  dock. 

Communication  between  Blackpool  and  Southport — A  new 
through  tr.-iin  h.is  this  month  been  put  on  from  Liverpool  to 
Blackpool,  via  Ormskirk  and  Meols — making  us-e  of  the  new 
line  at  Blowick  and  passing  over  the  Southport,  Liverpool,  and 
Preston  Junction  line  to  the  old  \\'est  Lancasnire  line  at 
Hesketh  Park — thus  avoiding  St.  Luke's  and  Chapel-street 
Stations.  Bv  this  train  passengers  can  travel  from  Hesketh 
Park,  Southport,  to  South  Shore,  Blackpewl,  in  3(1  minutes.  In 
the  evening  there  is  a  return  train  from  Blackp<K)I. 

Week-ends  at  Boulogne,  Le  Touquet,  and  other  Resorts — The 
South  Eastern  and  Chittham  Railway  are  extrnsiv<ly  placarding 
;m  announcement  that  every  Friday  from  July  14  to  September 
15  a  special  evening  service  (i«t,  2nd  and  3rd  class)  will  leave 
Charing  Cross  at  5.5  p.m.  -find  London  Bridge  at  5.12  p.m. 
for  Boulogne,  Le  Touquet,  and  certain  other  seaside  resorts  in 
the  North  of  France.  The  return  week-end  service  will  leave 
Boulogne  at  8.50  a.m.  every  Monday  morning  from  July  17, 
arriving  .'it  Cannon  Street  at  noon  and  Charing  Cross  at  12.8 
p.m. 

The  Great  Northern  Railway  Co.,  on  Monday  and  Tuesday, 
brought  up  a  partv  of  fifty  journalist-s  from  Yorkshire  and  the 
North  Midlands  in  order  to  demon.strate  the  ease  with  which 
north  country  people  can  visit  the  Festival  of  Empire  at  the 
Crvstal  Palace  and  the  Coronation  Exhibition  at  Shepherd's 
Bush.  At  the  former  place  the  \isitors  were  received  by  Sir  M. 
Beachcroft  and  at  the  latter  by  Sir  John  Cockburn.  Before 
leaving,  the  party  took  an  opportunity  of  publicly  testifying 
their  esteem  for  the  services  of  Sir.  H.  J.  Jewell,  who  personally 
condlicted  this  and  previous  (jreat  Northern  excursions  to 
London  exhibitions. 

An  Ultimatum  to  the  N.E.R — At  a  meeting  of  the  General 
Railway  Workers"  Union  at  York,  on  Monday  last,  to  consider 
the  result  of  the  deputation  that  waited  upon  the  general 
manager  of  the  North  Eastern  Railway  to  put  forward  demands 
for  a  minimum  wage  for  the  workshop  employees  all  over 
the  system,  a  resolution  was  passed  declaring  the  attitude  of 
Mr.  Vincent  Raven,  the  chief  engineer,  to  be  an  attempt  to 
sectionalise  the  workers,  and  thus  weaken  the  railwavmen's 
7X)sition,  and  instructing  the  secretary  to  acquaint  Mr.  Butter- 
worth  with  the  fact  that  unless  the  programme  was  di.scus.sed 
within  fourteen  days  a  ballot  would  be  taken  to  ascertain 
whether  they  should  withdraw  their  labour  if  the  proposals 
were  not  granted. 

Grand    Trunk    Railway    Exhibit  at  the  Festival  of   Empire Mr. 

.S.  W.  Cumanings,  the  director  of  the  exhibit  of  the  Grand 
,  Trunk  Railway  of  Canada  at  the  Festival  of  Emjjire  at  the 
Crystal  Palace,  has  received  a  letter  of  thanks  from  the  15,000 
children  and  teachens  who  were  privileged  to  pass  through  the 
jjavilion  on  the  ocaision  of  the  visit  of  100,000  children 'to  the 
Palace  as  the  g-uests  of  the  King.  The  courtesy  and  kindly 
aid  of  the  officials  are  referred  to  as  ensuring  complete  success 
of  the  iiiemorable  day.  Thanks  are  also  awarded  for  the 
distribution  of  19,000  maps  and  pamphlets  among  the  homes 
and  In  the  schools  of  the  children. 

Central     London    Railw  ay     Coronation     Souvenir The     Central 

London   Railway  Co.  have   issued  as   a   souvenir  of  the  recent 


Coronation  a  very  handsomely  got-up  book,  entitled  "  Some- 
London  Views."  The  illustrations  are  in  colour,  and  are 
pleasing  and  artistic  in  effect.  They  give  street  views  and 
pictures  of  notable  buildings  and  places  which  adjoin  the  rail- 
way. The  letterpress,  which  is  printed  in  gold,  opens  with  a 
short  description  of  the  situation  of  the  railway  and  the  facilities 
which  it  affords,  and  then  we  have  an  accounr,  topographical 
and  historical,  of  the  many  noted  places  in  London  which  are 
within  easy  distance  of  the  stations  oii  the  railway.  The  visitor 
to  London,  and  even  the  Londoner  himself,  could  not  have  a 
more  charming  brief  guide  to  the  district  dealt  with  than  thia 
beautiful  book. 

Brighton  Company's  Summer  Arrangements In  the  tourist  and 

<r.\cursion  programme  issued  b\  the  London,  Brighton  and  .South 
Coast  Railway  Company  will  be  found  announced  cheap  week- 
end tickets  to  be  issued  every  Friday,  Saturday,  and  .Sunday  to 
all  places  on  the  South  Coaist,  from  Hastings  to  Portsmouth 
inclusive,  and  to  ihe  Isle  of  Wight,  also  to  Dieppe,  the  Parisian's 
favourite  seaside  resort  on  the  Normandy  coast.  In  connection 
with  the  Paris  services,  via  the  Newhavon,  Dieppe  and  Rouen 
Royal  niiiil  routej  tickets  arc  issued  for  tours  in  France  (includ- 
ing Normandy  and  Brittany,  the  Loire  Valley  and  Pyrenees), 
.Switzerland,  Italy,  .\ustria,  Germany,  Tyrol,  Black  Forest, 
etc.,  while  cheap  trips  are  announced  to  Turin  Exhibition. 
Cheap  dav  excursions  are  also  run  on  Sundays  and  (Mondays 
to  Brighton,  Hove,  Worthing,  .\rundel,  Littlehampton,  Bognor, 
Midhurst,  Portsmouth,  and  the  Isle  of  Wight,  also  to  Seaford, 
Eastbourne,  Bexhill,  St.  Leonards,  and  Hastings  on  Mondays 
and  on  .Sundavs  to  Pulborough  and  .Amberley.  Cheap  day 
return  tickets  are  also  issued  every  weekday  and  .Sunday  by 
certain  ordinary  trains  to  Brighton  and  other  resorts.  Special 
cheap  S  or  1 5  days  return  tickets  are  also  issued  on  Fridays. 
Circular  tour  tickets,  available  for  a  month,  are  issued  from 
London  enabling  the  holder  to  travel  to  and  along  the  whole 
of  the  South  Coast  between  Hastings,  Portsmouth,  and  the 
Isle  of  Wight. 

Luxurious  Travel  on  Great  Central  Railway — The  Great  Central 
R.ailway  Companv  hav  introduced  in  their  T^ondon  and  Man- 
chester service  two  entirely  new  trains,  each  of  six  coaches,  the 
vehicles  being  56  feet  long  by  S  feet  wide,  and  mounted  on  two 
four-wheeled  bogies  of  special  type,  which  add  considerably  to 
the  comfort  of  passengers  by  ensuring  their  easy  riding  with 
the  absolute  minimum  of  vibration.  The  carriages  have  been 
constructed  in  the  company's  own  works  at  Dukinfield,  and 
the  ventilators  so  common  on  the  roofs  of  carriages  have  given 
place  to  side  louvre  ventilators,  which  admit  a  good  supply 
of  air  but  keep  out  the  dust.  Tfie  lavatory  appliances  are  most 
complete,  the  lighting  is  electrical,  and  controllable  back  lights 
are  provided  in  each  class  of  compartment.  Each  compartment 
is  provided  with  bell  communication  with  the  attendant, 
trouble  parcel  racks  are  provided  in  the  first-class  compart- 
ments and  dining-cars,  and  folding  flush  elbow-rests  conduce  to 
changes  of  ]X>sition  on  the  part  of  the  passenger  during  a  long 
journev,  whilst  hassocks  or  footstools  are  also  obtainable.  .In 
each  side  of  the  guard's  van  an  ingenious  train  indicator,-  which 
is  illuminated  at  night,  has  been  introduced. 


Workmanship  and  Materials 
the  Highest  Quality. 


PECKBTTS^^^OTIVES 


Built  to  any 
Specification  or  Gauge^ 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WOKKS,    BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON   CO.,  LTD., 
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RAILWAY    CARRIAGES. 
RAILWAY  WAGONS. 

TRAMWAY        CARS. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Pkices. 


Closiko  Pbicbs. 


A  Sear  Ago. 


A  Year  Ago. 


YesU'rday. 


Barry,  Ord 1 

Do.    Pref.  ConT.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 1 

Do.     Prel.  ConT.  Ord.  (3%)  , 

Do.    Def.  ConT.  Ord 

Do.    Def.  Ord.,  No.  1 1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  CoDB.  Ord 

Cardiff,  Pref.  Ord.,  It96  (4%)  

Central  London,  Ord i 

Do.     Pref.    (4%) 

Do.     Det 

■City  &  South  London,  Cons.  Ord.. 
East  London,  Cons 


Famess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.    Def.  Ord 

Great  Ea-^tern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord I 

Great  JJorthern,  Pref.  Conv.  .Ord. 

Do.     Def.  Conv.  Ord 

Do.     Cons.  A 

Do.    Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Biill  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  ConT.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 
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Lend.  Brighton  &  S.  Coast,  Ord....  1 10 

Do.    Pref.  (6%)  132 

Do.    Det '  9II2 

Do.     Cert.Con.  Bights  ahoTO  G%  7l2 

Lend.  Chat.   ,!t  Dover,  Arbit.  Ord.  13 

London  and  North  Western,  Cons.  13634 

London  and  South  Western,  Cons.  1 59 

Do.     4%  Pref.  Conv.  Ord 9712 

Do.     Def 45 

Lend.  Tilbury  «  Southend,  Cons.  119 

Mersey,  Cons.  Ord 1 

Melrojjolitan,  Cons 4012 

Do.     Surplus  Lands  Slock e6 

Metropolitan  District,  Ord 21 12 

Midlatid,   Pref.  Conv.  Ord.  (24%)'  63 

Do.     Det.  Conv.  Ord 6134 

North  British,  Ord.  Pref.  (3%)    ...  653, 

Do.     Ord 31 'a 

N.Corn-«all(I..4H.)4%  Pref.  Or.  89 

Do.     Def.  Ord 20 

North  Eastern,  "  Consols  " 1  35 

North  London,  Cons 103 

North  Staflordfhire,  Cons.  Ord.  ...  88 

Plymouth  Devon  4  S.W.  .Tun.,  Or.'  45 

port  laltot  Kailsfay  and  Docks  ...  13I5 

Bhcndda  and  Swansea  Bay 1234 

Bhjmney,  Ccns.  Ord.  Cap.  Slock  202 

Do.    Inf.  Old.  (4%)  I  96 

Do.     Def.  Ord 106 

thiffield  District,  ±'10  Shares 512 

tcuth  Eftstein,  Otd 75 

Do.    Pief.  lt%)    116 

Do.    Def 3t=>3 

Stratford  &  Mid.  June.  Cons.  Ord.  49 
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Vale  of  Glamorgan,  Ord j  £3 
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Debenture   Stock*. 


Alexandra  Docks  and  Bailway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B   

Do.         C   

Do.         D   

Cardiff 

Central  Lcndon 

City  and  South  Lcndon  Perpetual 
East  LcndiD  i^nd  Charge  A  

Do.    SBdChatgeB  

Do.    3td  Charge  

Do.    4th  Charge  

Do.    E.L.E.  1st  Debenlnres 

Do.    WhitechapelExttnsion    ... 

Forth  Bridge ' 

Bnrness   

Glasgow  and  South  Western    

Great  Central ,• 

Do .' 

Do „ 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland) 

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Hnll  and  Bamsley  1st 

Do.    2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Biackwall    

London  and  Greenwich 

Londcn  Brighton  &  South  Coast... 

Do 

Lcndcn  Chat,  and  Dover  Aib 

Do.    B    

Do 

Do.    Iff3 

Do.    U£0    

Do.    16i9    ; 

Do 

London  Electric 

London  and  North  Western 

Lcndon  and  South  Western  A 

Do."  Consolidated    

Lcndon  lilKury  and  Soolhend 

Metropolitan 

Do.    A     

Mttrofolitan  District  

Do 

Do.    Peipetnal  (1603-5)  

Do.     Prior  Lien 

Midland 

Midland  &  S.W.  Joncticn  A 

Do.    B 

Do.     C 

Neath  and  Brecon  1st 

Do.    Al 

Do.     A2  „.  

Do.  B ■.;■....  .■■■;■' 

North  Eritiih..  ....; 

N,  Corn.  (Launceslcn  d  DelaLole) 
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I  Debenture  Stocks  (continued). 

'  North  Eastern   3 

1,  North  London    4A 

Ij  North  Stafloidshire 3 

II  Pljmouth  Devon  dt  S.W.  Junctitn  4 
Port  Talbot  Eailway  and  Dot ka    ...  4 

,  Bhondda  and  Swansea  Bey  4 

I  Ehjmney  Perpetual 4 

ShttEeld  District  PeinDantnt    4 

South  Eastein  Perpetual    4 

II  Do 5 

Do 3J 

Do : 3 

j    Tafi  Vale 3 

;,  Tottenham  and  Forest  Gate 4 

I    V'ale^f  <^lariio,-gaD 3 

l|  Whitechapel  and  Bow 4 
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£0 
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Preference   Stocks- 

(conlinued). 


Preference  Stocks. 

D1V1EE^DS  C0^T1^GIRT  ON  QBE  IltPllS  CF 


Alei.  Docks,  and  Bail,  ii.%  1st  Pref.  A 

Do.    44%!ndPref.  B 

Barry    t%  Pref.  Stock  (Ist)    

Do.    4%  Cons 

Do.-  4%  Third    

Caledonian  4%  Ccns.  No.  1 

Do.  4%    Do    No.  2 

•Do.  t%    IMS 

Do..  4%    ItU 

Do.  4%    ItSTConv 

Do.  4%    1S02 

Do.  4%    1S04  Conv 

Do.  4%    ISoeConv 

Cambrian  No.  1,  4% 

City  and  South  London  5%  U91  

Do.    6%  lt66  

Do.    t%l£01  

Do.    6%1S03  

Furnesii  Ccnsol.  Pref.  4%,  IfSl 

Do.    4%  Pref.  Stock  A,  ISSl 

Do.    4%  Pref.  Slock  B,  IfctS 

Do.    4%  Pref.  Stock,  It94  

Do.     4%  Pref.  Slock,  ltSi9  

Glasgow  and  South  Western  4%  

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  Ijg8    

Do.    4%  Pref.  1691    

Do.     S%  Pref.. 

Great  Central  6%  Peip.  Pref 

Do.     4%  Pref 

Do.    1%  Conv.  Piet.  IbW    

Do.    L%  Ccnv.  Pref.  Ib74    

Do.    t%  Ccnv.  Pref.  IKS   

Do.     t%  Ccnv.  Pref.  1619    

Do.    £,%  Ccnv,  Pref.  If  SI    

Do.    4%  Pref,    £E9    

Do.    4%Pref.  U91    

Do.    E%Pref.  U£4    

Great  Eastern  Ccns.  4%  Iref 

Do.     Si%lt£0 

Do.     EJ%  US-3 

Great  Korlh  of  Scotland  A  4%  

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.    t%  Pref.  Stcck  Jtte    

Do.    t%  Pref.  Stock  IttS    

Do.    E%  Pref.  Sleek  IttS 

lo.    t%  Pref.  1901 


97 

£9 

85 

£6 

129 

121 

101 

103 

100 

102 

105 

107 

103 

105 

129 

131 

102 

104 

105 

105 

102 

104 

105 

105 

105 

105 

25 

27 

109 

111 

105 

108 

104 

107 

103 

106 

99 

101 

93 

£5 

91 

£3 

88 

£0 

88 

£0 

104 

1C6 

102 

K4 

101 

103 

101 

105 

75 

77 

124 

116 

ICO 

U2 

120 

122 

118 

120 

117 

119 

114 

116 

112 

114 

87 

£9 

£0 

£2 

71 

74 

104 

U5 

£0 

£2 

£0 

£2 

£8 

ICO 

£5 

67 

1C5 

107 

£0 

£1 

7£i2 

£01: 

7£l2 

£Cl2 

7  9 

£0 

tireat  Western,  Ccns.  Pref.,  5%    

Highland  Class  A  4}% 

Do.     B  6% 

Do.    4%    

Do.     8*%  Pref.  Stock  1897  

Do.    3j%  Pref.  Stock  1S98 

Hnll  and'Barnsley  3*%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  o(  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.     4i%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  .,. 

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1684    

Do.    Six  Pref 

Lend.  lilb.  4  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3A%  Pref 

Do.      3*%  A  Pref 

Do.    3*%  Conv.  Pref 

Metropolitan  District  Ertten.  Pref.  5%.. . 

Do.     Assent.  Exten.  Pref 

Midland  LH%  Perp.  Pref 

Neath  and'Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.    lS65Pret.  6%    

Do.    Conv.  6%  Pref.  1874    

Do.     4*%  Pref.  1875 

Do.    4i%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879    

Do.    4%  Conv.  Pref.  1684    

Do.     4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892  

Do.     4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.     4%  Fret.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  16IJ6 

Do.     41%  1875 

North  Staffordshire  3%  Cons 

Pljiuoulh  Devon  and  S.W.  June  4J%  ... 

Port  Talljot  4%  Pref 

Ehondda  and  Swansea  Bay  6%  Pref.  ... 

Ehjroney  4%  Cons 

Sheffield  District  5%  Pref.  iElO  Share  ... 
South  Eastern  Cons.  4J%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    3i% 

Do. 

Do. 


4%  Pret."i9cio"!.''!!!."! 
Do.    4%  Conv.  Pref.  1903 
Taff  Vale  4%  Pref 


135 
1C6 
116 

91 

77 

77 

91 
102 

94 

80 
104 
104 
130 
129 

92 

67 

85 
107 
107 
106 
105 

63 
104 
103 
Ml 

eo 

89 
89 
89 
76 
6634 

69 
104 
116 
127 
127 
115 
115 
127 
104 
104 
104 
104 
104 
104 
104 
101 
106 
117 
111 

79 
110 
934 

1214 
105 

8i2 
114 
126 
100 

88 

76 
100 
104 
103 


135 
108 
118 

93 

79 

79 

93 
104 

96 

81 
106 
106 
152 
151 

93 

69 

86 
109 
109 
108 
107 

95 
106 
105 

15 

92 

91 

91 

91 

78 

6734 

71 
106 
118 
129 
129 
117 
117 
129 
106 
106 
106 
106 
106 
106 
106 
103 
108 
119 
113 

81 
115 

IOI4 

123, 
105 
9 
116 
128 
102 

90 

78 
102 
106 
105 


Onderprcund  Elec.  Bya.  of  London — 

5%  Prior  Lien  Bonds 

4il%  Bonds  of  19S3 

e%  Income  Bonds  1948 

4%  l.t  Power  House,  Debs.  F.ed. . 


ICOI2 

99 

65 
101 


101 12 

101 

67 

105 


THE    RAILWAY    TIMES. 


[July  15,  1911. 


RAILWAY    STOCK    AND    SHAR^JJST. 


Foreign 


Railways. 


Njluk. 


ClOSlNO  Pbices. 


Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
AlgomaCen.&  Hudson  Bay  Ist.lltOi 
Atlantic  4  N.W.  6%  Guar,  let  Mt.  J  115 
Beira,  H%  Mt.  Deb.  Bda.    ..... 

Do.  6%     Income  Deb,  htK r^ 

Buffalo  *  Lake  Huron,  Or(1 

Clg'y.  4  Edmntn.,  4% Cons.  Debs.( 
Canada  Atlantic,  i%  Cons.  Ist.  Mt.. 
Canadian  N.  Ontario,  34%  Mt.  DbE. 
Canadian  N.  Quebec, 4% Perp.  Bbs.j 
Canadian  Nor.,  4%,  1st  Mt.  Uebs.... 

Canadian  Pacific 

Do.     4%  KonCnm.  Prcf 

Central  Ontario,  6%  1st  Mort.    ...... 

Dawson  Gr.Forks*  BtewartKiTer6% 

Demerara,  Ordinary  Stock  

Do.     1%  Perp.  I'ref.  Stk 

Do.    4%  Extension  Prtf ■■ 

Dominion  AtlanticB%  N-Cum.  PreJ. 
Dulutb,  \Viun.  &  Pa  .   4%  Ist  Mt. 

Emu  Bay  4  Mount  Bischoff   

Emu  Bay  6%  Ut  Mt.  Debs  .....^.... 
Grand  Trunk  Pac.Brancli  4%  Bdb, 
Grand  Trunk  Pacific,  1st  Mt.  Bds., 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk ■. 

Do.    6%  1st  Pief.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do.     4%8rd         do ..^''v, 

Manitoba  S.W .  Col.  6%  1st  Mt.  Db. 

Maflionaland  1st  Mort.  6%  Debs. ... 

Do.  6%  Guar.   Mt.    Debs. 

MidlandolW  .A.,t%Cum.Inccme  Db 

Kakuspi  Slocan,4%  Bds. 

Katal-Zululand,  S%  1st  Mt.  Debs.... 

New  Brunswick,  i%  Ist  Mt.  Dets, 

^^wCa^e  Cent., 4%  Cons.  IstMort. 

Ontario  4  Quebec,  6%  Capital  blk, 

Qu'Appelle,  Long  Lake,*  bAt<^^ 

Quebtc  4  Lake  St.  John.lst  Mt.Bds. 

Quebec  Central,  Capital  Stk. 

Do.     4%Deb.  Stk.Ked 

Do      8%  2nd  Deb.  Stk.  Bed.  ... 

Do.    1%  Income  Bonds,  Bed. 

Bhodesia,  6%  1st.  Mt.  Debs 

Do.        4%  1st  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Shswp.  4  Okngn.,  4%  Ist  Mt.  Bds. 
Tcmiscouata,  6%  Prior  Lien  Bds.... 
lemiscouata  By.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  Ist.  Mt.  Bds. 
White  Pass  and  Tukon 


ICO 
74 

13 
103 

£1 

92 

93 
ICO 
194 
1C6 
1C4 

19 

36 
118 

91 

55 

<i4 
83 
98 

1     E2 
2t3i 
93 
I  i08l2 
I     97l2 
5?l2 
113 
18 
ICO 
E6 
99 
7  9 
113 
£0 
147 
S5 


1512 
101 

73 
112 
101 

£5 
101 

73 
101 

£6 

101 

4 


117 

102 

76 

1312 
105 

£6 

94 

£5 
102 
194I2 
108 
106 

22 

39 
122 

93      I 

eo 

434 

87      I 
ICO      i 

84 

27 

£4 
1C912 

9812 

58 
115 
ICO 
1C2 

£8 
101 

81 
115 

E2 
lEO 

£7 

l£l2 
103 

75 
114 
103 

£8 
103 

75 
103 

29 

103 

5 


150 

95 

112 

£4 

92 

1258 

ICO 

£3 

8S 

92 

<     99 

I  245 

1C2 

105 

14 

I    38 

I  111 

i     ^^ 

92 

6I4 
83 
i    £9 

,     8112 

£9 

£4 

110 

101 

6C34 
110 
1  100 
j  103 

98 
77 

!  112 

£3 
143 

£3 

£3 

24 
101 

78 
124 
1C2 

£2 
ICO 

73 
ICO 

37 
ICO 
2i2 


I3I8 
102 

95 

91 

£4 
101 
246 
103 
107 

17      i 

41 
116 

£3 

£4 
£34 

E6 
101 

£2l2 

2914 

96 
111 
102 

61 14 
112 
102 
105 

ICO 

81 

114 

£5 

146 

£5 

66 

26 

103 

80 

127 

1C4 

£4 

102 

75 

102 

41 

1C2 

3I: 


150 

9412 
112 

£5 

92 

ICO 

£3 

89 

£2 
ICO 
249 
lOii 
105 

14 

38 
111 

61 

£2 

£l4 
£3 

£9 
82 
26'8 
i  £4 
110 
101 

6154 

112 
101 
1C4 

98 

77 

112 

£3 

143 

£3 

63 

24 

99 

78 

124 

1C2 

I     93 

1  ICO 

I     73 

ICO 

57 

ICO 

2 


97 

£4 

1318 
102 

£5 

91 

£4 
1C2 
249I2 
103 
IC7 
17 

41 

116 

93 

94 

£34 

£6 
101 

83 

JOls 

£6 
111 
102 

£2l4 
114 
103 
1C6 

"ico 

81 

114 

£5 

1<6 

£5 

£6 

£6 
101 

80 
127 
104 

£5 
1C2 

75 
102 

41 

102 

3 


Alcoy  ft  Gandia,  4%  Debs.  .;■•.••••••■ 

Antotagasta  (ChUi)4  BWia,  PI.  Ord. 

Do.        Det.  Ord 

Do.        6%Cnm.  Pref 

Aranco,  Ord ;-.■. 

Argentine  Gt.  Western,  Ord jV"? 

Do.        6%  Cum.  Pref '  ^j 

Argentine  NE.,  Stock  ........_.■■..■.•.   |  ,j 

Argentine  IranBanuine,'i%Cm.  P«.  i»  ^ 

Arica4  Tacna,  Shares... ..■.••..  -?  « 

Bahia-Blanco  4  N.W  .,  Guar.Stk.... 

Do.  4i%  Guar.  Stk^... 

Bilbao  Biver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref -J-yi;—: 

Brazil  Great  Southern,  1%  Pref.  ... 

Brazil  North  East  6%  1st  Debs.  ... 

I    Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

I       Do.  6%  Ist  Pref.  Stk.   Com. 

BuenosAyreBCent.,4*%  1st  Mt.Dbs. 

Buenos  AyresGt.SouthernOrd. Stk. 

Do  4%  Extension  Shares... 

'      Do.  6%  Pref.  Stock............ 

:  Buenos  Ayres  Midland  5%  Prcf.... 

'  Buenos  Ayres  Western,  Old.  Stk. ...  !   i^' 

1        Do.  6%  Pre' i^ 


A  Year  Ago. 
28 

99 


Last  week. 


Yesterday. 


26 

97 
119 
101 

3I4 
104 


£8 

101 
9I2 
I2 
434 
91 
E2l2 
110 
91 
12112 
III2 
121   ' 

"16 

127 


Cartagena  (Clmbia.)&%  1st  Mt.Dbs.  , 
Central  Argmline  Cons.  Ord.  Stk. 

Do.    Deterred  Stk 1 

Central  Uruguay  Easln.Eltn 1 

U„.  t%  Pref.  Shares  

Central  Uruguay  Northern  Eitn.  .  .  I 
Cen.  Uruguay  of  Montevideo,  Or.  S«. 
Chilian  Transandine,  J.%  Debs....... 

Colombian  National.  t%  Ist  Mt.l/ba. 
ColcmbitnKat.Cuetcm.Gtd.6%Dbs. 
Columbian  Northern,  6%  Debs  ...... 

Cie  F  desC.deF.delaPvce.deSnta.Fo 
Cordoba  4  Bosario,  e%  Ist  Pf .  Stk.... 

Do.  4%  2nd  Pref.Slk.N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Liln.  6%  Dbs. 

Costa  Eica    V^V»,' 

Cuba  Eaihcad,  Ff.  6  %  Non-com. 


American  Railways. 


Ciicuta,  6%  1ft  Moit.  Debs 

Dorado  Extension  ■—■■■ 

Egyptian  Delta,  64%  Cm.  PI.  Shares 

Entre  Kios,  Ord.  Stock 

Do.        6%  1st  Pref .  Stock  

Grand  Kussian,  4%  Nicolas  Bds.  ... 
i  G  N.  Cent.  Colombia  5i%  Mt.  Eds. 

Great  West,  of  Brazil,  Ord , 

Do.  6%  Prefd.  Shares Ig 

1  Gu"aya,ui.4QuU^o,By.Co.^5,%Bds.J     ^f^ 


121 
103 

3I2 
1C6 
113 
42 
I2I2 
334 
£0      , 
103 
10 
68 
5I4 
93 
93l2 
112 
93 

12212 
1134 
123 

13l6 

128 

1212 

7412  I 
102      ' 

£6 
8I4 

10 

7I4 

88 

86 

87 

77 

8012 

81 

97 

49 
109 

77 

£6 
■       35I2 

£3 

1  4I4 

2  10 
1C2 


734 
41>2 
£6 
84 
66 
1034 


Alab.  Gt.  Southern,  Ord.  Shares  ...|     28 

po  Pref.  Shares      54 

Alab.K.  Orl.Ts  4  Pac.  6%  "A"  Pfd.        7 

■Co  "B"  Deferred!  % 

Atchison,  Topeka  &  Santa  Fe  Ccm.,  1C2 

Do.        6%  Non-Cum.  Prof.    103 

Allan.  Ist  Leased  Lines  Eental  Trst.,  107 

Baltimore  4  Ohio,  Common  .........I,  113 

Do.         4%  Non-Cum.  Pfd.j     90 
Chesapeake  4  Ohio,  Common    ...... 

Chicago  Gt. Western,  Com.  btk.trts. 
Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukce4  St.Paul,  Cm. 

Do.     Prefd ■■ ]  IgO 

ClCTCland  4  Pittsburgh,  ■!%  Guar.,     84 
Denver  4  Kio  Grande,  Common   ...      31 

Do.    [New  Co.]    do •■— /i'      Si. 

Do.  5%  Non-Cum.  Preld.      73i2 

Do.    (New  Co.]    do 

Erie,  Common •.■••■"i'"/j  1 

Do.  4%  Non-Cum.  Ist  Prefd. 

Do.  4'?i,    do.    2nd    do 

Great  Northern  (U.S.A.)  Ptefd.     ...< 

Illinois  Central,  Common     ..^■ 

Do.  Leased  Lines,  4% 

haraas  City  Southern,  Common   ... 

Loaisiille  and  Nashville  ..■.•■•.■• 

Minnea.St.Paul4S.  St.Mane,Ccm. 

Do.  Prefd.  Stk.  Non-Culn. ...... |   14„ 

Do.    4%  Leased  Lines  Stk  CIS.  I     91 
Missouri  Kansas4  Texas,  Ccmmonj     34I4 
Do.        Non-Cum.  4%  Prefd.  ...  I     66 

Mobile  4  Biimingbam,  Prefd.  ......l     68 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd.      6912 
Do.    6%   Non-Cum.  2ud  Prefd.l      2734 
New  York  Cent,  and  Hudson  Eiver:   ^53 
New  York,  Ont.  A  Western  Com....l      4312 

Norfolk  4  Western,  Common 100^2 

Do.    4%  Non-Cum.  Adj.  Prefd.      Ql 

Northern  Pacific,  Capital  Stk |  121 

Pennsylvania  ■.;•■•■.;„;  I     ^^ 

Pittsbrgh,  F.  Wayne  4  Chil.  Gr.  7%l   169 

Beading,  Common I     7414 

Kock  Island,  Common  3i»4 

Do.    Preferred 75 

Bt.  Louis  Bridge,  Ist  Prefd.  6%    ...    l£Cl2 
Bcuthern   Pacific,  Com.   Cap.   Stk.j   118I2 

Bouthetn,  Common  Stk •—•:•,•■      24 

Dc.    5%  Non-Cum.  Prefd.  fatk.      £6 

Union  Pacific. Con mon  I6EI4 

Do.    4%  Non  Ci-m.  Prefd £3 

Wabash,  Common 17l2 

Do.    Preferred ;8 

C.S.  Steel  Corp.,  Common |     7314 

Do.  T'/cCum.  Pref 1  '»« 


76I4 
23 
47 
127 


7312 

2Ei2 

42 

32 
127 
134 

£5 

29 
14712 
131 


29 

E6 

7I2 
I2 
IO2I2 
104 
1C9 
114 

£2 

7634 

25 

49 
128 
154 

£8 

32 

32 

74I2 

7412 

ie 

43 

34 
129 
135 
£9 
31 
14812 
134 
ie3 
£3 
3434 
68 
73 
7012 
28I4 
119 

<?4l2 
1011? 

93 
123 

6612 
174 
74  3« 
34 14 
78 
I21I2 
119 
24 12 
57 
16£34 
£5 
1812 
39 
7J3, 
120 


44 
59 

£34 

68 

11434 
1C512 

1C7 
IIOI2 
£0 
8312 
22 
44 
12612 
155 
84 
£8 
28 
59 12 
5912 
3734 
5£l2 
4612 
138 
145 
£4 
35 
154 
144 
158 
£0 
5£>2 
69 
£9 
67 
32 
IIII2 
4512 
11112 
£0 
136 

6334 
168 
81 12 
32 1£ 
65 
120 
125I2 
32 
73 
192I4 
£6 
16 
35I2 


45 
61 

ICI4 
34 
IIEI4 
10£l2 
109 
11112 

£2 

£412 

£4 

46 
12912 

leo 

87 
29 
£9 

eoi2 

£Cl2 

3£l4 

eci2 

4£l2 
140 

146 
£8 
37 
155 
146 
U2 
92 
37 
71 
74 
68 
32l2 
II2I2 
46 12 
11212 

93      i 
138 

6414 
171 
£2 
33 
67 
125 
126 
3212 
74 
1££54 
67 
17 
3612 


44 
59 

934 

68 

116 
1C512 
107 
112 

91 

E4 

£2 

44 

12£l2 
155 

84 

£9 

£9 

56'2 

59 12 


3734 


81 

121 


8II2 
122 


eci2 
49 

138 

147 
£4 

35 

l£8l2 

144 

158 

91 

3754 

69 

69 

67 12 

32 
112 

46i£ 
112 

91 
125 

£4 
169 

81 

323, 

£5 
122 
1££34 

3312 

74 12 
l£3l4 

96l2 

16 

36l£ 

81 14 
12112 


45  !] 
61  |! 
IOI4     , 

34  i; 

II6I2  il 
IC6I2  J 
1C9  1 
113 
93  j 
£5 

■24       l< 
48       ,: 
13C12     i 
160       li 
67        I 
JO 
30 
6Cl2 
6CI2    1 
3814 
61li 
50 
140       1 
148 
£8 
37 
l££i2 
U6 
1£2 
£3 
3£l4 
71 
74 
£812 
3212 
113 

47 12 
113 
£3 
137 

£412 
173 
Ell2 
33I4 
67 
1£6 
l£6i4 
34 
751? 
19534 
97 12 


Interoc.ofMtxicolAcplcotoVeraCz.) 
Italian,  S%  Ely,  Bonds    ............... 

Kansai,  4i%  1st  Mcrt.  Debs.  Bed.... 

La  Gualia  4  Caracas     .•••.... 

Lmbrg.-Czrnwitz-Jassy,  Guar.6%... 

Leopoldina   Ord.  Stock    

Do.  6i%Pref •• 

Lima,  Shares  

Manila,  6%  Pref. ..■•• •■ 

Mexican,  Old.  Share  Cap.  Stk 

Do.        1st  Pref.  6%  do 

Do.        2nd  do.    t%  do 

Mexican  Eastern  6%  Debs.  Bed.  ...  , 
Mexican  Southern,  Ord.  Stock   „....      ICU 
Mexico  N. Western  5%  IstMt.  Bds.         fc^ 

Midland  Uruguay,  Ord.  Stock    |      lO 

Mceyana,i%  Deb.  Bonds I  JCU 

BJoscow-Jaroslaw,  5%  Bonds  Guar. 
Namur  4  Liege,  Pref.  Guar.  6%  .. 
Nassjo-Oscrthmn  New  4%  iBtMt.Bs 

Nitrate  Ord "■•• 

North  East,  of  Uruguay,  Ord....j..^.  i 
N.W.  of  Uruguay,  0%  1st  Pref.Stk. 
1  Norlhein  of  Fiance,  „%OWig.  Bed. 
I  Ottcman  Ey.  of  Anatolia,  0%  Dbs. 
;  Ottcman  iSmyina  to  Aidin)  Old.... 

Do.  L%  Com.  Pref 

i,  01mn.(fmna.toCEsla.4Ex.)4%B6. 

1   Paiaguay  Central,  Ord ^... 

i  Paris,  Lyons  4  Med.  Obs.  Bed. ...... 

'  Philivpine,  1ft  Moit.4%  S.  F.  Gold 
Pms"lns.4  P)rnfus.4i%lslMt  Da. 
Prlo.Algie.4N.Bmlg.(Brzl.)7%Ff.  (        212 
Puerto  Cabello  4  Valencia  1        |j2 


70 
97 12 

4J4 
2212 
£412 
lO's 

2 

338 

45 

137 

87 

1C4 


1C2 
2712 
£2 
14 
13I2 
33 

1634 

100 

1812 

21 12 
88 
3 
1634 

89 
£0 
2l2 


17 

37I2 

8134 
I22I2 


Fuertu  - .- 

Bio  Claro  Sao  Paulo.  Shares  

Boval  Sardinian,  Ord.  Shares 

Eyl.Tin6-Afncan.6%  IstMt.  Bds. ... 

Salvador,  Ord 

Do.        e%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian   .■•.•■ 

South  Italian,  3%  Obligs.  Bed.  ...... 

S.  Mancliurian,  6%  Stg.  Bds.  Bed. 
Swedish  Ctl.  4%Perii.  Deb.  Stock... 

Taltal,  Ord.  Shares    "■•■ 

,  Lntd.ofHavana4BeglaWhse8.Ord 

Do         6%  Cum.  Pref.  Stk 9a 

United  of  the  Havana,  6%  Ln.Eed.  1     SB 
1  Uruguay  Northern,  ■!%  Pref.  Stk. 

Vera  Cz.  4  Pc.  Ist  Mt.  4J%  Gld.  Bd. 

S-era  Cruz  (Mexico),  6%  Cum.  Pref. 

Vera  Cruz  Teiml.  44%  Dbs.  Bed. ... 

VUla  Maria  4  Eufino,  Guar.  Stk. ... 

West,  ol  B.  Ayres.  5% Mt. Bds. Bed. 

Western  of  Havana  

,  Zafra  *  Buelva.  3%  Bonds, 


14 
E5 

2I4 

5 
207 
114 

4I4 

14I4 

IO5I2 

99 

638 
8012 


29 

£4 

7I2 

101 

£6 

109 

11 

534 


8I4 
4212  1 
98      I 
87      < 
68 

1114  ; 

1212  1 
4712  1 
93 
73 

9812 
5I4   ! 
23I2  ! 
651:  1 
IIH 
2I4 
358 
45I2 
138 
88      1 
1C6 
102 

83 

17      I 
102 
1C4 

29    ; 

£6      ! 
14I2 
14 
35 
1734 
1C2 
19I2 
2212 
£0 

3I2 
1734 
£2 
£2 

3 

3 
26l2 
1434 
89 

23, 

5l2 
209 
116 

5 
1434 
IC6I2  1 
ICl 

658 

81 12 

101 

100 

31 

£6 

8I2 
102 
88 
111 
III2 
6I4 


41 
1C4 
137 
107 
<3 
104 
1C9 

44 

17 
312 

en 
97 

838 
2I32 
£l4 
£9 
£3 
111 
97 
I22I2 
III2 
119 

68 
I29I2 
1134 
72 
IC4I2 
£9 
8 
£i2 

6'8 

67 
67 
j     88 
78 
81 
78 
104 
£6 
103 
£0 
65 
c9l2 
:    £0 
338 
£l2 
I     97, 
3I4 
8I2 
48 
1    9812 
I    90 
68 
11 


12 

591? 

8712 

69 

98 
7I4 

2212 

6212 

1C34 
338 
2 '8 

5034 

137 

8812 
102 
IO2I2 

84 

17 
100 
ICO 

27 12 

£2 

13I2 

1312 

44 

16 


43 
1C6 
139 
109^    1 

1C6 
111 
45 
18 
4 
91 
£9 
8'8 
2552 
534 
101 
£4 
113 
98 
I23I2 
1134 
120 

34 

13012 

12I4 

73 

1C512 

101 

8I4 

034 

7l6 

89 

£9 

£0 

80 

85 

81 
1C6 

67 
105 

£2 

86 

4012 

£2 

368 
10 
99 
334 
S 
49 
££12 
93 
70 
Ills 
1212 
6OI2 
88I2 
72 

ICO 


J  3. 
2312 
6312 
11 


3I8 
51 14 
138 
89l2 

IC3I2 
85 
18 

102 

101 
29 
£6 
14 
14 
46 
17 


41 
104 
137 
1C7 

438 
105 
109 
44I2 
18 

3I2 
87 
£7 
812 
2I32 
5I4 
99 
93 
109 
£8 
123 

III2 
119 

12912 

1134 

7II2 

1C5 

99 

8 

£68 
678 

87 

97 

88 

78 

81 

78 
1C4 

65l2 
103 

60 

85 

38 

92 

338 
9I2 

99 
3I4 
8I2 

48I2 

£9 

£0 

68 

1C34 

1  6212 

I  88 

'  69 

I  93 

634 
22I2 

!     62l2 

1034 

338 

2'8 

50   ■ 
13612 
88l2 
:  102 
1C212 
84 
I6I2 
100 
100 
27 12 
92 
131? 


43 
1C6 
139 
109 

458 

107 

111 

45I2 

19 

4 

89 

£9 

9 

2532 
554 
101 
94 

m 

99 

124 

1134 
120 


11 


16 


I3I2 

«4 

I6I4 


13012 

12I4 

72I2 

106 

101 

8 14 

978 

7l8 

89 
99 
90 
80 
82 
81 
1C6 
66I2 
105 
82 
66 
39 
94 
368 
10 
101 
334 
9 
49I2 
100 
93 
70 
III4 
12I2 
6312 
89 
72 
100 
7I4 
2312 
6312 
11 
368 
3I8 
5OI2 
I37I! 
6912 
103 
IO3I2 
85 
17I2 
102 
101 
29 
96 
14 
14 
46 
17M 


£0l2 
£2i2 
91 

4I4 
1534 
£0 
£3 

0 

2i8 
26 
13I2 
86 

234 

434 
209 
113 
5 
1334 
105 
98 
6 
7612 
9812 
98 
33 
£6 
7 
10112 

89 
1C6 
III4 
5I4 


2112  ; 

2312 

94 

4  34 

1634 

£2      i 
£5 
Is  1 

238  I 
27      ! 
14I4 
£0 

3 

5I4 
211 
115 
5I2 

I4I2 
IC5I2 
100      ', 
6I4 

77I2 

9912 
ICO 

35 

98 
8 
IO2I2 

91 
108 

1134" 

»S4 


2OI2 
£2l2 
91 
4I4 
1534 
£0 
93 
0 

2l8 
26 
1334 
86 

234 

434 
210 
113 
5 
1334 
105 
98 
6 
78 
£8l2 
98 
33 
66 
7 
102 
89 
1C6 
IIU 
5I4 


21 12 
2312 
£4 

434 
1634 
92 
65 
l2 
238 
27 
1412 
90 
3 

5I4 
212 
115 
512 
I4I2 
105 
ICO 
6I4 
79 
9912 
ICO 
35 
98 
8 
103 
91 
103 

1134 

534 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b 


Week    ending  Jul;  9 

Total  for  week    

Aggregate  to  date 

Miles  open 


1911.  1910. 

£12,737  £14.237 

£12.737  £14,257 

6534  6534 


Deo.  this  week,  £1,500     Dec.  10  date,  £1,500 


Caledonian. 


Cambrian. 


Week  ending  July  9 

Passengers,  etc 

Goods,  etc ; 

Total  for  week 

Aggregate  to  date  


1911. 
£4,080 

2,285 
£6.365 
£7.180 


aigio. 

£3,955 
2,365 


Miles  open  28012     1 

28012 

Inc.  this  week,  £65    Deo.  to  date,  £15 

Central  London. 

Week   ending  July  8                   1911. 
Total  for  week               .      .   .        £5,098  1 

1910. 

£6,0''6 

Aggregate  to  date      *      £5,098 

£6,026 

Miles  open   ,          6I4 

6I4 

Dec.  thU  week,    £928     I>.  r.  1,.  .h,!..  £928 



City  and  South    London. 

Week  endiiiR  July  9                    1911. 

Total  for  week 1        £3,177 

Aggregate  to  date  £3,177 

1910. 
£5,153 

£3,135 

MUes  open 1         7I4        1 

7I4 

Inc.  this  week,  £44     Inc.  to  date,  £44 

Dublin  and  South  Eastern. 

Week   ending  July  7 

Passengers,  etc 

Goods,  etc ; 

Total  for  week 

Aggregate  to  date  

MUes  open 


19)1. 

£5,095 
1,117 
£6,212 
£6,212 
160 


a  1910. 

£4,493 
1,604 


£6,097 
£6,097 
160 


Inc.  this  week,  £115     Inc.  to  date,  £115 


Furness. 


Week  ending    July  9 

Passengers,  etc 

Qoods,  etc ; 

Total  for  week 

Aggregate  to  date 

Miles  open  


£10,985 
£10,983 


£11,608 
£11.608 


139 


139 


Dee,  this  week,  £625    Dee,  to  date,  £625 

Claagrow   and  South   Weetern. 


Week  ending  Julv  8  :       1911.  a  1910. 

Passengers,  etc *    £22,50C       £21,300 

Goods,  etc ■       20,500  [ 20,000 

Total  for  week )     £43,000  1     £41,300 

Aggregate  for  23  weeks i  £80i-,000  1  £784,200 

Miles  open  


443I2 


44312 


Inc.  this  week,  £1,700     Inc.    25  weeks,   £16,800 


Great 

Central. 

Week  ending  July  9 

1911. 

£26,100 
60,200 

a  1910. 
£26,600 

57,500 

Total  for  week 

£86,300 
£86,300 

£84,100 

Aggregate  to  date 

£84,100 

Miles  open  

6I6I2 

6I334 

Inc.  this   week,  £2,200      Inc.  to  date,  £2,200 
Great    Eastern. 


Weekending    July  9                     1911. 

Passengers,  etc £72.000 

Goods,  etc 48,200 

O1910. 
£68,400 
45,600 

Total  for  week ^120.200 

£1 14  000 

Aggregate  to  date £120-,200 

£114,000 

Miles  open   1   l,056^ic 

1,057/ 

Great    Northern. 


Week  ending  July  8 

Passengers,  etc 

Goods,  etc.  ] 

Total  for  week 

Aggregate  to  date 

Miles  open  . 


1911. 
£55,900 
59,600 


Great  North  of  Scotland. 


Week  ending  July  9  1911.         a  1910. 

Passengers,  etc £42,500       £39,400 

Goods,  etc 54,600    53.600 

Total  for  week £97,100"       £93,000  : 

Aggregate  for  23  weeks  ^  2.074,700    2^2,500^ 

MUes  open  '  956'4  96114 

Inc.  this  week,  £4,100    Inc.  23  weeks,  £32,200 


Week  ending  July  8  1911. 

Passengers,  etc £5,850 

Goods,  etc 4,710 

Total  for  week 

Aggregate  for  23  weeks 

Miles  open    

Inc.  this  week,  £20 


£11,540 
£216,550 


336 

Dec.  23  weeks,  £309 


1910. 

£7,000 
4,520 

£11,520 
£2 16,859 

"    336 


Great    Southern   and    Western. 


Metropolitan. 

Week  uiidlng  Julv  9  1911^ 

Passengers,  etc '. '     £16.524 

Goods,  etc I  1,512 

TotaUorweek ~£'l7,336 

Ak'grcnate  to  date £17,836 

Miles  opcn^..^ „. |         78n~ 

Inc.  this  week,    i'SOB 


1  1910. 

£16,359 

1,169 

£17,523 

£17,528 


78  n 


Week  ending  July  7  1911.  1910. 

Passengers,  etc £20,465  £18,697 

Goods,  etc I        15.164  15.546 

Total  for  week ',  £55.629  £34,043 

Aggregate    to  date    :  £55,629  £54,043 

MUes  open  1,121  |~  1,121    ~ 

Inc.    this    week,  £1,586      Inc.    to  date,  £1,586 


Inc.  l.Mlule,  JE30B 
Metropolitan   District. 
"1        19  iT.^^ 


a  1910, 


£6,300 
£7,195 


Great    Western. 


Weekending    July   9            |  1911.  »  1910. 

Passengers,  etc 1  £155,000  £153,000 

Goods,  etc j  140,000        135,000 

Total  for  week I  £295,000  £988^00 

Aggregate;     •          '  £295X100  1288,000 

Miles  open                           ..^^  5.0055a_  '  2,9931?_ 

Inc.  thjj  w,       ,  -•  ,    _  J      Inc.  t.i  dare7^'7,000 


Week  ending  July  q' 

Passengers,  etc ; 

Goods,  etc ]  '.'  "\ 

Totalforweek £  1 2,048  £11,144" 

Aggregate  lu  date  I  £12,048         £11,144 

Miles  open    j  24~   ~'  "      24 

Inc.  this  week,  £904  "  "  Inc.  to  date,  £904 


Midland. 


Highland. 


Week  ending  July  9  1911. 

Passengers,  etc " |     £10,712 

Goods,  etc '  3,595 


1911.   I   1910. 

£4,587  I   £4,145 
6.396  I    7.463 


Total  forweek j     £14,105 

Aggregate  for  23  weeks    1  £221,121 

MUej  np,n  "    492I4 

Inc.    II"-    ■    ■  K  5  a...  k-.  f?,'; 

Hull   and    Barnsley. 


a  1910. 

£10,630 

5,387 

£14,017 

£224,839  ! 

492I4 


Week  ending  Julv  3  1911.        o  1910. 

Passengers,  etc 1      £86.000        £84,000 

Goods,  etc 1_54,0C0        148,000 

Totalforweek £240,000    ^£232,000 

Aggregate   to  date i   £240,000  j  £232,000 

Mi'i'' "P""   I      1,416'g     I  ~T412 

Inc.  this  week,   £8,000    Inc.  to  date,  £8,000 


Midland   Great  Western   of  Ireland. 


Week  ending  July  7 

Passengers,  etc 

Goods,  etc 


Total  forweek 

Aggregate  to  date 


1911. 

£6,533 
5,054 
£11,587  : 
£11,587 


538 


1910. 

£4,722 

5,479 

£10,201 

^13,146^ 

538 


k,  £1,566         Dec.  to  date,  £1,559 


Week  ending  July  9 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  to  date 

MUes  open   


1911. 


a  1910. 


£10,081 
£10,081 


89 


£15,114 

£15.114 

88 


North    British. 


Week  ending  Ju  y  9 

Passengers,  etc 

Goods,  etc 

Tetal  forweek 

Aggregate  for  23  weeks 
Miles  open    


1911. 

£45,411 
__55_^8  ! 

£100.M29 
2,178,556 

1,324^4 


a  1910. 
£43,715 

55,129 
£98,844 
2,190,695 
1,32434 


Dec.  this  week,  £5,033      Dec.  to  date,  £5.055 


Inc.    this  week,  £2.085       Dec.  25  weeks.   £12.539 


Lancashire   and  Yorkshire. 


Week  ending  July  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  to  date 

Miles  open 


1911. 

£69,000 
61,451 


a  1910. 
£63,045 
65,994 


North 

tk  ending    Jul\   8 


Eastern. 


£130,451 
£130,451 


£129,039 
£129,C39 


595 12 


592 


1911. 

Passengers,  etc ,  1      £75,997 

Goods,  etc '      125,721 

Total  forweek I  £20T,7r8 

Aggregate  to  date  £201,718 

Miles  open    .'.]  1,734 


Inc.  this  week,  £1.41 


to  date,  £1,412 


I'. 


Londohi    BriKhton    and    South   Coast. 


Week  ending  Juh  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  to  date  

MUes  open    


1911. 

£58,315 
17,991 


a  1910. 
£55,613 
18,498 


£76,304 
£76,304 


£74,111 
£74,111 


ek,  £18.069       Dec,  tu  date,  £18,069" 

North  London. 


a  1910. 

£76,342 

145,445 

£219,787 

£219.J787 

1,723 


1911. 

£3,993 
3,799  ! 


487 


Inc.    this  week,  £2,193 

Inc.  to  date,  £2,193 

London 

Electric. 

kWeek  ending  July    8 

1911.      I 
£13,290 

1910. 
£13,060 
£13.060 

Aggregate  to  date 

£15,290 

MUes  open  

1       2114 

21'4 

Inc.  this  week,  £250 

Inc.  to  date,  £2  50 

London  and 

North    Western. 

Week  ending    July  9 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  to  date 

Mil..s,,].,.n 
J  I.e.     Ihi,    ■,^.  .  k,^i-2:.6        I'.  .-. 

North   Staffordshire. 


£7,792  I 
£7,792  ' 


a  1910. 
£4,152 
5,866 
£8,018 

£8.013 


Weekending    Ju'y    9  1911. 

Passengers,  etc £157,000 

Goods,  etc I     157,000 

Total  forweek j  £3 14,000 

Aggregate  to  date j  £314,000 

MUes  open    i     1 ,965 


1910. 
£150,000 

161,000 
£311,000 
£511,000 


Week  ending  July  9 
Passengers,  etc. 
Goods,  etc. 

Total  forweek 

,\L.i-'i.-;,t.-  (..  -1 
Mil.-^  .i].,  11 
Dec.  this    week,  £750 


Dec.  to  date,  £730 


Rhymney. 


1,9641? 


Inc.    this  week,  £^,000    Inc.  to  date,  £3,000 


Week  ending  Ju.y  9 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  to  date   

Miles. >p.-il     


£6,730 
£6,730 


50 12 


£7,370 
£7,570 
5OI2 


I  lec.  todale,  £640 


London  and  South  Western. 


South    Eastern   and    Chatham. 


a  1910. 
£55.700 
65,600 
£1 19,300 
£119,300- 
1,008(1     i     1,008  n 


£115,500 
£115,500 


Dec,  this  week,  £5,800      Dec,  to  date',  £5,800 


Week  ending  July  9  j       1911. 

Passengers,  etc £78,900 

Goods,  etc 27,500' 

Totalforweek 1  £106,200 

Aggregate  to  date 1 106,200 

.MUesopen    I     1,022^4     I 

Inc.  this  week,  £400     Inc.    to  date,   £40C 


1910. 

£77,000 

28,800 

£105,800 

£  1 05,800 


1,022^4 


. Great  Northern  (Ireland). 

Week  ending    July  7 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  to  date 

MUes"  open  


1911. 
£15,305 
9,059 


£22,342 
£22,342  ■ 


1910. 

£12,700 

9,212 

£21.912 

£21,912 


London,  Tilbury  and  Southend. 


561 


Inc.   this  week,  £450        Inc.   to  date,  £450 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  for  week   .. 

Aggregate  to  date 
Miles  open 


July  9 


1911. 
£12,204 
2,726 


£14.930 
£14,930 


81 


B1910. 

£12,095 

2,707 


£14,800 
£14,800 


81 


Inc.  this  week,  £1 30       Inc.  to  date,  £  1 50 


Week  ending    July  8 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  to  date  

MUes  open    


1910. 

£83.205 
20,258 


Inc.  this  week,  £8,726      Inc.  to  date,   £1,451 


Taff  Vale,  m 


Week  ending  July  9 
Passengers,  etc 

1911.          a  1910. 

£4.424         £4.633 

Total  forweek 

£18.854       £20,905 
£18.854       £20.905 

Aggregate  to  date 

Miles  open    

1Z414       12414 

Dec.  this  week,  £2,051      Dec 

to  date,  £2,051 

Notes  and  Explanations.—/!  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  actual  figures.  6  Includes  receipts  of  Vale  of  Glamorgan  RaUway 
e  Dock  dues,  etc.,  included,  d  These  figures  do  not  include  the  receiots  of  Joint  Lines,  e  Elclusive  of  U5J  miles  Joint.  /  Eiclusiye  of  145i  miles  Joint.  <7  Includes 
^5o  miles  Joint  Lmcs  (G.N.  proportion),  i  Includes  receipts  of  the  Waterloo  and  City  Railway.  )  Including  the  receipts  of  the  canal.  k  RaUway  2a/  mUcs, 
Canal  11»  mUes.    i  Includes  steamboat  receipts  and  tolls,    m  Penarih  Dock  and  RaU»ay  Included,      n  Including  53J  mUes  jointly  worked  with  Q.C.R. 


4!^ 


THE     RAIL\\"AY    TIMES. 


[JULV 


':>> 


1911. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    lElSH   RAILWAYS,    &c. 


FOREIGN    AND    COLONIAL- Co;;;,»«f<?. 


Miltage. 


Latest  Earnings  KeporteiJ. 


Aggregate  to  date 


SeTfast  A-  Cn.  D. 
Itrecoii.  A  Mer. 
Cleator  &  Work 
Cock.  Kt-s:  .^  P. 
Cork  ]}.  A  S  C. 
Ck.  B'rck.  Al*... 

Eat;!  London 

(i.N.  and  City  .., 

Isle  of  Man    

Isle  of  Wipht  ... 
Isle  of  W.  Cent. 
Liverpool  Over. 

Mane.  Canal 

M'port.  *;t  Chf.... 

Mersey    

Mid.  \  S.W.  Jn. 
Neath  A  Brecon 

Port  Talbot    

Rhou.  A  S.  ]iay 
fstralford  A  M.J. 


1911. 

1910. 

Wk.  or  Month. 

no 

so 

.lulv  7 

61 

CI 

.III  v9 

»2 

295 

.lulv  .4 

aoj 

30* 
93j 

.liiIvS 

i'3J 

.lulv  7 

16 

16 

.riilv  7 

SH 

6iS 

April. 

8* 

3* 

.hiiv  8 

16| 

46i 

.lulv  S 

»i 

u* 

.lulv  S 

21; 

21* 

.lulv  s 

6; 

r.^ 

.Tilly  11 

1911. 


1910. 


1911. 


16S 

JU 

i.'. 

40 

■Ml 
31 


168  M.iv. 

■lU  ,       .Tulvs 

(       U  .hn  S 

I    60'  I      .lulv  ;i 

40  I       Julv  9 

36J  I       .lu.Vu 

31  .lulV'.l 

r,7!  '       .lulv  II 


f3,743  :  i:3,7l3 

■>:2U  a,3.-,U 

1.0-29  ;  l,if,t; 

!-er>  930 

2.123  ,  2,7M 

761  IWl 

3.336  3,4'.'2 

1.13S  1,39,S 

l.fa-i  1,392 

627  i;»2 

1,627  l,l:,7 

46,3(12  43.C60 

1,923  2.U3 

l.S-71  l,.-iS3 

2.34.-.  2,S21 

1.731  1,9(W 

3.mo  2,706 

2.r,ll  J, 47:1 

>Mi  >6l 


,743 
.243 
.142 
9«7 
,123 
764 
,697 
,43f- 
,667 
.s,>3 
627 
,627 
,793 
,923 
..-71 
,3!,^ 
,731 
,|i;0 
.511 
889 


-f3,7l3 
2,3."iO 
1,394 
1,1. S9 
2  752 
"'(■,81 

13.323 
1,39s 

l.''>,739 

.S3S 

692 

1.4  .'.7 

196,61; 

2.113 

1,SS3 

2,S21 

1,90S 

2,706 

2,173 

864 


Railwav. 


Sau  Paulo  a 

Sthn.  Punjab  ...e 

I     Ludha.  Ext.   e 

Sutli.j  WhIIc.v  c 

South.  Indian. ..e 

Taltal  H 

Temiscouala  ...b 
I'n.  Kys.  Hav.  a 
I  ruL'.  K.  c'..a>l  'I 
l.TUfj.  North  ...11 
W.  of  Havana  a 
W.P.  i-  Yuion  b 
Vuc.itaii  luitt'dj;- 
J^af.  &  Huelva  a 


Mileage. 


Latest  Karnings  Keported. 


-Vgiffegate  to  Date. 


1911. 


1910.    Wk.or  M'th. 


1183 

1183 

.lulv  2 

426 

425 

13ilys.Juiu-30 

155 

155 

13ilys..lttne30 

210 

210 

13dvs.Juiie30 

1,G94| 

l,694i 

June  10 

184 

184 

Juii.'. 

113 

113 

.\liril. 

669 

660 

Julv  8 

71 

31 

April  29 

72} 

72| 

Juni'. 

117 

147 

.Tulv  8 

1121 

112i 

,lun.-21 

— 

Julv  8 

112 

112 

June. 

1911. 

26,499  ! 
1,98,432 
60,600  ' 
19,110 ] 
5,86,4.85 
22,575 
19,;03 
17,088 
641 
2,553 
4,725 
4i>,470 
56,500 
12,907 


1910- 


1910-11.   1909-10. 


29,620 

3,76,326 

43,291 

5,16,721 
.  20,415 
21,346 
17.022 
327 
2,345 
4,482 

49  ,.^0 
10,965 


668,414   570,683 
24,18,724  23,43,1 
6,14,623  5,02,142 
3,01.537    — 
110.98,426  99,34,073 
248,003   270,795 

19,309  21,616 

21,769  12,092 

25,809  23,101 

5,481  6,732 

l,369,.SO0  1,386,000 
70,654    66,218 


UNITED    STATES    RAILWAYS. 


Alcoy  A  Uaitd.  / 

Algeciras ' 

ADg.-Cb.  Nit.    a 
Antof.  A  Bol....a 

Arg.  N.E (( 

Arg.  Tians.    ...<i 
Af«.sani-Beiigal    c 

!    Bai-si    c 

:Ben.  A  N.W.  ...r 
'  Beng.  Duoars  ...c 
I  Extensions  ...e 
j  Bengal  Nag.  ...c 
■  Bil.  Kiv.AC....(i 

Bolivar a 

Bomb.  B.  aC.I.c 
Braz.  Gt.  Sn.  ...d 
Braiiil.  N.K.  <i 
B.  A.  A  Pac.  ...a 
.  B.  Ay.  Ct-nt.  ...a 
B.A.  En.  AS.C.fl 
B.  Ay.  tit.  S.  ...a 
I  B.  Ay.  West.  ...a 

I  Buriua ...e 

i  Can.  North b 

Can.  Pai-itic    .,.'' 

Cartaf^'eiia (f 

Cen.  Argentine  <" 

Central  rrug..,.o 

East  ExlL-n.    0 

I     North  Em a 

West  Exteu.  a 

Cbillagof.., «' 

'  Cordoba  Cent,   a 

1  *Ceut.  N.  Sec.  a 

B.  Ay.  Exu-n.'* 

'  Cord.  A  Kus.  ...a 

Costa  Itita  a 

Cuban  Central  a 
Del.  I  m.  vV  K.   C 

tDeiuerara  6 

West  Coast..  6 
Detroit  L  ntd... .^ 
Dom.  Atlantic  b 
Dora'Ui  1;m<  n.  a 
East  Indian  ...  c 
Egyi.t.  l'(!ta      u 

Emu  Bay a 

EntrM  liiu.-v a 

G.Tk.  of  Canada 
Main  Line  ...a 
Canada   Atl.  a 

a.  T.  Wt-^t...^ 

Dft. O.H.AM. a 

Total    a 

;Gt.  Icd.i'on.  ..c 
G.  8  of  Siiaiii  ' 
G.W,  L"f  Biaz.  a 
Guay.  A  tjuito  / 
H.H.  Nizam's    e 

Hyder.  God.  c 
;Inter.  of  Mex.  k 
La  G.  A  Car.  ...a 

Leopoldiua  a 

Mad.  A  a.  Mah.f 
Manila a 

N'.'w  Svvirin  >i 

hlrlUll.lli  n 

Uashonalund     a 

Mexican  k 

Mexico,  N.W,  ;. 
Mid. of  W.  .iusa' 
Mul.  I'ruguay  a 
NassjO'Ubcar  ...a 
New  Cape  Ccn.a 

Nitrate a 

N.W.  of  Lrug.   b 

Ottoman a 

Parag.  Cent.  ..,-i 
Peruv.  Coi-p.  ...fc 
Pira.  Ath.  P.-).  ft 
Puerto  C.  i\  V.  „ 
Queb.  A  L-St.  J.i' 
Quebec  Cent.  ...b 

Khodesia a 

Bohil.  A  Hum.  c 

Luck.  Bar.  .,,<r 

Salvador b 


FOREIbN    AND    COLONIAL    RAILWAYS. 


__MUe 
J  92^. 

33 
110 
7(1 
769 
661 
111 
79U 
116 

1,95.1 
36i 
117 

2.488 

15 

llu 

2,419 
110 
436 

3,186 
165 
59 

3,3:17 

1,611 

1,31U 

3,7U 
10,462 

2.S42 
271 
277 
182 
211 
143^ 
1371 
D67i 
1S7 
ISO 

255 
192J 

60A 

15 


^,.j2:> 
615 
101 
688 

3,536 

463 

336 

189 

4, .524 

2,'JOl.' 

1U4' 

923 

160 

355 

392 

1,026 

23 

l,6:t8 

3,132; 

213 

69 

89' 

751" 

875 

378 

277 

264 

92' 

205' 

291 

HI 

343i 

2:)3" 

1,035* 

34C" 

S4 

240 

l,;Vl2 
203 
2.54 
100 


■iSe. 

^  J9l(h| 

33 
110 

70 

769 

660 

111 

79U 

Sll 

1,893 

86} 

117 

2,367 

15 

110 

2,419 

110 

SIS 

3.UU4 

165 

59 

2.851) 

1,365 

1,340 

3  297 

10,276 


Lati_st  EarnlnR^  Reported. 
it.nr'Montli.      i9lb-lT.'yT909-10. 

Julv  8                    25,1100!  20.lli:o 

July  1                    :)8,166  I  29J..10 

June.                     21,200,  22,0.-0 

Jul;  9                    25.550  '  21,.S00 

Julv  7                      5,471  I  4,353 

Julv  8                  i,sn9  ,  \,:a\ 

Juii,-  10              1,07.000  94,5.S1 

5i,:i65 '  9,:!y4 

1.54,M.".0  I  3,79.632 


Aggregate  to  Date. 
lOlll-U        19l|iM0r 


271 
216 
182 
211 
143i 
128J 
6674 
1,87 
180 
')1-. 
241 
1621 
60j 
15 

23J 

2,477 
615 
104 

688 

3,5:« 

463 

3:i6 

189 

1.524 

2.S94i 

104 

903 

160 

355  , 

392 

;,02« 

23 

1,580 

3,126 

213 


751 

361 

265J 

277' 

197 

205 
291 
111 
321 
16" 

I, Olio- 
3!6' 

34 
240 
222 

1.392 
203 
215 
100 


10 

ul>   8 

nil.'  Ill 

.  1— .lun,     i: 

.  1-Jime    r 
June  17 
June. 
June. 
JuK  s 
.M;.v. 
Jlliu-. 
.lulv  S 
June. 
July  9 
Julv  9 
Julv  9 
June  10 
9    dyv.    Jun,.    3/ 
7  ilys.    Julv  7 
Mav. 
.lulv  8 
Julv  8 
Julv  8 
Julv  8 
July  8 
.I'lne. 
July  9 
Julv  9 
July  9 
July  9 
June  i7 
Jiih  s 
13   ihs.   June    31 
.M'.v. 
.May  . 
7  d\s.    June   7 
June, 
.lune. 
Julv    8 
10   ily.s.     June  7 
June. 
July  s 

7  liys  Jnlv  7 

7  ilvs.  Julv   7 

7  ih>.  July    7 

7  ilvs.  July   "7 

7  ilys.  JulV  7 

8  dv.^.  Julv  ,- 
.luly  1 

Jol'v  8 
June    '  16  to   30 
Jan.   1— June  17 
J:in.  1-Jun,   17 
7    Jys.     July  7 

June. 

Julv  8 

June  17 

Julys 

Julv  I 

Julv  1 

May. 
7    dys.    July   7 

Deeeniber 

April. 

June. 

April. 

.lime  10 

June    16  to  30 

.Inn.-. 

.Inly  8 


.Iilne. 

May. 
June. 
.May. 
Kl   yvk.  July 
Mav. 
.lune  lu 
June  10 
July  8 


9.96 
48 
204 

V2 
1, 

79 

48, 

3,56, 

469 

2,0;l6 

23, 

11 
3, 


1. 114 

16, 


IM 
112 


17,14 


6,silO 


5.36,000 

7,931 

5,S98 

8,45,000 

51,500 

219.477 

83,603 

13.170 

617 

71,688 

39,104 

3,84,676 

372,400 

2.022,000 

17,623 

69,052 

8,872 

2,618 

1,372 

1.156 

11,201 

6,510 

14,765 

4,oar. 

6,405 

7,2s9 

5,071 

82,000 

16.917 

2,508 

173,545 

llis.412 

5.60(1 

15,84,000 

5.303 

4,714 

6.701' 


l.lli.Ur.  I:i8.ll45 

8.979  s,613 

26,2sl  25,931 

S.421  8.102 

193,7.87  180,691  , 

13.25.300  11,98,100 

52.167  53,351 

9,616  8,028  : 

81,000  82,000  ; 


1.57,200 

7,01 10 

28,913 

7,s|-,.277 

4,709 

2, 132 

7,910 

56,2.86 

139, SOO 

157  465 

10,619 

6,490 

5,t65 

19,927 
2S.I100 

6,007 

2,270 
895,927 
603.195 

2,750 
46,tWl 
27,716 
79,555 
37,121 
48.508 

18.750 


163,280 

6,250 

27,639 

7,61,074 

4,070 


52,191 

155.600 

141,500 

10,132 

6,318 

5,6::!0 

1.369 

21.0!0 

31,328 

5,1,56 

2,390 

S70,813 

482,004 

2,500 

44.604 

2f,  7  1 

72,094 

29,774 

45,266 

18.600 


a  £a 


lEinppiejoit.d  in  jrvEdu,  6  in  dollars,  c  in  lupiis 
*  Including  Nonh  ttift  Argmline  gediin.     t  Ircl 


492,000 

5,452 

145,11.50 

780,32(1 

5,471 

2,165 

23.76,505 

51,365 

yl,sl,,si;6 

1,77,761 

2,91,104 

169,55,(100 

43,878 

79,.s2o 

11,77,000 

165,251) 

1,100,623 

99,397 

177,616 

1,2.84 

97.190 

53.856 

100,11,431 

15.199,200 

2.096,000 

253,876 

95.551 

13,,s53 

3,567 

2,529 

l.Jsl 

41,938 

7.635 

21,055 

4,505 

8,230 

1181,462 

6,621 

.12,s4,4O0 

80,555 

11,813 

4s2,9O0 
32,2011 
19.59,000 
IS.Ili; 
29,76.3 
8,000 

150,106, 

8,979 

26,281 

.s,421 

193,787 

13,25,300 

1.455.893 

331,759 

29.56,667 

18.52,164 

157,200 

42,250 

591,432 

181,26,2,52 

156,379 

11,757 

39. ,528 

,550,660 

139,800 

2,182,167 

104,106 

99.099 

20.925 

2.83,421  I 

325,605 

6,775 

2.660 

10,952,586 

2,564,205 

18,250  I 

27,716  ' 

774,723 

7,48.947 

9,23.i  86 

IS, 750 


rt  in  mlieis,   /  in  mere 
cdirg  Ptibice  itctilt 


425.500 

8,169 

127,350 

898.420 

4.50.1 

1,760 

22,19,511 

9.294 

,86.77.289 

1.77.644 

2.91.115 

160,03,000 

54,655 

64„555 

9,66.000 

16,9,000 

1 ,037,201 

106,662 

166,351 

828 

102,544 

49,351 

98,69,718 

12,821,200 

2,022,000 

240.790 

131,520 

11,985 

3..140 

1.941 

1.3'.i4 

8.535 

22,490 

6,025 

9.730 

347,556 

7,063 

11,26,8011 

80,798 

12,372 

510.437 

27.6110 

18,10,000 

411,078 

27,402 

8,700 

ias,045 

8,613 

25,931 

8,102 

160,691 

11,98,100 

1.341,063 

291,327 

27,72,434 

21,45,832 

I63,2S0 

as.oiiu ,. 

57 1,866 

182,97,487 

141,218 


458,468 
1:55.600 
1.293,4;W 
100,404 
88,165 
19,035 

309,36,1 

306,6S0 

6,646 

3.020 

9,800,756 

2,319,685 

16,750 


Railroad. 

M&b.  Gt.  8th77. 
Ala.  N.O.*T.P. 
Ate.  Top.  lis.  Fe. 

Bait.  \-  Ohio 

Cent,  of  Geor.  ... 
Cent,  of  N.  J.  ... 
Ches,  ,S  Uliio  ... 
Chic.  Gt  West. 
Ch.  Mil.  A  S.  P. 
Cin.  N.0.\  T.... 
CI.  Cin.  Ch.  4c. 
I'env.  J:  Kio  G. 

Krie 

6it.  ^orthe^n  ... 
IllinoisCentral... 
Louis.  &  Nash... 
Minn.  A  St.  L... 
M.St.  P.  8.  S.M.I 
Mi.s,s.  Kan.  \  T... 
Nat.  of  Mexico... 
N.  y.  C.  A  U.  K. 
N.  y.  Ont.  «  \V. 
Xorf.  A-  West.  ... 

Northern  Pac 

St.  Jos. A:  G.  I.... 
St.  L.  A:  San.  Kr. 
St.   laiuis  S.  W. 

Southern  

i'esas  A   Pacific 

Wabash 

Whl.  A  L.   K.-ie 


Mileage.  Latest  Earnings  Reported. 

1910-11  1909-10  Wk.  or  Month        1911.        1910. 


Aggregate. 
Jnlyl  to  Latest  Date 


1910-11.     1909-10. 


309 

309 

3ra  Kk 

J  une 

528 

628 

June.. 

10,129 

9,791 

Slav. 

4,434 

4,459 

Mav. 

1,916 

1,916 

3rd  wk 

June 

631 

667 

Ai.nl 

1,939 

1,938 

3iil    «-k 

June 

1.489 

1,487 

3rJ    yyk 

' 

7,511 

7,511 

April 

337 

337 

3ril  Tk. 

.lune 

1,982 

1,982 

Mav. 

2,777 

2,777 

3rd   wk. 

June 

2,223 

2,230 

Mav. 

7,274 

7,037 

.M:iy. 

4.551 

4,551 

May. 

4,591 

4,542 

,3r,l  wk. 

June 

1,027 

1.027 

3nl  wk. 

June 

3,572 

3,424 

3rd   wk. 

June 

3,368 

3,36S 

3rd  wk 

,lune 

1,7,50 

1,732 

3id   wk. 

June 

3,587 

3,587  , 

Mav. 

545 

645 

May. 

1,951 

1,941 

April 

6,019 

6,690  1 

April 

319 

319 

April 

4,731 

4,726 

April 

1.471 

1,469 

3rd  wk. 

June 

7,038 

7,050 

3.-d  wk. 

JlIlM 

1,884 

1,844 

3rd    wk. 

June 

2,514 

2,514 

3r.l  wk. 

JlUl, 

457 

458 

April. 

S75,131 

488,000 

8,783.037 

7,518.036 

199,200 

2,457,832 

694,274 

268,597 

4,771,763 

163,404 

2,444,884 

428,600 

4,.s:14,975 

1,'J9I,764 

l,932,45s 

923,235 

102,:l55 

4:18,507 

4811,307 

1,268,655 

8,446,205 

791,108 

2,8:^6.584 

5,008,952 

129,980 

:l,172,.Nsij 

199,;;i)9 

1,023,035 

233,988 

607,151 

533.697 


S81,512 

542,000 

9,091,484 

7,777,710 

198,1100 

2,4sl,546 

609,072 

258,921 

5,480,336 

181,191 

2,321,6<13 

459,700 

4,:"06.138 

5,708,0)4 

4,658,337 

981.410 

125,088 

448,717 

460,270 

1.402,404 

8.332,291 

752,985 

3,085,330 

6,180,156 

120,634 

3,1*9,471 

204,:i74 

1,034,879 

270.319 

585,36s 

468.939 


>4,359,45s  54,095,099 

6..'J54,000  6,658,000 
9'.i,-_-.':M:n;'ii',..-,:-u,i65 
sn,.  -  ,  _■,  ■,i,si2,497 
I^.'  1  -.--.  11,773,591 
24.1i;5.Jl.i  2.1.314,933 
31.575,801  30,5:i9,970 
12,362,i5311,s39,023 
54,7.53,053  53,974,705 

8,936,720  8.824,037 
as,.)ls,:)30  26,932,393 
22,779,933  22.86,4, :«3 
51,740,311  .50,197,299 
55,651,450  58,407,432 
.56,499,5IW  53,700,123 
.52,651.312  51,156,419 

4,',»?8,135  4,,S45,295 
21.:J57,105  23,377,061 
28,223,064  25,916,830 
59,9.59,524  59,671,930 
92,900,994  89,174,797 

8,497,4i:;6  7,785,924 
29,710,665  29,009,258 
54, 760,721;61, 191,367 

1,4:»,670  l.:i77,156 
36,540.978  34,S19,.«84 
11,610,1X12  10,730,522 
:58,80l, 1:16  ,55,961,253 
15,499,S26  15,411,638 
29,143,774  28,147,133 

5.630,965   5,711,544 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Oiross  Eaniiim 


Net  Earnings, 


May 


May 


Mav 


May 


Ma> 


Mil 


.\  av 


May 
Ma.y 
•Ma.y; 
Miljl 
May| 
April 
May 
Ma.i 
.Ma.y 
May-! 
May 
May! 
Jhiyi 
Mav 


Apr! 


_ 

26,470 

6.S0,775 

6,78,163 

8,96,657 

18,.500 

1911. 

$357,936 

4,132,s73 

8,783,037 
99,223,696 

7,518,036 
80.6s3,295 

i.415j;00 
l:i,7:j:!.900 

;i,312,0.".7 
94,(18s,i,iS 

2.5:i6,j34 
27.:!13,:i67 

1,055,215 
11., 580, 705 

1,782,269 
19,597,332 

£628,800 

2.831,600 

38,100 

163,600 

1113,550 

5.52,350 

:34,500  I 

167,950 

809,9.50 

:l,716,500 

$4,127,:*;3 

45,607,229 

1  075.621 

12.l'34,2]l 

2.068,127 

26,s79.156 

3,631,581 

56,502,665 

791,108 

8,497,466  I 

4,061,2.54  ; 

41,841,579 

2,956,714 

:ri.212,42y  I 

7,017,968 

74,054,008 

:),106,196  i 

14,!K51,611 

3,172,880 

30,540,978 

4,823,518 

55,729,630 

9,693,085 

81,8,56,606 

2,294,263 

24.996,542 


1910. 


.Alabama  Gt.  Soatbem 

July    1  to    May    31 

.\tcli.Top.  ASantJ.  f^  .. 

July  1  t,  .M.y  31 
Baltimore    and  Ohio.. 

July    1   to     -May    31 

Canadian  Northern  . . 

July  I  to  -May  31 
CaDudiaa  Pacitlc    .... 

July  1  to  May  31 
Cbes.ipeake  and  Ohio 

July  1  to  May  31 
Chicago  Great  West.    .. 

July  1  to  May  31 
D:;nyer  &  Eio  Grande     -Vp 

July  1  ..,  April  30 
Grand  Trunk  of  Oanad." 

Main  L^e 

Jan.  1  to   May  31.. 
Canada  .\tlantic     . . 
Jan.l  I,,  May  31    ., 
Grand  Trunk  Westm 

Jali.l  to  Mav  31  .. 
Detroit  r.r.Hv.  4. Mil. 

Jan.  1  toMay:n  .. 
Total  for  System   .. 

Jan.  1  to  May  :ll  .. 
LonlsvilleA  Nashville 

Julv  1  tn  April   30 

Minn,  St.?  4  S.S.M.   .. 

July  1  to    May  31 

Miss.  Ean.dt  Texas  .. 

July  1    to   May    31 

National  of    Mexico    , . 

July  1    to  Mav  31 
New  York  Ont.  ,4  West. 
July  1  to   May  31 
Phil,    and   Reading    .. 
July   1  to     M.ay  31 
C,  ,al  and  Iron  Co.  . . 
July  1  to     May  31 
Total  both  Comps. 
July  1  to  .llay  31 
Pitts.  ClD.Ch.ii  Sti.  L  .. 

Jan.  1  to  .May  31 
S). Louis  &  San.  Fran 

Joiy  1  to  April  30 
Southern  Railway        .,    Mav 

Juiy  1  to  May  31 
L^nion  Pacitic     ....  May 

July  1  to   May  31 

.Vabash     April 

July  I  to    April  30      . . 

.c,  h  indiadnps,  T  inpfsftsg,  j  in  polivian  (urrfncv,    k  in  Mexipan  doUare. 
j'lneludii  g  Indian  Midlar.d.    §   Irdldirg  Misiian  eiutbein  receipts. 


§379,508 

3,850,064 

9,091.4.84 
96,534,165 

7,777,710 
811,812,497 

1.221,900 
11, ,592.600 

s,:i78,114 
,s6, 181,671 

2,7011.954 
26,171,s99 

1.052,760 
11,071,703 

1.90r,,8iS2 
19,638.453   I 

£.5.86.900 

2,683,900 

36,200 

1.55,900 

109.500 

536,500 

34,100 

159,,S00 

766,700 

3,536,.  100 

$4,394,263 

43,671,252 

1,190,049 

14,008,812 

],9O3,9',)0 

24,5'.a,195 

5,690,016 

55,453,667 

752,985   I 

7,785,924   , 

4,025,723    , 

41,4,88,367   " 

2,983,331   I 

31,239,235   ,, 

7,009,054 

72,727,602   ' 

3,308,530  i' 

16,432,930   i 

3,189,471   (i 

31,819,884   I 

4,659,993  h 

62,768,954  il 

7,535,249 

82,719,139  ! 

2,224,979  It 

24,138,757  11 


1910-11. 

$89,786 

1,136,648 

2,769,348 

33,881,149 

2,547,812 

23,117,207 

403,200 

3,487,600 

2.944,085 

33,675,160 

779,136 

9,126,0.57 

239,435 

2,930,1.88 

468,991 

5,444,507 

£209,400 

710,000 

1,700 

12,000 

8,850 

!:0,.860 

1,650 

8,100 

221,600 

826,950 

8936,334 

13,577,221 

267,624 

:l,619,160 

485,396 

6,96,3,722 

598,625  i 

20,840,803  \ 

246,712  ' 

2,293,344  ' 

1,511,195 

14,977,834 

40,160 

499,,897 

1,551,355 

15,477,732 

842,307 

3,374,203 

909,991 

11,466,168 

1,475,046  I 
17,956,900 
2,664,282 
32,750,895 
406,641 
6,560,679 


1S09-10. 

$123,736 
1.216,295 
2,754,581  I 
31,799,715 
2,130,540 
25,018,947 ' 
368,600  ! 
3,:i34,100i 
2,,556,264 
31,122,010 
1,046,093 
10,578,471 
197,680 
2,706,421 
603,878 
5,610,539 

£211,400 

683,400 

3,900 

19,900 

18,100' 

118,2001 

2,<m\ 

23,400  i 

236,300 

844,900 

$1,144,307  j 

15,687,999 

401,643 

5,893,340 

299,889  \ 

6,122,275 

2,641,489 

22,193,952 

240,38^ 

2,234,852 

1,660,791 

16,312,079 

150,470 

1,230,369 

1,811,261 

17,542,448 

628,194 

3,615,441 

954,936 

10,580.890 

1,431,390 

17,247,896 

3,237,777 

36,828,819 

.3.59,934 

7,307,836 
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IN  THE  PATH  OF  THE  SUN 

For  Health 
arvd 
v."  Pleasure 


'F»|l 


August 
Holiday 
Excursions 

(Also    Every    Weck.> 

From      Lcndon      i  Waterloo,     Etc.), 

fur  vnryins  period?  tii 

DEVON,     CORNWALL, 


L^WR 


—     THE    SUNNY    SOUTH. 

includini; 


Etc. 


North  Devon      .. 

North  Cornwall 

Dartmoor 

East   Devon   Coast 

Dorset   Coast       . 

Isle  of  Wigrht 


s. 

d. 

from    19 

0 

21 

0 

..         f7 

6 

13 

6 

12 

0 

9 

0 

Bournemouth 

Boscomb?,  &c 

New  Forest 
Leeon-Solenl,  Stc. 
Portsmouth 
Southsea,  &c. 


10 
10 


8      0 
8     0 


LONG    D  VY     IN    DEVON. 

Dav   trip   to    Exeter.    10  - ;    Barnstaple.  U/- ; 

Pfracombe.  Tavi^tork.    Plvmouth.    &r..    12'-; 

Krom  Waterloo.  Sunday.  Ausust  6th.   at    12.30 

midnJEfht    ihaiiK    Holiday    moriiini;*. 


[ 


RAIL    AND    SEA    TRIPS 

VIA     SornlAMI'TON,     - 

To  Havre  (24/6  ;  Trouville  i2.')  6i ;  ( aeii  ili?  «' ;  Etri-tai  '2S2i:  Roaen  i.30  1' , 
available    by    NEW    DAYLIGHT   SERVICE    TO    NORMANDY. 

Also   to   Cherhours  (23/6);   Guernse.v.    Jersey  (22  -) ;  ST.  MAI.O  il'ur 
HUITTAXY)  (246). 
To    Paris    (Aug.    3.    4.    .5   &   7).    Ut    39  3.    2nd    30   3.    3rd    26  - 

Prosrammes  and  Free  Illustrated  Guides  at  the  Company's  Stations  and 
OfSces.  or  from  Mr.  Henry  Holmes.  Supt.  of  the  Line.  Waterloo  Station.  S.E. 
(HAS.   J.   OWENS.   General    Manager, 


NOW      UNIVERSALLY      ADOPTED     BY      THE      LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because  we  cut  down  your  present  co»t  40  ,    to  60   . 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  21  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal     braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending    of    metals    the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible   for  all 

classes  of   Carriages.  Wagons,  Vans,   etc. 

Don't    theorise:    get   the    facts   from     the    list    of    Railways 
we  now  supply. 

Our   Representatives,    with  suitable  samples   for  trial,   are 
at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,     LIVERPOOL. 

Telephone:  lias  Koyal.  Ti'Ii>i;r;uns  :  "  lirakelilock    1  ivorponl." 


THOMAS  TURTON&SONS,  ^' 
Sheaf  Works,  SHEFFIELD. 


LONDON: 

90.  CANNON  STREET, 
CITY. 


Spring  Steel, 

Cast    Steel    Forgings, 

Picks,    Hammers,      Tools, 

CAST  STEEL  FILES. 
RAILWAY   SPRINGS    &    BUFFERS. 


DENNY,  MOTT  &  DICKSON, 


LTD., 


IMPORTERS    OF     AND    DEALERS     IN     ALL    KINDS    OF 


TIMBER     FOR     ROLLING     STOCK, 


Telegraphic    A  ddress : 
"  DENNY.     LONDON." 


Telephone  Nos. 
4495  &  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL: 
170.     Regent    Road. 


GLASGOW  • 

87,  Union   Street. 


NEWCASTLE : 

Bank     Chambers. 


CARDIFF; 

Steam  Saw   Mills. 


PRESTON  ; 
CounTy   Chambers. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTOrJ    DOCKS 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES. 


/  1  hour  and  40  minutes  \ 
yrom  Lonilcn  (Watcrleo)/" 

HIGH  WATER  4  TIMES  EVERY  DAY. 


\,.v,,    1,^.  tha„  J>   f,.  I    ,,l,.ngM,l.     ,M  v..    tV.on  ..n,,^..  0:.n,,.l    1,^    H-.k.  Wm^  ,luM,,,-.l    <■■    ''•   U.:   .,<    L.sv>-1    l-w    wal.T 

LARGE    OCEAN     LINERS    DOCK    ANY     HOUR,    DAY     OR     NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.       No  Tender  required.       Docks  lullv  equipped  w  th  Hydraulic  and  Electr.c  Appl.ances. 

"Trafalgar-  and  ••  Prince  of  Wales"  Dry  Docks,  875  feet  and  750  feet  long  respectively.    The  former  now  closed,  being  enlarged  to  897  ft.  long. 

WARF.HOrSES.   r.ON'DED    XN'D  FREE.   FOR  f.TnK\,,E  i'[    WINE.  TOB.\CCO.   PROVISIONS.   GR.MN,  .S.- 
A   new    16acre  dock,    with    a   depth  ot    40    fl.    L.W.O.S.T.    is   now  open    for   the   accommodation    of    vessels. 

COMPLETE    EQUIPMENT   OF   GRAIN    ELEVATING    &   CONVEYING  MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD     GOODS     UNDER     COVER. 

i...  tlo...,na  U.mo  lr.ns  -f  Co.ll  ,n  Liduers.  r-aJv  (or  tl,.-  Co^.^u-  of  Luu.  Steamers.      The  hne.t  mstallation  of  Cold  Storage   m  the  K.nedom. 


Co.il  Baret-  P 


sxe:a!VISHIf»    services 

PARIS,  via   SOliXHAMPTON    &    HAVRE.      Dall>    each   way     Sundays  excepted- 

The  favour.tf.  Normandy  Rou.o  (or  PARIS,  ROUEN,  ETRETAT   HONFLEUR.  CAEN.  TROUViLLE-DEAUVILlE,  SWITZERLAND,  SOUTH  OF  FRANCE.  &0 

New     Daylipht     service     from     July     25th. 

Steal,  cr  leave.  SoUTHAMPTt  )N  at  l_  (.  ii„dr.-,M.  I..^t  tr.,.n  (rou,  Waterlo,.:  '>..:,  ii.       Train  leaves  Havre  S.S  a.m.,  due  Paris  ILM  a.m. 

Steaii.er  leaM.  bC  L  '^^_^-^^'^\^^^^,^  ,,3^.^^  j,  M,an,t;ht.  last  train  from  Pans  7  .'0  v-in..  due  London  al.out  1,1.0  a.m.  .         . 

SOUTHAMPTON  AND  ST.  MAUO.     Passenners  and   Merchandise. 

SOUTHAMPTON   to  ST.  MALO-Tue„l.,y>,  Thui.days  and  Satnrd.iy...  |      ST.  MALO   .0  SOUTH AMPTON-Mondays,  Wednesdays  and  Fndays. 

SOUTHAVIPTON    AND    CHERBOURG.       Passengers  and  Merchandise, 

SDUTHAMPTON    t„  CHERBOURG-)  verv    1  i„.sd..v,   Thursdav.   attd  Saturday     I       CHERBOURG    .0   SOUTH AMPTON-Every  Monday,  Wednesday,  and  Friday 

at   12. i  niidiimlit.     IL.-.st  train  Irom  W.iteiloo,  q.,is   l-.m.l  I  ■'"■-iit.    -t   n.o  p  "i- 


SOUTH  AlVIPTON 

A-.n   THE 
CHANNEL     ISLANDS. 


Cl'iili    (siiii-l.iv-  .v.M'i'di  in  each  direction. 

From  SOUTHAMPTON— Steamer  sails  i;.lo  midniaht.     Last  train  from  Waterloo  t)..c;  p.m. 
-    To  SOUTHAMPTON— Steamer  leaves  JERSEY  8  am.     GUERNSEY,  10  a.m.  (about). 
I  JERSEY   t..  ST.  MALO,  and  rire  nr„i  ,       j^^^^^  weekly  each  way. 

JERSEY  to  GRANVILLE,  and  


Thnre'are  also  services  between  SOUTHAMPTON  and  HONFLEUR,  with  Carso  only. 

Malbi-,  Goods  .Manager,  \\  aterloo  Station.  S.E.  CH  AS.  J.  OWENS,  General  Manager. 

(,r,4) 


Davhs  Burrow  &  Sons 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


BEAD  THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 

AN  UP-TO-DATE 

iLLusTRAT&D     J'o  be  Hact  at  all 
RAILWAY  Pailwau  hooksialls 

PUBLICATION.  »  ^    ^        \ 

Subscription— Art  Edition,  3/ «  per  aim. 
Ordlnanr  ••      ^'*        •• 


«eAD     OFFICES:     41.   OSWALD  STREET,  GLASGOW 


Paddlngton   Station.  London. 
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G.W.R 


GREATLY  IMPROVED  TRAIN  SERVICES 

Now     in     Operation. 


ADDITIONAL 
TRAINS 


AND 


ACCELERATIONS 

OF  EXISTING 
TRAIN  SERVICES. 


LONDON    AND    THE    WEST   OF    ENGLAND. 


From  LONDON. 
ACCELERATIONS. 

WEEK     DA^S. 

1.30   p.m.    from   PADDINGTON,    (previously    1.0  p.m.)   lo 

DEVON    AND    CORNWALL. 

Departing  later — arriving;   earlier. 
3.30  p.m.  from  PADDINGTON   to 

DEVON    AND    CORNWALL. 

Greatly   accelerated.       Arriving  PENZANCE  52   minutes 
earlier. 


To  LONDON. 
ADDITIONAL. 


WEEK     DA^'S. 


Penzance         >■ 

h  almouth 

Truro 

Newquay 

Plymouth   (North   Road) 

Torquay 

EXETER       .. 

Minehead 

llfracombe 

Haddington 


dep. 


p.m. 

1.15 
1.30 
2.11 
1.50 
4.  0 
4.25 
5.25 
4.10 
2.43 
arr.      8.40 


LONDON,  BIRMINGHAM,  and  the  MIDLANDS. 


From  LONDON. 

ADDITIONAL. 

WEEK     D.\VS. 

p.m. 

London    (Victoria  Station] 

dep. 

12.35 

(Addison  Road) 

t. 

12.50 

Leaminsiton 

arr. 

2.27 

Waruick 

2.45 

Siralford-on-Avon  .  .            ..            ..            ■•          ^. 

.t 

3.15 

Birmingham               . .    ■ 

.« 

3.    0 

West    Bromwich       ..'■'.. 

3.28 

Dudley           

... 

3.37 

WoKerhampton 

. 

3.24 

To  LONDON. 
ADDITIONAL. 

WEEK     DAYS. 


Kidderminster 
Dudk-y 

Wolverhampton 
West  Bromwich 
Birmingham  .  . 
Leamington  .  . 
Paddington      .  . 


dep. 


p.m. 
3.42 

,  ■*•  ^ 
4.15 

4.33 

4.50 

5.19 

6.50 


LUNCHEON  CAR  EXPRESS. 


TEA  CAR  EXPRESS. 


THE  NEW  TRAINS  from  and  to  BIRMINGHAM  and  the  MIDLANDS 

travel  by  the  SHORTEST   ROUTE. 

LONDON,    SOUTH    WALES    and    IRELAND. 


From  LONDON. 

Sundays,    in   addition  to  Week   Days. 
(Commencing    JULY    2nd.) 


Paddington  .  .  .  ."  .  .  .  .      dep 

Newport  .  .  .  .  ,  .  .  .  .  .      arr. 

Cardiff 

Landore    (for   Swansea) 

Fishguard   Harbour  .  . 

Killarney 

Cork 

Dublin  (Kingsbridge) 

A — Early  Monday  mornmgs 


8.45   p.m. 

11.15     ,. 

11.35  ,. 
A12.35  a.m. 
A  2.15  .. 
A10.31  .. 
A  9.20  .. 
A10.30     ,. 


To   LONDON 

Sundays,   in  addition  to  Week   Days 
(Commencing    JULY    2nd.) 
Dublin  (Kingsbridge)  .  .  .  ■  •  ■      dep. 

Cork     .  . 
Killarney 

Fishguard  Harbour  .  . 
l^andore  (for  Swansea) 
Cardiff 


Newport 
Paddington 


6.55   p.m. 
7.40     .. 
6.45     :, 
3.25    a.m. 

5.15  .. 

6.16  „ 
6.34  „ 
9.   5     .. 


A — Early  Monday  mornings. 


For  full  details  of   the  above. 
Tables  and  Notices. 


and  numerous  other  improvements  in   the  G.W.R.  Train  Services,  see  the  Company's 

JAMES    C.    INGLIS,   General  Ma 


July  Time 
nager. 
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COMPANY    NOTICES. 


London,  Tilbury  and  Southend  Railway. 

NOTICE  is  hereby  given  that  the 
One  Hundred  and  Tenth  Half-yearly  General 
Meeting  of  tliis  Company  will  be  held  in  the  Board 
Room,  41,  Trinity  Square',  Tower  Hill,  London,  E.C., 
on  Thursday,  the  3rd  day  of  August,  1911,  at  U 
o'clock   noon.  ^i.     ,,.^1 

The   Transfer  Books   will   be   closed  from  the  1/th 
instant  to  the  3rd  proximo,  inclusive. 

.  ..^  ARTHUR  L.  STRIDE. 
■  •  ■    '  Chairman. 

H.  CECIIj  NEWTON, 

Secretary. 

41,  Trinity  Square, 

Tower   Hill.  E.C., 

14th  July,  1911. 


TENDERS    INVITED. 


North  Staffordshire  Railway. 

VrOTICE     is     hereby      given     that     the  ; 

i_l  One  Hundred  and  Thirty-first  H.alf-Toarly  I 
Ordinary  Meeting  of  the  Proprietors  of  the  North 
Stafford'shire  Railway  Company  will  be  held  at  the 
Cannon  Street  Hotel,  in  the  City  of  London,  en 
Tuesday,  the  8th  day  of  AugUirt.,  1911,  at  2  o'clock  in 
the  afternoon,  for .  the  transaction  of  the  ordinary 
business   of  the  Company.  . 

The  last  day  for  the  Registration  of  Transfers  will 
be  the  25th  day  of  July^  1911,  when  the  books  will 
be  closed  until  after  the  Meeting. 

TONMAN  MOSLET, 

Chairman. 
R.  E.  PEARCE. 

Secretary. 

Stoke-on-Trent, 
8th  July,  1911. 


POSITION     VACANT. 


The  Cardiff  Railway  Company. 

mSE  Cmliff  Railway   Company  are  open 

I  to  receive  applications  for  the  position  of 
is^istant  Mecbanieol  Engineer,  whose  duty  rt  will  be 
to 'be  responsible  for  the  upkeep  of  the  Hydraulic 
Pumping  Euffines,  Hydraulic  Coaling  Cranes  (30-ton), 
HTdraulic  Coal  Hoists  (23-ton)  as  well  .s  a  number 
•of'  smaller  Import  Cranes,  Capstans.  Dock  Gate 
MachineiT,  Bridges,  etc.,  at  the  Queen  Alexandra 
Dock.  Cardiff.  .      ,  , 

Preference  will  be  given  to  one  who  has  i.eived 
his  apprenticeship  in  engineering  shops  and  passed 
afterwards  through  a  drawing-oflic?.  and  had  chaise 
of  similar  pl.ant  to  that  mentioned  elsewhere.  He 
must  be  accustomed  to  the  control  of  men. 

There  is  a  timber  bungalow  near  the  works  avail- 
able .as  a  residerice.  including  coal,  gas,  and  water. 

4.pplicants  must   send  copies   of  three  testimonials, 
giving    full  p.irticulars   of    training    and   experience, 
a.lso  Salary '^expected,      to      HENRY     REE,     Esq 
M.Inst.C.E..    Chief   Engineer.    Cardiff   Railway    Com- 
p.any,  Cardiff. 

Subscription   to   THE  RAILWAY  TIMES. 

One    Year — ^Twenty-five  shillings. 
Six    Months— 18s.  6d. 


Victorian  State  Railways. 

THE  Agent  -  General  for  Victoria, 
Australia,  invites  Tenders  for  the  Supply  and 
Deliverv  at  anv  of  the  railway  piers  at  -^illiamstown. 
Melbourne,  fullv  inclusive  of  the  Australian  Customs, 
duties,    etc.,    of    the     following    Hails     and/or     Fish- 

■"'"^'^C^tract  21.74o.-Approximately  1^17  Tons 
100-lb  Steel  Rjiils ;  approximately  lol  Ions  steei 
Fishplates  for  100-lb.    Rails..      '  ; 

Contract     21.746.— Approximately     19,718      ions 

80-lb     Steel  Rails;    approximately  1,71)0  Ions  bteel 

Fishplates. for   80-lb.   Rails.  ,  ^ 

Specification,   conditions   of    contTact,   ^'f    *°™   f 

Tender  may  be  obtained  at   the  office   of  the    Agent- 

olne^al     for     Victoria,     Melbourne     Place,     Strand, 

1'end^rs'^ust  be  deUvered  to  the  Ag,nt-G*neral 
foi  Tctoria  at  Melbourne  Place,  Strand,  London 
W.C,:   not  later   than  11  a.m.  on  Wednesday,  August 

^A  pfeMminaiT  deposit  of  £50  >?,"|t,'»«^«»P""^'"*'i^ 
Tender  in  case  of  Contract  21,745,  and  £dOO  in 
connection  with  Contract  21,746. 

The  Government    of    Victoria   does  not   bind  itselt 
to   accept  the  lowest  or  any  Tender. 

JOHN  COATES  AND  COMPANY,  LTD., 

Consulting   Engineers, 
Suffolk  House,  London,  E.C. 

East  Indian  Railway. 

THE  E<st  Indian  Railway  Company  is 
prepared  to  receive  Tenders  for  the  Supply 
and  Delive^  of  Wheels  and  Axles  for  Carnages  and 
Wagons,   as  per  specification  to  be  seen  at  the  Lom- 

''"TLders  "a^c  to  be  sent  to  the  undersigned,  marked 
"Tender  for  Wheels  and  Axles,"  not  later  than  TwelTe 
o'clock    noon  on  Wednesday,   the   26th    day   of   July 

'"ihe  Company  reserves  to  itself  the  right  to  divide 
the  order  also  to  decline  any  Tender  without  assign- 
ing a  reason,  and  does  not.  bind  itself  to  accept  the 
lowest  or  any   Tender.  ,       .       -u         i 

For  each  specification  a  fee  of  £1  Is.   is   charged, 
which  cannot   under  any  circumstances  be   returiiea. 
Bv   order,  . 

c.  w.  YorNG. 

-.Secretary. 
Nicholas   Lane,    London,    E.C, 
IRth  July,  1911 


LONDON,    TILBURY    AND 
SOUTHEND     RAILWAY. 


AUGUST  BANK  HOLIDAY. 


SOUTHEND-ON-SEA,      WESTCLIFF 
■  LEIGH-ON-SEA. 


and 


Great    Northern    Railway    Company 
(Ireland). 

TO  WAGON   Bt'ILDER-S. 

THE  Directors  are  prepared  to  receive 
Tenders  for .  the  Supply  iind  Delivery  of 
Nine  Twentv-Ton  All  Steel  Hopper  B.illast  Wagons 
The  drawin"  and  specification  may  be  inspected 
at  the  Chief  Engineer's  Office,  Amiens  Street 
Termiuu.s,  Dublin,  or  copies  of  same  and  a  Tender 
foro'  will  be  sent  on  application  to  the  undersigned 
on  pavment  of  £2,  which  will  he  refunded  on  the 
return'  of  the  dra.wing  and  specification,  and  receipt 
of  a  bona  fide  Tender.  ,.    ,    .       ., 

Tenders  made  out  on  the  forms  sujiplied  by  the 
Company  should  'be  delivered  under  sealed  (over, 
endorsed  "  Tenacr  for  Ballast  Wagons,"  to  the  under- 
signed not  later  than  10  a.m.  on  Thursday,  3rd 
August.   1911.  , 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or   any    Tender.  „„T.T>T^^r.x• 

Secretan-'s  Office.  T.    MORRISON. 

Amiens  Street  Terminus,  Secretarj-. 

Dablin,  17tli  July,  1911. 


On  FRIDAY  and  SATL'RDAY,  August  4th 
and  5th,  'Week-end  Tickets  ^\•iU  be  issued 
from  FENCHURCH  STREET,  ST.  PAN- 
CRAS,  and  MARK  LANE  (District  Railway). 

SOL'THEND-ON-SEA  Cheap  Friday  or 
Saturday  to  Wednesday  Return  Tickets  to 
Southend  and  WestcUfi-on -Sea— Fares,  3s.  6d. 
Third  Class  ;    6s.  First  Class.  ?% 

Week-end  Tickets  will  also  be  issued  Irorf 
the  above-named  Stations  to  Thorpe  Baj? 
Fares,  Third  Class  3s.  8d.  ;  First  Class 
6s.  4d. 

For  Times  of  Trains  see  Public  bills. 

!  SUNDAY,    AUGUST    6th,    and    MONDAY i, 
AUGUST  7th.  I- 

2s.  6d.  SOUTHEND-ON-SEA.  2s.  6d. 

I  and  Back,  Third-class. 

'•      First-class,  5s.,  by  the  Tilbury  and  South-; 
end  Company's  Spe'cial  and  Ordinary  Trains 
from    FENCHURCH    STREET,    ST.    PAN- 
CRAS     and      Liverpool     Street     Stations  ; 
from    Stations   on   the   North   London   Line 
between  Chalk  Farm  and  Bow  ;    also  froiB|. 
Mark     Lane,     Aldgate     East,     St.     Mary's;: 
Whitechapcl,  Stepney  Green,  Mile  End,  and'  ■ 
Bow  Road  Stations. 

Cheap  Day  Tickets  to  Thorpe  Bay.  First- 
class  5s'.  4d.  ;    Third-class  2s,  8d. 


MONDAY,  BANK  HOLIDAY. 

SOUTHEND-ON-SEA  &  Back,  2s.  6d. 

Fast  Trains  leave  FENCHURCH  ST.  about  I 
every  fifteen  minutes,  or  as  often  as  required-, 
up  to  12  noon,  commencing  at  6.30  a.m. 

Special    Fast    Through    Trains    from    ST. 

I  PANCRAS      (Midland      Railway)      and     by 

Ordinary     Trains     from     Liverpool     Street 

1  Station  at  7.57,  9.19.   10.33  a.m.  and  12.12 

'  p  m      At    all   Stations    ask   for   Tickets   via 

LONDON     TILBURY     and     SOUTHEND 

LINE. 

Cheap  Excur.sion  Tickets  from  Stations  on 
'the  DISTRICT  AND  METROPOLITAN 
I  RAILWAYS  to  SOUTHEND-ON-SEA. 

I  B.  BULLOCK.  Manager. 


thTmetropolitan  amalgamated 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

Patent  Shaft  and   Axletree  Co..  Ltd.,   Docker    Bros.,  Ltd.,    ana 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "Brunswick"  Wcldlcss  Disc  WhccL 

BRIDGEWORK    AND    ROOFS.     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hermator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 


Bcol^ere^lOUlcc":  SALTLEY.  BIRMINGHABL 
Tdearama  :  '  METRO."  BIRMINGHAM. 


London  Office* :  »6.  VICTORIA  STREET.  WESTMINSTER.  S.W. 
■RAILCAR."  LONDON.  "  SHAFT.-  WEDNESBUHY. 
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HOME  RAILWAY  DIVIDENDS. 

The  Home   Railway  ^larket   lias  beeix  too  much  pre- 
occupied with  ])()lilical  matters  aiid  enforced  liquidation 
to  pay  very  much  regard  to  the  dividend  declarations  of 
the  last  few  days.     The  declarations  themselves,  howe\-er, 
have  been  of  quite  an  cncom^aging  character.     The  City 
ai\cl  South  London  led  off  last  week  with  an  improvement 
of  I  per  cent,  in  its  dividend,  the  rate  of  distribution  being 
raised  from  i^  to  i  J  per  cent.,  whilst  the  extra  jirotit  earned 
admitted  of  even  a  better  rate.     On  ^Monday  the  Metro- 
politan dividend  was  declared  at    the  rate  of  2  per  cent, 
per  annum  against  t.\  per  cent,  a  year  ago.     In  this  in- 
stance the  balance  carried  forward  is  reduced  by  about 
£2,000,  and  a  similar  sum  has  been  carried  to  the  electrical 
renewal   fmad.     It  may  be  obsen-ed,  'howeN-er,    that  the 
extra  profit  being  divided  among  tlie  ordinaiy  shareholders 
is  about  £'22,'ooo,  or  considerably  more  thaii  the  total  gain 
in  the  gross  receipts,  which  amormted  to  £12,000  for  last 
half-year.     The  Great  Eastern  aird  the  Brighton  dividends 
w  ere  announced  on  \\'ednesday,  and  in  each  case  there  was 
an  advance  in  the  distribution  of  \  per  cent,  per  annum. 
The  Great  Eastern  dividend  will  be  at  the  rate  of  2\  per 
cent,  per  annum.,  as  against  i-,'  per  cent,  a  year  ago.     The 
rate  of  payment  for  the  past  half-year  will,  in  fact,  be  the 
highest  for  the  June  half  of  any  year  since   iSgcj.     The 
higher  dividend 'implies  that  about  £38,000  additional  is 
being  paid  to  the  ordinary  shareholders  o\it  of  an  addition 
to  the  gi-oss  receipts  of  £62,500,  as  published.     The  Brighton 
Company's  Ordinary  dividend  is  raised  frcm  3  to  3.J  per 
cent,  per  annum,  with  an  addition  of  about  £3,000  to  the 
balance   carried  forward.     In   this   instance   considerably 
more  than  half  the  gain  in  gross  receipts  is  being  distributed 
in  higher  dividends.     On  Thursday  the  Tilbury  dividend 
was  announced  at  the  same  rate  as  a  year  ago'-namely, 
4  per  cent,  per  annum,  but  in  this  case  it  is  probable  that 
the  Company  deliberately  refrained  from  paying  a  higher 
dividend  because  of  its  understanding  with  the  Midland 
Company  not  to  pay  more  than  6  per  cent,  for  the  year  in 
\-iew  of  the  arrangement  come  to  for  the  absor]:)tion  of  tlie 
smaller  company.     On  the  same  day  the  South  Eastern 
and    Chatham    dividends    were    announced.     The    Soutli 
Eastern  is  paving  i|  per  cent,  per  annum  on  its  ordinary 
stock,  as  against  I  -per  cent,  a  year  ago,  and  the  balance 
foi-w^ard  is 'increased  by  about  £1,000.     This  dividend  is 
the  highest  rate  distributed  l)y  the  South  Eastern  Comp.-my 
for  the  June  period  of  tmy  \'ear  since  1899.     One  peculiarity 
of  the  South  Eastern  Company's  dividends  is  the  extreme 
\-ariation  between  the  June  and  the  December  half-years, 
;ind  it  may  be  recalled  that  last  year,  whilst  one  per  cent. 
only  was  distributed  on  the  Ordinary  stock  for  the  first 
half-year,  6  per  cent,  was  paid  for  the  second  half-year. 
The  'Chatham  Conipanv  has  been  able  to  announce  the 
payment  of  the  full  4!  per  cent,  on  its  Arbitration  Pre- 
ference Stock  for  the  past  six  months.     This  will  raise  the 
di\-idend  on  that  security  to  the  full  4J  per  cent,   for  the 
financial  year  of  the  Company  ending  en  June  30  last. 
A  year  ago  the  distribution  for  the  Jime  half-year  was  at 
the  rate  of  only  3  per  cent,  per  annum.     Tliis  improvement 
of  li  per  cent,  is  highly  satisfactoiy.    Indeed  it  is  the  first 
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time  since  the  year  ended  June  30,  1900,  that  the  Chatham 
Company  has  been  able  to  pay  the  full  diN-idend  on  this 
stock.  The  accounts  of  the  South  Eastern  aj;d  Chatham 
Managing  Committee  also  indicate  that  the  whole  of  the 
•increase  in  expenses  last  half-year, amounting  to £31,700, 
is  accounted  for  by  special  outlays  on  can-iages  and  wagons 
and  on  harbour,  canal,  etc.,  expenses — practically  in  the 
nature  of  reserves.  The  Great  Central  di\'idend  announced 
yesterday  was  quite  satisfactory,  being  at  the  full  rate  of 
4  per  cent,  per  annum  upon  the  1889  Preference,  with  a 
balance  forward  of  about  £35, 000.  No  distribution  is 
being  made  upon  the  1891  Preference,  although,  as  a  matter 
of  fact,  nearly  the  full  dividend  has  been  earned.  A  year 
ago  the  1881  Preference  stock  received  its  full  dividend,  and 
£16, 00a  was  earned  forward,  but  the  1889  stock  received 
nothing. 

SUCCESSFUL  RATING  APPEALS. 

As  consistent  advocates  of  a  forward  policy  in  the 
matter  of  revision  of  railway  rating  assessments  we 
congratulate  the  Great  Western  and  Metropolitan  Railways 
on  the  success  that  has  attended  their  appeals  against  the 
assessments  of  the  joint  line- — the  Hammersmith  and  City 
Railway — in  the  parishes  of  Kensington  and  Hammer- 
smith. It  appears  that  of  a  total  length  of  3  miles,  65 
chains  of  the  line  is  situated  in  the  Borough  of  Kensington 
and  2  miles  3  chains  in  the  Borough  of  Hammersmith. 
In  connection  with  this  year's  quinquennial  \-aluation  of 
Metropolitan  properties  the  overseers  sought  to  secure  a 
total  rateable  value  in  respect  of  the  line  and  stations 
amoimting  to  £17,205.  There  was  no  dispute  between 
the  parties  in  regard  to  the  stations — the  indirectly  pro- 
ductive portion  of  the  undertaking — but  appeals  were 
entered  in  respect  of  the  line,  which  had  been  assessed  at 
£1,950  in  Kensington  and  £4,890  in  Hammersmith,  a  total 
of  £6,840.  These  appeals  came  on  for  hearing  on  the 
5th,  6th  and  14th  instant,  before  Mr.  R.  Wallace,  K.C., 
Chairman  of  the  London  Quarter  Sessions,  and  resulted  in 
judgment  for  the  railway  companies,  the  rateable  values 
being  reduced  to  £60  and  £100  respectively,  or  a  total 
reduction  of  assessment  of  no  less  than  £6,680.  The  line 
in  question  was  constructed  by  an  independent  company, 
and  was  transferred  to  the  present  joint  owners  by  an 
agreement  of  1867,  uirder  which  interest  was  guaranteed 
to  the  extent  of  about  £18,000  per  annum.  The  traffic 
is  almost  exclusively  confined  to  passengers,  and,  as  the 
name  denotes,  this  is  largely  in  respect  of  the  connection 
with  the  City  by  way  of  Westboume  Park  and  Bishop's 
Road,  where  the  Metropolitan  Railway  is  joined.  In  its 
early  years  the  line  enjoyed  the  position  of  being  the  only 
communication  by  railway  between  Hammersmith  and  the 
City  ;  but  i-ecent  developments  ha\-e  resulted  in  the 
provision  of  competing  routes  by  the  Central  London,  and 
Great  Northern,  Piccadilly  and  Brompton  Railways,  not 
to  mention  the  effective  competition  of  motor  'bus  ser\-ices. 
The  effect  was  brought  out  in  the  proceedings  at  Quarter 
Sessions,  when  it  was  shown  that  the  net  receipts  of  the 
Hammersmith  and  City  line  in  1899,  the  year  before  the 
advent  of  the  Central  London,  were  £33,844,  while  in 
1909  they  had  fallen  to  £6,167,  this  being  due  to  diminished 
gross  receipts  concurrently  with  increased  expenditure 
due  to  the  electrification  of  the  line  in  1906.  The  result  so 
far  as  rateable  value  was  concerned  was  that,  on  the  usual 
method  of  valuation,  instead  of  there  being  a  balance  for 
assessment  there  was  actually  a  loss.  The  companies  held 
that,  by  the  House  of  Lords'  decision  in  the  case  of  Great 
Central  Railway  ?;.  Banbury  Union,  nominal  simis  only 
should  be  entered  in  the  valuation  lists  in  respect  of  the 
line  of  railway.  The  rating  authorities,  however,  pleaded 
for  competitive  and  contributory  value  in  respect  of  the 
parent  companies'  systems.  But  the  Chairman  of  Quarter 
Sessions  decided  that  there  was  no  "  competitive  "  value, 
and   that,  while   there  was   "  contributory,"   such   value 


could  not  be  taken  into  account  in  arriving  at  the  assess- 
ment of  the  Hammersmith  and  City  Railway.  This 
decision  is  probably  the  most  important  that  has  been 
secured  in  connection  with  the  rating  of  railways  in  the ' 
Metropolis,  and  demonstrates  the  wisdom  of  the  railway 
companies  taking  every  opportunity  of  contesting  assess- 
ments. We  understand  that  the  Great  Westenr  Railway 
has  given  notice  of  appeal  in  respect  of  its  property  in  the 
Borough  of  Paddington,  and  we  trust  that  the  result  may 
be  as  satisfactory  as  in  the  case  with  which  we  have  been 
dealing.  Railway  companies  have  for  more  than  sixty 
years  laboured  under  an  Injustice  in  the  matter  of  assess- 
ment for  local  taxation.  Successive  Governments  have 
promised  to  tackle  the  question,  but,  notwithstanding  the 
recommendations  of  the  Royal  Commission  on  Local 
Taxation,  no  definite  steps  have  been  taken,  and  it  is  for 
the  companies  to  secure  all  possible  relief  through  the 
channels  open  to  them. — ^viz.,  the  Law  Courts. 


Weekly  Traffic  Summary. - 

The  traffic  receipts  for  the  week  ended  July  16,  as  officially 
published  by  the  fifty-two  principal  railways  of  the  United 
Kingdom,  amounted  to  £2,433,326,  which  was  earned 
on  21,513  miles,  being  at  the  rate  of  £113  2s.  2d.  per  mile 
of  line  open.  For  the  corresponding  week  of  1910  the 
receipts  of  the  same  lines  amounted  to  £2,395,843,  with 
21,465  miles  open,  or  £111  12s.  4d.  per  mile.  There  was 
thus  an  increase  of  £37,483  in  the  receipts,  an  increase 
of  48  in  the  mileage,  and  an  increase  of  £1  qs.  lod.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
behveen  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £45,805  (or  £2  is.  id.  per  mile) 
in  the  passenger  receipts,  and  a  decrease  of  £2,969  (or 
5s.  3d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-six  railways  for  two 
weeks  in  the  passenger  receipts  has  been  £87,199,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £19,312. 
The  aggregate  receipts  of  the  fifty-two  railways  for  two 
weeks  (July  2  to  July  16)  amounted  to  £4,767,054,  in 
comparison  with  £4,711,327  in  the  corresponding  period 
of  last  j'ear — an  increase  of  £55,727. 


BAJ4K  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  July  19,  compared  with  tliat  foi'  the  previous 
week,  shows  fhe  following  changes : — 


July  20, 
1910. 

BANKING 
DEPARTMENT. 

July  12, 
1911.  ■ 

July  -.9. 
19«. 

Increase. 

Decrease. 

£ 

3,481,235 

LiabaUiet. 
Rest  

£ 

3,404,351 

9,278,015 

47,908,925 

27,300 

14,967,286 

30,382,639 

28,632,715 

1,188,951 

29,821,666 
52.12  p.c. 
3   p.c. 

£ 
3,427,481 
9,331,256 
46,901,646 

28,455 

14,967,286 

29,242,700 

28,794,710 

1,217,142 

30,031,852 
53  38  p.c. 

8    p.c. 

2    p.c. 

£ 

23,130 
53,241 

1,155 
Decrease. 

1,139,939 

£ 

17,591,136 

Public  Deposits  

_ 

43,300,220 

Other        do 

1,007,279 

32,019 

7  Day  Bills   

17,371,517 

Asteta. 
Govt.  Securities 

Increase. 

30,352,788 

Other        do 



30,156,975 
1,076,330 

Notes 

Gold  and  Silver  

151,995 
58,191 

Reserve .-. 

1,217,465 

1,217,465 

81,233,305 

Increase. 
210,186 

Decrease. 

51.10  p.c. 

Ratio 

1      

3  p.c. 

— 

2r3„p.c. 

Market  Rate  

— 

ISSUE  DEPAKTI 

iIENT. 

1 

Increase. 

Decrease. 

£ 
40.121,795 

£ 
39,467,745 
57,917,745 
39,285,030 

£ 
89,660,495 
58,110,495 
29,825,785 

£ 
192,750 
192,750 
40,755 

£ 

58,571,795 
28,414,820 



Circulation  

— 

(iaiway  as  a  Transatlantic  Port.  —  Speaking  recently  at 
Galway,  at  a  luncheon  given  in  his  honour  by  the  Galway 
'IVansatlantic  Port  of  Committee,  Sir  Edward  Morris  (Premier 
of  Newfoundland)  said  the  country  he  represented  would  be 
prepared  to  give  a  substantial  subsidy  for  a  number  of  years 
towards  the  earning  out  of  the  Galway  tnmsatl.antic  port 
project. 
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MONEY  AND  STOCK 
MARKETS. 


Settlement  Dates. 
Consols. — Wednesday,  August  2. 


Continuation  Days. 

Mines      July  25 

General ,     26 

Mines      Aug.  1 1 

General „     14 

Mines      ,,     28 

General ,,     29 


Ticket  Days. 

Mines July  26 

General    ....     „     27 

Mines Aug.  14 

General ,     15 

Mines ,,     29 

General    ....     „     30 


Pay  Days. 
}      July  28 

1 
} 


Aug. 
Aug. 


16 
31 


Our  usual  comparison  of  the  present  position  of  the 
Sank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Same    Week 

This  Week. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

^40,907.637 

;f  40,  656,696 

£41,198,125 

Total  Reserve     

£30,031,852 

229,821,666 

£31,233,305 

Proportion     of     Reserve 

to  Liabilities .*. 

53  J  per  cent. 

52 J  percent. 

51  i  percent. 

Notes  in  Circulation      . . 

Z29.325.7S5 

429,285.030 

£28,414,8^0 

Bank  Rate*             

3    per  cent. 

3  per  cent. 

3  percent. 

Open  Market  Discount 

1 1    per  cent. 

1 1  per  cent. 

2  per  cent. 

Bankers'  Clearing  House 

£302,687,000 

£262,664,000 

£339,807,000 

Silver  bars,  per  oz.(spot) 

24ftd. 

24id. 

25vl;d. 

Consols  (account)   

785 

78J 

Sil 

French  3  per  cent,  (ace.) 

93f. 

93f. 

97f. 

Paris  Cheque  exchange 

25f.   25JC. 

25f.    28|C. 

251.  21C. 

New  York  60  days  ditto 

$4.84i 

$4,841 

§4.83* 

Rio  de  Janeiro  exchange 

i6,;,d. 

I6j^d. 

i65.id. 

Valparaiso  90-day  exch'e 

loid. 

lofd. 

lofd. 

Calcutta  transfers      .... 

IS.     4:?.Td. 

IS.    4;)'2d. 

IS.    3:\M. 

Hong  Kong  transfers    . . 

IS.  gAd. 

IS.  95d. 

IS.  9^d. 

Shanghai  transfers     

2S.  4|d. 

2S.  4}gd. 

2S.  4lid. 

♦  Fluctuations  in  the  Bank  Rate,  1908  to  1911. 

The  return  of  the  Bank  Oif  Ensjland  this  week  gives 
e\  idence  of  the  <30ntraction  <>t  the  internal  coin  circulation 
by  _;^i40,ooo,  but  at  the  same  time  the  active  note  circula- 
tion expanded  bv  a  small  amount — ^.41,000 — so  that, 
with  the  arrival  of  ^'110,000  from  abroad,  the  addition  to 
the  Reserve  amounted  to  ;£^2 10,000.  Other  items  do  not 
indicate  verv  large  movements  of  money.  Public  Deposits 
are  only  ^^53,000  ujj,  but  a  decrease  of  ;£^i,oo7,ooo  in 
Other  Dep)osits,  accompanied  by  a  like  change  in  Other 
Securities,  was  taken  to'be  the  rellection  of  certain  opera- 
tions connected  with  the  arrangement  of  the  affairs  Of  the 
Birkbeck  Bank.  There  was  no  alteration  in  Government 
Securities.  As  the  result  of  all  changes,  the  ratio  of 
Reserve  to  the  liabilities  of  the  Bank  rosis  a  little  more  than 
one  point.  The  tendency  of  the  money  market  has  been 
towards  rather  more  demand  for  short  accommodation, 
while  discounts  have  appreciably  hardened  as  the  result  of 
uncertainty  in  respect  of  what  the  future  contains.  The 
events  of  the  week  have  given  small  satisfaction  to  any- 
one. The  troubles  in  Morocco  and  Albania  remained  suffi- 
ciently in  e\"idence  tO'  cause  hesitation  in  Continental 
activity,  while  menace  of  lalx)ur  difficulties,  and  a  certain 
amount  of  uneasiness  of  feeling  with  regard  to  constitu- 
tional changes  in  this  country,  have  disoouraged  enterprise 
in  Home  securities.  Canadian  stocks,  which  are  free  of  all 
such  influences,  have  been  comparatively  active  and 
buoyant.  Holders  of  Home  .rails  ha\e  in  various  wavs 
exhibited  disappointment  at  the  little  appreciation  evinced 
by  the  public  of  the  growing  earning  capacity  of  British 
railways,  and  certainly  the  halting  way  in  which  the  price 
of  these  stocks  responds- to '  the  improvement  in  traffic 
receipts  and  dividends  argues  the  presence  of  exceptional 
forces  at  work — forces  that  were  not  present  during  a 
period  covered  by  the  experience  of  the  present  generation, 
an  experience  upon  which  the  considered  judgment  of 
those  now  concerned  is  necessarily  based.  Some  of  these 
forces  have  from  time  to  time  been  pointed  out  in  these 
columns,  and  attention  has  been  directed  to  many  aspects 


in  whiich  the  fundamental  conditions  underlying  the  market 
may  be  seen  to  have  altered,  but  the  weight  to  be  .attached' 
to  these  several  forces  must  remain  a  matter  for  the  exer- 
cise of  indi\-idual  opinion.  The  greatest  factor  is,  no 
doubt,  the  larger  return  that  is  now  deman<le<l  and 
obtained  for  the  use  of  loanable  capital,  a  lorce  which  is 
sufficiently  indicated  bv  the  low  figures  at  which  the  index 
numbers  for  the  debentures  of  ICnglish  railwjiys  still 
remain.  Most  of  the  other  forces  derive  their  origin  from 
ihc  altered  p<^)liitical  iniluenccs  b\-  which  the  legislation  and 
admini?-t ration  <if  the  txiuntry  is  directed.  Just  at  present 
it  is  the  fear  of  further  lalxnir  coniplication  which  is  most 
generall_\-  adduced  as  the  reason  why  the  attractions  offered 
1)\-  Mome  rails  are  so  little  appreciated.  The  abiding 
cause  is  probably  deeper  still.  When  the  Licensinsi'  BiU 
was  promulgated,  and  at  the  time  the  Finance  Bill,  by 
whic  h  its  provisions  were  outdone,  was  before  the  public, 
we  \enUired  to  point  out  that  the  holders  of  British  rail- 
way securities  would  not  escape  the  consequences  of  these 
arbitrary  enactments  or  ihe  spirit  which  informed  them. 
It  seems  a  far  cry  from  fireweries  to  Railwaxs,  but  a  short 
examination  of  past  re<-ords  will  show  that  the  vears  which 
witnessed  the  largest  additions  to  the  capital  embarked  in 
railwavs  were  the  yeiirs  during  which  brewerv  stocks  were 
most  in  vogue,  and  a  comparison  of  share  lists  easily 
verifies  the  fact  that  a  great  number  of  the  in\-estors  who 
have  been  so  severely  ptmished  by  the  so-called  temper.-mcc 
legislation  of  the  present  Governjnent  are  still  hokleirs  of 
the  ordinary  stocks  of  our  lailways.  A  great  deal  of  the 
realisati<in  which  now  retards  the  ad\ance  of  tlie  latter 
ma\-  therefore  probably  be  a.s<-Tibeci  to  the  very-  excusable 
apprehensions  which  possess  the  minds  of  such  holders. 
It  can  only  be  hoped  that  time  will  [)ro^  r  tlu-m  to  be 
unjust  ilictl. 

Last  Saturday  thr  chief  fcaluri'  of  the  market  was    the 
favour  accoided    to    Grand     Frunks.        Numerous    buving 
orders,  lor  a  .Saturday  afternoon,  came  to  hand,  and  were 
dul\'  executed  at  rising  prices  lor  all  the  stocks.      Repoi-ts 
as  to  the  condition  of  Canadian  crops  were  most  favour- 
able,  the  w«^ather  so  far  ha\  ing  proved  ideal.      Caiuidian 
I'-icific  stock  was  also  bought,  but  the  pri<-e  remained  un- 
altered.     In  Home  rails  some  declines  occurred  among  the 
passenger  stocks,  but  the  heavies    tended    upward.        On 
Monday,  in  spite  of  the  excellent  dividend  announced  for 
the  Metropolitan  line — 2  per  cent.,  against  r  j  last  year— 
the  market  in  Home  rails  became  irregular.  '   Metropolitan 
Consols,  after  advam-ing  to^  50,  fell  to  48^,  and  closed   at 
the  lower  figure.        Canadas  rose  to  250  on  rumours  of   a 
new  issue  of  stock  at  175.     Trunks   again   adv.mced,  but 
Mexicans  were  dull  on  re]X5rts  of  further  disturbances  in 
that  Republic.      The  next  day,  while  Mexicans  fell  again, 
and  for  the  same-   reasons,    Canadas    were    higher  again, 
reaching    252.       A    vote  of    tlie    N'orthumberland    miners 
against  the  three-shaft  system  led  to  lugubrious  vaticina- 
tions of  all  kinds,  and  C-aused  a  relapse  in  Home  rails.      It 
w  ill  be  remembered  that  the  system  resented  by  the  men  is 
the  dir«-^t  consequence  of  the  recent  legislation  interfering 
with  the  liberty  of  employer  and  employee.      Consols  al-io 
declined  with  other  Government  stocks.     On  W'ednesday 
the  decline  in  British  Government  stocks  continued,  being 
assisted  by  some  hardening  in  the  rates  for  money  and  for 
discount.        Home    rails    sagged    under    the    influence  of 
labour  unrest,   but  finished    alx>ve    the   w-orst.        Mexican 
stocks  were  out  of  favour  and  declined  furthei-.    Americans 
rose  on  good  reports  as  to  change  of  weather  in  the  States, 
but  Canadas  occupied  more  attention  than  any  other  stock. 
.\  large  business  was  done  and  a  still    higher    record    of 
price  attjiiined.       Trunks,  on  the  other  hand,   w'ere  rather 
lower  through    profit-taking.      There    was  much    dulness, 
not  to  say   depression,    in    Foreign    securities    and    inter- 
national stocks  at  first,  but  a.  revival  subsequently  ensued 
on  a  better  understanding  of    the  condition    of  affairs   in 
Morocco.       The    Brighton    and    Great    Eastern   dividend 
announcements,    though    fully  answ'ering  to   the  expecta- 
tions  that   had   been    formed   of  them   in  the  market,    did 
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nothinij  to  relieve  the  apathy  in  Home  rails.      Indeed,  the 
publication    of    the    news    seemed    rather    to   precipitate 
selKng-,  but,  as  has  been  stated,  closing  prices  were  above 
the  \\wst.     On  Thursday,  except  for  a  few  shares  in  the 
nitrate    market,    nearly    every  description   of     stock   was 
depressed,  and  the  fall  in  prices  was  general.      The  diivi- 
dend  statements  were  again  well  up  to  expectations,  but 
the  stocks  did  not  benefit.     Both  Brighton  Deferred  and 
South  Eastern  Deferred  fell,  the  former  ij,  the  latter  2^-, 
in  spite  of  the  distributioo  being  half  as  much  again  as 
last  year.     Great  Northern  Deferred  also  feM  a  point,  and 
soi  did  the  Lancashire  and  Yorkshire  stock.     The  .American 
market  was  even  more  Jugubrious,  and,  in  spite  of  a  large 
business    done     in    Canadian     Railways,     both     Canadian 
Padfics  and   Grand   Trunks   suffered  a   decline.       Among 
foreign  rails  there  were  also  falls  in  value.     Buenos  .\yres 
■  Pacific  were  offered,  and  Mexicans  closed  at  lower  prices. 
Mining  shares,  oil  shares  and  rubber  shares  were  equally 
affected  bv  the  depression.     Yesterday's  movements  were 
similar  t»  those  of  Thursday.     Consols  fell.     Home  Rails 
were  weak,  and,  despite  additional  dividend  declarations, 
all  of  them  equal  to  t3ie  best  expectations,   the  whole  of 
the  active  list  with  \'ery   few   exceptions  shcnved   further 
declines  at  the  close  of  the  day.     Great  Central  Pref.   fell 
li-,  Greait  Western,  and  Hull  and  Barnsley  i,  and  many 
others  ^.     .4mong  the  exceptions  were  Brighton  Deferred, 
which  rose  j,  and    South   Eastern  Deferred,,  which    was 
f  higher.       Canadian    Pacific-s  were  a   good    market,   and 
United  States  railways  rallied  somewhat.     On  the  whole, 
howev-er,  markets   although   a,  trifle  firmer    in    the    after- 
noon  were    dull,    and    neither    investors   nor   speculators 
showed  much  disposition  tO'  engage  in  fresh  transactions. 

The  principal  movements  on  the  week  are  as  follow  : — 
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BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 


The  following  table  shows  the  dividends  on  the  ordinary- 
stock  (unless  otherwise  stated)  announced  so  far  by  the  leading: 
English  and  Irish  companies  for  the  half-year  ending  June  30. 
In  Llie  case  of  the  Scottish  companies  the  dividends  are  for 
the  half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended  : — 


Name  of  Stock.**  Rise.  Fall. 
"  British  Funds. 

Consols,  2j  per  cent.   —   . .      i 
Do.  (ace.)  2  J  per  cent.  —  . .     J 

British  Railways. 
Barry  Deferred     ....  —   . .     4 

Caledonian    -^  . .     i 

Do.     Pref.  Con.  Ord.  —  . .   — 

Do.     Def.  Con.  Ord.    —   ••    1} 

Central  London    ....   —  . .      i 

Do.     Deferred    ....  —  . .  — 

City  and  S.  London       J   . .  — 

East  London  Con.     . .   —   . .     f 

Fumess      —  . .  — 

Great  Central  Pref.      —  . .     3 

Great  Eastern —  . .   2J 

Gt.Nthn.Prcf.Con.Ord.  —  . .  i 
Do.  Def.  Con.  Ord. —  . .  2 
Great  Western  ....  —  . .  2} 
Hull  and  Barnsley  —  . .  2  J 
Lancashire& Yorkshire —  ..  il 
London  Br.&  S. Coast    —  . .  — 

Do.     Deferred     —  . .   2 

London  Chat.  &  Dover  —  . .  li 
London  &  N.  Western  —  . .  2 
London  &  S.  Western  —  . .  — 
Do.  Def.  Con.  Ord.  —  . .  2 
London,  Tilbury,  &c.    —  . .  — 

Metropolitan —  . .     J 

Metropolitan  District  —  . .  i 
Midland  Def.  Ord.  ..  —  ..  li 
North  British  Pref. Ord. —  ..      4 

Do.     Def.  Ord —  ..    i| 

North  Eastern  Cons.      —  . .     2 

North  Stafiordshire      —  ..  — 

South  Eastern      ....  —  . .      i 

Do.     Deferred    ....   —  . .     3 

Tafi  Vale _  . .   — 

Underground  Electric 

4 J  p.c.  Bonds —  . .  — 

Do.  6  p.c.  Bonds   . .  —  . .      i 

Colonial  Railways. 

I    Canadian  Pacific   ....    3I   . .  

GrandTrunk  of  Canada    s  . .  — 

Do.  4  p.c.Guaranteed  li  ..  — 

Do.   ist  Preference        |  ..  — 

Do.  2nd  Preference    i     . .  — 

Do.  3rd  Preference       %  ..  — 


Name  of  Stock.         Rise.  Fall. 
American  Railways. 

Atchison  Common  . .      J   . .   

Baltimore  and  Ohio . .  —  . .  — 
Chesapeake  and  Ohio  —  . .  — 
Chicago  Gt.  Western     —  . .  — 

Chicago  Mil.  &  S.  Paul  2     . .   

Denver  &  Rio  Grande   —  . .   — - 

Do.     Preferred   ....   —  . .  — 
Erie  Common —    . .  — 

Do.   1st  Preference      —  ..     J 

Do.  2nd  Preference    —  ..   — 

UUnois  Central     i  . .   — 

Louisville  &  Nashville  i  ..  — 
Missouri  Kans.&Texas  —  . .  — 
New  York  Central  . .  —  . .  i 
N.Y.,  Ont.  &  Western  4  ..  — 
Norfolk  &  Western  ..  —  ,,     j 

Do.     Preferred   ....  —   . .   

Pennsylvania    —   . .  — 

Reading  Common  . . 
Southern  Pacific  Com, 
Southern  Common  . . 

Do.  Preferred 

Union  Pacific   2 

Do.     Preferred   . 


xd 


U.S.  Steel  Corp.  Com. 

Do.   7  p.c.  Cum. Pref    —   . 
Foreign  Railways. 

Antofagasta  Def.  Ord.  

Argentine  Gt.  Western  —  '. 
BuenosAyres  &  Pacific  —  . 
BuenosAyres  Gt.Sthm.  §   . 

Buenos  Ayres  Western  

Central  Argentine    . .   

Do.     Deferred ' 

Cent.Uruguay  of  Mont. —  \ 

Cordoba  &Ros.  I  stPref.  

Cordoba  Cent,  ist  Pref.— 

Costa    Rica    — 

Cuban   Central      ....  —  ' 

Leopoldina     

Mexican  Ordinary    . .  

Do.  1st  Pref.,  8  p.c.     — 

Do.  2nd  Pref.,  6  p.c.    — 

Nitrate   Ordinary J 

Ottoman  (Smyrna  to  Aidin)- 
Un.  of  Havana  Ord   . .  


1 

First  Half,  1910.     i| 

First  Half,  1911. 

N  Q  rv»  <i     r»"f                1 

I^CLIIIC     \Jl                      — — — — 

r^»r«»n»%.             !  Balance 

Rate 

Balance 

Balance 

Bate 

Balance- 

Company.        ^brought  !  p 

c.  per 

carried   t 

brought 

p.c.  per 

carried 

i| 

in.      1    annum. 

out.      ' 

in. 

annum  • 

out. 

Barry 

£3.290  .. 

7    .  ■ 

7f  1,807 

£2,254 

..   6      .. 

£628. 

Belfast  &  Co.  Down 

6,140  .. 

6     . 

.  fc3,274 

6,460 

..   6      .. 

rf3.380 

Brecon  &  Merthyr 

425  . 

4     . 

■   1434   . 

1,385 

. . 

Caledonian  (def.)  . . 

12,064  . 

li 

rl8,152    1 

11,734 

.. 

Cambrian    

6.421   . 

/     . 

.   5,334 

6,871 

.. 

rardiS      

16,271   . 
33,242   . 

3     . 
3    '. 

.   5,876 
.40,079 

3,791 
33,645 

..  3    .. 

Central  London . . . . ; 

30,655 

City  and  S.  London 

712  . 

H  • 

.C  1,634     : 

1,788 

..  li  . 

a2,798 

Cork  Bandon  &  S.C. 

3,538   . 

.  3 

(/2,289 

3,546 

..  31   .. 

!)2,402 

Dublin  and  S.E.    .. 

12,147   . 

•  9     ■ 

.(6,226 

13,973 

..   1      . 

e7,128 

Fumess   

2,099   . 

.   li  . 

.  «1,523 

3,170 

Glas.  &  S.  W.  (def.)  Ij 

9,198  . 

■  li 

.f/9,330 

9,830 

Great  Central     

7,577   . 

.  ft 

.16,600 

8,500 

..  g     . 

35,000 

Great  Eastern    .. 

;??8,720  . 

■  ij 

)20,198 

100,000 

..  2i. 

■  18,000 

Great  Northern 

67,149  . 

.  3 

o79,964 

85,163 

.. 

G.N.  (Ireland)    .... 

51,100  . 

•   51 

.38,400 

51,000 

..   5i   . 

.  38,700- 

G.N.  of  Scot,  (def.) 

2,996  . 

•      * 

.  5,504 

5,500 

. 

Gt.  S.  &  Western 

64,820   . 

•  4* 

«33,419 

60,396 

..   44   . 

./36,144 

Great  Western 

98,875   . 

.   4 

.96,902 

114,700 

. . 

Highland     

10,297   . 

.  li 

. .  n,128 

11,266 

.. 

• 

Hull  and  Barnsley 

10,041   . 

.  3 

..20,238 

12,773 

.. 

• 

Isle  of  Wight  (def.) 

1,741   . 

.  2 

. .      204 

— 

.. 

• 

Lanes,  and  Yorks. 

38,693  . 

■  3i 

..23,000 

39,000 

.. 

• 

L'pool  Over,  (pref.) 

4,614  . 

.   5 

..  5,917 

4,246 

Lond.B.&S.C.  (def.) 

38,861 

.  3 

..25,469 

38,200 

..  3i  . 

.  28,480' 

L.  C.  &  D.  (1st  pref.) 

39,137 

.  3 

..  4,768 

71,907 

..  2i  . 

.    2,577 

London  &  N.  West. 

118,517 

.   5J 

H  100,135 

118,000 

London  &S.W.  (con) 

32,852 

.  4 

;32,009 

35,142 

. 

Lond.  Tilbury  &  S. 

4,013 

.  4 

..  2,249 

;     3,900 

..  4     . 

.     5,409 

Maryport  and  Carl. 

1,805 

.  6* 

..  1,313 

1,900 

.. 

. 

Metropolitan 

5,927 

•  li 

..J-6,004 

9,499 

..  2     . 

.     4,000 

Met.  Dist.  (guar.) 

942 

..  4 

. .  ;8,527 

2,02c 

• 

Midland  (deferred) 

100,203 

•  2* 

m36,123 

101,56S 

•   ■ 

Mid.  Great  Western 

16,228 

.  3 

..  5,392 

19,500 

..  3     . 

.     6,600' 

North  British  (def.) 

20,511 

•     * 

..22,271 

25,067 

.   . 

North  Eastern  .... 

96,500 

..   5 

..85,'476 

103,97C 

.. 

. 

North  London   .... 

4,918 

..  5 

..  6,381 

6,14i 

^ 

. 

North  Staffordshire 

1  10,546 

..  4 

..10,925 

10,685 

J 

. 

Port  Talbot    

-  308 

..   4 

..  1,238 

i      1,719  .. 

. 

Rhymney    

17,374 

..  9i 

..  7,657 

■     7,282  ..  9 

. .     6,874 

South  Eastern   .... 

8,697 

..   1 

..20,400 

10,800   ..   1 

..  21,400' 

Stratford  &  Mid. J  un. 

1,405 

..  li 

..      756 

606   .. 

.. 

TaS  Vale    

29,356 

..pi 

..28,155 

,:  27,86 

1   . . 

.. 

Vale  of  Glamorgan 

467 

..4^..      475 

1        486  ..  4^ 

1 

..       491 

* 

2| 

3 


References  for  1910. 

la)  After  placing  £10,000  to  reserve  fund.  (6)  After  placing  (,1,000  to  way  and  works 
renewal  fund,  (c)  After  transferring  £1,500  to  renewal  fund,  (rf)  Alter  placing  £550 
to  locomotive  renewals  and  resene  fund  and  £250  to  reser^'e  fuiid.  «  Af  er  placmg 
U  000  to  reser\'e.  if)  Interest  paid  on  A,  B,  and  C  debenture  stocks.  («)  Full  dividend 
Sn  the  consolidated  preference  stock.  (/■)  Dividends  paid  on  preference  stock  1881. 
( i)  After  placing  £30,000  to  the  contingent  and  marine  insurance  funds.  U)  After  placing 
£10  000  to  reserve  fund.  (*)  After  placing  £10,000  to  electrical  renewal  and  depreciation 
und.  (/)  After  transferring  £10,000  to  renewals  reserve,  (m)  After  makmg  special 
allocations  amounting  to  £90,000.  {«)  After  placing  £5,000  to  reser\-e  fund.  (0)  After 
placing  £-0  000  to  special  renewals,  (f )  Equivalent  to  10  per  cent,  per  annum  on  the 
Jld  stock  id)  After  placing  /ii.ooo  to  renewals  resen-e  fund,  (r)  After  placing  £10,000 
to  displacement  account  and  £3,500  to  general  reserve,  (s)  After  placmg  £s, 000  to 
steamboat  depreciation  fund.  (()  After  placing  £1,500  to  genera!  renewal  fund.  («) 
After  placing  £100,000  to  general  reserve. 

References  for  191  i. 

l!t)  After  transferring  £1,500  to  renewal  fund  and  £Soo  for  general  purposes.  ('•)  After 
Dlacine  fz  170  to  locomotive  and  permanent  wav  renewals  and  £250  to  reserve,  (c)  AUer: 
nlicio"  £10,000  to  marine  insurance  fund.  M)  After  placing  £1,000  to  rolling  stock 
ren'-wal  account,  (e)  After  setting  aside  £3,000  to  worked  lices  suspense,  £1,000  to 
-eneral  insurance  reserve  and  £1,000  for  bridge  renewals.  (/)  After  placmg  £25.070  '» 
general  reserve,    (p)  Dividend  paid  on  4  per  cent,  preference  stock  18S9. 
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MEETINGS  AND   REPORTS. 

FORTHCOMING    MEETINGS. 

— City   and  South    London    Railway   (Half-yearly). 

71,   I'liibburv  I'avcment,  E.C.,  at  12. 
— East    London    Railway      illali-vearlv),     Cannon 

Stnrt    Until,    Ex'.,    at   2. 
— Metropolitan    Railway     Company     (Half-yearly), 

Grt-at  Kastirn  Hotel,  E.C.,  at  12. 
— Great    Eastern     Railway      (Half-yearly),    Great 

Easteni   Hotel,  E.G.,  at  12. 
. — South     Eastern     and     Chatham  Railway    Com- 
panies Managing  Committee  (Joint  General), 

Cannon   Stn  et   Hotel.  E.C.,  at   12. 
. — South     Eastern     Railway  (Half-yiarlv),    Cannon 

Street  Hotel,  ICC,  at  12.30. 
— London,    Chatham    and    Dover     Railway    (Hall- 
yearly),    Cannon    Street    Hotel,    E.C.,    at 

12.45; 
. — Metropohtan      Railway     of     Constantinople  from 

Galata    to     Pera    (General),    25,     liucklcrs- 

bury,  E.C.,  at  2.     Followed  by  an    Extra- 
ordinary Meeting. 
^London    and    Blackwall    Railway    (Half-yearly), 

17,  John  Street,  Cnitclie<l  Eriars,  E.C.,  at  I. 
— Whitechapel     and     Bow    Railway    (Half-yearly), 

41,     Trinity    Square,     Tower     Hill,     E.C.. 

at  3-I5- 
. — Alexandra     1  Newport     and    South    Wales)    Docks 

and    Railway     (HaU-vearlvi,    14.    St.   Marv 

Axe,   E.C.,   at  2.  '         ' 

. — Great      Northern      and     City      Railway      (Hall- 
yearly),   Westminster  Palace   Hotel.   S.\V. , 

at  12. 
— London,    Brighton     and     South    Coast    Railway 

(Half-yearly),    London    Bridge,    at  12.    i- 
■ — Central    London     Railway     (Half-yearly),    Hol- 

born  Restaurant,  W.C,  at  12.30. 
— London,    Tilbury    and    Southend   Railway,  Board 

Koom,    41,    Trinity   Square,    Tower   Hill, 

E.C.,  at  12. 
. — Manchester    Ship     Canal     (Half-yearly),    Mount 

Street,   .M.mchester,   at  n. 
—Great    Central     Railway   (Half-yearly).     London 

Koad    Station,    Manchester,    at   12. 
— London  and  South  Western  Railway  (Half-yearly), 

Waterloo  Station,  S.E.,  at  12. 
. — Rhymney    Railway    (Half-yearly),    Angel    Hotel, 

Cardift,    at    12.     Followed    by  an    E.xtra- 

cydinary  Meeting. 
— North       Staffordshire      Railway       (Half-yearly), 

Cannon  Street  Hotel,   E.C.,  at   2. 
— Great    Southern    and    Western    Railway    (Half- 

yearl}'),     Kjngsbridge     Terminus.     Dublin, 

at  2. 
— Hull      and       Barnsley     Railway     (Half-yearly), 

Assembly        Rooms,     Kingston-upon-HulI, 

at    12.  '  ^ 

— ^Port    Talbot    Railway    and  Docks  (Half-vcarly), 

Port  Talbot,   at   12. 
— Tafl       Vale        Railway      (Half-yearly),     Royal 

Hotel,  College  Green,  Bristol,  at  2. 
— Great     Northern    Railway    (Half-yearly),   King's 

Cross  Station,   X.,  at   12.      PoUowed  h\    a 

Special  Meeting. 
— London  Electric        Railway        (Half-yi  arly) , 

Westminster  Palace  Hotel,  S.W.,  at    I. 
— Metropolitan      District     Railway      (Half-yearly), 

Westminster  Palace  Hotel,  S.W.,  at  12. 
^Midland      Great     Western    Railway    o£    Ireland 

(Half-yearly),        Broadstone         TermiQus, 

Dublin,    at     I. 
—Midland  Railway   (Half-yearly),  Derby,   at   1.30. 

10  [Thurs.).- — North    London    Railway    (Half-yearly),     Euston 
Station,  X.W.,   at  i. 


July 

25 

(r,,f.s-.). 

July 

25 

;  (Tties.). 

July 

'26 

.  (Wed.).- 

July 

,28 

(Fri.). 

July 

;  28 

.     (Fri.). 

July 

28 

(Fri.). 

July 

28 

(Fn.).- 

July 

31 

(Mon.). 

Aug. 

I 

(Tues.).- 

Aug. 

I 

(Tties.).- 

Aug. 

2 

(Wed.). 

Aug. 

2 

(Wed.). 

Aug. 

2 

(Wed.).- 

Aug. 

3 

(Thiirs.). 

Aug. 

3   (Thurs.). 

Aug. 

3 

(Thurs.). 

Aug. 

4 

(Fri.).- 

Aug. 

4 

(Fri.). 

Aug. 

4 

(Fri.). 

Aug. 

8 

(Tues.). 

Aug. 

9 

(Wed.).- 

Aug.     9     (Wed. 


Aug. 

9      (Wed.). 

Aug. 

9     (Wed.).- 

.Aug. 

10  (Thurs.).- 

Aug. 

10  (Thurs.).- 

Aug. 

10  (Thurs.).- 

Aug. 

10   (Thurs.). 

.\ug. 

10   (Thurs.).- 

Aug. 

10   (Thurs.).- 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  ftnancia  I 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London.  W.C.  (Tele- 
phone, 2948  Gerrard.     Telegraphic  address,    Altirnetry,  London. ) 

The   Eight   Hours  Day  Agitation ^Mr.    W.     Hudson's    Eiijlit 

Hours  Bill  for  raihvaymen  has  been  adopted  by,  the  Executive 
of  the  Amalijamated  .Society  of  Railway  Servants.  The  Bill 
provides  for  the  establishment  of  an  eig^ht  hours  workinii;  day 
for  onlv  certain  grades.  .\lthou<^h  the  Executive  believe  in  an 
eisjht  hours  dav  for  all  workmen,  they  have  decided  to  adopt 
Mr.  Hudson's  draft  Bill  as  an  instalm'ent  of  a'  general  Eight 
Hours   Bilh 


COSTA  RICA  RAILWAY. 

Ihe  Iwenty-sevenlh  oiduKuy  general  iiieeung  of  the  proprietors 
was  held  on  .Monday,  July  17',  at  Winchester  llemse.  Old  Broail 
Street,  E.C.,  the  Rt.  H..n.  Lord  Si.  Davids  (chairman  of  the 
company)  presidin;^. 

The  Si:cKKT.\uv  (.Mr.  .\.  J.  Shepherd)  read  the  notice  convening 
tin-  meeting  and  the  auditors'  cerlilicate. 

Tile  Cn.MK.\i.\N  then  said  :— Gentlemen,  you  will,  I  imagine, 
take  the  report  and  accounts  as  read.  (Hear,  hear.)  Vou  will 
have  been  pleased  to  see-  the  statement  in  the  report  ih.it  our 
agent  in  Costa  Rica  tells  us  that  the  property  has  been  well 
maintained,  and  that  the  .\meric;ms  who  are  working  it  have 
been  spending  considerable  sums  on  improvciiienis.  \ou  will 
.also,  1  am  sure,  be  glad  to  hear  from  me  that  our  relaiions  witli 
our  .\merican  friends  continue  to  be  quite  satisfactory.  (Hear, 
hear.)  Now,  with  reference  lo  the  accounts,  we  have  this  year 
an  increase  of  ,£,"4,500  in  the  amount  receivt"d  for  rent,  and 
interest  on  inve^tiiK-nts  and  deposits  ;it  £,"5,229,  show  an 
increase  of  £?736.  The  gross  income,  therefore,  is  greater  by 
£,"5,200.  From  our  gross  income  we  have  to  deduct  ,£^16,300 
interest  on  prior  mortgage  debentures,  which  is  £^300  less  than 
last  year.  On  the  other  hand,  we  h.ive  rcdi-emed  £^(1,400  prior 
mortgage  debentures,  or  £"400  more,  and  our  interest  payments 
on  the  first  and  secon.d..  debentures  are.  the  .same.  Last  year 
we  had  an  item  of  £,"1,000  which  we  .gave  as  a  donation  to  the 
earthqu.ake  fund  ;  this  ye.ar  we  h.ave  no  extraordinary  expeii.ses, 
and  consequently  our  deductions  from  gross  income — namely, 
^."102,600,  are  £^900  less  than  last  year,  and  Ihe  available 
balance  is  ;^47,200,  or  £ri'),too  more  th.an  last  year.  This 
enables  us  to  p.ay  a  dividend  of  lij  per  cent.,  or  j  per  cent, 
more,  and  to  place  to  reserve  £.15,700,  or  £ri,6oo  more  than 
last  year.  If  we  turn  to  the  b.ilance-slieel  we  find  that  the 
reserve  fund  there  stands  at  £/ioo,ooo,  whicli  will  bi-  increased 
to  £"115,800  by  the  addition  to  be  made  to  it  from  the  past 
vear's  working.  On  investment  suspense  account,  to  which 
account  we  carry  profits  or  losses  on  sales  of  investments,  there 
i>  a  credit  of  £^2,240,  or  £."835  mbre  than  in  the  previous  year. 
The  only  other  item  which  calls  for  speci.al  attention  is  on  the 
other  side,  and  is  "  the  investments  at  net  cost  £."163,988," 
which  is  £."26,757  greater  than  the  sum  appearing  in  the  previous 
balance-sheet.  Then,  with  reg.ard  to  our  investments,  we 
divide  them  under  three  heads.  First,  thi-re  are  the  old  contract 
investments,  which  were  made  by  the  previous  board,  and  with 
w  hich  we.  the  present  directors,  had  nothing  to  do.  They  co.st 
£rs,i35,  and  their  value  was  £.'5, 093,  showing  .1  depreciation 
of  £."3,042  on  July  15.  I  may  say  that  July  15,  or  last  .Saturday, 
was  the  day  on'which  we  valued  the  whole  of  the  securities. 
Then  the  second  categon.-  is  trustee  stocks,  costing  £,90,322 
and  valued  at  £^88,762.  These  trustee  stocks  are  investments 
made  bv  ourselves.  They  show  a  depreciation  of  £,"1,560,  but, 
on  the  other  hand,  on  the  trustee  stocks  we  have  realised  from 
time  to  lime  profits  on  sales  amounting  to  ;£" i, 673— £r  1,673 
realised  profits  against  a  depreciation  of  £.71,560;  si)  that  you 
see  on  our  trustee  stocks  we  have  had  no  loss  at  all,  which  I 
think  vou  will  agree  with  me  is  on  trustee  stocks  a  very  unusual 
stale  of  things.  (Hear,  hear.)  Lastly,  we  have  our  general 
investments.  Well,  general  investments  we  have  only  gone  into 
within  the  last  thirteen  or  fourteen  months.  They  have  cost 
us  £'65.5?!,  and  they  are  valued  at  £.:f)6,928.  On  these  latter 
inveslmeiils,  therefore,  there  is  an  appreciation  of  ;^i,397- 
(  \pplause.i  But  we  had  on  these  general  investments  profits  on 
sales  in  addition  of  £.:567— (applause)— .and  when  .vou  consider 
that  on  these  general  investments  we  have  been  getting  a  con- 
siderablv  higher  rate  of  interest  than  on  the  trustee  stocks,  I 
think  vou  will  agree  with  me  that  up  to  date  they  have  been 
of  a  sa'tisfactorv  nature.  (Hear,  hear.)  That  is  all,  gentlemen, 
1  need  put  before  vou  to-dav,  .and  I  have  much  pleasure  m 
Piovinrt  •— "  That  the  report  of  the  directors  and  Ihe  statement 
of  .accounts  to  June  3".  lOH,  be  and  they  are  hereby  received, 
approved  and  adopted,  and  thai  a  dividend  of  i%  per  cent.,  less 
income-tax,  be  paid  on  the  capital  stock  of  the  company,  and 
that  the  balance  of  net  revenue-viz.,  £.15.756.  be  transf.-rred 
to  the  reserve  fund."     (Applause.) 

Mr.  H.  Allen  (vice-chairm.in)  seconded  the  resolution,  which 
was  carried  unanimouslv  without  discussion.  _  _ 

Mr.  Ai.LHN  said  he  had  great  pleasure  111  pro|,os,ng  :-  1  hat 
the  retiring  director,  the  Rt.  Hon.  Lord  St.  D.ixads,  be  and  is 
herebv  re-Lcted  a  director  of  the  compan.v  "  There  was_  no 
need.he  remarked,  for  him  to  enlarge  upon  the  yeoman  services 
o  the  company  which  Lord  St.  Davids  had  rendered,  as  they 
were  as  well  known  to  the  shareholders  as  to  his  colleagues  on 

"'M^°''R'\VnTiN-G  seconded  the  resolution,  which   was  unani- 
mouslv agreed  to. 
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On  the  motion  ol  Mr.  W.  Rawungs,  seconded  by  Mr.  Barnes, 
the  auditors,  Messrs.  Herman  Lescher,  Stephens  and  Company, 
were  re-appointed  at  a  fee  of  50  guineas. 

Mr.  C.  D.  Buckler  proposed  a  vote  of  thanks  to  the  chair- 
man for  his  able  and  courteous  conduct  in  presiding,  and  to  the 
directors  generally  for  their  able  administration  of  the  com- 
pany's affairs.  He  remarked  that  since  the  present  directors 
came  into  office  ten  years  ago  there  had  been  a  cessation  of  the 
constant  bickerings  which  characterised  the  administration  of 
the  previous  board  of  directors.  Under  the  present  chairman 
the  directors  were  workintj  amicably  with  the  people  on  the 
other  side,  the  business  was  going  on  peaceably,  and  the 
securities  had  been  largely  enhanced  in  value.  He  felt  also 
bound  to  congratulate  the  board  on  the  rapidity  with  which 
they  had  published  the  report  and  accounts  and  had  called  the 
meeting  of  shareholders.  Only  seventeen  days  had  elapsed 
since  the  close  of  the  past  financial  year,  and  such  celerity  was 
not  only  marvellous,  but  almost  unique. 

Mr.  Oliff  seconded  the  resolution,  which  was  carried  unani- 
mously. 

The  Chairman  briefly  acknowledged  the  vote,  ;md  the  pro- 
ceedings then  terminated. 


BEIRA  RAILWAY  COMPANY. 


Important   Proposals. 

The  British  South  .Africa  Company  have  convened  a  meeting, 
to  be  held  on  August  3,  of  the  holders  of  certificates  of  the 
Beira  Railway  Company,  issued  by  the  British  South  Africa 
Company,  for  the  purpose  of  considering  a  resolution  provi- 
ding : — "That  Clause  10  of  the  deed  poll  of  .April  ig,  1S92, 
under  the  common  seal  of  the  British  South  Africa  Company, 
be  rescinded,   and  replaced  by  the  following  clause  : — 

"  '10.  The  appropriated  shares  shall  become  distributable  in 
either  of  the  events  following,  that  is  to  say  :  If  an  order  shall 
be  made  or  an  effective  resolution  shall  he  passed  for  the 
winding-up  of  the  Beira  Railway  Company  or  on  arrival  of  the 
first  da\  of  July,  1042,  before  the  coinmencenient  of  the  winding- 
up  of  the  companv  whichever  shall  be  the  earlier.'  " 

In  an  explanatory  circular,  asking  support  for  the  resolution, 
the  British  South  Africa  Company  make  the  following  state- 
ment, w^hich  sets  out  all  the  circumstances  : — 

(i)  The  Beira  RaiKvav  Company,  Limited,  was  promoted 
in  Septeinber,  1S92,  by  the  British  South  .\frica  Company,  for 
the  purpose  of  connecting  Rhodesia  with  the  sea  at  Beira  by 
a  railway  over  which  it  would  have  exclusive  control.  This 
laihvay  lies  wholly  within  the  Portuguese  Province  of  Mojtani- 
bique  and  was  constructed  under  a  concession  granted  by  the 
Mozambique  Company  to  Mr.  H.  T.  Van  Laun.  The  w*ole 
of  it  has  been  built  by  the  Beira  Railway  Company,  with  the 
exception  of  a  short  stretch  of  35  miles  between  Beira  and 
Fontesville,  which  has  been  constructed  by  the  Beira  Junction 
Railwav  Company,  Limited,  under  an  agreement  with  the 
Beira  Company.  The  Beira  Junction  Company  is  controlled 
by  the  British  South  .Africa  Company. 

(2)  The  Beira  Railway  Company  has  no  share  capital  in  the 
ordinary  sense  of  the  word.  A  cash  valuation  of  the  under- 
taking has  not  been  made,  but  the  proprietary  interest  in  the 
concern  has  been  divided  into  603,000  parts,  for  convenience 
called  shares,  which  are  dealt  in  on  the  stock  exchange  at 
fluctuating  prices.  The  funds  of  the  company  out  of  which 
the  railway  was  built  were  wholly  raised  by  issues  of  mort- 
gage debentures,  now  represented  by  the  ;^  1,100,000  ^,45  per 
cent,  first  mortgage  debentures  and  ^613,125  ;/'6  income  de- 
benture stock  of  the  Beira  Railway  Company. 

(3)  The  British  South  .Africa  Company,  in  order  to  facilitate 
the  building  of  the  railway,  and  as  part  of  the  original  arrange- 
ment under  which  funds  were  provided  for  the  Beira  Company, 
relinquished  the  beneficial  interest  in  the  Van  Laun  concession 
which  it  had  previously  acquired  from  Mr.  Van  Laun,  but  re- 
tained the  control  of  the  company,  and  consequently  of  the 
railway,  by  arrangements  which  preserved  to  it  the  voting 
power  in  respect  of  a  clear  majority  of  the  share  capital.     The 

'     debenture-holders   received  in    consideration   of  thei""    subscrip- 
tions 250,000  shares,   and  in  reference  to   these   shares  and   to 
certain  other  shares  in  the  hands  of  third  parties  the  prospectus 
f         issued  by  the  Beira  Company  in  connection  with  the  first  issue 
of  debentures  states  as  follows  ; — 

"  10.  Subscribers  to  the  present  issue  will,  in  addition  to  their 
debentures,  be  given  by  the  British  South  .Africa  Company  an 
interest  in  the  company  to  the  extent  of  20  shares  for  each 
^20  debentures  subscribed.  The  shares,  however,  thus  provided 
for  the  debentures  subscribers  will,  with  certain  other  shares 
constituting  in  all  a  majority  (viz.,  305,000  shares),  be  vested 


in  the  British  South  Africa  Company  in  trust  for  ?he  debenture- 
holders  and  others,  and  certificates  will  be  issued  by  the  British 
South  Africa  Company  whereby  these  shareholders  will  be  en- 
titled to  the  profits  in  respect  of  their  interest  in  the  railway 
company.  The  object  of  putting  the  shares  in  trust  is  tt>  secure 
control  in  the  voting  power  of  the  company.  The  minority 
(viz.,  295,000  shares)  belong  to  the  Mo-iambiqut;  Company 
and  other  interests  outside  the  British  South  .Africa  Company." 

(4)  This  arrangement  was  effected  by  the  execution  by  the 
British  South  .Africa  Company  of  the  deed  poll  dated  .April  19, 
1892,  mentioned  in  the  proposed  resolution.  Pursuant  to  this 
deed  305,000  shares  in  the  Beira  Railway  Company  are  held 
by  the  British  South  .Africa  Compan>  against  certificates  iusued 
b)'  it  to  represent  the  shares.  Each  certificate  specifies  the 
shares  in  respect  of  which  it  was  issued  and  the  distinguishing 
number  of  such   shares. 

(5)  The  deed  declares  that  the  beneficial  title  in  the  shftres 
is  represented  by  the  certificates ;  that  the  British  South  -AfUca 
Company  holds  the  305,000  shares  upon  trust ;  that  it  n^ay 
vote  in  respect  of  them  as  it  thinks  fit;  and  generally  that  it 
may  take  such  steps  and  proceedings  as  it  may  from  time  to 
time  think  expedient  with  a' view  to  protecting  the  rights  Of 
the  persons  interested  in  the  shares. 

(6)  The  deed  provides  also  for  meetings  of  certificate-holderSi 
at  which  each  certificate  gives  the  right  to  as  many  votes  aS 
it  represents  shares.  .A  meeting  ol  the  certificate-holders  may 
bv  extraurdinan-  resolution,  with  the  approval  of  the  British 
South  .Africa  Company,  sanction  any  modification  of  the  rights 
of  the  certificate -holders,  whether  arising  under  the  certificates 
or  under  the  deed  poll  or  otherwise,  and  assent  to  any  modifi- 
catii)n  oi  the  provisions  of  the  deed  poll,  which  may  be 
recommended  by  the  British  South  .\frica  Company.  .An  extra- 
ordinary resolution  requires  a  majority  consisting  of  not  less 
than  three-fourths  of  the  persons  voting'.  The  above  resolution 
is  proposed  under  these  provisions. 

(7)  The  trust  ends  and  the  shares  become  distributable  among 
the  holders  of  the  certificates  at  the  expiration  of  twenty  years 
from  July  i,  1S92,  namely,  on  June  30,  1912. 

(8)  The  railway  from  Beira  to  Rhodesia  as  originally  built 
was  of  24-inch  gauge,  which  proved  unsuitable  to  the  country 
.and  the  traffic,  and  it  became  necessary  to  widen  it  to  42  in. — 
the  standard  gauge  of  South  .Africa.  The  funds  for  this 
purpose  were  furnished  by  the  Mashonaland  Railway  Com- 
pany, Limited,  a  company  controlled  by  the  British  South 
.Africa  Company,  with  which  the  Beira  line  connects  at  the 
Rhodesi.in  frontier.  .As  consideration  the  Beira  and  Beira 
Junction  Railwav  Companies  agreed  to  pay,  with  the  consent 
of  their  debenture-holders,  a  non-cumulative  prior  lien  rent- 
charge  of  ;£r42,5oo  per  annum,  this  payment  to  take  priority 
of  payment  of  all  debenture  interest  payable  by  either  of  the 
railway  companies.  If  the  railway  companies,  or  either  of 
them,  went  into  liquidation  this  rent-charge  was  to  be  capital- 
ised for  a  sum  of  ;i£,'850,oou,  to  he  apportioned  between  the 
two  railway  companies. 

(9)  The  Beira  Railway  Company  did  not  for  some  years  after 
the  widening  was  completed,  except  for  rertain  short  inceivals, 
pay  its  way.  The  British  South  .Africa  Company  from  time 
to  time  advanced  it  on  open  account  money  to  pay  debenture 
interest  that  had  not  been  earned,  but  it  could  not  continue 
to  do  this  indefinitely,  and  the  debentures  fell  heavily  into 
default.  There  were  also  years  when  the  Mashonaland  Rail- 
way Company  did  not  receive  its  full  prior  lien  rent-charge, 
which,  as  it  was  non-cumulative,  resulted  in  total  loss  of  the 
shortfall  to  that  company. 

(10)  The  British  South  Africa  Company  might  as  creditors 
upon  open  account  have  put  the  Beira  Railway  Company  into 
liquidation,  which  would  have  capitalised  the  prior  lien  rent- 
charge,  and,  having  regard  to  the  then  existing  conditions, 
caused  the  total  loss  of  the  interests  of  the  shareholders,  and 
through  them  of  the  certificate-holders.  This  course  was  not 
adopted.  These  interests  were  jirotecteJ,  and  the  company 
IS  now  in  the  fortunate  position  that  its  traffics  are  important 
and  rapidly  increasing,  and  that  the  debenture  interest  in  arrear 
is  almost  paid  off.  This  change  of  position  is  due  to  the 
rapidlv-increasing  prosperity  of  Rhodesia  and  to  the  policy  of 
the  British  South  .Africa  Company  of  making  Beira  the  port  of 
Rhodesia,  which  has  been  so  often  stated  and  so  steadily 
acted  upon. 

(11)  The  British  South  .Africa  Company  is  prepared,  and 
desires,  to  continue  this  policy.  Whether  it  will  be  able  lo 
do  so  depends  upon  the  action  of  the  certificate-holders  under 
the  deed  poll.  It  has  been  able  to  pursue  it  hitherto,  because 
it   has   had   the  undivided  control  of   the   management   of   the 

whole   railway.      It    would    not   continue   it    ^ere    the    control 
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divided,  If  the  305,000  -^liarcs  are  to  be  dislributed  in  191^, 
;ind  the  ci)iiin>l  of  the  Bt'ira  Coiiipany  passes  <jiit  of  its  liaiids, 
the  British  South  Africa  Company  will  be  ol)li}j;ed  to  abandon 
the  idep  of  making-  i5eira  tlie  principal  port  of  Rhodesia,  and 
will  be  reluctantly  compelled  to  make  arrangements  for  a 
different  distribution  of  the  trafilcs  of  the  whole  Rhodesian 
systeni, 

(12)  In  that  case  a  very  decided  limit  would  be  place<l  upon 
the  raje  of  development  of  the  Beira  Railway  Companv.  The 
capita)  and  influence  of  the  British  South  Africa  Company 
and  itp  allied  companies  would  no  lonj^jer  be  at  its  disposal, 
and  it  would  te  cut  off  from  that  full  partiiipaiioo  in  Ihe 
development  of  Rhodesia  which  will  be  its  portion  if  the 
certiljcate-holders  are  willinfj  to  .-ontinue  in  the  future  that 
confidence  in  the  British  South  Africa  Company  which  it 
may  fairly  be  said  has  not  been  misplaced  in  the  past. 


BAKU  RUSSIAN  PETROLEUM  CO.  (1909)  LTD. 

The  second  ordinary  general  meelint;:  of  the  shareholders  was 
heUl  on  Tuesday,  July  i8,  at  I'iiver  Plate  House,  Finsbury 
Cifcuis,  E.C.,  .Mr.  Hkkukkt  .\li.e.n  (chairman  of  the  companv) 
presiding^. 

The  .Secretary  (.\Ir.  J.  \\'.  Creasser)  read  the  notice  con- 
vening' the  meeting  .and  the  auditors'  certificate. 

The  Chairman,  in  moving  the  adoption  of  the  re|Kirt  and 
accounts,  said  that  rarely,  in  the  case  of  a  complicated  opera- 
tion like  the  re-organisation  of  this  company,  had  so  much  solid 
(tnd  essenti.il  work  been  done  for  so  little  expense.  The  whol'j 
oix'ration  of  placing  1,400,000  shares  .at  a  time  when  no  one 
wanted  them — win  n  there  was  no  oil  "  boom  "  to  help  them — 
and  of  raising  ;6j5".ooo  was  carried  through  from  beginning 
to  end  at  a  cost  of  ;£,<),  116,  or  less  than  i.|d.  per  share. 
(.Applause.)  He  felt  sure  that  must  be  almo.st  a  record. 
But  that  was  not  the  only  respect  in  which  he  believed 
their  exjjerience  was  exception,il.  It  was,  unfortunatelv, 
only  too  often  the  case  th.at  the  first  accounts  of  a 
recoiijstructed  company  disjjlayed  a  remarkable  dearth  of 
cash,  and  sugg<'sted  a  reconstruction  impending  rather 
than  one  accomplished.  Happily,  th.at  was  not  the  position  in 
this  case.  The  financial  position  of  the  company  was  a  strong 
one.  The  best  part  of  their  working  c.apital,  apart  from  that 
needed  for  the  di>charge  of  liabilities,  was  intact.  Their  avail- 
able resources,  .apart  fi  om  ;£"73, 013  of  unexercised  c.ipital 
powers,  amounted  to  ^r26,S,223.  I^eaving  out  secured  loans  and 
advances  to  Russia,  the}'  had  ^^i 64,630  in  cash  assets.  I?ut  they 
had  not  raised  money  mtirelv  to  look  at  it,  ;md  it  might  b<-  asked 
what  was  going  to  be  done  with  it.  They  were  going  to  di--- 
charge  th'?  remaining  liabilities  of  the  old  com|>anv  and  further 
develop  the  properties.  By^far  the  greater  part  of  the  li.ibilitij^ 
h.ad  now  been  disposed  of,  and  they  were  in  a  position  to  choose 
their  own  time  for  dealing  with  the  remainder. 

Up  to  the  present  the  .Vdministration's  control  had  not  been 
detrimental  to  the  undertaking ;  rather  the  ^reverse  in  many 
respects.  The  business  had  apparently  been  managed  economi- 
cally, and  the  work  of  development  was  not  neglected.  Mr. 
Barnett  and  he  had  visited  the  properties  last  autufiin,  and  had 
gone  very  thoroughly  into  the  general  positron  of  the  under- 
taking, and,  on  the  whole,  they  were  satis.fied  with  what  the 
'.Administration  was  doing.  He  (the  chairman)  contemplated 
going  out  to  Baku  again  this  year,  (.\pplause.)  In  igoq  the 
-Administration  had  made  a  profit  of  Rs. 403, 933  on  a  very  low  pro- 
duction, but  in  that  year  the  selling  price  of  crude — 21 J  kopecs 
per  pood — had  given  them  a  fair  margin  beyond  expenses.  Last 
year,  however,  they  had  encountered  the  worst  time  that  Baku 
had  known  for  many  years.  The  average  price  realised  for  the 
company's  oil  was  only  i6i  to  17  kopecs  per  pood,  and  even  that 
was  fully  one  kojjec  above  the  average  market  price.  The  final 
result  was'a  profit  on  the  vear  of  only  Rs.  136, 122.  Happily, 
however,  there  h.ad  been  a  great  change  for  the  tx'tter  during 
the  current  year,  and  crude  oil  was  now  selling  at  the  fairly 
remunerative  figure  of  22j  kopecs  per  pood,  which  should  leave 
a  profit  margin  of  7  or  8  kopecs  per  pood.  If  the  board  were 
successful  in  their  efforts  to'  secure  from  the  Government  a 
further  reduction  of  the  Bibi  Eibat  royalties,  that  would  be  an 
additional  gain. 

In  the  correspondence  which  came  into  the  company's  office 
they  had  many  inquiries  as  to  the  new  oilfields  and  so-called 
oilfields  which  were  mentioned  from  time  to  time  in  the  news- 
papers, and  as  to  their  passible  effects  on  the  Baku  oil  industry. 
Speaking  in  general  terms,  there  were  no  new  developments  in 
prospect  which  were  likelv  to  materially  affect  Baku,  at  all 
events  to  its  detriment.  One  of  the  most  interesting  was  that 
of  Tcheleken,   about  two  hundred   miles   froni    Baku,    on    the 


opposite  shore  to  the  Caspian  .Sea.  With  regard  to  Maikop,  it 
could  never  compete  with  Baku,  any  more  than  Baku  coidd 
coni[)et(>  with  .Maikop.  Of  the  comp.'iratively  new  oilfields  out- 
ride Russia,  by  far  the  most  important  and  most  promising, 
from  the  l^iiglish  standpoint,  seemed  to  1h;  those  of  Uum.'inia. 
.Vlthough  his  km)wledge  of  Rumania  w.-is  very  limit<'tl  bv  com- 
parison with  Ih.n  possessed  by  .Mr.  Rutherford  and  Mr.  Barnett, 
he  had  seen  sufiicient  of  thai  country  10  s;itisfy  himr-elf  that  it 
was  ani  itle;d  one  for  the  pursuit  of  the  oil  industry.  Rumania 
h;id  an  excellent  climate,  a  g<KKl  supply  of  reliabli;  hibour, 
unusu.d  facilities  of  transix>rt  to  the  sea  coast,  .'ind  was  within 
e;isy  access  of  he<idquarters  in  London.  .All  thes<;  were  im- 
ix>rtant  considerations,  and  he  wished  they  all  applied  to  Baku 
— esi)(.'cially  its  accessibility  from  London,  l^umania,  even 
more  than  Maikop,  was  far  removed  from  the  sphere  of  com- 
petition with  Baku.  B.d<u's  position  was  unique — it  neither 
competed  with  nor  was  it  subjected  to  the  competition  of  any 
other  existing  field  with  the  exception  of  Grosny.  Grosnv  and 
Baku  had  always  been  competitors,  and  always  would  be  to  .a 
limited  extent.  No  otli<'r  industry  sei-med  to  give  tangible 
results  so  slowly  ;is  oil  producti<Mi,  ;ind  unforlun.-itely  in  none 
otlier  did  they  appear  to  be  e.Kpected  so  quickly.  People  woukl 
not  realise  the  need  there  was  for  patience  in  this  particul.-ir 
industry.  In  their  cacie  the  cajiital  expemletl  so  far  w.-is  ()rinci- 
pally  th;il  which  was  raised  to  free  the  concern  of  its  liabilities  ; 
the  money  which  was  intended  for  boring  work  and  the  winning 
of  oil  was  for  the  gre.ater  part  still  in  h;uHl.  Then;  was  a 
certain  class  of  .shareholder  who  .always  had  his  e\e  on  the 
market,  and  to  whom  the  policx'  of  "  slow  and  sure  "  did  not 
appe.d,  but  the  policy  pursued  by  this  board,  whatever  the 
ultimate  iif  suits,  was  the  or.ly  one  that  could  [xwsibly  lead  to 
perm;uient  success,  however  trying  it  miight  be  to  their  patience. 
Tlie  com.|xiny  was  formed  with  certain  well-defined  objects,  and 
every  one  of  those  objects  ;ippe.ared  at  the  present  time  to  be  in 
a  fair  way  of  attainment  (.Vpplause. )  Last  year  the  comp.any's 
pro[>erties  gave  a  total  pnxluction  of  6j  million  p<Kxls,  and  a 
net  production,  after  .•dk>wing  lor  roy.alties  and  fuel,  of  5J 
millions.  .A  production  like  that  was  of  little  value  to  a  com- 
]).'uiy  of  this  magnitude.  During  the  present  year  the  manager 
.uiticipated  getting  the  production  up  to  alxmt  230,000  [xxxis 
per  week,  or,  say,  12  million  pcHxls  a  ye.ar.  .\fter  deducting 
royalties  and  fuel  that  should  give  them  ab'nit  nine  milliori 
piiods  net.  .Assuming  that  they  had  no  further  improvement 
on  the  present  selling  price  of  22.^  kopecs  per  pwyJ,  ami  taking 
the  cost  of  production  at  143  kope<is,  they  should  have  .a  margin 
of  .S  kopecs,  which,  on  9,o(jo,o:xi  poods,  wouUl  equal  Rs.72o,(xx), 
or,  roundly,  ;£r75,ooo  profit.  Beyond  this  an  entirely  new  and 
more  extensive  drilling  progranune  was  about  to  be  embarked 
u|>on,  and  should  l>e  finished  towar<ls  the  end  of  next  year. 
That  was  what  they  were  kwking  to  to  realise  the  anticipations 
upon  which  the  old  company  was  reconstructed — an  eventual 
net  production  of  I2i  million  poods  a  year,  which,  with  oil  at 
reasonable  prices,  should  give  tjiem  a  satisfactory  dividend. 
(.Applause.)  When  the  shareholders  <n  this  company>s;iw  crude 
oil  at  15^  kopecs,  which  was  the  average  market  price  in  1910, 
they  might  know  thev  were  in  for  a  very  bad  time._  But  at 
22i'  kopecs  oil  production  should  be  a  remunerative  industry  ; 
it  then  became  only  a  question  of  quantity  produced.  What 
this  companv  wanted  was  a  lower  production  on  the  wht>le  field, 
a  bigger  pnxluction  on  their  own  proix»rties,  and  higher  prices. 
Present  indications  pointed  to  better  prices,  and  so  f;ir  as  thi.s 
companv  was  concerned,  to  a  better  pnxluction,  but  it  vvas 
obvious"that  the  concern  could  not  exp<'ct  to  reap  the  benefits 
of  the  reorganisation  until  the  money  it  provided  had  been 
called  up  .aiid  applied  to  repnxluctive  work.  So  far  they  had 
been  princii)allv  engaged  in  straightening  out  the  financial 
iKisition  of  the  undert.aking.  The  best  work  was  yet  to  be 
done,  and  the  board  hoped  to  make  a  speedy  start  on  it.  At 
the  next  annual  meeting,  which  would  probab  v  be  the  last 
over  which  he  should  have  the  pleasure  of  presiding,  he  hoped 
the  company    would   be  well   adv.'.ncitl   on   the  road    to  success. 

(.  pp,ause.  ^^.^^^^^  RuTiiRuiORD.  NLP.  (deputy-chairman), 
seconded  'the  resolution.  He  remarked  that  some  of  the 
shareholders  would  doubtless  remember  that  on  previous  occa- 
sions he  had  criticised  the  position  of  the  o  d  company  from  the 
body  of  the  hall,  but  when  the  scheme  of  leconstruction  w^s 
carried  through  he,  having  been  to  some  extent  r^P""*''''^ J^; 
\t  as  a  member  of  the  committee,  felt  that  it  would  be  absurd 
and  impossible  to  continue  in  opposition.  The  cnauman  had 
dealt  w^th  the  whole  position  and  details  very  fully,  therefore 
he  would  only  make  a  few  supplementary  ;emarks.  He  was 
one  of  those  silly  persons  to  whom  the  chairman  had  referred 
a.  having  paid  a  premium  for  their  shares  when  th'-X  «"'« 
previously  have  obtained  them  at  par,  but  he  had  not  sold  any 
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of  them  because  he  had  confidence  in  the  future  of  the  under- 
taking. He  felt  bound  to  say  that  the  shareholders  were  greatly 
indebted  to  the  chairman  for  the  patience  and  ability  he  had 
shown  in  his  negotiations  with  the  creditors  of  the  old  com- 
pany in  Russia.  (Hear,  hear.)  The  directors  were  at  work  in 
getting  rid  of  the  liabilities  of  the  old  concern,  and  in  getting 
possession  of  the  property  and  making  a  good  undertaking  of 
It.  Some  of  them  would  probably  have  rushed  in  like  a  bull 
at  a  gate  and  paid  the  Russian  creditors  whatever  they  de- 
manded, but  Mr.  .\llen  had  patiently  waited  and  proposed 
reasonable  and  excellent  terms,  and  he  believed  the  result  would 
be  more  favourable  than  was  originally  suggesti<i.  When  th-i 
botird  obtained  pcssession  of  the  property  he  believed  the  com- 
pany would  possess  one  of  the  most  valuable  petroleum  under- 
takings of  its  size  to  be  found  anywhere.  Boring  was  now- 
taking  place,  and  excellent  results  were  looked  for.  They  had 
.1  unanimous  board,  who  worked  together  in  the  best  interests 
of  the  undertaking,  and  if  they  were  allowed  to  remain  in  otVice 
he  believed  that  in  good  time  they  would  be  able  to  lay  befor; 
the  shareliolders  very  satisfactory  results.     (Applause.) 

In  replv  to  questions  by  shareholders. 

The  Chairman  said  that  any  profits  made  by  the  .\dministra- 
tion  were  presumablv  applied  in  reduction  of  the  old  company's 
liabilities  in  Russia.  They  had  obligations  to  deal  with  quite 
apart  from  those  which  were  being  dealt  with  by  the  London 
board.  With  regard  to  the  question  of  official  recognition,  the 
board,  at  the  end  of  last  week,  had  cabled  out  to  their  legal 
agent  in  St.  Petersburg,  asking  him  to  let  them  know  what 
his  views  on  the  subject  were,  and  his  reply  was  that'  the  state- 
ments which  had  appeared  in  the  press  with  regard  to  the 
recognition  of  the  Maikop  properties  were  rather  premature, 
and  that  he  thought  tliis  company  \\x>uld  get  their  certificate  of 
recognition  in  six  or  eight  weeks'  time.  As  to  oil  production, 
the  present  low  figures  were  rather  disappointing,  because  the 
manager  anticipated  that  in  May  or  June  they  would  have  a  better 
production  than  100,000  poods  per  week.  No  explanations  had 
been  given  of  the  cause  of  the  delay  in  boring  operations,  but 
what  the  manager  anticipated  in  June  he  now  anticip.ated  later 
in  the  year,  and  summing  up  the  whole  position,  his  opinion 
was  that  before  the  end  of  the  year  the  production  would  'oe 
about  230,000  poods  per  week. 

The  resolution  was  then  put,  and  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  R.  Barber, 
the  retiring  directors,  Mr.  W.  W.  Rutherford,  M.P.,  and  Mr. 
R.  Barnett,  were  unanimously  re-elected;  and  on  the  proposi- 
tion of  Mr.  Camphei.l,  seconded  by  Mr.  Hihwert,  the  auditors, 
Messrs.  Turquand,  Young  and  Co.,  were  re-appointed. 

.\  hearty  vote  of  thanks  to  the  chairman  and  directors  for 
their  past  services  terminated  the  proceedings. 

METROPOLITAN    RAILWAY. 

The  directors'  report  for  the  half-year  was  issued  on  Thurs- 
dav.  The  directors  state  that  the  passenger  traffic  of  the 
railway  maintains  a  steady  development,  notwithstanding  keen 
competition.  During  the  half-year  further  improvements  have 
been  made  in  the  train  services  on  the  various  sections  of  the 
line,  and  more  non-stop  trains  have  been  introduced  during  the 
busy  hours  of  the  morning  and  evening.  The  result  has  been 
a  considerable  increase  in  the  issue  of  season  tickets.  The 
parcels  and  goods  traffic  continues  to  show  a  satisfactory 
expansion.  The  Bill  promoted  by  the  company  in  the  present 
session  of  Parliament  is  expected  to  receive  the  Royal  .Assent 
at  an  early  date.  The  directors  propose  to  avail  themselves 
without  delay  of  the  provisions  of  this  Bill  empowering  the  issue 
of  stock  certificates  to  bearer  where  such  certificates  are 
desired  bv  stockholders.  Clauses  for  the  protection  of  this 
companv  have  been  inserted  in  Bills  promoted  by  the  London 
Electric  and  Central  London  Railway  Companies.  The  London 
Countv  Council  included  in  their  Bill  of  this  session  a  scheme 
for  constructing  a  tramway  from  Cricklewood  to  the  Marble 
.Vrch,  which  was  opposed  by  this  company,  and  ultimately 
struck  out  of  the  Bill.  The  installation  of  automatic  signalling 
between  Willesden  Green  and  Neasden  has  now  been  completed. 
1  he  replacement  of  the  existing  electrical  plant  at  Neasden  by 
machines  of  larger  capacity  and  improved  economy  is  proceed- 
ing satisfactorily.  The  work  of  widening  the  tunnel  and 
aj)pr()ach  lo  Baker  Street  (East!  Station  from  the  north  is  being 
rapidly  pushed  forward.  Additional  contracts  for  carrying  out 
further  portions  of  the  scheme  for  the  improvement  of  Baker 
Street  Station  have  been  let,  and  the  works  are  proceeding. 
Arrangements  for  the  electrification  of  the  East  London  Railwav 
are  engaging  the  special  attention  of  the  lessee  companies,  and 
the  work  is  expected  to  be  put  in  hand  shortly.  Its  completion 
will  permit  of  this  company's  train  service  over  that  railway 
to  New  Cross  being  resumed.     The  directors  record  with  deep 


regret  the  death,  on  May  18  last,  of  their  esteemed  colleague, 
Sir  Willi.im  Birt,  and  desire  ,to  place  on  record  their  high 
appreciation  of  his  valuable  services  to  the  company  since  his 
election  to  the  board  in  1902.  The  vacancy  on  the  fjoard  has 
been  filled  bv  the  election  of  the  Hon.  Francis  McLaren,  M.P. 

Our  usual   analysis  of  the  accounts  for  the  half-year  ended 
June  30  follows  : — 

CAriTAL, 
Total  expenditure    . .  . . 

Total  receipts   (allocated  as  follows) 
Ordinary  stock      .  .  .  .   _, 

Preference  stocks  .  .    ' 

Debenture  stock  .  . 
Terminable  debenture  stock 
Less  nominal  additions  to  capital, 
discounts,  etc.  .  . 


£5,732,062 
6,017,335 
4,850,273 


£15,263,058 
15,107,626 


1. 541,044 


Balance  at  debit  of  capital  account        ..  ..  £i55.432. 

The  estimate  of  expenditure  for  the  current  Jialf-year  is 
;£'63,ooo  :  and  in  future  half-years,  ;£r 1 60,000— t<igether, 
^7223,000.  The  capital  powers  and  other  available  ass^ets 
amount  to  ;£T865,940.  -  '  ;, 

Revenue.  ' 

The  revenue  account  for  the  half-year  ending  June  30  shows 
the  following  results  : —  \ 

igii.  1910. 

Coaching  receipts ii^l.T^l        ■■    £320,844, 

Goods,  minerals,  etc.  ..  ..        34.710        ••        32,575  - 

38,309     .-     38.069  ; 


Miscellaneous  . . 

Total  receipts .  . 
Total  expenses 


i'400,736 
ti95,667 

£205,069 


£;39i.488 
'    194,020 

£197.468 


Net  receipts     .  . 

*  i20S.(i63.  less  i;l2,996  for  working  trains  of  other  companies, 
t  4212.511,  less  i'lS.Ml  for  workinc  trains  of  other  companies. 

The  net  revenue  and  the  manner  of  its  appropriation  are 
shown   hereunder  : — 

Balance  from  last  half-year 

Net  earnings  as  above 

Sundry  credits 

Dividends   on  shares  in  other  com- 
panies . .  . .    ' 

City  Lines  and  Extensions 

Rent  of  leased  lines 

Proportion  of  net  revenue  of  Metro 
poUtan  and  Great  Central  joint  line 

Total 

Prior  charges 

Electrical  renewal  and   depreciation 

fund 
Preference  dividends 
Dividend  on  ordinary  stock 
Balance  to  next  half-year   . . 

Total ...    £270,920        ..     £257,283 

'  At  the  rate  of  2  per  cent,  per  annum.  t  At  the  rate  of  IJ  per  annum. 

The  report  of  the  Surplus  Lands  Committee  states  chat  the 
rental  accrued  during  the  half-year  amounted  to  ;£j40,g76,  and 
the  outgoings  to  ;£^3, 179,  leaving,  with  the  balance  brought 
from  last  half-year,  £^9,8^3  available  for  dividend.  This  will 
admit  of  a  dividend  at  the  rate  of  ;£r3  per  cent,  per  annum  upon 
the  surplus  lands  stock,  carrying  forward  a  balance  of  jC^3~- 

The  total  receipts  show  an  increase  for  the  past  half-year  of 
£79,248,  the  expenditure  an  increase  of  ,£.'1,647,  and  the  net 
earnings  an  increase  of  £77,601.  I  he  ratio  of  e.xpenses  to 
receipts  is  48.82  per  cent,  (as  against  49.56  per  cent.). 


£9.499 

205,069 

£5.927 
. .   197.468 

541 

1. 517 
15.855 

32,000 

1. 517 
15,192 
32,000 

e    6,980 

4.638 

£270,920 

;£99.I92 

..  ;i257.283 

. .  £100,903 

5,000 

10,000 

105.303 

*57.32i 
4,104 

. .  104,511 

..   135.825 
6,044 

Half-year  ended  June  30. 
Passengers — (total)  . . 
Mileage — Lines  o\\'ned 

,,  Lines  partly  owned 

,,  Lines    wholly    or    jointly 

leased  or  rented 
Foreign  fines  worked  over 


1911. 

39,164,371 
69.V 
ij 

6i 
41 


Total  lines  operated       . .  82 

Traiii  mileage — Passenger   (steam)  195,268 

Elec.  pass,  trains  1,759.409 

Goods         ..          ..  114,420 


1910. 

39,001,315 
69  i 
i| 

6i 
4i 

82 

186,495 
1,661,955 

110,434 


Total 


..     2,069.097      ..     1,958,884 


Wagon  Makers'  Strike. — Three  hundred  and  fifty  wagon 
makers,  employed  at  the  London  and  North  Western  Railway 
Works,  at  Earlestown,  struck  v^ork  yesterdav.  "JTieir  demands 
include  a  higher  rate  for  piecework.     The  work?  are  ver\-  busy. 
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LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The  accounts  tor  the  Uall-yc.ir  ended  Juno  30.   1911,  were 
issued  on  Thursday.     Our  u.sual  analy.sis  is  ;'.ppended. 
Capit.m,. 

Total  expenditure  ..  ..  £32,713,942 

Total  receipts — allocated   as  follows)  ;—. .  ..      31,164,362 

Undivided  ordirary  stock  .  .        ;^2, 787,500 

Preferred  ordinary  stock  . .  3.705.050 

Deferred  ordinary  stock  .  .  .  .  3.705.050 

Preference  and   guaranteed  slocks        11,528,175 
Debenture  stocks   ..  ..  ..  7.'75.84i 

Sundries        ..  ..  ..  ..  2,262,740 


Balance  at  debit  of  capital  account         ..  ..     ;;;i.549.58o 

The  estimate  of  further  expenditure  on  capital  account  is 
£(.-78,988  during  the  current  half-year,  and  £326.69.5  i'^  sub- 
sequent half-yeans — total,  £505,683.  There  is  a  debit  to  capital 
of  £242,720. 

The    capital    expenditure    during    the    past   half-year    was 
£449,715,   of  which  £215,326  was   on  lines  open   for  traffic, 
£206,472  was   on  working  stock,   machinery  and   tools,   and 
/2  7,916  was  on  steamboats  and  dredgers. 
Revenue. 

The  receipts  foV  tlie  half-year  ending  June  30  were  as 
follows  : — 


I9II- 

1910. 

Pas.sengcrs — -First-class 

£104.571      • 

£93.755 

,,              Secon<l-class    .  . 

124.200 

129,533 

Third-class 

619,816     . 

584,436 

„              Annual      and      season 

tickets 

170.937     • 

168,085 

Parcels,  horses,  etc. 

120,206 

117.264 

Mails 

9.550      • 

9.477 

Merchandise  (less  cartage  expenses) 

247,116      . 

244,561 

Live  stock     . . 

6,236      . 

0.178 

Minerals 

196.525      ■ 

192,749 

Transfer  fees 

419      . 

360 

Rental     of     property — less     repairs 

and  sundries 

63.583      ■ 

61,059 

Working  steamboats   (less  reserves 

for  depreciation  and  insurance) 

Di:  J, 644      . 

.      Dr.  2.034 

Mileage  of  trains  over  East  London 

Railway 

2.553      • 

.             2,524 

Total  receipts   . .          . .          . .  ; 

/i, 662, 068      . 

.   £1.607,947 

The  expenditure  during  the  same 

period  was 

as  follows  :- 

Maintenance  of  way,  works,  etc. 

£153.370      ■ 

•      £148.842 

Locomotive  power  . . 

316,417      . 

303,184 

Carriage  and  wagon  repairs 

82,646     , 

82,901 

Traffic  expenses 

288,074      . 

280,333 

General  charges        . .      -  . .    . 

39,931      • 

37.796 

Law  charges 

2.969     • 

3.580 

Parliamentary  expenses 

437     • 

1,178 

Compensation — Passengers 

4.461 

11.578 

Goods 

3.657 

3.392 

Injuries     to     company's    workmen 

K 

(less    £3.291     recoverable    under 

compensation  policy,   1911) 

88/ 

3.776 

Rates  and  taxes 

105,474      , 

103.910 

Government  duty    . . 

15.784 

15.575 

Demurrage   and   mileage  of  rolling 

.stock 

2,463      . 

1,790 

Kewdiaven  Harbour  working  charges, 

less  harbour  dues,   etc.    . . 

5.677 

7.526 

S.E.R.  for  use  of  joint  lines 

2,000 

2,000 

Tolls  payable,  less  tolls  receivable 

4,888 

1,104 

Total  expenditure    ..  ..£1,029,135      ..£1,008,465 

The  net  revenue  and  the  manner  of  its  disposal  are  shown 
hereunder  : — 

Balance- from  previous  account,  ..        £38.203      ..        £36.861 
Net  earnings    ' 
Interest  account 

Total  .. 
Prior  charges 
Contribution    to    general    insurance 

fund 
Preference  dividends 
Dividend  on  ordinary  stock 

preferred  ordinary  stock 
Deferred  ordinary  stock  (in  reserve) 
Balance  to  next  half-year.. 

Total..    , £672.235      ■■      £630.758 

a.  At  the  rate  of  3i  per  cent,  per  annum."  6.  At  the  rate  of  3  per  cent,  per 
annuln.  <•.  Si  the  rate  of  6  per  cent,  per  annum,  d.  At  the  rate  of  6  per  cent, 
per  aunimn.   ."     ^  .    '   ■    ; .       j  .  . . 


632,933    •  ■ 

599.482 

1,099    •■ 

Dr.  5,585 

£672,235    •  • 

£630,758 

£175,986   ■. 

•       £163,175 

1,100 

1. 1 50 

288.204    . 

.   .    '288,079 

48,7813  . 

43,1966 

111,152c   ,. 

109, 689^ 

18.525.  . 

. — ■ 

28,487   . 

25.469 

1911. 

797,897'    • 
1.386.519      . 
25.013,842 

1910. 
084.442 
.      1.558.128 
.   22,628,381 

27,198,258      . 

4261    . 

34 -V    • 

9i    . 

3i    • 

13  J    • 

.   24,870,951 
426. 
34 
9 
3i 

i3:[ 

487.1    ■ 

4.479.9.59      • 

773.679      . 

951.4.50      . 

487! 
.    4,296,565 
667,038 
956,022 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £54.121,  the  expenditure  an  increase  of  £20,670,  and  the 
net  receipts  a.n  increase  of  £33.450.  The  ratio  of  expenses 
to  receipts  is  61,91  per  cent.,  in  comparison  with  62.71  per 
'^■'■"t.  Tr.mfic,   Etc. 

Half-year  ended   June  30. 
Passengers — .Pirst-class 

,,  Second-class    .  . 

Tliinl-class 

Total 

Mileage — ^Lines  owned 
Partly  owned 
Leased  or  rented 
,,         Lines  worked 
,,        Foreign  lines  run  over 

Total  operated     . . 
Train  mileage — Pas.sengcrs 
Motors 
,,  Goods 

Total  . .  . .      6,205,048      . .      5,919,625 

The  report  states  : — "  The  capital  expenditure  during  the 
past  half-year  amounted  to  £4415,715.  the  princiiial  items  being 
the  cost  of  ccpiipping  the  Londoh  and  Crystal  I'alacc  railways 
for  electric  traction,  of  providing  electric  rolling  stock,  and 
constructing  additional  repair  shops  and  sidings  at  Pcckham 
Rye  and  Norwood  Junction.  The  service  of  electric  trains 
between  \'ictoria  and  the  Crystal  Palace  was  brought  into 
operation  in  the  month  of  May  and  has  worked  satisfactorily, 
lixpcnditure  has  been  incurred  also  upon  th.e  widening  of  the 
Bognor  branch  railway,  upon  the  railway  between  Sutton  and 
Cheam,  and  upon  the  purchase  of  .additional  rolling  stock. 
The  increase  of  gross  revenue  arises  almost  entirely  from 
passenger  traffic,  which  has  advanced  not  only  in  numbers 
but  in  money,  and  the  electrical  services  have  contributed 
materially  towards  this  result.  The  increase  of  working 
expenses  is  attributable  mainly  to  additional  expenditure  on 
the  repair  and  renewal  of  engine:;,  the  higher  price  and  greatei: 
consumption  of  coal  and  special  traffic  charges  consequent 
upon  the  extension  of  electrical  working  to  the  Crystal 
Palace." 

SOUTH  EASTERN  RAILWAY. 

The  accounts  for  the  h.'lt-ye.n-  ended  June  30,  191  i.  weirc 
issued  on  Thursday.     Our  usual  analysis  is  appended  : — 

Capit.xl. 

Total  expenditure :  •  £33.077-792 

Total  receipts   (allocated   as  follows)  :—    .  .  . .     32,619,980 

Undivided  ordinary  stock  ..        £1,743,120 

Preferred   ordinary  stock  .     ..  4. '53.050 

Deferred  ordinary  stock  . .  ..  4. '53.05°     " 

Other  ordinary  stock         .  .  . .  59 

Preference  and  guaranteed  stocks        13,771,685 

Debenture  stocks 8,()64.44i 

Sundries       ..  ..  •■  •■  134-581  _      • 

Balance  to  debit  of  capital  account         .  .  .  .      £457.806 

Estimated  further  expenditure— In  the  current  half-year, 
/52,ooo  ;  in  subsequent  half-years,  £51,000  ;  total,  £103,000. 
Capital  powers  and  other  available  assets,  £1,204,290. 

The  capital  expenditure  for  the  past  half-year  amounted  to 

£.^1^331 viz.,  £2,372  on  lines  open  for  traffic,  £38,826  on  S.E. 

&  C.R.  Managing  Committee,  and  £153  on  subscriptions  to 
other  railways.  Revenue. 

The  revenue  account  for  the  half-\eiir  ending  June  30  shows 
the  receipts  to  have  been  as  follows  : — 

Proportion  of  balance  of  the  M;uiaging       191 1- 

Committee's  revenue  account  . .  £430,021(1  . . 
Proportion  of  Eastbourne  traffic  . .  15,068  . . 
Rent  and  hotel  accounts,  etc.  ..  91.299  ■■ 
Transfer  fees 506      . . 


1910. 
£404,9706 
15.036 
92.547 
38.3 


Total £536.894      •■    £512.936 

a  Being  59  per  cent,  of  i:728.8.50.      h  Hcini;  .59  per  cent,  of  i'386.390. 
For  the  same  periods  the  expenditure  on  revenue  account 
was  as  follows  : — 


Directors'  remuneration 
Auditors'  remuneration 
Salanes  and  office  expenses 
Law  charges      . . 
Rent     account — Repairs     and 
payable 

Total 


rents 


£2,000 

100 

2.903 

167 

17,068 


£22.238 


£2,000 
100 

3.093 
219 

17.439 
£22.851 
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The  net  revenue  and  the  manner  of  its  disposal  are  shown 
hereunder: — •  19:1.  1910.  ^ 

Balance  from  last  half-year  ..      ^^10,861      ..        £^,(>97 

Ket  earnings     . .  . .  . .  . .      514.656     . .      490,085 

Sundrj'  credits  . .  . .  . .        88,248     . .        87,881 


Total 

Prior  charges    .  . 
Preference  dividends   . . 
Dividend  on  undi\ided  ordinary  stock 
,,  preferred  ordinary  stock 

Balance  to  next  half-year 


;f6i3,765 

.^250.414 

266,525 

13.073a 
62,2966 

21.457 


;£586,663 

2249.472 
266.525 
9,146c 
41, 100  (i 
20,420 


Total £613,765      ..    ;£586,663 

a  At  the  rale  of  IJ  per  cent,  per  annum.  *  At  the~rate  of  3  per  cent,  per  annum. 
c  At  the  rate  1 1  per  cent,  per  annum.  d  At  the  rate  of  l  per  cent,  per  annum. 
The  report  states  ; — "  The  directors  have  elected  ISIr. 
Vincent  Walker  Hill  a  director  of  the  company,  subject  to 
ccnfirmation  by  the  proprietors  in  due  course.  Mr.  Hill  has 
also  been  appointed  one  of  this  company's  representatives  on 
the  managing  committee  in  the  place  of  Sir  Alfred  Mellcr 
Watkin,  Bart.,  who  has  retired  in  his  favour." 


GREAT  EASTERN  RAILWAY. 

The   half-yearl}-   accounts   to    June   30,    191 1 
yesterday.     Our  usual  analysis  follows  : — 

Capital  Account. 
Total  expenditure 
Total  receipts   (allocated  as  follows) 

Ordinary  .stock 

Preference  and  guaranteed  stocks 

Debenture  stock     . . 

Loans 

Mortgages  redeemed 

B      debenture    stock     redemption 
account     .  . 

Premiums     . . 
Balance  to  debit  of  capital  account 


;£r5,362,886 

20,826,335 

18,143.800 

53,000 

123,600 


1.585.595 


were   issued 


£57-759.623 
56,320^86 


£1,439,137 
The  capital  expenditure  for  the  past  half-year  amounted  to 
£27.547,  of  which  £19,760  was  on  lines  open  for  traffic.  £1,890 
on  line  in  course  of  construction,  £5,431  on  docks,  steamboats, 
etc.,  £766  on  conversion  of  stock.;,  etc.,  less  a  credit  of  £300, 
subscriptions  from  Great  Northern  and  Great  Eastern  Joint 
.Lines.  Estimated  further  expenditure  : — In  the  current 
half-year,  £52,000  ;  in  subsequent  half-years,  £878.131  ;  total, 
£930. 131-  Capital  powers  and  other  available  assets,  £930, 131. 
Revenue. 
The  revenue  account  for  the  half-jear  ending  June  30  gives 
the  receipts  under  this  head  as  follows  : — 

Passengers — First-class 

Second-class 
,,  Third-class 

Season-tickets 
Parcels,   horses,   carriages,  etc. 
Mails  . . 

Merchandise  (less  cartage) 
Live  stock     . . 
Minerals 

Carriage  and  wagon  hire    . . 
Continental  steamboats 
Ipswich  and  Harwich  boats 
Lowestoft  Harbour  dues,   etc. 
Harwich  pier  dues 
Fossdyke  Navigation  Tolls 
Wisbech  Tramways 
Rents 
Transfer  fees 


igii. 

1910. 

£76,850  . 

•    £73.528 

29.957  • 

30,184 

862,512   . 

824,183 

217,686  . 

210,959 

r  79,090 

171.774 

15.270   . 

15,268 

880,570  . 

842,605 

50,120   . 

52.598 

342,140   . 

337.765 

. .  Dr.  2,630      . 

Dr.  227 

133.52 

133.895 

1,822   . 

1,616 

6,563   . 

6,469 

347   • 

261 

608   . 

723 

2,235   • 

2,079 

78.548   . 

73.702 

607 

548 

..  £2,875,816   . 

•  £2,777.930 

Total  receipts 

Expenditure. 
The  e.xpenditure  on  revenue  account  for  the 
shown  hereunder  : — 


Maintenance  of  way,  etc. 
Locomotive  power  . . 
Carriage  a-^d  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges  .  . 

Parliamentary  expenses 
Compensation — Passengers 

Employees 

Goods 
Rates  and  taxes      . . 
Government  duty    . . 
Continental  steamboat  expenses 
Harwich  Harbour,  etc. 


same  period   is 


I9II. 

I9I0. 

•  ■  £297.185  . 

•  £277,506 

475,255  • 

462,065 

163.062 

157.940 

537,449  • 

510,314 

98,955  • 

87.190 

6,048  . 

7,180 

1,677    ■ 

772 

712   . 

251 

48  . 

61 

7,590  . 

6,957 

158,463  . 

158,016 

6,852  . 

6,712 

122,779  . 

118,712 

3.894   . 

2,413 

Ipswich  and  Harwich  boats 
Lowestoft    Harbour,    working    and 

repairs 
Fossdyke,  etc.,  navigation,  repairs 


1911. 
3169 

8.787 
306 


1910. 

3.177 

8.953 
269 


Total  expenditure   ..  ..  £1,892,231      ..  £1,808,488 

The  net  revenue  for  the  half-year,  and  the  proposed  appro- 
priation of  the  balance  availa.ble  for  di\ndend  may  be  sum- 
marised as  follows  : — 

1911.  1910. 

Balance  brought  forward  ..  ..      £|ioo,68i      ..        £98,720 

Net  receipts  . .  . .  . .         983,585      . .         969,442 

Sundry  credits  ..  ..  ..  6,481      ..  6,538 

Total 

Prior  charges 
Contingent  fund 

Insurance  fund.  Continental  steam- 
boats 
Preference  and  guaranteed  dividends 
Dividend  on  ordinarv'  stock 
Balance  carried  forward     . . 

Total  ..  ..  ..  ..  £1,090.747     ..  £1,074,700 

*At  the  rate  of  2^  per  cent,   per  ann.         +At  the  rate  of    I5  per  tent,   per  ann. 

The  gross  revenue  for  the  past  half-year  shows  an  increase 
of  £97,886,  the  expenditure  an  increase  of  £83,743,  and  the 
net  receipts  an  increase  of  £14,143,  compared  with  the  corre- 
sponding period  of  last  year.     The  ratio  of  expenses  to  receipts 
is  65.79  per  cent.,  as  against  65.1  per  cent. 
Traffic,  etc. 
Half-year  ending  June  30. 
Passengers — First-class 

„  Second-class    . . 

,,  Third-class 

Total  number  carried 
Mileage — Lines  owned 
Joint  lines 
,,        Leased  or  rented 
,,        Lines  worked 


1,090,747 

.  £1,074,700 

£503.165 

•  £503.273 

10,000 

10,000 
386,804 

♦172.832 
17.946 

20,000 
386,804 

•   ti34.425 
20,198 

1911. 

755.892   . 
1. 134.538   . 

45,072,472   . 

1910. 
715.286 
.   1,146,227 
•  43.654.833 

46,962,902 

1.044*  • 

I49i  ■ 

6   . 

Ii5i  . 

.  45,516,346 
i,044i 
I49i 
6 

123 

Total  operated     . 

Train  mileage* — Passenger 
Goods 


I,3i5i 
6,724,184 
4,036,866 


i,323i 
6,488,716 

3,941.767 


Total         . .  . .   10,761,050      . .   10,430,483 

♦Including   mileage    run    by   other   companies   and    empty   carriage    traitts. 

The  report  states  : — "  The  reduction  in  the  suburban 
passenger  fares  to  which  reference  was  made  in  the  report 
for  half-year  ending  June  30,  1910,  has  continued  to  give 
satisfactory  results,  and  reductions  on  other  parts  of  the  line 
have  been  made  during  the  past  half-year.  Consequent  upon 
the  rapid  growth  of  the  town  of  Southend,  particularly  in  the 
neighbourhood  of  the  company's  stations,  the  directors 
decided  upon  considerable  alterations  in  the  passenger  train 
ser\-ice  from  ^lay  i  last.  A  new  and  improved  service, 
ncluding  restaurant  cars  on  certain  of  the  trains,  has  been 
brought  into  operation  and  promises  to  be  successful.  The 
festivities  in  connection  with  the  Coronation  necessitated  a 
considerable  temporary  increase  in  the  train  service,  but  the 
earlv  morning  trains  were  not  availed  of  to  the  extent  antici- 
pated. The  traffic  receipts  as  a  whole  were,  however,  quite 
satisfactory.  TJie  Royal  .\gricultural  Societ},-'s  show  was 
held  this  year  at  Norwich  from  June  24  to  30,  and  visited  by 
His  Majesty  the  King.  The  heavy  railway  trafhc,  both 
passenger  and  goods,  was  worked  with  conspicuous  success. 
The  Continental  traffic  receipts  show  a  decrease  of  £375.  and 
there  is  an  increase  in  the  working  expenses  of  £4,067.  The 
service  to  North  Germany,  \  ia  the  Hook  of  Holland,  has  been 
accelerated  by  about  two  hours  from  Ma>-  i  last.  Through 
carriages  have  been  provided  between' the  Hook  of  Holland 
and  Bremen  and  Hamburg  and  to  an  additional  number  of 
important  towns  in  South  Germany.  The  sendee  to  .\ntwerp 
has  been  improved  by  an  earlier  arrival  of  the  boats  and 
consequent  earlier  departure  of  the  train  for  Brussels,  and  on 
the  inwards  journey  a  later  departure  of  about  half-an-hour 
from  Brussels  and  Antwerp  has  been  arranged,  with  an  arrival 
in  London  at  the  same  time  as  before.  The  National  In- 
surance Bill  introduced  into  Parliament  by  the  Government 
will  impose  considerable  expense  upon  railway  companies  and 
other  employers  of  labour.  The  directors  are  carefully  watch- 
ing the  progress  of  the  measure.  The  agreements  with  the 
Treasury  and  the  promoters  in  relation  to  t^p  Elsenham 
and    Thaxted   Light   Railway   have    been    completed.     The 
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ceremony  of  cutting  the  first  sod  will  take  place  on  July  25, 
and  the  work  of  construction  will  be  proceeded  with  at  once. 
The  directors  refer,  with  great  regret,  to  the  death,  on  May  18 
last,  of  their  esteemed  colleague,  Sir  William  Birt.  They 
desire  to  place  on  record  their  appreciation  of  the  valuable 
services  rendered  by  him  to  the  company  for  twelve  years 
as  a  director,  and  of  his  strenuous  and  successful  work  f<  r 
nineteen  years  previously  as  general  manager.  They  recoir.- 
mend  that  the  vacancy  on  the  board  be  not  filled,  and  that 
the  number  of  directors  be  reduced   to  eleven. 


SOUTH    EASTERN    AND   CHATHAM    RAILWAY  COMPANIES 
MANAGING    COMMITTEE. 

The  revenue  account  lor  the  hall-year  ended  June  30  shows 
the  receipts  to  have  been  as  follows  : — 

191 1.  1910. 

Passengers — First-class        ..          ..      ;{2i  4,869  ..  /2o8,8or 

Second-class    ..          ..        221,787  ..  218.935 

Third-class       ..           ..         713.657  •■  682,789 

Season-tickets              .  .         209,187  . .  206,602 

Parcels,   horses,  carriages,   etc.       ..         214,688  ..  208,177 

Mails 32.468  ..  32.4'H 

Merchandise.. 346,515  •.  335-544 

Livestock ••             9.II4  ■•  8,231 

Minerals          191.569  ••  1SS.399 

ToUs 6,444  .  •  6,137 

Canal,   harbours,   and   pier  dues    ..             3.54^  ••  3.4^1 

Steamboats I49.55i  ••  139.951 

Total  receipts  ..  ..£2,313,390      ..£'2,239.471 

For  the  same  period  the  expenditure  on  revenue  account 
was  as  follows  : — 

Maintenance  of  way,  works,  etc. 
Locomotive  power   .  . 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Compensation — Passengers  and  men 

Goods 
Rates  and  taxes 
Government  duty    .  . 

Tolls 

Canals,  harbours,  etc.,  expeases  . . 
Steamboat    working    expenses    and 
depreciation 

Total  expenditure    ..  ..   /i, 517, 107      ..  £1,485.336 

The  net  revenue  and  the  manner  of  its  disposal  are  shown 
hereunder  : — 

Net  earnings  ^796. 283       ..     £754,135 

Interest  on  banker's  balances  . .  2,933      .  •  2,459 

Net  receipts  from  lines  partly  owned         7.039     .  .  5.871 


I9II. 

I9I0. 

/247.30I  . 

.  £242,730 

357.756  . 

365.212 

1^2,082 

108,027 

426,489  • 

427,250 

63,691 

61,324 

4.675  ■ 

5.965 

1,051 

4''5 

5.538    . 

8,054 

3,840  . 

3.254 

136,042 

137..584 

26,500 

25,281 

5.252  •• 

5.151 

13.164  ., 

3.859 

93,726  . 

91.180 

Total 

To   interest   on   value   of   stores    and 
cash  balances  transferred  to  Manag- 
ing Committee  at  December  31,  1898 
To  interest  on  capital  expenditure  by 
S.E.    and    L.C.    and    D.     Ry.     Co. 
in   respect   of   lines,   works,    rolling 
stock,   etc.,   brought  into  use  after 
December  31,   1898 
Interest  on  purchase  money  of  land 
Interest  on  steamboat  renewal  fund 
Interest    on    Kent    and    East    Sussex 

Railway  capital 
lo  balance  divisible    .. 

Total    • 


£;8o6,255 


;£5.573 


68,616 

1. 491 

1.725 
•728,850 


;£  762, 465 


67,675 

4 

1,097 

1.725 
t686,390 


»  S.E.  59  p.c.  : 
t  S.E.  59  p.c.  : 


£;8o6,255      ..     £762,465 

£430.022.  L.C.  and  D.  41  p.c.  =  £298,828. 
£404,970,  L.C.  ami  D.  41  p.c.  =  £28  ,420. 

The  gross  receipts  for  the" past  half-year  show  an  increase  of 
£7i,gig,  the  expenses  an  increase  of  £31,77^,  and  the  net 
revenue  an  increase  of  ;{;42,i48.  The  ratio  of  expenses  to 
receipts  is  65.57  P"  cent.,  ^s  against  66.33  per  cent,  for  the 
corresponding  half  of  last  year. 

Traffic,  etc. 
Half-year  ending  June  30.  1911.  1910. 

Passengers — First-class        ..  ..         820,414  ..         811,063 

Second-class    ..  ..     1,929,719  ..     1,959. 309 

Third-class      . .  . .  25,877,477  . .  24,694,932 


t^II. 

191 0. 

026i  . 

626^ 

14}  .. 

mJ 

33  ■ 

3i 

31   • 

31 

675i  •• 

675i 

6,042,351   . 

.  5,873.262 

1)' 1,70 1 

53.923 

1,213,920  . 

.  1,212,703 

Halt-year  ending  June  30. 
Mileage — Lines  owmcl         . .  ,, 

Partly  owmd 
,,        Leased   or  rented 
,,        Foreign  lines  worked  over 

,,       Total  operated 
Train   mileage— Passenger 
Motor 
Goods 


Total 7,322.972      ..     7,130,888 

The  report  states  : — "  The  increase  in  the  receipts  for  the 
half-j'car  is  satisfactory,  being  the  largest  amount  ever  received 
in  the  first  half-year.  In  some  of  the  suburban  districts  Iherc 
are  substantial  increases,  but  there  is  still  a  decrease  in  the 
Metropolitan  section.  On  other  parts  of  the  .system,  and  to 
and  from  the  Continent,  there  is  a  general  and  continuous 
growth  of  traffic.  On  the  expenditure  side  of  the  account  the 
carriage  and  wagon  expenses  sh'-w  an  increase  of  £^24,055— 
owing  to  the  amount  usually  allotted  to  engine  renewals 
being  applied  again  this  half-year  to  the  carriage  account, 
and  the  extinction  of  the  outstanding  bahutce  expended  in 
anticipation  of  renewals.  Harbour,  canal  and  pier  expenses 
show  an  increase  of  £^9,305,  the  amount  expended  in  dredging 
at  Folkestone  to  provide  for  the  reccjrtion  of  the  Zeel.and 
Steamship  Company's  boats,  and  the  better  working  of  the 
committee's  boat  service.  The  committee  consider  it  advis- 
able to  clear  off  this  amount  in  the  present  accounts,  instead  of 
spreading  it  over  future  periods.  Considerable  progress  has 
Icen  made  by  the  Dover  Harbour  Hoa.rd  during  the  last  few 
months  in  providing  the  site  for  the  new  harbour  station,  and 
r,  contract  for  the  foundations  of  the  station  has  been  let  to 
Messrs.' S.  Pearson  and  Son.  The  Managing  Committee  have 
recently  placed  another  turbine  steamer — "  Riviera  " — on 
the  service,  and  the  vessel  is  already  in  much  favour  with  the 
travelling  public.  A  similar  vessel,  "  F.ngadine,"  is  being 
constructed  and  nearing  completion.  Dtwring  the  half-year 
the  Zeeland  Steamship  Company  have  diverted  their  night 
services  from  Queenborough  to  Folkestone  with  satisfactory 
results.  This  alteration  has  resulted  in  an  acceleration  of  tlie 
scr\-ices  to  Crermany,  and  it  is  hoped  that  it  will  also  ha\-e  the 
effect  of  attracting  Continental  visitors  to  Folkestone  and 
other  seaside  resorts  on  the  system.  The  terms  of  the  contract 
with  the  General  Post  Office  for  the  conveya.nce  of  the  daily 
mails  between  England  and  France  have  been  submitted  to 
the  decision  of  the  Railway  Commissioners,  and  under  their 
award  the  Managing  Committee  will  receive  an  iinniial  pay- 
ment of  ;^30,ooo  for  maintaining  the  daily  mail  service  between 
Dover  and  Cahiis.  The  eflect  of  this  is  tha.t  the  Managing 
Committee  will  receive  for  this  service  an  additional  £7,000 
per  annum.  Since  the  last  meeting  Mr.  VinccntWalker  Hill — 
who  recently  retired  from  the  position  of  general  manager  to 
the  Managing  Committee — has  joined  the  committee  as  a 
representative  of  the  South  Eastern  Company,  in  the  place  of 
Sir  Alfred  Mellor  Watkin,   Bart.,  who  retired  in  his  favour." 


Total  number  carried 


28,627,610 


27.465.304 


EAST    LONDON    RAILWAY. 

The  half-yearly  report  states  that  the  coachinjr  tralTic  for  the 
six  months  ended  .\pril  30.  191 1,  amounts  to  /ri4.<:)o6,  show- 
ing an  increase,  as  compared  with  the  corresponding  period  of 
1909-10,  of  /ri.iog,  and  the  goods  traffic  to  /.'.S.993>  ^  decrea.se 
of  £Si.  The  gross  receipts  on  revenue  account  for  thj  year 
1910  were  ^'41,847  as  compared  with  x".!9.724  '"  '9"9-  '" 
order  that  the  minimum  guarante-^d  rent  of  ^,"30,000  niay  be 
.augmented,  the  annual  gross  receipts  must  yield  .t£,53,57i. 
When  this  latter  .-uiuiunt  has  been  arrived  at,  the  receipts,  less 
44  per  cent,  for  working  expenses,  belong  to  the  comoany,  but 
this  result  has  not  been  obtained  since  1904.  In  the  general 
goods  traffic  there  has  been  a  decrease  cf  about  1,000  trucks, 
entirely  due  to  smaller  qu.intilies  of  bricks  passing  to  the  south. 
The  cattle  traffic  afforded  a  slight  increase.  \\'ilh  r<-g.ird  to 
coal  there  was  a  decrease  of  some  1,500  trucks,  principally 
owing  to  traffic  going  by  other  routes.  .-\s  the  result  of  the 
electrification  of  adjoining  sections  of  the  Brighton  Company's 
Railway,  the  services  of  trains  between  Liverpool-street  and 
Croydon  and  of  those  on  the  Old  Kent-road  branch  between 
Sho'reditch  and  Peckhani  Rye  were  suspended  on  June  i.  The 
discontinuance  of  lliese  tr.-iins  has  been  compensated  by  in- 
creasing the  New  Cioss  and  Shoreditch  services.  The  directors 
had  hoped  to  be  in  a  position  to  make  a  definite  statement  in 
the  report  as  to  the  scheme  of  electrification  which  they  have 
reason   to    believe    will    be   adopted   by   the  lessee    conip.anies. 
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Owing,  however,  to  unavoidable  delay,  the  lessees  have  been 
unable  to  arrive  at  a  final  decision  on  the  scheme  prior  to  the 
issue  of  the  report.  At  the  same  time  the  directors  anticipate 
that  the  chairman  will  be  prepared  to  make  a  satisfactory 
statement  on  the  subject  at  the  half-yearly  meeting. 


PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


Entre  Rios  Railways — A  special  meeting  of  the  Entre  Rios 
Railways  Company,  Limited,  was  held  on  Wednesday,  in  River 
Plate  House,  Finsbury  Circus,  E.C.,  Colonel  F.  G.  Oldham 
presiding,  to  consider  resolutions  for  the  increase  of  the  capital 
of  the  company.  The  Chairman  proposed  three  resolutions, 
the  first  of  which  was  as  follows :  "  That  the  capital  of  the 
company  be  increased  from  ^£^4, 010,449  to  ;^5,ooo,ooo  by  the 
creation  of  61,348  additional  ist  preference  shares  of  ;^5  each, 
::65,95i  additional  2nd  preference  shares  of  ;£"i  each,  and  83,372 
additional  ordinary  shares  of  ^£,'5  each,  ranking  for  dividend 
and  in  all  other  respects  pari  passu  with  the  existing  ist  pre- 
ference st6ck,  2nd  preference  stock,  and  ordinary  stock  ret^pec- 
tively  of  the  company,  and  so  that  every  five  of  such  new  2nd 
preference  shares  shall  confer  one  vote."  The  other  two 
resolutions  had  relation  to  the  conversion  of  shares  into  stock 
and  the  exercise  of  further  borrowing  powers.  He  pointed  out 
that  in  the  case  of  a  company  like  their  own  it  was  impossible 
that  they  could  ever  look  to  the  closing  of  the  capital  account. 
I.n  the  past  six  ye<jrs  a  progressive  f>oIicy  had  resulted  in  an 
increase  of  the  mileage  of  the  railway  from  472  miles  in  1906 
to  727  in  the  current  year,  while  in  the  same  period  the  gross 
receipts  had  gone  up  from  ;£"422  to  ;£,"666  per  mile  and  the  net 
receipts  in  the  proportion  of  from  £,ib<)  to  ;^.'3o3  per  mile.  The 
directors  could  give  the  shareholders  the  gratifying  information 
that  they  anticipated  at  the  next  general  meeting  of  the  com- 
pany being  able  to  pay  the  preference  dividends  in  full,  and  also 
to  make  a  small  distribution  upon  the  ordinary  stock.  As  to 
the  capital  outlay,  new  locomotives,  additional  rolling  stock, 
and  the  completion  of  the  relaying  with  heavier  rails  of  the 
principal  lines  where  they  had  a  fast  and  heavy  traffic  were 
still  required,  and  provision  had  also  to  be  made  for  various 
other  facilities  which  the  increasing  traffic  demanded.  There 
was  no  present  intention  on  the  part  of  the  directors  to  make  any 
issue  of  capital  beyond  what  might  be  needful  for  ordinary 
current  requirements.  He,  however,  forecasted  that  they  would 
need  in  October  next  to  incur  some  outlay  upon  additional 
Ifxromotives  and  rolling  stock.  The  resolutions  were  agreed  to. 
Separate  meetings  of  the  ist  preference  and  2nd  preference 
stockholders  followed,  at  each  of  which  the  holders  approved  of 
the  proposal  to  increase  their  particular  class  of  stock  to  the 
extent  proposed. 

STAMP  DUTY  ON  NEW  CAPITAL. 


The  Court  of  Appeal  on  Wednesday  gave  judgment  in  the 
case  of  the  .Attorney-General  v.  the  Caledonian  Railway  Com- 
pany upon  the  appeal  of  the  defendants  from  a  judgment  of  .Mr. 
Justice  Bray.  This  was  an  information  by  the  Attorney-General 
against  the  Caledonian  Railway  Company  for  non-payment  of 
;£T5,436  stamp  dut\-  on  increased  nominal  share  capital,  under 
Section  1 13  of  the  Stamp  Act,  1S91.  By  the  Caledonian  Railway 
Company's  private  Act,  1890,  a  holder  of  the  ordinan,'  stock  of 
the  Caledonian  Railway  Company  could  require  the  company  to 
convert  the  whole  or  any  part  of  such  stock  into  preferred 
converted  ordinary  stock  and  deferred  converted  ordinar\- 
stock  and  to  issuei  to  him  amounts  of  preferred  and  deferred 
converted  ordinary-  stock,  each  equal  to  the  amount  of  ordinary 
stock  so  converted.  By  the  Caledonian  Railway  Act,  1898, 
the  .\ct  of  1890  was  niade  to  apply  to  all  the  ordinary'  stock 
of  the  company  issued  under  any  past  or  future  Act  of  Parlia- 
ment. By  the'  Caledonian  Railway  Act,  1899,  the  company 
was  authorised  to  raise  ;£79o6',ooo  additional  capital  by  the 
issue  at  their  option  of  new  ordinary  shares  or  stock.  The 
railway  company  delivered  the  statement  required  by  Section 
113  of  the  .Stamp  .\ct,  1891,  as  to  ;^9o6,ooo,  but  tlie  Crown 
claimed  fhiat  .as  this  could,  under  the  provisions  of  the  Ooni- 
panv's  private  Acts,  be  conveirted  into  stock'  or  shares  of  the 
noniijial  value  of  ^1,812,000  the  latter  was  the  amount  of 
'nominal  capdtal  authorised,  and  tTiat  consequentially  stamp 
duty  was  payable  on  that  amount. 

Mr.  Justice  Bray  held  that  j^Ti, 812,000  was  tlie  inoneased 
amount  of  the  nominal  share  capital  authorised  within  the 
meaning  of  Section  113  of  the  Stamp  Act,  1S91,  and  that 
stamp  duty  was  payable  on  that  basis.  The  Caledbnian  Rail- 
way Company  appealed  from  this  decision. 

The  Court  of  Appeal — consiisiting  of  the  Master  of  the  Rolls, 
and  Lords  Justices  Farwell  and  Kennedy— now  held  that  the 
decision  of  Mr.  Justice  Bray  -was  right  and  ought  to  be 
affirmed.     The  appeal  was  accordingly  dismissed'. 


From   Europe  to   India. 

On  Tuesday  the  Earl  of  Ronaldshay  (Hornsey — Unionist) 
asked  the  Secretary  of  State  for  F'oreign  .\ffairs,  in  view  cf 
the  many  varying  schemes  for  railway  communication'  fro.n 
Europe  and  the  Mediterranean  to  India  which  were  now  occupy- 
ing the  public  attention,  whether  he  would  appoint  a  small 
committee  of  expert  authorities,  on  somewhat  the  same  linos 
as  the  Select  Committee  of  the  House  of  Corhmons  pn  the 
Euphrates  Valley  Railway  in  1871  and  1872,  to  consider  and 
report  upon  the  pros  and  cons,  of  the  projects,  with  special 
reference  to  the  British-Indian  and  Imperial  interests  involved 
at  the  present  day. 

Sir  E.  Grey  :  It  would  not  be  desirable  to  adopt  the  proposal 
of  the  noble  lord.  The  subject  involves  commercial,  strategical, 
and  political  considerations,  and  has  been  dealt  with  in  con- 
sultation with  the  Government  of  Indi.a,  the  Connnittee  of 
Defence,  and  the  different  Government  Departments  concerned, 
all  of  which  have  access  to  what  must  remain  confidential 
information. 

Export   Pail    Orders. 

In  reply  to  Mr.   Kelr  Ilardie  (.Merthyr  Tydvil — I^ibour), 

Mr.  Harcourt,  Secretary  for  the  Colonies,  on  Thursday 
said  :  Orders  have  recently  been  placed  with  the  firm  of  Messrs. 
Guest,  Keen  and  Nettlefold  for  4,560  tons  60  lb.  British 
standard  specification  Bessemer  acid  steel  rails  and  angle  fish- 
plates on  behalf  of  the  Federated  Malay  States  Railway  ;  a 
similar  order  for  430  tons  has  been  placed  on  behalf  of  the 
Trinidad  Railway,  and  an  order  has  been  placed  on  behalf  of 
the  Southern  Nigeria  Railway  for  413  tons  steel  sleepers  and 
keys.  I  am  unable  to  state  whether  any  orders  have  been 
placed  with  this  firm  on  behalf  of  the  Governments  of  the  self- 
Sfoverning  dominions. 


PROGRESS   OF  RAILWAY  BILLS. 


Great  Western    Railway. 

This  Bill,  which  seeks  to  authorise  the  company  to  make 
certain  new  railways  in  Glamorganshire  and  Carmarthenshire 
and  which  has  already  passed  through  'he  House  of  Lords, 
was  passed  by  a  House  of  Commons  Committee  on  July  13, 
with  the  exception  of  one  proposal  to  make  a  short  length  of 
line  in  connection  with  a  colliery  tramway. 

London,   Tilbury  and    Southend    Railway. 

The  London  and  Thames  Haven  Oil  Wharves,   Ltd.,  having 
withdrawn  their  opposition  to  this  Bill,  it  is   now  unopposed, 
and  as  such  was  dealt  with  by  the  Unopposed  Bills  Committee 
of  the  House  of  Commons  on  Thursday. 
Midland    Railway. 

This  Bill,  which  has  already  passed  through  the  House  of 
Lords,  and  the  main  object  of  which  is  to  construct  new  railways 
through  Bradford,  with  the  result  of  placing  that  town  on  the 
Midland  Company's  maii'i  line,  came  before  a  Committee  of  the 
House  of  Commons  on  Wednesday.  There  was  practically  no 
opposition,  and  the  Committee  passed  the  Bill  without  amend- 
ment. 

FORTHCOMING  DIVIDEND  ANNOUNCEMENTS. 

We  give  below  the  dates  on  which  the  principal  railway  pom- 
paniesmay  be  expected  to  announce  their  dividends  :^^ 


Lancashire  and  Yorkshire 
London  and  South  Western 
Mctropolit^.n  District 
Great  Northern 
Hull  and  Bamsley 
Midland         .  .  . .  •  • 

North  Eastern 
North  £tafiordshire 

Taff  Vale 

Great  Western 

London  and  North  Western 

North  London         . .  . .    ■ 

Fumess ' 

London  Electric 

Great  North  of  Scotland 

Highland 

Glasgow  and  South  Western 

Caledonian    . . 

North  British  .. .. 


Date. 


Monday 
Tuesday  - 
■Thursday 
Friday 


Thursday 


Tuesday 

Wednesday 

Tuesd.ty 

Thursday 


July  24 

"      ^l 

',',      28 
.,      28  • 
>.      28 
„      28' 
.,      J8 
.,  .    28 
.August  3 
>■       3 
.>       3 
,,    xo 
-  ,f    10 
„ .  22 
,.     ^o 
September  5 
„        5 
,.        7 


»r 


July  22,'  1911.] 
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DIVIDEND  ANNOUNCEMENTS. 


(The  date  given  in  imrfnthosis  is  tiiftl  < 


I  which  tlic  jinnunnct-nu-nl  whs  made.) 


ijeiicral  R-servo  account,  ami  carryinj;  forward  £^^,144 
.lijo   iho  divkieml   \va>.    al    tlv     -  ■•" -      ''  -""  ■•" 


M.\RY  Ck.w).— At   tli 
\  dividend  of  2I  ixr  cent,   fur      ist  Half 


Mid-Kent  R.mi.wav  (Bromley  to   St 
rate  of  4  per  cent,  per  annum. 
Montreal  Strf.i;t  Railway 
the  quarter  ended  June  30. 

Bk<)\vn  Bayley's  Sif.el  Works.— .\n  interim  dividend  of  10 
per  cent,  per  annum,  free  of  income  tax,  for  tlic  half-yc'lr. 

V'.\LE  OF  Glamorgan  R.^ilway  (July  21). — .\t  the  usual  rale 
.f  4A-  per   cent,    per  .irmum,    with  £^491    carrietl   forward,    a-- 
.■t,'ainst  i;475  a  year  ago. 

King's  Lynn  Docks  and  K_\it.\vav  announce  a  lurther 
dividend  of  12s.  (id.  p&r  cent,  on  the  consolidated  4  jxr  cent, 
preference   stock,  carrvinj^  forward  jC47- 

Clonakilty  Extension    R.ulw.xy  (July    19).     .\t   tli«-   rate  ot 
2  per  cent,  per  annum  on  the  ordinary  slock,  placiiii^  /.■  100  to 
tjeneral  purposes  fund,  and  carrying  forward  ;6i<"- 

Great  Central  Railway  (July  21).  -Full  dividv'nd  on  ihe 
4  per  cent,  preference  stock  1889,  carryinir  forward  alx>u,t 
£^35,000.  .'\  year  ago  a  divide-nd  was  paid  on  the  4  per  cent, 
convertible  preferenc*  stock  1881  and  ;£;i6,6oo  was  c.irri<-d 
forward.  ■ 

B.u.TLMORE  AND  Oiiio  RAILROAD.— A  dividend  of  2  per  cent,  on 
the  preferred  stock  for  the  half-year  ended  Jime  30.  also  a 
dividend  of  3  per,  cent,  on  the  common  slock  from  surplus 
earnings. 

British  Columria  Electric  Railway. — .\t  the  rat<>  of  5  I'cr 
cent,  per  annum  on  Ihe  preferred  ordinary  stock  for  the  half- 
year  ended  June  30,  1911,  together  with  an  additional  dividend 
at  the  rate  of  i  per  cent,  per  annum  for  the  same  period. 

Lancashire  and  Yorkshire  Wagon  Company. — The  net  profit 
for  the  year  ended  June  30  was  ;£,"io,  196.  .\  final  dividend  ol 
los.  and' a  bonus  of  4s.  per  share  are  recommended,  making  .20s. 
per  share  (10  per  cent.),  free  of  income  tax,  for  the  year,  and 
carrving  forward  ;6i>3'9- 

Cork.  Bandon  and  South  Coast  Railway  (July  19).— .At  the 
rate  of  35  per  cent,  per  annum,  after  providing  ;£.  i.iyofor 
locomotive  and  permanent  way  renewals,  and  placing  ^^250 
to  reserve,  carrying  forward  ;£'2,402.  For  the  first  half  of  1910 
the  dividend  was  at  the  rate  of  3  per  cent,  per  annum,  £^550 
placed  to  locomotive  renewals,  and  ;£r25o  to  reserve  fund,  and 
p(]2,2ik)  was  carried  forward. 

London  Chatham  and  Dover  Railway  (July  20). — .\t  the 
rate  of  2\  percent,  (i.e.,  £^1  2S.  6d.  jx^rcent.  per  annum  for  the 
half-year)  on  the  arbitration  preference  stock,  making  £'4  los. 
per  i-ent.  for  the  financial  year  ending  June  30,  carrying  for- 
ward £^2,577.  .Vt  this  date  last  year  the  arbitration  preference 
stock  received  a  dividend  for  the  half-year  at  the  rate  of  i^  per 
cent.  |>er  annum  (£3  15s.  for  the  financial  ye:ir),  and  £.4, 7^)8 
■was  carried  forward. 

Dublin  and  South  Eastern  Railway  (July  20). — .\t  the  rate 
of  I  per  cent,  per  annum  an  consolidated  ordinary  stock  and  the 
full  dividend  on  the  consolidated  preference  stock  will  be  paid, 
placing  £^3,000  to  worked  lines  suspense  account,  ;^i,ooo  to 
general  insurance  reserve,  and  £7i,oo<j  for  bridge  renewals,  and 
carrying  forward  about  £77,128,  as  against  /r5,ooo  to  reserve, 
and  £6,226  forward.  Since  1896  no  first  half-yearly  dividend 
ha-  been  [jaid  on  the  consolidated  ordinary   stgck. 

South  E.\si'ern  and  Chatham  ManjVging  Com.mittee  (July 
20). — At  a  meeting  of  the  South  Eastern  and  Chatham  Rail- 
way Companies'  Man;iging  Conunittee,  held  on  Thursda\-,  the 
.accoiuits  of  the  Committee  for  the  half-year  ended  June  30 
were  submitted,  showing-,  subject  to  final  audit,  a  net  revenue 
for  the  half-year  of  £^728, 850,  divisible  between  the  South 
Eaistem  and  London,  Chatham  and  Dover  Railway  Com- 
panies respectively  in  the  proportions  of  59  and  41  per  cent. 
This  compares  with  £7686,390  divided  as  net  reveriue  for  the 
half-year  ended  June    50,    1910. 

B.VRRY  Railway  (July  21). — -At  the  rate  of  6  per  cent,  per 
annum.  £628  is  carried  forward.  .\  yearago  the  dividend  was 
at  the  rate  of  7  per  cent,  per  annum,  £7io,ooo  was  placed  to 
reserve,    and  ;£^i-,8o7  was  carried   forward. 

1911  1910  1909  190K  1907  1908  1905  lf04  1903  1902  liOl 

1st  Half  6    7    6    6}   ?1   10   S    10   9    fi        7 

2nd  Half —       6         6}        7  7i  9        8  S       9         8  6J 

Annual  Rats    —       65       5}       5}       8  9J     8  91     9         SJ       63 

Great  Northern  Railw:ay.  (Ireland)  (July  i8).— At  the 
rate  at  si-  f>er  cent,  per  annum,  carrying  forward  about  £738,700. 
A  vear  ago  the  dividend  was  at  the  same  rale,  and  £738,400  was 
carried  forward.  The  following  is  a  list  of  the  dividends  for 
some,  years  past : — • 

1911  1910  1909  1908  1907  1906  19n,i  1904  1903  1902  1901 

1st  Half  51   5i   5    a       6i   6i   6J   6i       6i       61   6i 

2nd  Half —   6}   6    6    65   6}   6i   6i  6i       6j   6} 

Annual  Rate  —   51   5i   53   6*   6J   6}   6i   6i   6J   6) 

Gre.^t  Southern  and  Western  Railway  (July  20).— At  the 
rate    of   4J    per   cent,    per  annum,    after   placing    £25,676    to 


.\  year 
same  rate,   £5,000  w.i.s    placed 
to  reserve  account,  and  £33,<xk)  was  carried  over. 

The  following  is  a  li-.i  of  the  dividends  for  some  years  past  ;• — 

1911    Uno   19119   lUUF   1<J07   190B  1903   1904  I90:l   IU02  1901 


41        4i 
—       51 


41 


H 


41 
41 


H 

4 


■n 


■n 


2ml   Half 

Annual  Kate    —       4!      4  J       41       ii       4         Sj       :!§      SJ       SJ        3 

London,  Th.isurv  and  .Soutuend  Railway  (July  20). — 
.\t  the  rate  of  4  per  cent,  per  .innum,  r;irrying  forward  £75.409. 
For  the  corresponding  period  last  year,  ilie  dividend  w;is  at 
the  same  rate  wilh  £72,250  carried  forward.  The  followhig  is 
a  list  of  the  dividends  for  some  years  past  :-- 

1911    191U    1909    UlOt-'    1907    I90(i    1110 

1st   Half     4  4         3         3  31        3*        4 

2ncl   Half —       Hi       »i       ~i       7i        7i        "i 


-       61 


5S      H 


5S 


l',")4  l«li:l  11102 
4           4  4 

fi      .-i      ^i 
«1 


I  cm 

34 

8 


Annual  Rate    —       "i       -m       -m      •■»      -»       -»        -. 

Midland  Great  Western  of  Ireland  Railway  (July  iS).— 
.\t  the  rate  of  3  per  cent,  per  annum,  carrying  forw.ird  about 
£6,600.  A  year  ago  the  dividend  was  at  the  same  rale,  and 
£■5,^02  was  carried  forward.  The  following  is  a  list  of  ihi' 
dividends  for  some  years  past 


1911    1910   1909  190S  1907   1906  1905  1904  1903   1902   llllll 

3  3  3  3  3  3  3       3  3J  3        ' 

.   _  3  3  3  3«        3  3       3  3i  3J 


3i 


.? 


Ut    Half 

2nil  Half  _       _      _ 

Annual  Rate    1       Ti         3         3         3)       3         3       :i         31         31     31 

Belfast  and  County  Down  Railway  (July  17).— At  the  rate 
of  6  per  cent,  per  annum,  carrying  forward  about  £73,380,  after 
placing  £7i,ooo  to  Un'  credit  of  rolling  stock  renewal  account. 
A  year  ago  the  dividend  was  at  the  same  rate,  with  £'3,250 
carried  forward,  after  placing  £7i,ooo  to  the  credit  of  way  and 
works  renewal  account.  The  following  is  a  list  of  the  divi- 
dends for  some  ye.'irs  past  : — 


1911  1910  1909  1908  19U7 

1st  Half  6    6    B    6    6 

2nd  Half —   7    6!   Bj   Bj 


1906  1905  1904  1903  1902  ItOI 

6    0    5    5    5    5 

6J   6    6    6    B    « 


1st  Half 
2nd  Hall 

Annual  Rate 


Annual   Katu    -        BJ        61        6J        61       61       6         51       5!       51        5} 

London,  Brighton  and  South  Coast  Railway  (July  19). — 
.\t  the  rate  of  3'r  per  cent,  per  annum  on  the  undivided  ordinary 
slock,  and  6  per  cent,  per  annum  on  the  preferred  ordinary 
slock,  carrving  forward  about  £"28,480.  For  the  corresponding 
h.alf  of  last  year  the  <lividends  were  at  the  rate  of  3  per  cent, 
per  annum  oil  th^  undivid<d  ordin.iry  and  6  per  cent,  per  annum 
on  the  prefered  ordinarv,  and  ihe  balance  carried  forw.-ird  was 
£725,469.  The  followiiig  is  a  list  o!  the  dividends  for  some 
vears   past  ; — 

lull  1910  1<>09  1908  1907  1906  1905  1904  1903  1902  ISO! 
....  3i   3    2J   21   2J   31   31   34   3    3   2i   . 
....  —   73   71   71   6i   7}   8    73   7j   7j   ^ 

....  —   Sg    5    4,i   43   5i   5|   5|   51   53   4} 

South  Eastern  Railw.w  (July  20).— At  the  rale  of  i^  per 
cent,  per  annum  on  the  ordinary  ?tock,  and  at  the  rate  of 
li  tx-rcent.  per  annum  on  the  pref<'rred  ordinarv  st<Kk,  carrying 
forward  £72 1,400.  For  the  corresponding  half  of  last  year  :i 
dividend  vvas  i)aid  on  the  ordinary  stock  of  i  per  cent,  per 
annum,  and  on  the  preferred  ordinary  stock  at  the*  same  rate, 
and  /72o,4oo  was  carried  forward. 

Tlie  followini'  is  a  li^t  of  ihe  dividends  for  some  years  past  :— 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902  1801 

i^^^f ::::;::::;:: ^   I    -J   ""1    U   4   .^  4  "l 'f 

..nnualRato-  -      :U       2,       2,       'H      'M      '^i      -^      -*  .  \     ' 

Great  Eastern   Railway  (July   i9).-At  the  rate  of  2^  per 
cent     per  annum,    with    £7io,ooo    added   to    marine  .nsurance 
und,  carrving  forward  a  bakuice.of£  .8,000.     For    he  corre 

per  ctni.   pw  -^  balance  carried   forward 

w;:^  ^^o!  V"  The  tnlwing  ^Ta  Hs,  of  the  dividends  for  some 
years  past  :-        ^^^^  _^^^^  ^^^_^  ^^^^^  ,,,^ 

istHalf    n      U      11      .'        *        '      54      Jj      \\      *\      A 

2nd  Hall   —       ■*         4         3i!2_______ 

—       T,      T:-       •>.3       2}       33       31       31       31       3J       3 

a   year  ago,  »''^^'^>'   ■■:      ,    ,      jjvidends  for  some  years  past  :  — 
The  following  is  a^hst^of  the  d^^^  ^^^^  ^^^^  ^^^^  ^^^.^  ^^,,, 


Annual  Rate 


_       13 


J         i       21 


2i 


2i 


21 


ee 
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Rhymnev  Railway  (July  21).— At  the  rate  of  9  per  cent. 
per  annum,  carrying  forward  ^'6,874.  For  the  corresponding 
period  of  last  year  the  dividend  was  at  the  rate  of  9I  per  cent, 
per  annum,  aiid  £^7,(157  was  carried  forward.  The  following 
is  a  list  of  the  dividends  for  some  years  past  : — 

1911   1910   1803  1908  1907   1906  1905  1904  1903  1902  1901 

1st  Half    9         9J       9  7  7  7  ~i\       81       7  5i        6 

2nd   Half     —       9i       9i       8  7  7  6t       8i       8  7  (i 

Amm.-il  Rate      .  .  .  .      —       9i       9i       7J       7  7  7  8}       7i       6i       6 

Ce.ntral  London  Railway  (July  2i).— At  the  rate  of  3  per 
•cent,  per  annum  on  the  undivided  ordinar)-  stock,  4  per  cent. 
per  annum  on  the  preferred  ordinar)  stock  :  also  2  per  cent, 
per  annum  on  the  deferred  stock.  £^30,655  is  carried  forward, 
as  compared  with  ^£^40,000  a  year  ago,  when  the  distribution 
was  at  the  same  rate,  with  provision  on  the  deferred  .stock 
paid  at  the  end  of  the  year.  The  following  is  a  list  of  fhe 
dividends   for  some  years  pa.st  :  — 

1911   1910  1909   1908  1907   1906  1905  1904  1903  1902   1901  J 
1st  Half      ....:...      3  3  3  3  3  4  4  4  4  4  4 

2iul  Half     —       3  3  3J        3  4  4  4  4  4  4 
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GENERAL  NEWS. 

A  LONDON  RAILWAY  WITHOUT  RATEABLE  VALUE. 

Appeals  bv  the  Great  Western  and  .Metropolitan  Railway 
Companies  against  the  Hammersnfith  and  City  Joint  Line 
assessment  in  the  parishes  of  Kensington  and  Hammersmith 
have  been  decided  by  .Mr.  R.  Wallace,  K.C.,  chairman  of  the 
London  Quarter  .Sessions,  who  gave  judgment,  in  favour  of  the 
companies  with  costs,  reducing  the  rateable  value  of  the  line 
of  railway  in  Kensington  from  .£^,950  to  £(^0,  and  in  Hammer- 
smith from  ;£r4,890  to  ;£i'ioo. 

It  was  contended  that  as  a  result  of  the  competition  of  the 
tube  railways,  tramways,  iand  motor  'buses,  the  Hammersmith 
;md  Citv'  liiie  has  now,'  by  the  usual  parochial  method  of  valua- 
tion, no  rateable  value  ;  'but  the  rating  authorities  contended 
that  it  had  a  contributory-  value  as  a  feeder  to  the  Great  Western 
and  Metropolitan  systems,  and  that  this  was  sufficient  to  sup- 
port the  assessments  appealed  lagainst. 

The  Court  of  Quarter  Sessions  declined  to  accept  this  view, 
but  is  prepared,  ~if  the  rating  authorities  desire  it,  to  state  a 
case  for  the  High  Court. 


CANADIAN  NORTHERN  RAILWAY  DEVELOPMENT. 

'The  tenders  for  the  heavy  mountain  section  of  the  British 
Columbia  end  of  the  Canadian  Northern  Railway  have  been 
awarded.  There  are  160  miles  in  this  section,  in  the  canons  of 
the  Fraser  and  South  Thompson  Rivers.  The  line  from  Port 
Mann,  on  the  Pacific  Coast,  to  Hope,  B.C.,  80  miles,  is  under 
construction.  The  new  contracts  cover  the  construction  of  the 
gap  between  Hope  and  Kamloops.  This  section  must  be  com- 
pleted in  two  years.  No  tenders  have  yet  been  called  for  the 
construction  of  the  section  between  the  Yellow  Head  Pass  and 
Kamloops,  a  distance  of  250  miles.  When  this  section  is  com- 
pleted the  transcontinental  road  will  be  finished.  The  road  from 
Yellow  Head  P.ass  to  Edmonton  is  now  under  construction. 

Over  1,000  miles  of  track  will  he  constructed  in  Saskatchewan 
this  year.  Last  vear  Saskatchewan  led  all  the  Provinces  with  a 
total' of  475  miles.  The  Canadian  Northern  Railway  is  con- 
structing 330  miles,  the  Grand  Trunk  Pacific  340  miles,  and  the 
Canadian  Pacific  Railway  348  miles.  The  longest  single  stretch 
being  constructed  is  100  miles.  About  1,300  miles  of  new 
grading  will  be  done  this  vear.  The  total  construction  for  this 
yejir  is  almost  one-half  as'great  as  in  the  preceding  five  years. 
At  the  end  of  the  year  there  will  be  4,752  miles  of  track  ui 
Saskatchewan. 

AN  UNSUCCESSFUL  CLAIM  BY  A  GOODS  GUARD. 

In  an  action  brought  at  Manchester  County  Court  by  a  goods 
'  guard  named  Bateson  against  the  Lancashire  and  Yorkshire 
Railway  Company  for  £2  8s.,  as  two  weeks'  wages  in  lieu  of 
notice,  plaintiff  started  that  he  failed  to  attach  a  tail  lamp  to 
the  last  of  the  trucks  of  a  train  which  he  had  coupled  up,  as 
the  person  whom  he  relieved  had  not  left  the  lamps  on  the 
engine  according  to  custom.  While  he  was  on  the  engine  the 
signal  was  gis'en  for  the  train  to  move,  and  as  tliere  was  a 
press  of  traffic  he  did  not  go  to  the  lamp-house,  about  si.x 
minutes'  walk  away,  to  get  another  lamp.     In  cross-examina- 


tion he  said  there  was  no  rule  that  he  knew  of  that  he  should 
have  ridden  at  the  rear  of  the  train  instead  of  on  the  engine. 
He  found  afterwards  that  some  malicious  person  had  coupled 
a  new  steam  crane  on  to  the  last  truck  and  that  although  it  had 
passed  over  one  of  the  luggage  turn-tables  it  had  crashed 
through  the  second  and  had  been  smashed.  He  was  not  aware 
that  if  it  had  not  crashed  through  the  turn-table  it  might  have 
broken  through  a  wall  and  fallen  into  the  street  below. 

Judge  .Mellor,  K.C.,  siiid  that  in  his  opinion  there  had  been 
wilful  negligence  on  the  part  of  the  plaintiff.  He  knew  it  was 
his  dutA-  to'  go  from  one  end  of  the  train  to  the  other  to  see 
that  all  was'right.  If  he  had  done  this  and  attached  a  tail 
lamp  he  would  have  seen  that  the  crane  had  been  interfered 
witii.  The  result  might  be  hard  in  a  particular  case,  but  he 
considered  the  railway  company  justified  in  Iheir  action  and 
there  mu-st  consequently  be  judgment  for  the  defendants. 


ROYAL  TRAVELLING  ARRANGEMENTS  IN  WALES. 


The  arrangements  made  by  the  directors  and  officers  of  the 
Cambrian  Railways  in  connection  with  the  visit  of  the  King, 
the  Queen,  and  the  Prince  of  Wales  to  the  Principality  last 
w«ek  resulted  in  the  very  comfortable  passage  of  the  Royal 
party  over  their  line.  It  i's  reported  that  the  King  and  Queen 
were  highl\-  impressed  by  the  \ery  great  loyalty  manifested 
towards  them  by  the  Welsh  people,  and  are  likely  to  make  an 
annual  visit  to  \\'ales.  'The  Prince  of  Wales  was  the  first  to 
reach  Carnarvon  from  Dublin  for  the  Investiture  on  July  13, 
leaving  Holyhead  by  special  train  about  an  hour  before  his 
parents. 

After  the  ceremony  the  party  returned  to  Holyhead  and  spent 
ihe  night  on  board  the  Royal  yacht.  On  Friday  their  Majesties 
and  the  Prince  journeyed  in  the  Royal  train  to  Bangor  to  open 
the  Uni\ersitv  College  of  North  Wales.  Afterwards  they 
proceeded  in  motor  cars  to  Portmadoc  to  join  the  train  for 
Machynlleth,  where,  among  the  persons  presented  to  tlieir 
Majesties  were  Mr.  John  Conacher,  chairman  of  the  Cambrian 
Railways,  and  Mr.  .\.  Herbert,  one  of  the  directors.  On 
Saturday  the  train  proceeded  to  .Aberystwyth  for  the  opening, 
bv  the  King,  of  the  Welsh  National  Library-,  returning  subse- 
quently to  ^lachynlleth,  where  Sunday  vcas  spent.  The  visit 
came  to  a  close  on  Monday  with  the  departure  for  Scotland, 
and  among  the  assembly  00  the  station  platform  were  the 
directors  and  officials  of  the  railways,  several  of  whom  had 
travelled  with  the  Royal  train  on  each  of  its  journeys.  On  the 
run  to  Whitchurch  en  route  to  Edinburgh  it  was  accompanied 
bv  Mr.  J.  Conacher  (chairman  of  the  Cambrian  Railway  Com- 
pany), Mr.  A.  Herbert  (director),  Mr.  C.  L.  Conacher  (traffic 
manager),  Mr.  S.  \\'illiamson  (secretani'),  rMr.  G.  C.  M,acdonald 
(the  engineer"!,  Mr.  \\'.  H.  Williams,  Mr.  W  H.  Gough,  Mr. 
Frank  Ree  (general  manager  of  the  London  and  North  W'estern 
Company,  and  Mr.  Turnbull.  Mr.  H.  Jones  (locomotive  super- 
intendent) rode  on  one  of  the  engines.  .At  Whitchurch  a  stop 
was  made  to  change  the  Cambrian  for  London  and.  North 
Western  engines,  the  company's  latest  engine,  "Coronation," 
with  the  engine  "  King  George  V.,"  having  being  brought  from 
Crewe  for  the  run  to  Scotland. 


AUGUST  HOLIDAY  TRAFFIC. 


The  Great  Central  Railway  is  to  the  fore  with  its  announce- 
ment of  an  unrivalled  selection  of  coast  and  country  health 
and  pleasure  resorts  on  and  between  the  noi-th-east  and  north- 
west coasts,  where  the  August  holidays  may  be  spent. 
Notably  attractive  places  for  day  and  half-day  trips  from 
MaryMebone  are  the  Chiltern  Hills  and  Shakespeare's  country-. 
Full  details  are  given  in  the  A. B.C.  programme  obtainable 
at  Marylebone  Station,  and  at  other  places  mentioned  in  our 
advertisement  pages. 

In  a  24-page  booklet,  sent  free,  containing  70  illustrations, 
the  London  and  South  Western  Railway  Company  designates 
itself  "The  Ro>-al  Road  for  Rest  and  Recreation."  Two  special 
holiday  tours  are  (i)  across  the  Channel  via  Southampton — by 
the  new  daylight  sen-ice  to  HavTe  for  Normandy,  or  turbine 
steamers  to  the  Channel  Islands,  and  to  St.  Malo  (open  sea 
passage  reduced  to  6J  hours)  for  Beautiful  Brittany — and  (2) 
the  majestic  heights  of  North  Corn\\-all.  There  are  cheap  book- 
ings to"  these  parts  every  week  from  London  (Waterloo,  etc.) 
and  to  North  Devon,  Dartmoor,  and  East  Devon  ;  also  to 
Swanage,  Weymouth,  Lyme  Regis,  Bournemouth,  the  New 
Forest,  Isle  of  Wight,  Soutlisea,  Lee-on-the-Solent,  etc.  Addi- 
tional excursions  for  the  August  bank  holida>-  include  14-day 
tickets  to  Paris,  viA  Havre  and  Rouen  (393.  3d.,  30s.  3d.,  and 
266  )  on  August  3,  4,   5  and  7,   and  special  trips  on  Sunday. 
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JVugust  6  (nioniing-  and  midnislil)  to  Exeter,  Plymouth,  and 
North  Devon,  returninjf  Monday  night,  at  fares  from  los.  to 
I2S.  Holiday  guide,  etc.,  from  Mr.  Henry  Hohiies,  superin- 
tendent of   the  line,  Waterloo  Station,  S.E. 

By  ttie  South  Eastern  and  Chatham  Railway  e.\cursion  tickets 
will  be  issuetl  from  the  chief  London  and  countr\-  stations 
between  .\ugust  2  and  7  to  Boulogne,  Calais,  Paris,  .\mster- 
.dam,  Brus.sels,  the  Hague,  etc.,  available  for  periods  from 
one  to  fourteen  days.  Special  tickets  will  be  granted  to 
Roubai.x,  for  the  exhibition.  During  the  holidays  the  Conti- 
nental services  will  be  run  as  usual,  including,  until  September 
30,  the  new  day  .sen'ice  from  Lxindon  to  Switzerland,  avoiding 
all-night  travelling,  and  reaching  Bale  at  11.40  p.m.  The 
train  from  Calais  to  Bale  i*  composed  of  lirst  an<l  second-class 
lavatory-  corridor  carriages  of  the  latest  type,  and  a  restaurant 
-car.  For  the  bank  holid.iy  periinl  commencing  next  Friday  week 
there  are  extended  week-end  tickets  to  the  coast  and  inland 
holiday  centres  in  Kent  and  Sussex.  Cheap  day  fares  arc 
available  from  Charing  Cross,  X'ictoria,  Holborn,  I.iidgate  Hill, 
Cannon  Street,  London  Bridge  and  suburban  stations.  The 
Festival  of  Empire  at  the  Crystal  Palace  is  also  catered  for. 

.\  strong  bid  for  the  traflic  to  Leigh-on-Se.;i,  Weslcliff,  and 
Southend-on-Sea,  and  Thorp  Bay  among  London's  millions  is 
being  made  by  the  London,  Tiibury,  and  Southend  Railway 
Company,  who  place  emphasis  on  their  direct  route  from 
Fenchuroh  Street.  Through  tickets  are  also  announced  from 
the  West  and  Central  districts  of  London  servetl  by  the  Metro- 
politan and  District  Railways.  P.irlicular^  of  train  times  .ind 
<rheap   fares  are  given   in  another  column. 

Greatly  improved  services  to  the  West  of  England,  (he  .Mid- 
lands, South  Wales,  and  Ireland  are  announced  bv  the  Gr<-at 
Western  Railway  Company  in  an  effectively  arranged  page 
advertisement  in  this  issue.  As  the  announcement  sp<';iks  for 
itself,  there  is  no  neetl  to  repeat  any  iten;  here  bexoncl  the  fact 
that  the  Welsh  and  Irish  service  from  Paddington  is  available 
on  Sundays  as  well  as  weekdays.  Xumerous  other  improve- 
ments may  be  gathered  from  the  company's  July  time  table. 


REPORT  ON  THE  WEDNESBURY  COLLISION. 


The  report  of  CoU)nel  If.  A.  Yorke  to  the  Board  of  Trade, 
giving  the  result  of  his  enquiry  into  the  collision  that  occurred 
early  on  the  morning  of  April  5  at  Wednesbury,  on  the  l^ondon 
and  North  Western  Railway,  has  been  issued.  .\s  the 
3.40  a.m.  goods  train  from  Dudlev  to  Bescot  was  entering 
Wednesbury  .Station,  at  a  speed  of  about  15  or  20  miles  an 
hour,  it  came  into  collitsion  with  twelve  loaded  wagons,  which 
were  standing  on  the  down  main  line  at  the  south  end  of  the 
station.  The  engine. was  overturned,  and  the  driver  and  fire- 
man were  thrown  off  and  rather  badly  hurt. 

The  conclusion  arrived  at  by  Colonel  Vorke  is  that  the 
collision  "  was  due  to  negligence  on  the  part  of  Foreman- 
shunter  Poxon  and  Signalman  W.  Fox.  As  soon  as  the  wagons 
from  off  the  Burton  train  had  f>een  placed  upon  the  down  main 
line  it  was  Poxon's  duty  either  to  cau~^e  them  to  be  shunted 
at  once  into  the  Great  Western  sidings,  or  fctilitig  that,  to  place 
a  red  light  at  the  south  end  of  them  so  as  to  face  any  train 
that  might  be  approaching  on  the  same  line,'  and  after  that  to 
go  to  the  signal-box  and  inform  the  s'lgnalman  -of  the  position 
of  the  wagons,  and  also  satisfy  himself  that  the  appliance  pro 
■vided  in  the  box,  to  act  as  a  reminder  to  the  signalman  that 
the  down  home  signal  should  not  be  lowered,  had  been  made 
use  of,  in  accordance  with  Rule  55.  But  according  to  his  own 
■statement  he  did  none  of  these  things,  but  simply  called  out  to 
the  signalman  that  he  was  going  to  fetch  the  shunting-engine 
to  remove  the  wagons.  Poxon,  however,  said  nothing  to  the 
■driver  of  the  shunting-engine  about  the  wagons,  because,  as 
lie  states,  the  man  was  having  his  food,  although  he  admits 
that  if  he  had  toUl  the  driver  to  move  the  wagons  he  would 
Tiave  done  so  and  finished  his  meal  afterwards.  Poxon  frankly 
-accepted  the  responsibility  for  the  accident  so  far  as  he  was 
concerned. 

"Signalman  Fox  jvas  quite  aware  of  the  fact  that  the  12 
wagoris  had  been  placed  on  the  down  main  line  by  Poxon's 
Instructions,  and  his  dut\-  was  to  have  used  the  blocking  back 
-signal  to  Golds  Hill,  in  accordance  with  the  block  telegraph 
regulation  No.  13,  and  also  to  have  made  use  of  the  link 
provided  in  the  signal-box,  to  act  as  a  reminder,  by  placing 
it  over  the  lever  of  the  down  home  signal  and  the  adjacent  lever, 
in  the  pre.scribed  manner.  He  acknowledges  that  he  did  not 
use  the  link,  giving  as  an  excuse  that  he  thought  the  shunting 
engine  was  coming  to  fetch  the  wagons  at  once,  and  he  says 
that  he  has  no  recollection  of  blcx-ki'ng  b.ack.  The  regulation 
/or  entering  the  blocking  back  signal  in  the  train  register  book 


is  dispensed  with  in  W-dnesburv  No.  i  signal-box,  so  there 
is  nothing  there  to  show  whether  he  did  block  b.-ic'k  or  not. 
But  the  signalman  at  Golds  Hill,  where  the  bkxking  back 
signals,  whether  given  or  received,  are  entered  in  the  register 
book,  says  that  he  received  no  blocking  back  signal  at  all' from 
Wednesbury  betwe<>n  the  hours  of  2  .and  4  a.m.  on  the  date  in 
question,  and  it  is  clear  th.it  F..x  did  not  '  bl.K-k  back,'  as  he 
should  h;ive  done.  At  4.20  .i.m.  the  'is  line  clear?'  signal 
for  the  train  from  Dudley  wa.  sent  to  Fox  from  (loUls  Hill. 
He  accepted  the  tr.nn  at  once,  and  immedi.itelv  afterwards 
received  the  '  tr.-iin  entering  section  '  -ignal.  l-"ox  lowered  the 
down  home  signal  for  the  tr.iin,  but,  according  lo  the  evidence 
of  fireman  Souster,  the  distant  sign:il  was  left  at  danger.  Fox 
s<'ems  to  have  entirely  forgotten  the  presence  of  tlu'  wagons 
until  he  hear<l  the  noise  of  the  collision. 

"The  only  excuse  that  Fox  h;is  lo  offi-r  for  accejiiijig  the 
train  and  lowering  the  home  signal  for  it  is  that  lie  thought 
that  the  wagons  had  been  removed  from  the  down  line.  But 
I  do  not  think  he  c;m  have  given  much  attention  to  the  matter, 
.-IS  this  could  not  have  been  done  without  his  knowledge,  as 
h(>  would  have  had  to  work  the  i>oinls.  so  as  to  enable' the 
shunting  engine  to  le.-ive  the  siding,  and  subsequentlv  to  permit 
of  the  wagons  being  shunle<l  into  the  siding.  After  the  collision 
ciccuri^ed  Fox  sent  the  '  obstruction  danger  '  signal  in  all 
directions,  and  then  became  so  distressed  th;it  he  was  unlit 
fi_>r  further  <iuty.  Signalman  Ball,  who  w.is  on  his  w.ay  to 
No.  2  signal-box.  on  hearing  of  the  occurrence  went  to  No.  t 
box.  On  asking  Fox  what  was  the  m.itter,  th-'  latter  replied, 
'  I  forgot  those  w;igons. '  Finding  that  Fox  was  not  in  a 
condition  to  go  on  with  his  work.  Ball  took  charge  of  the  box. 
.\s  a  go(xl  deal  of  discussion  has  arisen  of  late  in  connection 
with  Rule  55,  I  would  point  out  that  there  was  no  re.ason  why 
th<'  provisions  of  this  rule,  so  far  ;is  they  are  applicable  to  this 
c.'ise,  should  not  have  been  carried  out  bv  Foreman-shunter 
Poxon." 

PERSONAL. 


^  Mr.  B.  A.  Smith,  uf  Nottingham,  and  Mr.  R.  M.  Kiiowles,  of 
Colston  Bassett  Hall,  Notts,  have  joined  the  board  of  the 
Mansfield  Railwav  Co. 

Lord  Aberconwa'y  (Sir  Charles  M'Laren),  introduced  by  Lord 
St.  Davids  and  Lord  Colebrooke,  took  (he  oath  and  his  seat 
in  the  House  of  Lords  on  .Mond.iy  last. 

Death   of   a   Canadian   Pacific   Director Mr.    Robert    Meighen, 

President  of  the  Lake  of  the  Woods  Milling  Company,  and  a 
director  of  the  Canadian  P.acilit-  Railw.iy.  has  died  suddenly 
at  Montreal. 

Mr.  William  Thomson,  M.V.O.,  who  recently  retind  from  the 
position  of  superintendent  of  the  line  on  the  South-E.islern 
and  Chatham  Railway,  has  received  from  the  (German  Emperor 
the  order  of  the  Fourth  Class  of  the  Red  Eagle. 

Lord  Kitchener  has  accepted  the  post  of  His  .Majesty's  .\gent 
and  Consul  General  in  Egypt.  In  announcing  the  appointment 
to  the  House  of  Commons  on  Tuesday,  Sir  E.  Grey  observed 
that  it  is  a  civil  one,  and  that  it  was  not  only  as  a  soldier  that 
Lord  Kitchener  had  shown  great  ;"apacitv. 

Mr.  Morgan  B.  Williams,  (^wing  to  failing  health  and  increasing 
age,  has  retired  frdm  the  position  of  chairman  of  the  Rhondda 
and  Swansea  Bay  Railway  after  a  continued  connection  with 
it  for  nearly  30  years.  The  present  satisfactory  condition  of 
that  undertaking  may  in  no  small  measure  be  attributed  to 
his  active  co-operation.  .Mr.  George  Deer,  who  has  long  acted 
as  deputy  chairman,  has  been  appointed  chairman,  and  Mr. 
.Milbourne  \\'illianis,  B..\.,  mining  engineer,  has  been  elected 
to  the  vacant  seat  on  the  board. 


The  Midland  Railway  and  "England's  Most  Picturesque  County." 

— In  publishing  a  thirtv-two  page  booklet  dealing  with  "The 
Peak  of  Derbyshire"  the  .Midland  R.iilway  Co.  has  evidently 
aimed  at  presenting  a  production  on  a  par  with  the  sub-title 
of  the  volume  given  in  the  above  heading.  If  such  was  the 
intention  Sir  W.  Guy  Granet,  whose  name  is  appended  to  the 
volume  as  general  manager  of  the  company,  may  be  compli- 
mented upon  the  success  achieved.  The  numerous  excellent 
views  are  worthy  of  the  delightful  landscapes  which  are  claimed 
to  have  been  rendered  celebrated  by  more  writers,  from  .Sir 
Walter  Scott  to  John  Ruskin,  than  any  other  district,  while 
the  letterpress  is  well  written.  For  so  great  a  combination  of 
attractive  places  as  are  to  be  found  in  North  Derbyshire  the 
charges  of  15s.  and  los.  for  a  fortnight's  travel  must  surely 
be  unsurpassed.  The  one  defect  is  the  absenc-;  of  information 
as  to  the  fares  from  London.  Guide  compilers  generally  should 
remember  that  holiday  seekers  as  a  rule  lack  what  should  be 
commonplace  knowledge. 
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RAILWAY  NOTES. 


Itolling  Stock  for  Brazil — The  Brazilian  Railway  Company 
has  placed  an  order  with  the  Beljjian  Construction  ^^'orks  for 
1,300  j^oods  wagons,  55  passenger  cars,  and  18  sleeping  and 
dining  cars,  at  a  cost  amounting  to  6,ooo,ooof. 

Railway  Arrangements  for  an  Irish  Pilgrimage Twenty  special 

trains  at  reduced  fares  have  been  arranged  for  on  Sunday, 
July  30,  from  Dublin  and  other  stations  to  A\'estport  on  the 
occasion  of  the  annual  Croaghpatrick  pilgrimage. 

Burry  Port  and  Gwendraetb  Valley  Railway. — .Vt  a  special  meet- 
ing held  at  5,  Gray's  Inn  Square,  London,  on  Monday — Sir 
Thomas  Pilkington  presiding — a  resolution  approving  of '  a 
Light  Railway  Order  for  the  re-construction  and  working  of 
a  further  part  of  the  company's  undertaking,  and  providing 
for  increasing  the  borrowing'  powers  of  the  company  and  other 
purposes,  was  approved  unanimously. 

The   Scottish   Riviera ^While  many   English   people   have   en- 

joved  a  vacation  in  .Scotland  there  are  a  greater  number  who 
entertain  hopes  of  visiting  Caledonia  some  day  or  other.  Their 
desire  would  be  quickened  by  a  perusal  of  the  artistic  guide 
books  issued  by  the  Great  North  of  Scotland  Railway  Co.  The 
latest  of  these'publications,  by  Mr.  G.  i;)avidson.  the  general 
manager,  deals  with  the  Moray  Firth  Coast,  otherwi.=;e 
described  as  the  Scottish  Riviera. 

The  Mansfield  Railway  Construction  Contract — The  directors 
of  the  Mansfield  Railway  Co.  have  accepted  the  tender  cf 
Baldrv,  Yerburgh  and  Hutchinson,  Ltd.,  for  the  construction 
of  the  new  railway,  which  is  to  connect  up  the  Great  Central 
lines  at  Kirkby  and  Clipstone.  There  were  fifteen  tenders. 
A  start  will  be  made  towards  the  end  of  .\ugust  at  Clipstone, 
Mansfield  Colliery,  and  Kirkby,  and  the  whole  line  is  to  be  con- 
structed in  about  two  years  and  four  months. 

A  Collision  on  the  Caledonian  Railway — On  Monday  last  a  train 
ran  into  a  dock  already  occupied  by  a  number  of  empty 
carriages  at  \\'emyss  Bay  Station.  Fortunatelv  speed  was 
greatly  reduced  at  the  moment  of  impact,  and  no  serious 
damage  resulted.  Six  passengers  were  slightly  injured.  The 
first  compartment  of  the  composite  van  -nhich  formed  the  last 
vehicle  was  smashed,  the  centre  carriage  was  buffer-locked, 
the  one  next  to  the  engine  was  also  damaged  and  the  buffers 
of  the  engine  were  broken. 

Berlin  Railway   Electrification It   is  now  announced   that  the 

German  Government  will  include  a  first  inistalment  of  the  money 
for  the  electrification  of  the  Berlin  city  railway  in  the  Budget 
of  1912.  The  total  cost  is  to  amount  to  about  no  million 
marks,  and  the  scheme  embraces  the  railway  circling  the  city 
and  the  east  and  west  line  which  passes  through  the  centre  of 
the  city.  It  is  intended  to  use  the  present  passenger  cars  and 
haul  them  by  electric  locomotives  taking  current  from  over- 
head wires. 

Generous  Bequest  by  the  late  Mr.  F.  \V.  Webb — The  late  -Mr. 
F.  W.  Webb,  chief  mechanical  engineer  to  the  London  and 
North  ^^'estern  Railway  Co.,  left  nearly  ;£r40,ooo  to  build  and 
endow  an  orphanage  for  the  benefit  of  children  of  deceased 
servants  of  the  company.  The  institution  is  now  nearing  com- 
pletion at  Crewe,  and  the  committee  hope  that  Lord  Stalbridge, 
the  late  chairman  of  the  company,  will  be  able  to  officiate  at 
the  opening  ceremony  in  .September,  .\ccommodation  has  been 
provided  for  eighty  boys  and  girls,  but  for  a  time  only  half  of 
that  number  will  be  received. 

A  New  G.E.R.  Handbook .\n  attractive  publication,  "  On  the 

East  Coast,"  has  been  issued  by  the  Great  Eastern  Company 
for  free  circulation,  from  the  office  of  the  superintendent  of 
the  line,  Liverpool  .Street.  The  cover  is  a  striking  example  of 
colour  printing,  but  the  frontispiece,  "  Still  Calling  to  the  East 
Coast,"  is  rather  highly  coloured.  It  w^ill  prove  more  effective 
on  the  hoardings.  -Mr,  Percy  Lindley's  letterpress  is  terse  and 
fresh  in  treatment.  Prominence  is  given  to  some  less-known 
districts  in  East  Anglia  and  the  country  between  Cromer  and 
Hunstanton  and  the  Norfolk  Broads. 

Russian  Control  of  Finnish  Railways.^The  Council  of  Ministers 
and  the  Finnish  Senate  have  decided  to  refuse  the  application  of 
an  English  syndicate  to  purchase  the  bankrupt  St.  Petersburg- 
l^ysterbank  Railway,  and  a  subsequent  application  for  a  con- 
cession to  continue  the  line  to  Bjorko  on  the  iMnnish  Gulf  and 
there  create  a  large  commercial  harbour.  The  Government 
consider  the  line  of  such  strategic  and  commercial  importance 
that  they  will  take  it  over  from  the  liquidator  and  earn,-  out  a 
scheme  prolonging  the  line  beyond  I5jorko  to  ^"iborg,  thus 
providing  also  an  alternative  route  to  Finland. 

A  Yorkshire  Dale  Railway  Project — It  is  staled  that  a  scheme 
is  on  fool  for  the  construction  of  a  railway  from  Richmond 
Station  to  Reeth,   in  the  Yorkshire  dales,  and  that  if  the  line 


reaches  Reeth  there  would  be  little  difficulty  in  getting  it  to 
the  top  of  the  dale,  where  a  connection  can  easily  be  made  with 
the  N.E.R.  or  the  Midland.  The  chert  industry  is  fast 
developing  into  an  important  one,  and  some  valuable  seams 
are  being  worked  on  the  north  side  of  Reeth.  All  this  has  at 
present  to  be  taken  down  to  Richmond  railway  station,  ten 
miles,  by  a.  steam  road  engine.  Lead,  ironstone,  and  other 
minerals  are  known  to  abound  in  the  hills,  which  cannot 
be  worked  owing  to  the  heavy  cartage  to  the  nearest  railway- 
station. 

State  Railways  in  Uruguay — Telegraphing  on  Monday  last, 
the  Monte  Video  correspondent  of  the  Times  says  that  a  Bill 
has  been  presented  by  the  Government  for  the  building  by  the 
.State  of  economic  or  light  railways,  of  standard  gauge,  at  an 
estimated  cost  of  ^■2,;^()8  per  inile,  against  ;£.^3,i25  and  ;£^3,435 
previously  allowed  for  the  heavier  guaranteed  lines.  It  is 
proposed  that  there  should  be  an  issue  of  a  5  per  cent,  loan  of 
;£^3,ooo,ooo  which  would  provide  for  the  immediate  building 
of  497  miles  of  line.  The  new  railways,  which  will  be  leased 
to  companies,  are  not  intended  to  compete  with  but  to  assist 
the  existing  railways. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


"^■^  Built  to  any 

Specification  or  Gauge. 
PECKETT  &  SONS, 

ATLAS  LOCOMOTIVE  WORKS.   BRISTOL. 


The  Ideal  Policy 

enables  PclicyKolders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE  FROM   MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR     ACTIVE     AGENTS. 

SPECIAL  BENEFITS  FOR  TOTAL  ABSTAINERS. 

Prospectus  and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     Paul     Street,     Finsbury,     London^     E.C. 

M.  tiKEGOKY.  Managing  Director. 


MIDLAND 

RAILWAY   CARRIAGE    &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES. 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
andovery  description  of  Rolling  Stook. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     WopKs,     Shipcwsbupy. 


JAMES  KENNEDY  &  CO.,  I^td., 

69,  BUCHANAN  St.,  GLASGOW. 


BRANCHES. 
UVERPOOL  4  LOMDOH,  EsgUn*. 
CIKCDINATI.  *c., 


t-^^ 


.^^1 


xCf^Z 


-.0^ 


ft-^ 


.>*^' 


.T»o- 


c,f> 


..c^'^ 


\>Z 


fO^ 


SAWN 
TO    SIZE 
in  America  under 
own  supervision  and 
.hipped  direct  to  any  port 
of      the     United      Kingdom. 
Orders  solicited  now  for  delivery  during  tbe 
Summer  of  1911. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Naue, 


Closing  Pbjceb. 


Closiko  Pri<  K8, 


- 1 


A.  year  Ago. 


I.ast  week.      '       Yesterday. 


Bairy,  Ord l£6 

Do.     Pref.  Con7.  Old.  (4%)  |  88 

Do.    Def.  Conv.  Ord i  71 

Caledonian,  Ord i  85 

Do.    Pref.  Conv.  Ord.  (3%)  63 

Do.    DeJ.  Coot.  Ord ,  251o 

Do.    Vei.  Ord.,  No.  1 '8 

Cambrian,  Ord.  Capital,  No.  1 |        2 

Do.    Coast  Cons.  Ord 2 

Cardiff,  Pref.  Ord.,  1896  (4%)  ,  86 


Central  London,  Ord. 

Do.     Pre(.     (4%) 

Do.    DcJ 

City  &  South  London,  Cons.  Ord. 
East  London,  Cons 


FnmeFs,  Con.  Ord 1 

Glasgow  and  S.  Western  Pref.  Ord.' 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.     Def.  Ord 

Great  Eai^tern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or., 

Do.    Def.  Ccnv.  Ord 

Great  Northern,  Pref,  CoDT.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  «  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Bighland,  Ord.  Cons.  Capital  

Hall  and  fiarnsley,  Cons 

lale  of  Wight,  Pf.  Conv.  Ord.  (4%)| 

Do.     Def.  Conv.  Ord 

Lane,  aod  Torks.  Cons.  Ord 


66 
£6 
49 
28 

278 

£2 
57 

22 
2214 

11=3 

ee^A 

£6 
14 
94 

05 
42^4 
140 

~h 
12334 
53 
68 
83 
47 
i.0 


1£8 

£0 

74 

86 

631? 

2358 

Us 

3 

3 
f8 
68 
E8 
51 
29 

IH 

£4 
59 

33 

2S3, 

11 '8 

67 14 

£8 

16 

£5 

asu 
4314 

143 

1 

124I4 
36 
68I2 
65 
EC 
91 


151 

154 

85 

87 

68 

71 

6612 

87l! 

£21? 

63 

2£i8 

2£3s 

168 

1'8 

Ha 

3I4 

fl4 

314 

88 

£0 

71 

73 

87 

89 

55 

57 

32l2 

33I2 

£38 

£68 

45 
£8 
44 

3434 

1£'3 

7334 

60 

18 

E4»2 

£3'8 

5112 

143 

~34 
130 

38 

66 

81 

«8 
ICCI2 


47 
60 
45 

35I4 

leis 
74 14 

62 
20 
651? 
E4l8 
£2 
146 

1 

12CIJ 

41 

6th 

H 

51 
101l£ 


148 
85 
64 
86 
6212 

2J'8 

534 

ih 
68 
7C 
87 
55 
33 

£34 

45 
58 
431? 

3134 

1418 

711? 

60 

18 

54 

51 '8 

4£34 

i<;2 

'8 
12734 

;8 

6312 
bi 
<8 
S9 


151 

67 

67 

67 

63 

2418 

I'e 

3I4 

3I4 

£0 

72 

89      i 

57      1 

34 
6 

47 
60 

C4l2 
3k  I4 
1438 
72 
£2 
20 
S5 
£2i8 
£014 
145 

llB 

12814 

41 

14 

63 

51 
ICO 


A  Year  Ago.     I 

Lond.  Brighton*  S.  Coast,  Ord....    110  112 

Do.    Pref.  (6%)  132  134 

Do.    Def 9C34  9114 

Do.    Cott.Con.  Bights  above  6%        7l2  8l2 

Lend.  Chat.   cV   Dover,  ArMt.  Ord.       12'4  121s 

London  and  North  Westiin, Cons.    13612  137      ' 

London  and  South  Western, Cods.    138  140       \ 

Do.    4%  Prcf.CoDT.  Ord 9712  £81', 

Do.     Def 44 '4  4434 

Ltnd.  Tilbury  &  Southend,  Cons,    lil  123 

Mersey,  Cons.  Ord 1  2 

Metrofotitan,  Cons 39  3912 

Do.    Suiplus  Lands  Stock 1     £6  £8 

Metrojolitan  District,  Ord 21 14  2134 

Midland,   Pref.  Conv.   Ord.  (2i%)      63  CSU 

Do.     Def.  Conv.  Ord 1     611?  62 

North  Briti«h,  Ord.  Pref.  (S%)   ...:     £534  £614 

Do.    Ord JClz  ;C3s 

N.  Cornwall  (L.AIl.)  4%  Pref.  Or.      £9  91 

Do.     Def.  Old £0  23 

Noilh  Easlein,  "Consols" 13212  133 

Noilh  Lmdcin,  Cons 1C2  104 

Ncilh  SUfloidi-hire,  Cons.  Ord.  ...      88  90 

PijmcuIhDcTcn*  S.W.  Jun.,Or.!     43  48 

PtTt  Tallot  Railway  and  Docks  ...      13if  14 

Ehccdda  and  Swansfaliay 1234  13I4 

Bhjmney,  Cons.  Ord.  Cap.  Stock,  202  207 

Do.     Pref.  Old.  (4%)  !      96  £8 

Do.    Def.  Ord 1C6  1C9 

thtOleld  DiMrict,  ilO  Shares I        3I2  4 

Kculh  Etstein.Oid 74  <6 

Do.     Pref.  lt%)    1116  118 

Do.     Def I      3858  JS's 

BtiaKoid  &  Mid.  June.  Cons.  Ord.;     49  t  2 

TaflVale,Otd 76  '.7 

Vale  of  Glamorgan,  Ord '     93  £5 


La...t  wctk. 


Yesterday. 


IJO 
136 
1071? 

IOI2 

1£34 
'.45 
141 

£5 

4934 
146 
6 

49 

£8 

29 

£3l2 

7712 

6£34 

30 

84 

22 
I33I2 
1C6 

94 

£1 

I4I2 

1214 
204 

54 
111 
5I4 

£8 
123 

£512 

48 

76 

89 


122 
138 

108 
111? 

17 
14£l2 
143 

£6 

eoi4 

148 
8 

49 12 

70 

29>i 

£4 

78 

£6i4 

3014 

£6 

£5 
134 
1C8 

£6 

£4 

15 

1234 
2C9 

£6 
114 
534 

EC 
1S5 

££34 

51 

77 

91 


120 
136 

106 

1012 

1£58 
143 
141 

95 

4-3, 
146 
6 

^8^2 

69 

28 

63  54 

76 

6£    , 

£(:■■ 

84 

£2 
131'2 
106 

£4 

51 

14'2 

12I4 
203 

96 
110 
5I4 

(7 
122 

E2l2 

48 

76 
89 


I 


122 
138 

iceij 
1112 

15'9 
143'E 
143 

£6 

48I4 
148 
8 

49 

71 

28is 

e4'i 


86 

25 
132 
<C8 

96 

54 

15 

1234 
2C8 

£8 
113 
534 

89 
124 

523, 

51 

77 

91 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A   

Do.         B   

Do.         C 

Do.         D   

Cardiff     

Central  Lcndon 

City  and  South  Ltndcn  Perpetual 
East  Londcn  Snd  Ciiarge  A   

Do.    £nd  Charges  

Do.    3id  Charge  

Do.    4th  Charge  

Do.    E.L.B.  1st  Detenturcs 

Do.    WhitechapelEitension    ... 

Forth  Bridge j% 

Furness   

Glasgow  and  South  Western    

Great  Central     .>.,.. 

Do .*. 

Do 

Great  Eastern   

Great  North  of  Scotland. 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western 

Do 

Do 

Do 

Do 

Highland 

Do 

Hull  and  Barnsley  Ist.... 

Do.    2nd    

Isle  of  Wight ; 

Lancashire  and  Yorkshire 

London  and  Blackwalt    

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1SS8    

Do.    1690    

Do.    1S99    

Do. 

"London  Electric  ...!... 

Xondon  and  North  Western 

London  and  South  Western  A  

Do.  -Consolidated    '. 

London  Tilbury  and  Southend 

Metropolitan 

Do.     A 

Metropolitan  District  

Do 

Do.    Peipclual  (1803-5)  

Do.    Prior  Lien    

Midland 

Midland  &  S.W.  Junction  A 

Do.    B 

Do.     C 

Neath  aid  Brecon  let 

Do.    Al  

Do.     A2 

Do.  B ..; ;■..: 

North  British 

N.  Corn.  (Launceston  d  Delabole) 


98 

78 

67 

86 
108 

94 

89 

81 

59 

77 
102 
1C2 

97 

40 

15 

9 

84 

£0 
1C4 

77 
'.C9 
127 
117 

£8 
1C6 
104 

61 14 
104 
1C9 
113 
120 
134 

6812 
105 
107 

79 
1C4 
101 

81 
1C8 
ICO 
1C5 
118 
113 
111 

£8 

£8 

74 

74 

£6 

£6 

£31? 

8II2 

em 

1C5 

£2 

91 
145 

£5 

£6 
ICO 

£634 

£8 

32 

18 

£2 

84 

£2 

79 

ec34 

81 


100 

80 

E9 

88 
110 

£6 

91 

83 

61 

79 
1C4 
104 

99 

43 

18 

11 

87 

62 
1C6 

79 
111 
129 
119 

£0 
1C8 
106 

82m 
1C6 
111 
115 
122 
136 

69 12 
107 
1C9 

81 
1C6 
103 

£2 
110 
1C2 
107 
120 
115 
113 
ICO 
ICO 

76 

76 

£8 

£8 

8412 

E£l4 

E2I4 
1C7 

£4 

£3 
147 

£8 

£8 
1C3 

££34 

70 

37 

21 

£4 

£6 

84 

81 

61 34 

£3 


Debenture  Stocks  (continued). 

North  Eastern  3         81  82 

North  London   4*     118  120 

North  Staffordshire 3         79  81 

Pljmouth  Devon  &  S.W.  Junction  4     ,     98  100 

Port  Talbot  Railway  and  Docks   ...  4     I  103  1C5 

Bhondda  and  Swansea  Bay  4     i  103  105 

Bhjniney  Perpetual 4     llC4  1C6 

Shtffield  District  Peimanent    4    |     91  93 

South  Eastern  Pcipelual   4    ,  1C4  1C6 

Do 5       130  132 

Do 3J  I     £0  £2 

Do S         79  81 

Taff  Vale 3     I     78  80 

Tottenham  and  Forest  Gale 4       ICO  1C2 

Vale<f  Glamorgan 3         76  78 

Whitecbapel  and  Bow 4       103  1C5 


Preference    Stocki 

(continued). 


Preference  Stocks. 

DlTlDE^rS  C0^T1KGE^T  ON  TBE  rEOIlTS  CF    EAtE 
SEPAHAIE   YEAR. 


Alei.  Decks,  and  Rail.  4J%  1st  Pref.  A 

Do.    44%£ndPref.  B 

Barry    £%  Pref.  Stock  (Ist)    1 

Do.     4%  Cons I 

Do.    4%  Third    [ 

^Caledonian  4%  Cons.  No.  1 


Do. 

ll\ 

Do.- 

Do. 

Do. 

Do. 


6% 
4% 
4% 
4% 
4% 
4% 


Do    No.  2.. 

1878 

1684 

lesT  Ccnv... 

1902 

1604  Conv... 
ILOeConv,.. 


Cambrian  No.  1,  4%  . 

City  and  South  London  5%  1691  , 

Do.    6%  1696  

Do.    £.%1901  

Do.    5%  1903  

Furness  CcDsol.  Pref.  4%,  1681 .... 

Do.     4%  Pref.  Stock  A,  1881 .... 

Do.    4%  Pref.  Sleek  B,  1663.... 

Do.    4%  Pref.  Stock,  1694   

Do.    4%  Pref.  Stock,  1699  

Glasgow  and  South  Western  4%  , 

Do.    4%  Pref.  No.  2 , 

Do.    4%  Pref.  1668    

Do.    4%  Pref.  1691    

Do.    &%  Pref 

Great  Ctntral  i%  Peip.  Pref 

Do.    4%  Pref 

Do.    t%  Ccnv.  Pief.  ISH   

Do.    t%  Conv.  Pref.  IS74    ....... 

Do.    t%  Ccnv.  Pref.  K'S   

Do.     6%  Ccnv.  Pref.  1679    

Do.    t%  Ccnv,  Pref.  1661    

Do.    4%  Pref,    E69 

Do.    4%  Pref.  1691    

Do.    t%  Pref.  1694    

Great  Fastein  Ccns.  4%  Pref.    ... 

Do.    3i%16f0    

Do.    £i%16S3    

Great  Norlh  of  Scotland  A  4%  .... 

Do.  B,  4% 

Great  Ncilhetn  4%  Peip.  Pref 

Do.    t%  Pref.  Sleek  16£6    

To.     1%  Pref.  Sleek  16J8    

To.    t%  Pref.  Stcck  1699    

lo.    t%Fief.  1901 


97 

84 
129 
1C2 
ICO 
1C5 
103 
129 
102 
103 
102 
103 
103 

25 
110 
1C5 
1C4 
103 

99 

93 

£1 

68 

88 
1C4 
102 
101 
101 

75 
124 
ICO 
120 
118 
117 
114 
112 

67 

79 

£8 
1C4 

JO 

£0 

£8 

£5 
1C5 

£0 

7£>2 

7£i2 

"/9 


£9 

87 
131 
104 
102 
107 
1C5 
131 
1C4 
105 
1C4 
1C5 
105 

27 
112 
1C8 
1C7 
106 
101 

£5 

£3 

£0 

£0 
1C6 
1C4 
1C3 
103 

77 
1£6 
1C2 
122 
120 
119 
116 
114 

£9 

81 

71 
1C6 

£2 

£2 
KO 

67 
1C7 

81 

fCl2 

£Cl2 

£0 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4J% 

Do.    B  6%  

Do.    4%    

Do.    84%  Pref.  Stock  1897  

Do.    SS%  Pref.  Stock  1808   

Hull  and'Barnsley  34%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Laochsliirc  and  Yorks.  Con.  3%  Pref. ., 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908  , 

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  4A%...., 

Do.    4*%  Second  Pref 

London  Electric  4%  l*ref 

Lon.  &  Norlh  Western  Cons.  4%  Pref. 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1884    

Do.    3i%Pref 

Lond.  Tifb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3i%  Pref 

Do.      a'„%  A  Pref 

Do.    3i%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%... 

Do.    .\ssent.  Exten.  Pref 

Midland  2i%  Perp.  Pref ; 

Keath  and'Brecon  4%  Pref 1 

North  British  Cons.  4%  No.  2    ; 

Do.    Edin.  and  Glasgow  Pref.  44%  ...' 

Do.     1666  Pref.  6%    , 

Do.    Conv.  5%  Pref.  1874   ; 

Do.    44%  Pref.  187S 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879  1 

Do.    4%  Conv.  Pref.  1684   

Do.    4%  Conv.  Pref.  1888  

Do.    4%  Conv.  Pref.  1690   

Do.     4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1697  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.     4%  Pref.  Slock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1666 

Do.     4A%  1875 

North  HIaOordshirr  3%  Cons 

Pljmouth  Devon  and  S.W.  Juno  44%  . 

Port  Talbot  4%  Pref 

Bhcndda  and  Swansea  Bay  5%  Pref.  . 

Ehjmney  4%  Ctiis 

Sheffield  District  6%  Pref.  i'lO  Share  ... 
South  Eastern  Cons.  4J%    

Do.  Do.         6%     

Do.    4%  1691  

Do.    84% 

Do.    3%    

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903    

Tafl  Vale  4%  Pref 


Underground  Elec.  Bys.  of  London — 

5%  Prior  Lien  Bonds    ICO'z  101  Ij 

4i%  Bends  of  19.S3 99  101 

t%  lucerne  Bends  1948 £4  66 

4%  1ft  Power  House,  Debs.  Bed.  ...1  101  103 


133 

1C6 

116 

91 

77 

77 

91 
102 

94 

80 
104 
104 
130 
129 

9OI2 

64 

84 '2 
107 
107 
106 
105 

93 
1C4 
103 

«11 

90 

89 

89 

89 

76 

6634 

69 
104 
116 
127 
127 
115 
115 
127 
1C4 
104 
104 
104 
1C4 
104 
1C4 
101 
1C6 
117 
111 

79 
110 
934 

I2I4 
103 

8I2 
114 
126 
100 

88 

76 
100 
104 
103 


135 
108 
118 

93 

79 

79 

93 
104 

96 

81 
106 
106 
132 
131 

9112 

66 

8512 
109 
109 
108 
107 

65 
106 
105 

13 

92 

91 

91 

91 

78 

673, 

71 
106 
118 
129 
129 
117 
117 
129 
1C6 
1C6 
106 
106 
106 
106 
106 
103 
108 
119 
113 

81 
113 

IOI4 

1234 
105 
9 
116 
128 
102 

90 

78 
1C2 
106 
105 
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THE    RAILWAY    TIMES. 


[July  22,  1911. 


RAILWAY   STOCK    AND   SHARE    LIST. 


Colonial     Railway*. 


Name. 

Closing  Pbicks 

A  Sear  Ago. 

Last 

week. 

Yesterday. 

Alberta  P.y.  &  Irrigation,  Cap.  Stk. 

155 

159 

150 

155, 

150 

155 

Algomaeen.&  Hudson  Bay  Ist.MtSi 

— 

0412 

96»2 

94I2 

9612 

Atlantic  *  N.W.  6%  Guar.  1st  Mt. 

115 

117 

112 

114 

112 

114 

Beira,  4J%  Mt.  Deb.  Bds 

ICO 

76 

1C2 
78 

S5 
92 

97 
94 

95 
91 

97 

Do.  6%      Income  Deb.  Stk 

93 

BuiFalo  A  Lake  Huron,  Oxr^ 

13 

I3I2 

1256 

13ie 

1268 

13ie 

Clgry.  &  Edmntn.,  4%  Cons.  Debs. 

103 

105 

ICO 

102 

ICO 

102 

Canada  Atlantic,  4%  Cons.  Ist.  Mt. 

ga 

96 

93 

95 

93 

95 

Canadian  N.  Ontario,  34%  Mt.  Dbs. 

92 

S4 

89 

SI 

89 

91 

Canadian  N.  Quebec,  4%  Perp.  Bbs. 

93 

£5 

62 

E4 

92 

94 

Canadian  Nor.,  4%,  1st  Mt.  Debs.... 

100 

102 

ICO 

102 

ICO 

102 

19014 

1C6 

1C4 

1£0S, 

108 

106 

249 
102 
105 

24912 

103 

107 

25234 

102 

105 

253I4 

Do.     4%  Non-Cum.  Pref 

103 

Central  Ontario,  6%  1st  Mort 

107 

Dawson  Gr.ForksA  8tewartRiTer6% 

19 

22 

14 

17 

14 

17 

36 
118 

91 
55 

39 

1Z2 

93 

60 

38 

111 

91 

41 

116 

93 

38 

111 

91 

41 

Do.     7%  Perp.  Pref.  Stk 

116 

93 

Dominion  Atlantic5%  N-Cum.  Pref. 

Dulutli,  Winn.  &  Pa  .   4%  1st  Mt. 

- 

— 

92 

94 

£3 

95 

«»4 

434 

£i4 

£34 

6I4 

£34 

83 
98 

87 

100 

E5 

£9 

E6 

101 

85 
99 

88 

Grand  Trunk  Pac.  Branch  4  %  Bds. 

101 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 

81 

85 

82 

£5 

£2l2 

8312 

Grand  Trunk  of  Canada,  Cons.  Stk. 

2534 

26 

29'8 

3018 

30 

3014 

93 
108 

94 
1C9 

94 
110 

96 
111 

£5l2 
IIOI2 

9612 

Do.    t%  1st  Pref.  Stk.  Non-Cum. 

IIII2 

Do.    6%  2nd        do do. 

£6 

97 

101 

102 

102 

103 

Do.    4%  Srd        do do. 

55 

55I2 

6134 

£21* 

6212 

63 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

113 

115 

112 

114 

112 

114 

Masbonalaud  1st  Mort.  5%  Debs. ... 

£8 

ICO 

101 

103 

101 

1C3 

Do.          6%  Guar.  Mt.   Debs. 

ICO 

102 

1C4 

106 

104 

1C6 

Midi andolW.  A. ,6%Cum. Income  Db 

E5 

87 

_ 

_ 

- 

NakuspA  Slocan,4%Bds 

99 

101 

98 

ICO 

98 

ICO 

Natal-Zululand,  3%  1st  Mt.  Debs.... 

79 

81 

77 

81 

77 

81 

New  Brunswick,  6%  1st  Mt.  Debs. 

113 

115 

112 

114 

112 

114 

^ew  Cape  Cent.,  4':,,  Cons.  Ist  Wort. 

£0 

£2 

93 

95 

93 

95 

Ontario  4  Quebec,  C%  Capital  Stk. 

147 

150 

143 

K6 

W5 

148 

Qn'Appelle,  Long  Lake,  A  Ssktcwn. 

£5 

97 

S3 

£5 

£3 

95 

Quebec  4  Lake  St.  John, 1st  Mt.Bds. 

— 

63 

66 

£3 

66 

15I2 

le'a 

24 

£6 

25 

27 

Do.     4%  Deb.  Stk.  Red 

101 

103 

99 

101 

99 

101 

Do.    S%2ndDeb.  Stk.  Bed.  ... 

73 

75 

78 

80 

78 

80 

Do.    •/%  Income   Bonds,   Bed. 

113 

115 

124 

127 

124 

127 

Ehodesia,  6%  1st.  Mt.  Debs 

101 

103 

1C2 

104 

1C3 

1C5 

Do.        4%  1st  Mt.  Debs 

£6 

£8 

93 

95 

£3 

95 

St.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 

101 

103 

ICO 

'1C2 

ICO 

102 

Bhswp.  4  Okngn.,  4%  1st  Mt.  Bds. 

73 

75 

73 

75 

73 

75 

lemiscouata,  6%  Prior  Lien  Eds.... 

101 

103 

ICO 

102 

ICO 

1C2 

Temiscouata  By.  Bd.-hldrs.  Com.... 

26 

29 

37 

41. 

36 

40 

Tor.  Grey*  Bruce,  4%  1st.  Mt.Bds. 

101 

103 

ICO 

102 

ICC 

1C2 

White  Pass  and  Yukon 

4 

5 

2 

3 

2 

3 

American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ... 

Do.  Pref.  Shares 

Alab.N.Orl.Ts  4  Pac.  6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeba  4  Santa  Ke  Ccm.; 

Do.        5%  Non-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Bental  Trst. 

Baltimore  4  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.Wcstern,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee  4  St.  Paul,  Cm. 

Do.     Prefd 

CteTeland  4  Pittsburgh,  7%  Guar. 
Denver  A  Bio  Grande,  Common   ... 

Do.     [New  Co.]    do 

Do,  5%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northcin  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common    

Do.  Leased  Lines,  i% 

Kansas  City  Southern,  Common   ... 

Louisrille  and  Nashville 

Minnea.St.PauI  &  S.  St. Marie, Ccm. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk  Cts. 

Uifisouri  EansasA  Texas,  Common 

Do.       Non-Cum.  4%  Prefd.  ... 

Mobile  4  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    t%   Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  Biver 

New  York,  Ont.  4  Western  Com.... 

Norfolk  4  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Piefd. 

J^orthem  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  4  Chi-..  Gr.  7% 

Beading,  Common 

B«ck  Island,  Crmmon 

Do.    Preferred   

Bt.  Louis  Bridge,  Ist  Prefd.  6%    ... 
Bouthern  Pacific,  Ccm.   Cap.  Stk. 

Southern,  Ccmmon  Stk 

Do.    6%  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd 

Wfttash,  Ccmmon 

Do.     Preferred 


28  29 

54  66 

7  7I2 

3s  I2 

101  IOII2 

103  104 

107  109 

IIII2  II2I2 

91  £3 

743,  7£1, 

23  25 

47  49 

125  126 

151  les 

£4  £8 

:oi2  31 12 

lOh  3112 

7212  7312 

7212  7312 

2434  25I4 

4II2  42I2 

32  34 

127  129 

123  134 
£5  99 
27  29 

14612  I47I2 

124  127 
143  153 

91  £3 

32 14  3234 

66  £8 

68  73 

69  6912 
27I4  2734 

116  117 

43I2  44l£ 

100  101 

£0  92 

120  122 

6512  £6 

169  174 

72  7212 

31I4  313, 

74  7  7 

120  125 

1153,  II6I4 

23I2  24 

£6  57 

l£El4  I6534 

£3  95 

17  18 

35  36 

D.S.  Steel  Corp.,  Common 7034  71 14 

Do.  1%Cum.  Pref 119  120 


44 

59 
S34 
68 
116 
1C512 
107 
112 

91 

£4 

22 

44 

12£i2 
155 

£4 

29 

£9 

59)2 

5912 

3734 

eois 

49 

138 
147 

E4 

35 
IE8I2 
144 
158 

91 

3734 

69 

69 

67 12 

32 
112 

46l£ 
112 

91 
135 

£4 
169 

81 

32^4 

£5 
122 
12£3, 

33I8 

7412 
193I4 

9612 

16     . 

3612 

81 14 
I21I2 


45 
61 

IOI4 
34 
II6I2 
IC6I2 
1C9 
113 

93 

£5 

24 

48 
13012 
160 

67 

30 

30 

6012 

6012 

38I4 

61 12 

50 
140 
148 

£8 

37 
IE9I2 
146 
1£2 

93 

3614 

71 

74 

£8l2 

3212 
113 

47 12 
113 

95 
1S7 

£4l2 
173 

eii2 
33 14 

67 
126 

l£6l4 

34 

751? 
19334 

67 12 

17 

371i 

81 34 
12212 


44 
£9 

Sis 

II6I4 

1C512 

107 

112 

91 

£4 

22 

44 

13112 

155 

84 

£9 

29 

59I2 

5912 

3734 

60 

49 
139 
147I2 

£4 

35 
1E£12 
145 
158 

91 

5764 

£9 

£9 

67 

31 14 
IIII2 

47 

llUa 

91 
136 

£4 
169 

81 

33 

65 
122 
12/12 

3334 

76 
19514 

97 

16 
3612 

8134 
12112 


45 
61 

IQI4 
"16 

11634 

10£l2 

109 

113 

£3 

£5 

24 

46 

13212 
1£0 

87 

30 

30 

EOI2 

6Cl2 

38I4 

61 

£0 
141 
14812 

£8 

37 
16Ci£ 
147 

ie2 
93 

38I4 

71 

74 

£8 

3134 
11212 

48 
II2I2 

93 
138 

E4I2 
173 

81 12 

33l£ 

67 
126 
123 

34I4 

77 
19534 

98 

17 

37I2 

62I4 
I22I2 


Foreigrn    Railwrays. 


Naue, 


Alcoy  A  Gandia,  4%  Debg 

Antofagasta  (Chili) A  Blvia,  Pf.  Ord. 

Do.         Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        5%  Cum.  Pref 

Argentine  K.E.,  Stock 

Argentine  Transantline,  7%  Cm.  Pf , 

Arica  A  Tacna,  Shares 

Bahia-Blanco  A  N.W.,  Guar.  Stk.... 

Do.  4*%  Guar.  Stk 

Bilbao  Biver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  C%  Ist  Debs.  ... 
Buenos  Ayree  A  Pacific,  Ord.  Stk.... 

Do.  5%  1st  Pref.  Stk.  Cum. 

Buenos  AyresCent.,4J%  1st  Mt.Dbs. 
Buenos  AyresGt.SouihemOrd.Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord. Stk.  ... 

Do.  5%  Pref 

Cartagena  (Ombia.l  5%  1st  Mt.Dbs. 
Central  Argentine  Cons.  Ord,  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  £%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguayof  Montevideo,  Or.  Sk. 

Chilian  Transandine,  i%  Debs 

Columbian  National,  6%  1st  Mt. Lbs. 
ColumbisnNat. Custom. Gtd.6%Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  1st  Pf.  Stk.... 

Do,  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Lxtn.  5%  Dbs. 

Costa  Rica    

Cuba  Bailroad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord ; 

Do.  6*%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Dorado  Extension  

Egyptian  Delta, 5^%  Cm.  Pf.  Shares 
Entre  Bios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Eussian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  Oi%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ry.Co.  5%  Eds. 
Interoc.  of  Mexico  ( AcplcotoVeraCz.) 

Italian,  3%  Rly,  Bonds 

Kansai,  4*%  1st  Mort.  Debs.  Red.... 

La  Gualra  A  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar.5%... 
L.'^opoldina  Ord.  Stock    

Do.  61%  Pref 

Lima,  Shares  

Manila,  5%  Pref 

!,  Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  6%  do 

I      Do.        2nd  do.    ti%  d^j 

i  Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  6%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds  

'  Moscow-Jaroslaw,  5%  Bonds  Guar. 
Namur  A  Liege,  Pref.  Guar.  6%  ... 
Nassjo-Oscrshmn  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  IJruguay,  Ord 

,  N.W.  of  Uruguay,  b%  1st  Pref.  Stk. 

I  Northern  of  F'rance,  3%0blig.  Red. 

Ottoman  Ey.  of  Anatolia,  5%  Dbs. 

Ottcman  (Smyrna  to  Aidin)  Ord.... 

Do.  b%  Com.  Pref 

Olmn.  (Smna.  to  Cssba  .A  Ex.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  A  Med.  Obs.  Red 

Philippine,  1st  Moit.4%  S.  F.  Gold 
Pries .Atns.A  Plrn6us.4*%lstMt.D8. 
Prlo.A)gre.AN.Bnibg.(Brzl.)7%Pf. 

Puerto  Cabello  A  Valencia  

Kio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Eyl.Trn6-African.6%  Ist  Mt.  Bds. ... 
Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 

Do.    5%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian   

South  Italian;  3%  Obligs.  Red 

B.  Manchurian,  5%  SIg.  Bds.  Bed. 
Swedish  Ctl.  4%P(i-p.  Deb.  Stock... 

laltal,  Ord.  Shares    

Untd.  of  HavaiyiAReglaWhses.Ord. 

!      Do.        6%  Cum.  Pref.  Stk 

I  United  of  the  Havana,  5%  Ln.Red. 

'  Uruguay  Northern,  7%  Pref.  Stk. 

1    VeraCz.  A  Pc.lstMt.  4J%Gld.Ba. 

Vera  Cruz  (Mexico),  6%  Cum.  Pref. 

Vera  Cruz  Teiml.  4*%  Dbs.  Red. ... 

Villa  Maria  A  Rufino,  Guar.  Stk 

I  West,  of  B.  Ayres.  6%  Mt.Bds.  Red. 

'    Western  of  Havana  

,  Zafra  A  Hnelva.  b%  Ptrds 


ClOSDiO  Pkices 

A  Year  Ago. 

Last  week. 

1      Yesterday, 

26 

28 

41 

43 

41 

43 

98 

100 

104 

1C6 

104 

106 

120 

122 

137 

139 

.   137 

139 

101 

103 

107 

1C9 

107 

109 

3I8 

338 

438 

468 

i       4I4 

4I2 

104 

1C6 

105 

107 

105 

107 

111 

113 

109 

111 

109 

111 

4OI2 

4112 

44I2 

45I2 

44 

45 

III2 

1212 

18 

19 

18 

19 

3 

3I2 

3I2 

4 

312 

4 

88 

90 

1     87 

89 

88 

90 

101 

103 

97 

£9 

97 

99 

9I4 

£34 

1       8l2 

9 

8I2 

9 

l2 

6e 

2l3E 

2552 

21j2 

2532 

434 

514 

5I4 

534 

5I4 

534 

92 

93 

99 

101 

99 

101 

93I2 

£4l2 

'     93 

S4 

9212 

9312 

110 

112 

109 

111 

109 

111 

91 

93 

£8 

S9 

1     9812 

9912 

I2OI2 

12112 

123 

124 

1  123i£ 

12412 

113s. 

1158 

11'2 

113, 

1112 

113, 

120 

122 

119 

120 

119 

120 

68 

34 

he 

"16 

Sl6 

I'le 

127 

128 

12912 

I2OI2 

130 

131 

12 

I2I2 

113, 

I2I4 

1134 

I2I4 

73 12 

74I2 

7II2 

7212 

73I2 

7412 

101 

102 

1C5 

106 

105 

106 

£4 

£6 

99 

101 

99 

101 

734 

8I4 

8 

8I4 

8 

8I4 

9I2 

10 

£5s 

978 

968 

978 

6S4 

7I4 

678 

71a 

634 

7 

67 

89 

87 

89 

87 

89 

95 

96 

97 

99 

98 

ICO 

84 

86 

88 

90 

88 

£0 

71 

73 

78 

80 

78 

80 

79I2 

8OI2 

81 

83 

81 

83 

79 

81 

78 

81 

78 

81 

95 

97 

1C4 

1C6 

103 

105 

47 

49 

65I2 

6612 

65 

67 

104 

106 

103 

105 

103 

105 

75 

77 

80 

82 

£0 

82 

£5 

86 

85 

86 

8412 

85I2 

34 

35 

38 

39 

38 

39 

81 

83 

92 

94 

92 

94 

31? 

4 

338 

368 

338 

358 

9I2 

10 

9I2 

10 

£12 

10 

100 

102 

99 

101 

100 

102 

3I4 

334 

3I4 

354 

8 

812 

8I2 

9 

8I4 

834 

41 

42 

4812 

49I2 

48 

49 

96 

98 

99 

ICO 

9912 

IOOI2 

84 

87 

90 

93 

90 

93 

66 

68 

68 

70 

68 

70 

1034 

III4 

1034 

III4 

11 

III2 

12 

I2I2 

12 

I2I2 

12 

I2I2 

45 

46 

6212 

6312 

61 12 

6212 

91 12 

9212 

88 

89 

88 

89 

70 

73 

69 

72 

69 

72 

98 

99 

93 

100 

9812 

IOOI2 

434 

5I4 

634 

7I4 

634 

7I4 

2212 

2312 

2212 

23 12 

2212 

23I2 

64 

65 

6212 

6312 

62 

63 

lO's 

lUs 

103, 

11 

103, 

U 

2 

2l4 

338 

368 

338 

368 

3I4 

3I2 

278 

3I8 

278 

■      3I8 

42I4 

4234 

50 

5OI2 

47I4 

4734 

I34I2 

13512 

13612 

I37I2 

134 

135 

83  >2 

8412 

88l£ 

8912 

85l2 

6612 

1C4 

1C6. 

102 

103 

102 

103 

100 

102 

IO2I2 

10312 

IO2I2 

IO3I2 

81 12 

83I2 

84 

85 

84 14 

85 14 

16 

17 

I6I2 

I7I2 

I6I2 

17l£ 

100 

102 

100 

102 

101 

103 

101 

103 

100 

101 

100 

101 

2712 

29 

2712 

29 

27 

2812 

92 

£6 

92 

£6 

92 

96 

14 

I4I2 

131? 

14 

1334 

I4I4 

I3I2 

14 

1312 

14 

I3I2 

14 

33 

35 

44 

46 

44 

46 

1634 

1734 

I6I4 

I7I4 

I6I4 

I7I4 

100 

102 

— 

18 

19 

£0l2 

21I2 

2OI2 

2112 

21»2 

2212 

£2i2 

23I2 

2212 

23I2 

£9 

91 

91 

£4 

91 

94 

3 

3I2 

4I4 

434 

4I4 

434 

1634 

1734 

1534 

1634 

1534 

1634 

90 

92 

90 

92 

90 

92 

90 

92 

93 

95 

94 

96 

2l2 

3 

0 

I2 

0 

ij 

2l2 

3 

2l8 

238 

2l8 

238 

2512 

2612 

26 

27 

26 

27 

14 

1434 

1334 

1412 

1334 

I4I2 

85 

89 

£6 

20 

86 

90 

2I4 

234 

234 

3 

234 

3 

5 

5I2 

434 

5I4 

434 

5I4 

2C6 

208 

210 

212 

210 

212 

114 

116 

113 

115 

114 

116 

4I4 

5 

5 

5I2 

5 

5I2 

I4I4 

1434 

1334 

I4I2 

133, 

I4I2 

1C6 

107 

105 

10 

10512 

106 

£9 

1C( 

98 

ICO 

99 

101 

6I4 

612 

6 

614 

e 

6I4 

79 

81 

78 

79 

78 

79 

99 

101 

68I2 

9912 

98 

99 

98 

100 

98 

100 

98 

100 

29 

31 

33 

35 

33 

35 

S4 

96 

£6 

98 

96 

98 

7I2 

8I2 

7 

8 

7 

8 

101 

102 

102 

103 

100 

101 

£6 

88 

89 

91 

89 

91 

109 

111 

1C6 

103 

106 

108 

11 

III2 

im 

113,, 

III4 

1134 

5Ss 

6l8 

5I4 

£34^ 

5I4 

£34 

July  22,  191  i-J 


THE     RAILWAY    TIMES. 


71 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  ft 

Week    ending  July    16  ~  1911-  ^^'^S'^ 

Total  Jor  week    £12,800       tlO.g^S 

Aggregnte  (or  2  weeks £25.557    ^51,182^ 

Mllea  open  BS^i  S5^a  _ 

Dec,  this  week,  £4,145     Dec.  2  weeks7t5.645  _ 


Qroat  North  of  Scotland^ 


Caledonian. 


Week  ending  July  16                    1911-  •  1910'„ 

Passengers,  etc '     £69,800  *68,4C0 

Goods,  etc.. I 52,600  52,200^ 

Total  (or  week I  £122,400  £120.600 

Aggregate  (or  24  weeks   '  2,197,100  2.165,100 

MUes  open   956'4  961'4 

Inc.  this  week.  £1,800     Inc.  24  weeks  £54,000         ~ 


Week  ending  July  15 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  24  weeks 
Miles  open 


Dec,  this  week,  £250      Dec.  24  week 


Groat    Southern 


Week  ending  July  14  1911. 

Passengers,  etc £21,640 

Goods,  etc 14.264 


Metropolitan. 


Week  ending  July  16 


1911. 


Passenpers,  etc j616,li2 

"      "  1,S45 


Goods,  etc. 

TotaKorweek 

Aggregate  (or  2  weeks. 

Miles  open    

Inc.  this  week,"^  £256~~  Inc.  2  weeks,'  £544" 


£17,457 

J35,293^ 

78  » 


a  1910. 

£15,944 
_      l,Z77 

£17,221 

_£34,749 

78  » 


Metropolitan    District. 


Week  ending   July    15 

Passengers,  etc 

Goods,  etc 


ISU. 


Cambrian. 


1911. 

£5,690  I 

2,367 


O1910. 

£4,470 

2,687 


Week  ending  July  16 

Passengers,  etc 

Qoods,  etc 

Total  (or  week ,       £8,057 

Aggregate  (or  2  weeks i    £15.237 

Mllea  open  '        280'2    1        2a0'2 

Inc.  this  week,  £900     Inc.  2  weeks,  £885  I 

Central  London.        


£7,157 
£14,352 


Total  (or  week ,     £35.904 

Aggregate  (or  2  weeks .    £7 1.555 

Miles  open  1.121 


£54,160 
£68,205 
1,121 


Inc.   this    week,  £1,744      Inc.  2  wreks,    £5,550 


Great    Western 


Week   ending  July   15 

Total  for  week ,.*.... 

Aggregate  for  2  weeks 
MUes  open  


1911.  1910. 

£4,870  '  .  £5.673 

£9.968  £11.699^ 

61;  6I4" 


Week  ending    July    16          I  1911. 

Passengers,  etc I  £158.000 

Goods,  etc \  158,000 

Total  (or  week.. 


a  1910. 

£154,000 
_^37.000 
£291.000 
£579.000 


, I  i296;C00 

Aggregate   (or  2  weeks £591,000 

Miles  open  \     3,00554         2,993*? 

Inc.  thij  week,  £5,000      Inc.  2  w. .  k,.  il2.00C 


TotaKorweek £11,695  £10,626" 

Aggregate  (or  2  weeks I     £25,741         £21,770 


Miles  open    1         24 

1         24 

inc.  this  week,  £1,067         Inc.  2  weeks, 

£1,971 

Midland. 

Week  ending  July  15 

Passengers,  etc 

Goods,  etc 


1911 

£90,000 

149,000 


TotaKorweek ,   £259,000 

Aggregate   (or  2  weeks £479,000 

Mile^!  open    |      1,41612 

(■■^i    iTiV-  ■ ,  <.k  ,^2,000    Inc.  2'wutkB,  £6,000 


HiKhland. 


Midland    Great  Western   of   Ireland. 


Dec.  this  week,   £805     Dec.  2w,.  k,   £l,,il 



City   and  South   London. 

Week   ending   July   16                   1911. 
Total  (or  week 1        £3,12' 

1910. 
£3,010 

Ageregate  for  2  weeks j       £6,299  1 

£6.145 

MUes  open  '         7I4         1 

7I4 

Inc.  this  week,  £112      Inc.  2  w  k-,   il:6 

3^ 

Week  ending  Ju^y  16 

Passengers,  etc 

Goods,  etc 

Total  (or  week , 

Aggregate  (or  24  weeks 
Miles  open   


1911.   I 
£10,765 
5,415  I 


a  1910. 
£10,786 
5,571 


£14,210 
£235,331 


£14,357 
£239,196 


492 14 


492 14 


Week  ending  July    14 

Passengers,  etc 

Goods,  etc .' 

Total  (or  week 

At^^etratp  for  2  weeKs  .. 
M 


1911. 

£7,562 
3,729 


£11,091 
£22,678 


1910. 
£4,967 
5,711 


£10,678 
£25,824 


538 


538 


Dec.   this  week,  £147     Dec.  24  weeks.  £3.865 


ll  I 


,  £413       Dec.  2  weeks,  £1,146 


Dublin  and  South  Eastern. 

Week   ending  July  14"  1911.         0 1910. 

Passengers,  etc £7.412  |       £4,479 

Goods,  etc I  1.116  i  1.524 

Total  (or  week. 


Hull   and    Barnsley.   , 


North    British. 


£8,528  1 

Aggregate  for  2  weeks  1     £14,740  I 

Miles  open  1        160        1 


£6,003 
£12,100 


Week  ending  July  16 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  2  weeks  ., 


1911. 


Week  ending  Ju'y  16 

Passengers,  etc 

Goods,  etc 


£15,596 
£25.677 


£15,191 
£50,305 


160 


Inc.  this  week,  £2,525      Inc.  2  weeks,  £2,640 


Furness. 


Miles  open   89 

88 

Dec.  this  week,  £1,595       1'       ?         '         ■    • 

':J^ 

Lancashire   and  Yorkshire. 

1911.      I    a  1910. 

£57,512        £57.063 

58.555  I        55,650 

Tatsl  (orweek I    £115.643  I     £1 12,693 

Aggregate  for  24  weeks    '  2,294,204  1^.^03,388 

Miles  open_ I    1,324^4      I      1,324^4 


In"-,     this  iTfek,  £3.155       Dec.  24  weeks.  £9, 1  84 


North   Eastern. 


Week  ending 
Passengers,  etc. 
Goods,  etc 


July    16 


1911.      I  1910. 

£4.971  £4.714 

7.279  7,665 

Total  forweek I     £12,250  £12.577 

Aggregate  for  2  weeks 1     £25,233  £23.985 

Miles  open  I        139        I        139 

Den,  this  week,  £127  "Dec.  2  weeks,  £752 


Week  ending  July   16  '       1911. 

Passengers,  etc |     £65,500 

Goods,  etc I        65,105 

Total  (or  week 1  £1  28.S05 

Aggregate  (or  2  weeks i_£'259.054 

Miles  open    I      595ig 


1910. 

£62,580  ! 
64,599 
"£126,7  79 
£255,818 
592 


Inc.  this  week,  £1,824     Inc.   2  w.eks,  £3,236 


GlasKOW  and  South  Western. 


Week  ending  July    15  T      1911. 

Passengers,  etc I     £54,200 

Goods,  etc 20,800 

Total  (orweek i     £95,000 

Aggregate  (or  24  weeks £856,000 


a  1910. 

£52,700 

2aooo_ 

£52,700 
£836,900 


London,    BriKhton    and    South   Coast. 


Week   ending  July  15 


1911. 


Passengers,  etc j     £57,658 

-      -  16,885 


MUes  open  44312 

44312 

Inc.  this  week,  £2,300     Inc.   24  weeks. 

£19,100 

Great  Centra). 

Goods,   etc.  

Total  (or  week |     £74,545 

Aggregate  (or  2  weeks £150,847 

MUes  open    |        487 


Week  ending  July  16 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  2  weeks  . 
Miles  open   


1911. 

£26,600 
61,400 


a  1910. 

£54,058 
17.307 

£71,365 
£145,476 


Weekending    July  15  ,       1911.  a  1910.     ' 

Passengers,  etc £83,867         £84,811 

Goods,  etc I      122,906         126,717 

TotaKorweek \  £206,773  £211,528 

Aggregate  for  2  weeks  £408,491  £431.315 

MUes  open    | li734  J       1,723 

Dec,  this  week,  £4,755       Dec.  2  weeks,'"£22,824 


North   London. 


487 


Week  ending   July  16 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  2  weeks.. 
Miles  open    


1911. 
£5,958 
"  4,087 


a  1910. 
£4,080 
4,150 


£8,025 

£15,817 

15* 


£8,250 
£16,248 


Inc.    this  week,  £3,178      Inc.  2  w,,  k-,  £5,371 


£88,000 
£174,300 


a  1910, 
£26,500  i 
59,600 


London     Electric. 


£86,100 
£170,200 


Week  ending  July    15  1911. 

TotaKorweek  £13,000 

Aggregate  (or  2   weeks  £26,290 

Miles  open  ) 


21 14 


1910. 

£12,190 

£25,250 

21I4 


Tiec.    this  week,  £205      Dec.  2  weeks,  £4i51 

North    Staffordshire. 

16^ 


1512 


.1        61612 


6I5J4 


Inc.  this  week,  £1,900     Inc.  2  weeks,   S4,100 


Great   Eastern. 


Weekending    July  16  I      1911.      j 

Passengers,  etc £74.000  1 

Goods,  etc 40,900 


Total  (orweek I  £119,900 

Aggregate  (or  2  weeks £240,100 

MUes  open   I   l,0560dC 


a  1910. 

£72,900 

15,500 

£118,400 

£252,100 


1,057/ 


Inc.    this  week  £1.500     Inc.    2  weeks,  £7.700 


Great    Northern. 


Inc.  this  week,  £810        Inc.  2  weeks,  £1,040 


London  and    North   Western. 


Weekending    Juy   16  I       1911.  1910. 

Passengers,  etc I  £167,000      £154,000 

Goods,  etc 169,000        164,000 

TotaKorweek £356,000  i  £518,000 

Aggregate  (or  2  weeks £650,000  '  j;629,q00^ 

Miles  open    : I     1,965        I     1,9641? 


Week    ending    -luly 

Passengers,  etc 

6oods,  etc 

Total  forweek 

Aggregate  for  2  weeks 

Miles  open    

Dec.  this  week.  iZBO 


1911. 

£5,500 
J  15,290 


£18,790 

j£  57,420 

*"526 


a  1910. 
£5,400 
j  1  3,670 
£19,070 
j  £58,430 
A;  326 


Z  ■•'.. 

Rhymney. 


Inc.   this  week,  £1P,000    Inc.  2  weeks,  £21,000 


London  and  South  Western. 


Weekending  July  15  1911.      [  a  1910. 

Passengers,  etc £57,400         £57.700 

Goods,  etc 66,000  ,        67,900 

Total  (orweek £123.400      £125.600 

Aggregate  (or  2  weeks I  £238,900      £244,900 

Miles  open : I      LOOS-p     ,     1,008  n 


Weekending  Ju.y  16  1911. 

Passengers,  etc j     £82,000 

Goods,  etc I       50,500 


Dec.  this  week.  £2.200     Dec.  2  weeks,  £6,000 


Great  Northern 

{Ireland) 

Week  ending    July    14 

19U. 

£19,116 

9.275 

1910. 
£17,185 
8.579 

Goods,  etc 

Total  (or  week 

Aggregate  (or  2  weeks  

MUes  open  

£2,5    1 

£50,753 

561 

£^5.562 
£47,474 
543 

TotaKorweek I  £112,500 

Aggregate  (or  2  weeks £218.700 

MUes  open I     1.022^4 


1910. 

£81.100 

29,800 

£110,900 

£216,700 


Week  ending  July  16 

Passengers,  etc 

Goods,  etc 

TotaKorweek  

Aggregate  for  2  weeks  ., 


1911. 


1910. 


£6,442 
£13,172 


£7,329 
£14,699 


MUes.,ii..n     SO'b 

5012 

Dec.  tin-  «-.'.k.    t8H7 :-   ..rk..  £1,527 

South    Eastern  and    Chatham. 

1,022^4 


Inc.  this  week,   £1,600     Inc.  2  weeks,   £2.000 


London,  Tilbury  and  Southend. 


Weekending    July  16  1911.      I       a  1910. 

Passengers,  etc (     £13,227!     £12,077 

Goods,  etc 2.800  I  2,8?0 


Week  ending    July 

Passengers,  etc 

Goods,  etc 

Total  for  week 


15 


£108,104 
Aggregate  for  2  weeks ...'  £235,299 


1911. 
£85,670 
22,454 


1910. 

£81.625 

21,844 

£105,469 

£229,213 


MUes  open    1        654        1        654 

Inc.  this  week,  £4,655      Inc.  2  weeks,  £6,086 

Taff  Vale,  m 

Inc.   this  week,  £2,829        Inc.  2  weeks,  £5,259 


:i      Total  for  week   ; ;     il6.C27  :     £14.897 

;'      Aggregate  for  2  weeks 1    £50,957       £29,697 

MUes  open 


81 


Inc.  this  week,  £1,150       Inc.  2  weeks,  £1,260 


Week  ending  July  16 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  2  weeks  .. 
MUes  open 


1911. 
£4.848 
15,672 


£18,520 
£57,374 


I24I4 


1910. 

£4.489 

15,754 


£20,225 
£41, 12? 


Dec.  this  week,  £1,703     Dec.  2  weeks,  £3,754 


I24I4 


Notes  AND  Explanations.— 1  The  receipts  (or  the  corresponding  period  last  yeir  are  adjusted  to  actual  figures.  6  Includes  receipts  of  Vale  of  Glamorgan  BaU way, 
<-Dock  dues,  etc.,  included,  d  These  figures  do  not  include  the  receipts  of  Joint  Lines,  e  Exclu.sive  of  145}  mUes  Joint.  /  Eiclusive  of  145}  miles  Joint.  g  Inclndes 
255  miles  Jomt  Lines  (G.N.  proportion),  i  Includes  receipts  of  the  Waterloo  and  City  Railway.  ;  Including  the  receiots  of  the  canal.  A  RaUway  201  mU..s, 
Canal  119  mUes.    !  Includes  steataboat  receipts  and  tolls     m  Penarth  Dock  and  BaU»ay  Included,      »  Including  53J  mUes  jointly  worked  with  O.C.R. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH   AND   IKISH  KAILWAVS 

,   &c. 

Mileage. 

Latest  Earnings  Bep 

orted. 

Aggregate  to  date. 

Eailway 

1911. 

1910. 

\ii.  or  Month, 

1911. 

1910. 

1911. 

1910. 

:BeUBSt  &  Co.  D. 

80 

80 

July  14 

£6,391 

£6,551 

*10,914 

fll,2l0 

61 

61 

July  16 

2,389 

2,458 

4.632 

4,807 

Clostor  &  Work. 

29S 

29J 

July  15 

1,013 

1,106 

2,155 

2,500 

Cock.  Kes.  &    P. 

soj 

93| 

SO* 

July  15 

922 

976 

1,909 

2,165 

CorkB.  &SC... 

93i 

July  14 

2,299 

2,352 

4,722 

5,104 

Ck.  B'rck.  &P.... 

16 

16 

July  14 

751 

792 

1.515 

1,473 

Eaet  London 

It* 

6H 

May. 

3,374 

3,286 

17,071 

16,609 

G.N.  and  City  ... 

^ 

July  15 

1,413 

1,365 

2,851 

2,763 

Isle  of  Man  

46i 

July  15 

1,288 

1,193 

16,906 

16,932 

Isle  of  Wight  ... 

2l| 

Ui 

July  15 

932 

929 

1,785 

1,767 

Isle  of  W.  Cent. 

Hi 

July  15 

708 

722 

1,335 

1,414 

Liverpool  Over. 

6^ 

6a 

July  16 

1,675 

1,447 

3,302 

2,904 

Mane.  Canal 

168 

168 

June. 

66,981 

52,161 

274,419 

253,503 

M'port.  &  Car.... 

Hi 

'It 

July  15 

1,814 

2,100 

3,737 

4,214 

Mersey   

•4* 

Ju  y  15 

1,947 

1,973 

3,618 

8,856 

Mid.  &  S.W.  Jn. 

60 

60 

July  16 

2,067 

1,846 

4,412 

4,667 

Neath  &  Brecon 

40 

40 

July  16 

1,496 

1,465 

3,227 

8,363 

Port  Talbot  

36i 

S6} 

July  16 

2,932 

2,636 

5,942 

5,342 

Ehon.  &  8.  Bay 

31 

81 

July  16 

2,515 

2,681 

5,026 

5,054 

Stratford  &M.  J.'    67*    | 

B7i 

July  16 

780 

860 

1,669 

1,724 

FOREIGN   AND    COLONIAL- Co«nn«erf. 


ItaUway. 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


MUeage. 

1911. 

1910. 1 

33 

33 

110 

110 

70 

70 

769  ;      769 

661  :      660 

111  1      111 

790  !      790 

116 

60 

Latest  Eaminga  Reported 
1910-11. 


Aggregate  to  Date, 


Vt'k.  or  Month. 


Alcoy  &  Oand.  i 

Algeciras ...) 

Ang.-Ch.  Nit.  a 
Antof.  &  Bol....a 

Arg.  N.E a 

Arg.  Trans.  ...fl 
Assam-Bengal   e 

Barsi c 

Ben.  &  N.W.  ...c 
Beng.  Dooar8...e 

Extensions  ...c 
Bengal  Nag. 
BU.  BiT,  &  C. 

Bolivar a 

Bomb.  B.  &C.I.e 

Brazil  

Braz.  Gt.  Sn....d 
Brazil.  N.E....  <i 
B.  A.  &  Fac.  ...a 
B.  Ay.  Cent,  ...a 
B.A.  En,  &S.C.a 
B,  Ay.  Gt,  S.  ...o 
B,  Ay,  West.  ...a 

Burma  c 

Can.North i 

Can.  Pacific    ...i 

Cartagena ft 

Cen,  Argentine"] 
Central  Urug.,,." 

East  Exten,   « 

North  Ent.  ...<», 

West  Exten.  O' 

ChillagOR ai 

Cordoba  Cent,  a 
*Cent,  N.  bee,  fl 

B,  Ay.Eiten.a 
Cord.  &  Kos,  ...fl 

Costa  Kica a 

Cuban  Central  a 
Del.  Urn.  &  K.  c 
+Demerara b 

West  Coast  ..b 
Detroit  Tjntd,.,.fe 
Dom,  Atlantic  b 
Dorada  Extcn,  a 
East  Indian  ,..  c 
Egypt,  Delta      a 

Emu  Bay a 

Entre  Rios a 

Q.  Tk.  of  Canada 

Main  Line  ...a 

Canada  Atl,  a 

G.  T.  West. ..a 

Det.O.H.&M.a 

Total    0 

;Gt.  Ind,Pen,...(! 
G.  8  of  Spain  i 
Q,W.  sf  Braz,  a 
Guay.  &  Quito  / 
H.H.  Nizam's    c 

Hyder.  God,  c, 
§  Inter,  of  Mex.  it 
La  G.  &  Car,  „.o 

Leopoldina a\   1,638 

Mad,  &  S,  Mah.c    3,132^ 
Manila a\      213  ; 

N-^w  System  fli        69. 

Southern...     a         89^ 
Mashonaland    a       751 

Mexican  k,       375 

Mid.  of  W.  Ansa, [  277 
Mid.  Uruguay  a!  264 
Nassjo-Oscar  ...a  92.^ 
riew  Cape  Cen, a       205" 

Nitrate a       291 

N.W.ofUrug.  j>|      HI 

Ottoman ol      343^ 

Parag,  Cent.  ...a'      233  [ 
Peruv,  Corp.  ...(,   1,035} 
Pira,  Ath,  Pel,  h'       346 
Puerto  C.  &\.  a  Si 

Queb.  AL-St,  J,6        240' 
Quebec  Cent,  ,..6!       253 

Rhodesia a    1,392 

Robil.  &  Kum.  <r       203 

Luck,  Bar,  ...c       254 
Salvador h       lOO  i 


1,963 
86i 
117 
2,488 
15 
110 
2,419 

110 

436 
3,186 

16S 
59 
3,337 
1,611 
1,340 
8,71!  ; 
10,462 

2,842 
271 
277 
182 
211 
143*: 
137* 
667J 
187 
180  , 
220 
255 
192i 
-60* 
15  j 

292  ! 

2,525  I 
615  I 
104 
688 

3,536 

463 
886 
189 
4,524 
2,901* 
lOl'l 
•923 
160  I 
855  I 
392 
1,026 

23  ; 


1,893  I 
36i 
117 
2,367 
15 
110 
2,419 

110 

368 
8,004 

105 
69 
2.859 
1,365 
1,340 
3;297 
10,276 

2,528 
271 
246 
182 
211 
148* 
126* 
6C7A 
187 
180 
315 
241 
1621 
604 
16 

234 

2,477 
615 
104 
688 

3,536 

463 

336 

189 

4,524 

2.8941 

104 

903 

160 

855 

392 

1,026 

23 

1,580 

3,126 

213 


751 
361 
277 
197 
924 
205 
291 
HI 
321 
160 

1,035* 

346" 

34 

240 

222 

1,,392 
203 
215 
100 


July  16 

Julys 

June. 

July  16 

July  14 

July  15 

June  17 

July  15 

June  17 
Jan.  1 — June  17 
Jan.  1 — June  17 

June  17 

Juue. 

June. 

July  15 

June. 

June. 

Jime, 

July  15 

Juue, 

July  16 

July  16 

July  16 

Jmie  17 

dys.  July 


28,000 

32,858 

21,200 

26,110 

6,027 

1,750 

96,000 

37,900 

3,85,100 


14 


dys.    July  14 


June. 
July  15 
July  15 
July  15 
July  15 
July  15 
June. 
July  16 
July  16 
July  16 
July  16 
June  17 
July  15 
Ju  y  15 
May. 
May. 
7  dys.    June  7 
Jmie. 
Jime. 
July  15 
10  dys.    June  30 
June. 
July  15 


1909-10, 


25,000 

26,860 

22,050 

25,200 

4,356 

578 

53,258 

35,443 

3,36,024 


5,52,000 

6,222 

8,000 

8.58,00C 

180,933 

49,750 

204,671 

85,000 

12,588 

714 

84,598 

47.985 

8,54,747 

364,700 

2,170,000 

23,3+7 

95,915 

10,373 

3,456 

2,100 

l,a')9 

8,360 

5,675 

16,765 

3,840 

6,200 

7,763 

6,388 

51,100 

16,281 

2,531 

184,112 

112,700 

6,200 

16,30,000 

6,696 

4,653 

7,700 


1910-11 


July  14! 

July  14! 

July  14! 

July  14 

July  14 


7  dys. 
7  dys, 
7  dys, 
7  dys. 
7  dys, 

July  16 

July  e 

July  15 

June      16  to  30 

Jan.  1 — Jime  25  \ 

Jan,  1 — Juue  25 

7  dys.    Ju'y  14 

June, 

July  15 

June  17 

July  15 

July  1 

July  1 

May. 
7   dys.    July 

April, 

June. 

May. 

June  24 

July  1  to  16 

June. 

July  15 

July  15 

June. 

May. 

June. 

May. 
2nd  wk 

May. 

June  17 

June  17 

July  15 


5,86,000 

7,931 

5,898 

8,45,000 

186,028 

35,600 

219,477 

80,089 

13,170 

749 

77,225 

41,375 

8,49,711 

291,900 

1,928,000 

J2,463 

101,609 

9,120 

2,317 

1,520 

1.224 

11,201 

5,380 

14,886 

4,235 

6,480 

7.289 

5,872 

42,200 

16.917 

2,508 

173,545 

108.412 

5,600 

15,39,000 

5,860 

4,714 

6,400 

149,599 

7,972 

23,671 

8,014 

189,2.6 

10,73,900  10,33,400 


520,000 

38,310 

146,060 

806,430 

11,498 

3,915 

24,72,605 

90,258 

96.66,966 

1,77,761 

2,91,104 

169,65,000 

43,878 

79,820 

20,35,000 

463,333 

216,000 

1,100,623 

184,397 

177,616 

1,998 

181.788 

101.841 


1909-10. 


460,500 

35,329 

-127,350 

687,420 

8,8.59 

2,333 

23,14,094 

41,457 

90.13,313 

1,77,044 

2,91,145 

160,03,000 

64,655 

64,656 

18,11,000 

369,414 

204,500 

1,037,201 

186,751 

166,361 

1,577 

179,769 

90,726 


San  Paulo  a 

Sthn.  Punjab, ,.e 

Ludha,  Ext.  0 

Sutlej  Valley  c 

South.  Indian, „e 

Taltal  a 

Temiscouata  .,,6 
Un,  Rys,  Hav,  a 
I-'rug.E,CoaEta 
Urug,  North  ...a 
W,  of  Havana  a 
W.P.  &  Yukon  b 
Yucatan  Unitedi  i 
Z&f.  &  Hnelva 


Mileage, 

Latest  Earnings  Reported. 

Aggregate 

to  Date. 

1911. 

1910. 

Wk.orM'th. 

1911. 

1910- 

1910-11. 

1909-10. 

1181 

118i 

July  9 

87,832 

39,362 

87,832 

39,362 

425 

425 

8  dys.July  8 

99,875 

77,462 

99,875 

77,462 

155 

165  i  8  dys.July  6 

33,016 

27,916 

83,015 

27,916 

210 

210     8  dys.July  8 

12,058 

4,161 

12,968 

4,161 

1,694| 

1,6941 

June  17 

4,87,372' 

■i,69,fi78 

116,85,798 

104,03751 

184 

184 

Jmie. 

22,575 

20,415  ! 

248,003 

270,795 

U3 

113 

April. 

19,603 

21,346 

— 

669 

660 

July  15 

16,324 

16,919 

35,638 

38,634 

71 

31 

April  29 

641 

827 

21,769 

12,092 

721 

721 

June. 

2,553 

2,346 

25,809 

23,101 

147 

147      July  15 

5,070 

4,660 

10,651 

10,292 

112J 

112J     June  21 

49,470 

— 

— 

— 

— 

—         July  15 

59,100 

61,800 

1,428,900 

1,437,800 

112 

112       June. 

12,907 

10,965 

70,664 

66,218 

UNITED    STATES    RAILWAYS. 


Railroad. 


Mileage. 


1910-111909-10 


103,78,476  102,19,429 


163,151 
8,671 
24,226 
8,363 

204,411 


14 


July 


52,267 
10,683 
81,000 


148,800 

7,000 

28,913 

7,86,277 

8,886 

2,132 

7,910 

56,286 

135,000 

10,619 

6,490 

5,£53 

2,'.  61 

28,751 

28,000 

6,934 

2,630 

895,927 

503,195 

2,750 

46,681 

21,766  i 

79,556 

8(i,.330 

43,490 

17,750 


47,610 

8,399 

82,000 


145,540 

6,250 

25,699 

7,61,074 

3,542 


52,191 

146,500 

10,132 

6,518 

5,169 

2,036 

23,525 

31,328 

6,260 

1,960 

870,818 

482,004 

2,500 

44,604 

27,950 

72,094 

31,873 

41,817 

16.000 


711,250 

4,266,000 

277,223 

191,466 

24,226 

7,022 

4,629 

2,480 

44,938 

13,310 

38,420 

8,345 

14,480 

381,462 

13,009 

1,13,300 

80,665 

11,813 

482,900 
32,200 
35,95,000 
61,203 
29,763 
15,700 

813,357 

17,650 

60,507 

16,784 

398,198 

23,99,200 

1,508,070 

312,442 

30,79,327 

19,13,266 

807,000 

42,250 

620,345 

181,26,252 

160,265 

11,767 

39,528 

550,660 

274,800 

104,106 

99,099 

26,483 

312,172 

325,605 

13,709 

5,190 

10,952,586 

2,664,205 

18,250 

62,482  1 
774,728 
7,95,225 
9,63,059 

36,500 


586,700 

3,950,000 

269,243 

236,129 

21,106 

6,767 

3,461 

2,618 

13,915 
37,375 
10,260 
16,210 
347,656 
12,936 
97,500 
80,798 
12,372 

510,437 
27,600 
33,49,000 
51,309 
27,402 
15,100 

287,644 

16,586 

49,602 

16,116 

369,947 

22,31,600 

1,388,673 

299,726 

29,05,229 

22,09,425 

308,820 

88,000 

597,565 

182,97,487 

144,760 


Alab.  Gt.  Sth.  ,.. 
|Ala,N,0,&T,P. 
;Atc,Top,4  8,Fe. 

Bait.  &  Ohio 

Cent,  of  Geor.  .,. 
ICent.  o/N,  J.  ... 
iChes.  A  Ohio  ... 
IChic.  Gt.  West. 
Ch.  Mil,  &  S.  P. 
!Cin,  N.O,&I. 
ICl.  Cin.  Ch.  4c. 
iDenv.  A  Rio  G. 

Erie 

Gt.  Northern    .. 

Illinois  Central,. 

Louis, &  Nash,.. 

IMinn,  &  St,  L... 

jM.St,  P,S,  S,M 

|Miss,Kan,  &T., 

Nat.  of  Mexico... 

N.  Y,  C,  &  H,  R. 

N.  Y,  Ont,  &  W, 

Norf,  &  West.  .,. 

Northern  Pac. ... 

St,  Jos,&G.  I,... 

St,L.  &  San,  Fr.^ 

St.  Louis  S,  W.I    1,471  !   1,469 

Southern  '   7,038     7,050 

Texas  A   Pacific    1,884      1,844 

Wabash !   2,514      2,514 

Whl.  &  L.  Erie!      457  '      468 


Latest  Earnings  Reported. 


Wk.  or  Month       1911. 


1910. 


3rd  wk.  Juue 
June.     , 
May, 
May. 
4th  wk.  Jmie 

May, 
3rd   wk.  June 
3rd  wk,  Juue 

JIay. 
3rd  wk.  June 

May. 
4th  wk.  June 

May, 

June. 

June, 
4th  wk,  June 
4th  wk. 
4th  wk. 
4th  wk. 
4th  wk. 

May, 

May, 

May, 

May, 

April. 

May, 
4th  wk,  June 
4th  wk,  June 
4th    wk,  June 
4th  wk,  June 

May, 


Aggregate. 
July  1  to  Latest  Date 


1910-11.    1909-10. 


June 
,  June 

June 
,  Jime 


$76,131     $81,512  54,359,468  54,095,099 

488,000     542,000'  6,864,000,  6,658,000 

8,783,037,9,091,484  99,223,696i96,634,165 

7,518,036  7,777,710  80,688,295i80,812,497 

272,900     279,200,  12,891,462|  12,052,731 

2,640,160  3,409,531  26,705,373!25,724,464 

594,274     609,072  31,576,804.30,639,970 

26S,597     268,021  12,362,263,11,839,028 

6,040,679  6,304,851  59,793, 730i59,279,655 

163,404     181,191  8,936,720!  8,824,037 

|2,444,884  2,321,1-93  28,2I8,830|26,932,393 

678,800     597,200  23,369,938,23,493,051 

4,884,975.4,606,138  51,740,311,50,197,299 

6,518,228  6,039,486  61,215,090i64,446,918 

4,845,387  4,646,852  61,474,767  58,346,975 

1,286,920  1,276,963  o3,929,604;52,483,382 

81,600     100,096  5,069,735;  4,945,390 

527,689  571,584!  21,989,530,24,128,346 

760,844'  642,515  29,000,849,26,569,346 

1,846,764  1,811,217  61,800,975  61,483,147 

8.446,205  8,332,291  92,900,994  89,174,797 

791,108  752,986  8,497,466  7,785,924 

,2,951,246  3,052,690  32,661,912  32,061,947 

16,091,858,6,559,387  59,852,579  67,760,744 

129,980'  120,634  ,  1,436,670  1,377,156 

'8,801,176  3,170,249  39,842,154  38,020,133 

270,086  255,993  ll,885,962;10,986,516 

1,341,924  1,333,255  60,198,157  57,294,608 

844,614  863,621  15,852,074  15,773,158 

751,070  733,918  29,883,675,28,886,051 

j  679,446  693,702  6,210,411,  4,805,246 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


458,468 

801,100 

100,404 

88,166 

24,204 


306,680 

12,906 

4.960 

9,800;766 

2,319,685 

16,760 

64,420 
680,775 
7,10,086 
9,37,474 

34,600 


Alabama  Ot.  Sontbetn  May 
Jnly  1  to  May  31 

.■Ucb.Top.4  Santa  ff  ..  May 
July   1  tc    May    31 

Baltimore    and  Ohio..     May 

July  1  to    May  31 
Canadian  Northern  . .       May 

July  1   to     May  31 
Canadian  Pacific   ....       May 

July  1  to     May  31 
Che.sapeake  and  Ohio        May 

July    1    to    May  31 
Chicago  Great  West.    . .    K  ay 

July  1   to  May  31 
Denver  <t  Bio  Grande       May 

July   1   io  May  31 
Grand  Trnnk  of  Canada  : — 

Main  Line May 

Jan.  1  to  May  31,. 
Canada  Atlantic    . .       May 

Jan,  1  to  May  31  ,. 
Grand  Trunk  Westm     May 

Jan.  1  to  May  31  ,. 
Detroit  Gr.  Hv.  &  Mil.     May 

Jan.  1  to  May  81    .. 
Total  for  System  ..     May 
Jan.  1  to  May  31   .. 
Looiaville  4  Nashville       May 

July  1  to  May  81 
Minn.  St.  P  &  S.S.M.  ..    May 

July  1  to    May  81 
Miss.  Kan.  4  Texas  ..    May 

July  1   to  May  31 
National  of   Mexico   ,,     May 

July  1   to  May  31 
New  York  Ont.  <fe  West,     May 

July  1  to    May  31 
Phil,   and  Reading   ..    May 
July  1  to    May  31 
Coal  and  Iron  Co.  . .     May 
;  July  1  to    May  81 

Total  both  Com'ps.       May 
July  1-to  .May  31 
Pitts.  Cm.Ch.A  St.  L  . .    May 

Jan.  1  to     May  31      . 
St,  Louis  &  San.  Fran,      fl 

July  1  .to   .May   31 
Southern  Railway       , .    May 

Jnly  1  to  May  31 
Union  Pacific     ....  May 

July  1  to   May  31 

Wabash     May 

July  I  to    .May  31 


Gross  Earnings. 


1911. 


1910. 


$357,936 

4,132,873 

8,783,037 
99,223,696 

7,518,030 
80,683,295 

1,446,600 
13,733,900 

9,312,057 
94,688.158 

2,575,507 
29,888,864 

1,055,215 
11,580,705 

1,914,805 
21,494,138 

£628,800 

2,831,600 

38,100 

163,600 

108,650 

552,,350 

34,6C0 

167,950 

809,950 

3,715,600 

$4,272,017 

49,879,244 

1  075,621 

12.084,211 

2,063,127 

26,879,126 

3,631,681 

56,502,565 

791,103 

8,497,466 

4,061,254 

41,841,679 

2,956,714 

32,212,429 

7,017,968 

74,054,008 

3,106,196 

14,961,611 

3,301,176 

39,842,154 

4,823,618 

55,729,630 

9,093,095 

81,855,606 

2,384,843 

27,381,385 


$379,508 

3,850,054 

9,091,484 
96,634,166 
.  7,777,710 
80,812,497 

1,2-24,900 
11,692,600 

8,378,114 
86,181,671 

2,549,711 
28,721,009 

1,052,760 
11,071,703 

1,922,198 
21,560,651 

£586,900 

2,683,900 

36,200 

155,900 

109,600 

536,600 

34,100 

159,800 

766,700 

3,536,100 

$4,628,322 

48,199,671 

1,196,049 

14,068,812 

1,903,990 

24,593,196 

5,690,015 

65,453,667 

752,985 

7,185,924 

4,025,723 

41,488,367 

2,983,831 

31,239,235 

7,l»9,054 

72,727,602 

3,308,530 

16,432,930 

3,170,249 

38,020,133 

4,659,993 

52,768,954 

7,635,249 

82,719,139 

2,289,961 

26,428,708 


Net  Earnings. 


1 909-10. 


$123,786 
1,216,295 
2,754,581 

31,799,715 
2,130,640 

25,018,947 

368,600 

3,334,100 

2,,556,264 

31,122,040 
891,833 

11,470,304 
-  197,680 
2,706,421 
624,775 
6,235,314 

£211,400 

683,400 

3,900 

19,900 

18,100 

118,200 

2,900 

23,400 

286,300 

844,900 

$1,103,604 

16,791,603 

401,648 

6,893,340 

299,899 

6,122,275 

2,641,489 

22,193,952 

240,387 

2,234,862 

1,660,791 

16,312,079 

160,470 

1,230,369 

1,811,261 

17,642,448 

628,194 

3,615,441 

949,463 

11,530,845 

1,431,890 

17,247,896 

3,237,777 

86,828,819 

418,413 

7,726,249 


a  EaiDirpp  itjoilid  in  )ciEds,  6  in  dollsis,c  in  lujces   a  in  milieis,  /  in  tucres,  *  indiailnss,  i  injifdas,  ,j  in  Eolivisn  cuninc} ,    *-  in  Mexican  doUars. 
•  IcclndiEgNcjIh  Wist  Aipmlireftcticn.    t  Including  Etibice  receipts.  :  Ircludir.g  Irdisn  WidJfre.    §  Inckdirg  Mmieu  i-tutbein  receii^ 
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GREAT   CENTRAL  RAILWAY. 


LONDON   > 


EXPRESS     RESTAURANT     CAR     TRAINS 

RUGBY,  SHEFFIELD,  HUDDERSFIELD, 

LEICESTER,  YORK.  HALIFAX, 

(MARYLEBONE)  NOTTINGHAM,        LEEDS,  BRADFORD, 

MANCHESTER.   &c. 

For  particulars  of  Train  Service,  iSpccial  Travel  facilities  and  other  inforiuatiuu,  apply  at  any  Great  Central  Station  or  Agency,  Dean  and  Dawson's  Oftices, 

or  send  a  postcard  to  Publicity  Dept.,  218,  Marylebone  Road,  London,  N.W. 

SAM  FAY,  General  Maiuiiicr. 


^ 


THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  ^Vagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer* 
red  Payments,  Iron- 
vt^ork,  Wheels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

AlANJFACTURERS    OF 


Wagonsfor  Hire, cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  AAforking 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES.    

Grand     Prix,    Buenos    Ayres    Exhibition,    1910. 

Solo  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter"  Coupling. 
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Bank  Holiday  Excursions. 


THE  MIDLAND 

Express  sen'ices  afford  the  most  convenient  aird  comfortable  means  of  business  or  pleasure  travel  be- 
tween the  principal  English  Towns  and  the  Holiday  Resorts  of  England,  Scotland,  Isle  of  Jlan  and  North 
of  Irelaird. 

The  route  is  expeditious  and  the  pleasantest  to  travel  by.  The  trains  traverse  the  best  scenerj',  and 
the  carriages  are  noted  for  their  spaciousness,  cleanliness,  and  ccmfort— ccnsiderations  of  first  importance 
in  the  case  of  families  and  invalids. 

The  Restaurant  Cars  are  celebrated  for  the  good  food  supplied,  and  for  the  scmpulous  cleanliness  and 
care  obser\-ed  in  its    service,  and  the  general    comfort  of  passengers  en  route  is  carefully  studied. 

Inquiries  addressed  to  any  Midland  Station  Master  or  to  the  Company's  Head  Oitices  at  Derby,  will  receive 
prompt  attention. 

EXCURSIONS  TO  OVER  500   PLACES. 

F»rogpammes    Now    Ready. 

Apply  to  any  Midland  Station  or  Ticket  Office;    THOS.  COOK  &  SON'S  Offices;    or  to  the 

MIDLAND    RAILWAY    COMPANY,    ST.    PANCRAS. 

DERBY.  W.  GUY  GRANET,  General  Manager. 


J 


AUGUST  HOLIDAYS 

SPEED,  COMFORT   and   CHEAP   FARES, 

the  three  essentials  in  holiday  travel,  are 
embodied  in  the  GREAT  NORTHERN 
RAILWAY  Co.'s  August  Holiday  arrange- 
ments. 

EXPRESS  EXCURSIONS  BY  CORRIDOR 

TRAINS  will  be  run  to  over  500  stations, 
including  bookings  to  Edinburgh,  Glasgow, 
Aberdeen.  Inverness,  etc.,  for  7  or  17  days 
on  Friday,  August  4th,  and  to  Harrogate. 
Ripon,  Scarboro'.  Cromer,  Leeds,  Bradford, 
Newcastle,  Manchester,  Sheffield,  Nottingham, 
Burnley,  Rochdale.  Blackburn,  etc.,  for  3,  5 
or   8   days   on   Saturday,  August    5th. 

Week-end  tickets  (Friday  to  Tuesday) 
will   be   available    for   return    on    Wednesday, 

August  9th.  and  SATURDAY  to  MONDAY 
TICKETS  for  return  on  Tuesday.  August  8th, 
in  addition  to  the  ordinary  dates  for  which 
they   are   valid. 

EXCURSION  &  TOURIST  PROGRAMMES, 
also  ILLUSTRATED   HOLIDAY  BOOKLETS, 

can  be  had  gratis,  on  application,  at  any  G.N 
Office,  or  of  W.  HILLS.  Supt.  of  tKe  Line.  Depl. 
(R.T.),    3.   York   Road,   King's   Cross,   N. 


R.  M.  S.  P. 


The    R^yal    Mail    Steam    Packet  Co. 
(Royal  Charter  dated  1839.) 


FORTNIGHTLY     1  ROM 

SOUTHAMPTON    to    ARGENTINA    and    BRAZIL, 

via  Spain  &  Portugal. 

Vest  Indies,  Central  America  and  New  York. 

From    London     to 

Morocco,    Canary   Islands    &    IVIadclra, 

Westi    Indies, 

Special  Yachting  Cruises, 

For  furltier    Pa  ticulars  apply  :— 13,  Moorgate  btreet    E.*^. 
or  ^,    cockspur    Streec.  Charing  Cross.    S.W. 


fHAlOC^S    Of  


BY  GREAT  NORTHERN  RAILWAY. 


Galvanized  Signal  Pulleys.  & 

RHfUKlS  irt  Cft$T  &MAIIEABLE  iRoN. 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     AEOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because   we  cut  down  your   present  cost  40    >  to   60'  -. 

THEREFORE 

Shift  the  responsibility    on  to   us. 

Our  Brake  Shoes  last  2h  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal     braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending    of    metals   the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons,  Vans,   etc. 

Don't    theorise  :    get  the    facts   from     the    list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Teli'phoiH' :  lUlS  Koyal.  i         'J'cli^grams  :   "  lirakchlock    I  i\  crponl.'. 


! 


AUGUST 

BANK     HOLIDAY 

EXCURSIONS. 

THE     HOLIDAY    LINE 

In  aildition  tcj  llic  JMial  Wrckly  Kxi-uimdiis  lo  Iho  West  of  Kn"lin(l 

(  unii'.h   Kivi'iia.  Cliaiini'l  Isli^s.   Iroiund,  Wales.  MiiliaiiU   Couiilii'^! 

lircst  (liritlaiiy).  I.ivrrnuol,  i-U-. 

SPECIAL  BANK  HOLIDAY  TRIPS 

will  run  from  PADDiNGTON  STATION  to  the 
WEST  OF  ENGLAND,  MIDLAND  COUN- 
TIES, WALES,  LIVERPOOL,  CllESTEF^.  etc 
ATTRACTIVE  DAY  TRIPS  durlni,'  ihe  I  lOI  L 
DAY  to  KILLARNEY,  WEXFORD,  VALE  of 
AVOCA,  Banbury,  Bath,  BristoL  Birmingham, 
Bridgwater,  CARDIFF.  Cheltenham,  Cirencester, 
CLvedon,  Dawlish,  EX  ETEF^,  Gloucester,  I  lere- 
ford, Leamington, Oxford,  Newport. PLYMOUTH, 
R,cading,  Stroud,  Swindon,  Tjiunton,  Teignmouth 
TORQUAY.  Warwick,  WESTON-SUPER- 
MARE,    WEYMOUTH,    Wolverhampton,  etc, 

HALF-DAY     TRIPS    to     Banbury,      Leamington,     Malvern 

Link,     Reading,    Stratford-on-Avon,      Warwick 

WEYMOUTH,    Worcester,  etc. 

l"or  full  ilftails  sec   siici-ial  iiamphlet.   (iblaiiialile  al  the  Company's 
StatKins  ami  Oflices.  or  mist  I'reo  Iroiii  Kmiuirv  Olllco.  I'acUliiiEton  Station"  VV. 
.lAMES  V.  INGLIS.  Gcucnil  Mmmgjr. 
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ELECTRIC    POWER 
SICNALLINC. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOB 

Automatic     Signalling. 

BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated   by    Battery  or  Magneto 


SIGNALS   OUTSIDE   SNOW    HILL    SIATKIN. 

GREAT  WESTERN  RAILWAY,  BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signalling  Dept., 
Caxton    House,  Westminster,   LONDON,  S.W. 
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COMPANY    NOTICES. 


Midland  Railway  Company. 

NOTICE  ia  hereby  given  that  the 
next  H:ilf-ye:irlv  Oidiu;iry  Meeting  of  the 
MiilliUirt  R;ulw:iv  Coinirany  will  be  hold  at  the  Station 
of  the  suid  Compaiiv  at  Derby,  on  Thursday,  the 
10th  day  of  August,  1911,  at  Half-past  One  o  clock 
in  the  Afteinoon,  for  the  transaction  of  the  General 
Business  of  the  said  Company. 

EHNEST  PAGET, 

Chainnun. 

H,    TTLSTON    HODGSON, 

Deputy-Chairman. 

ACEaIS  h.   CHARLES, 
Secretary. 
Derhv.  .Julv  35th.   li)ll. 


Great  Western  Railway  Company. 

NOTICE  is  hereby  given  that  the 
next  Half-Yearly  General  Meeting-  of  the 
Proprietors  of  this  Company  will  be  held,  pui^uant 
to  Act  of  Parliament,  in  London,  at  Paddington 
Station,  on  Thuraday,  the  10th  day  of  August  next, 
at  twelve  o'clock  noon  for  the  election  of  a  Duector 
and  for  the  general   purposes   of  business. 

In  compliance  with  a  By-law.  11  days'  notice  must 
be  given  in  writing  to  the  Secretary,  of  the  name  of 
any    Proprietor  to^  be    nominated    for   election    as    a 
Director  at    the  said   Half- Yearly    General  Meeting. 
CHURCHILL. 


Paddington  Station, 
21th  JiUy,  1911. 


Chairman. 
E,  BOLTER. 

Secretary. 


Great   Northern    Railway   Company. 


NOTICE  is  hereby  given  that  the 
Half-Yearly  Ordinary  General  Meeting  k)f  the 
Proprietoi-s  of  the  Company  will  be  held  on 
Thursday,  the  10th  August,  3911,  at  Twelve  o'clock 
(noon)  precisely,  at  the  Company's  King's  Cross 
Station,  Loudon,  to  reoeive  a  Report  from  the 
Dir(!ctors,  and  fbr  other  the  general  business  of  the 
Company. 

And  notice  is  hereby  further  given,  that  immediately 
after  the  conclusion  of  thi?  above-named  Meeting, 
a  Special  afeeting  of  the  Proprietoi-s  of  the  Com- 
pany will  be  held  at  the  same  place,  when  the  follow- 
ing Order,  for  which  application  has  been  made  by 
the  Comi>any  to  the  Li.ght  Uail\\'ay  Commissioners, 
will  be  submitted  for  consideration  and  ai;proval, 
viz. : — 

An  Older  intituled  "Order  of  the  light  Railway 
Commissioners  authorising  the  constru-'tion  of  a 
Light  Railway  from  Kirkstead  to  Little  Steeping  in 
the  Parts   of  Lindsey  in  the  Connt^'   of   J^ineoln." 

The  Books  kept  by  the  C>mpany  for  the  Regis 
tration  of  Transteis'  of  Stock  were  closed  on  the 
17th  day  of  July,  1911,  pursuant  to  notice  previously 
given,  and  will' remain  dosed  vntil  the  ICth  day  of 
August,    1911,  incliLsive. 

By  Order, 

E,   BURROWS,    Secretary. 
Secretary's    Office, 

Great  Northern  Railway, 

King's   Cross   Station,    London,    N.. 
24th  July,   1911. 


POSITIONS     VACANT. 


Gold    Coast    Government    Railways, 

THREE  TRAFFIC  ASSISTANTS  and 
ONE  STATION  and  JETTY  MASTER  recpured 
tor  the.  Gold  Coast  Government  Railways  for  two 
tours  BMh  of  12  months'  residential  service,  with  such 
extension  as  may  be  mutually  agreed.  Age  between 
•26  and  40,  preferably  unmarried.  Strict  medical  ex- 
amination and  vaccination  it   necessary. 

Salary  £250  a  year,  rising  to  £.300  by  annual  incre- 
ments of  £10,  Free  single  qnartei-s  provided  at  estab- 
lished stations.  Free  first-class  passages  out  and 
home  a'Jain  on  satisfactory  termination  of  engage- 
ment. Half  salary  on  voyage  cut,  full  salary  from 
date  of  arrival  in  the  Colony,  '.'wo  months'  leave  on 
full  pay  after  12  months'  tour,  increased  to  four 
mouths  if  returning  to  the  Colony,  with  full  pay 
during  voyage  or  voyages,  and  free  passages. 

Candidates  for  post  of  Traffic  Assistant  must  be 
exiieiienced  in  sencral  indoor  and  outdoor  traffic 
working  on  a  ifritish  railway,  zs  their  duties  will 
include  travelling  and  district  supervision.  Candi- 
dates for  the  post  of  Station  and  Jetty  Master  shouM 
have  experience  in  outside  and  inside  station  diitie,, 
includin"  a.  knowledge  of  the  movements  of  rolling- 
stock  and  trains  working,  the  control  of  a  termmal 
station  jetty  and  warehouses.  They  should  be  con- 
versant with  electric  stall  working  and  telegraphy, 
be  aMiuaiuted  with  station  accounts,  and  understand 
the  invoicing  of  goods  and  the  booking  of  passenger 
traffic.  ,    ,  ... 

Application  by  letter  (no  special  form  required  . 
stating  age,  whether  married  Sr  single,  giving  full 
particulars  of  experience,  accompanied  by  copies  of 
testimonials  (not  originals),  with  names  and  addresses 
of  referees  of  whom  enr|illries  can  be  made  as  to 
capabilities  and  character,  should  be  sent  at  once  to 
Messrs.  Cooper  ;iud  .Shelford,  the  Consulting  Engineers 
for  the  West  African  Government  Railways,  1,  Vic- 
toria Street,  London,    S.W.  _. 

Quote  M/4r21  on  left-hand  top  coruer  of  applioa 
tion. 

This  advertisement  contains  all  the  information 
available  concerning  the   appointment. 

TENDER    INVITED. 


SOUTH    EASTERN    &  CHATHAM 
I  RAILWAY. 


August  Bank  Holiday. 


Cheap  Tickets  to  the  Con- 
tinent will  be  issued  from  certain 
London    Stations. 

_     ..      ,.  DAYS  BETTRN  FARE. 

Destination.  y^^n^    List  01.    2nd  CI.      Srd  01. 

Paris           14  58/4  37/6  30/0 

Brussels  (via  Calalii) 14  55/1  36/6  Z4/0 

Do.      (via  Osteiiai   ...  14  45/8  29/10  19/6 

Boulogne 3  21/0  -  12  6 

Do ; 8  30/0  25/0  17/10 

Amsterdam 8  37/1  25/6          — 

The  Hague  8  32/10  22/5           - 

Calais 3  22/6  -  14  0 

Do 8  31/6  26/6  20/O 

Ostend  , 8  29  1  20  8  140 

LeTouquet '.; 5  34/9  28/7  20  5 

Roubaix  (For  Exhibition!  14  41/6  30,0  20/0 


WEEK-END 
TO     HOLIDAY 


TICKETS 
RESORTS, 


as  below,  available  by  any  Express  Train 
(Mail  and  Boat  Expresses  excepted),  will  be 
issued  from  LONDON  and  certain  Suburban 
Stations  on  August  4tli,  5th  and  6tli.  available 
for  return  on  August  6tli,  7th.  8th  and  9th. 

Heturn  Fares.  I  Ketum  Fares. 

1  01.  2  CI.  3  CI. I  101.2  01.3  01. 

...14/-    10/6  8/- :5a''isgate..l6/-    12/-   8/- 


Victorian  State  Railways. 

THE  Agent  -  General  for  Victoria, 
Australia,  invites  Tenders  for  the  Supply  and 
Deliveiy  at  any  of  the  railway  piers  at  Williamstown, 
Melbourne,  fully  inclusive  of  tha  Australian  Customs, 
duties,  etc.,  of  the  following  Rails  .and/or  Fish- 
plates :  — 

Contract  21,745.— ApprWim.ately  1.647  Tons 
100-lb.  Steel  Hjiils;  approjrimrttely  151  Tons  Steel 
Fishplates  for  100-lb.   Ralls. 

Contract     31,746.— Appi^6ximately     19,718     Tons 
80-lb.  Steel  Rails;   apprWimately  l,7(i0  Tons  Steel 
Fishplates   for  80-lb.   Ralls. 
Specification,   conditions   Of    contraot,  .and    form   of 
Tender  may  be  obtained  ai  the  office    of  the   Agent- 
General    for    Tictoria,     Melbourne     Place,     Strand, 
London,    W.C. 

Tenders  must  be  delitered  to  the  Agent-General 
for  Tictoria  at  Melbourtie  Place.  Strand.  London, 
V,'  C,  not  later  than  11  a.m.  on  Wednesday,  August 
9th,   1911. 

A  preliminai-y  deposit  of  £50  must  aceompany  each 
Tender  in  case  of  Contract  21,745,  and  £500  in 
connection  with   ContrUct  21,746. 

The  Government  of  Victoria  does  not  bind  itself 
to   accept  the  lowest  Or  any  Tender. 

JOHN  CO-^tUS  and  C0MP.\NY.  LTD., 

Consulting   Engineers, 
Suffolk  House,   London,  E.C. 


Bexhlli 

Birchingtonie/-  12/-  8/- 
Broadstairsie/-  12/-  8/- 
Canterbury  14/-    10/6  8/- 

Deal   18/6  12/6  9/- 

Dover 17/6  12/6  9/- 

Folkestone  17/6  12/6  9/- 
HastlnRS  ..14/-  10/6  8/- 
Herne  Bay..  14;-  10/-  7/- 
Hythe  ....17/6  12/6  9/- 
Llttlestone  16/-  12/-  9/- 
Margate  ..16/-    12/-    8/- 


Rye 16/-    12/-    9/- 

St.  Leonards  14/-  10/6  8/- 
Sandgate  ..17/6  12/6  9/- 
Sandwich  ..18/6  12/6  9/- 
Tunbrldge 

Wells    8/6     5/6  4/6 

Walmer 18/6  12/6  9/- 

Westgate  ..16/-  12/-  8/- 
Whitstable 

Town 14/-    10/-    7/- 

Winchelsea    16/-    12/-    9/- 


CHEAP  DAY  EXCURSIONS  from  LONDON 
on  BANK  HOLIDAY  tn  cerlain  Sea-Side  and 
Country  Stali.Mis  ;  also  HALF-DAY  EXCURSION 
on  SUNDAY,  AUGUST  6th,  to  WHIT- 
STABLE  and   HERNS    BAY. 


FESTIVAL  OF  EMPIRE 

CRYSTAL  PALACE  (HIGH  LEVEL) 
on  BANK  HOLIDAY.  Cheap  Return 
Tickets.  1  /6  3rd  Class  (including  admission), 
will  be  issued  from  London, 

For  details  of  Continental  Excursions  apply 
to  Continental  Traffic  Manager,  and  for  Week- 
End  Tickets,  alterations  in  Train  Services,  etc., 
to  Superintendent  of  the  Line,  S  E.  &  C  Rly., 
London  Bridge  Station. 

FRANCIS  H.  DENT, 

General  Manager. 


THE  METROPOLITAN  Al^ALGAMATEO 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd.. 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  Docker    Bros.,  Ltd.,    and 
the    Willingswonth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDER  FRAMES,     WHEELS.     AXLES, 

AND   EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  •♦  Brunswick  *' Weldlcss  DiscWheeL 

BRiDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dookeps'  "Hermatop"  Palnta  top  Stfpuctupal   and  all  classes  of  Engineoping  Wopk. 


KcslstBredOftlccs:  SALTLEY.  BIKMINGHABL 
Telegram*  :  "MErKO."  BIRMINeHAM. 


London  Offices :  3S.  VICTORIA  STREET.  WESTMINSTER.  S.W.  (' 
"RAItCAR.-  LONDON.  "  SHAFT.- WEDNESBURY.  *■ 
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NOTICES. 

AH  communications  for  the  following   is.=;ue 
later  than  6  p.m.  on  Friday. 

New  Advertisements  or  changes  in  copy  for  the  inside  paeesmust  be 
received  not  later  than  6  p.m  on  Friday,  Advertisements  for  the 
cover  must  be  received  by  noon  on  Thursday. 

Advertisements  of  which  proof  is  desired  should  reach  us  by  the 
eecond  post  on  \^^ednesday. 

Money  Orders.  Cheques,  etc.,  should  be  drawn  in  favour  of 
THE  railway  times,  and  should  be  crossed  "  National  Bank." 

Telegraphic  Address :  "Altimetry,  London."    Telephone  No. :  2948  Gerrard 
Oflices:  12,.  Norfolk  Street,  London,  W.C. 


Brighton     Railway. 

The  SUNNY  SOUTH  COAST 

fast   tr.mns    from^ 
LONDON   BRIDGE,   VICTORIA   and  KENSINGTON 

(Addison   Road). 

CHEAP     RETURN     TICKETS. 


Return  I-ares  from 

1^1 

2ND 

3RD 

By  all 

Trains 

EVERY 

London  Termini  to 

Cl. 

Cl. 

Cl. 

BRIGHTON 

14/- 

8/3 

V- 

Friday, 

WORTHING 

14/- 

9/3 

7/9 

Saturday, 

LITTLEH.^MPTON  .. 

15/- 

10/6 

8  3 

&  Sunday, 

BOGNOR          

16/6 

11/3 

•  8/9 

AVAILABLE 

H.WLING  ISLAND  . . 

17/6 

11  6 

9/6 

TO    RETURN 

SOUTHSEA     

19/- 

12/- 

9/6 

ON    THE 

PORTSMOUTH 

19/- 

12- 

9/6 

Sunday  or 

ISLE  OF  WIGHT      .. 

21/6 

13/6 

11/- 

FOLLOWING 

SEAFORD        

14- 

10- 
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Monday  or 

EASTBOURNE       

14/- 

10/6 

8- 

Tulsdw  ■ 

BEXHILL        

14  - 

10  6 

8- 

HASTINGS 

14  - 

10  6 

8- 

Tickets  issued  on  Au|rll4t  4th,  .7tli  niid  litli,  ;ii-f  avaihiblL"  tur  n'tiiiii  on 
Ausrust  6th,  7th.  8th  and  9th. 

Tlie  usual  Day  Excursions  will  be  run  on  Sunday  and  Bank  Holiday.  Ang-ust 
fith  and  "th.  and  the  usual  8  or .  l.)-da.y  Exeur-sioiLS  oil  Friday,  AugiL^t  Ith. 
to  all  the  above  places. 

Details  of  Siipt.  of  file  Lii:c,  L.D.  €■  S.C.R  London  Bridge. 

PARIS,  ROUEN  a  DIEPPE,  r-o^iT'^llTrsio.. 

Tliiii^day,    Friday,    ,S;ituiaav,    Sunday    .iiiil    iloiuLiy,    .Vnsu.-t    :iril,    tth,    .'jth,    Olli. 
and  7th.  '  " 

From  Victoria  at  10.0  a.m.  (1st  and  2nd  Olass),  and  from  Victoria  and 
London   Bridge  at  8.4.5  p.m.  (1st,  2nd   and   3rd  Clas.s). 

Also  by  Special  Afternoon  Service  (1st,  2nd  and  3ixl  Class),  on  Saturday, 
August   5th,    leaving    Victoria  at  2.20  p.m. 

Fares:— Paris,  393,  3d.,  30s.  3d.,  26.';.;  Kouen,  35.9.  3d.,  27s.  3d.,  23s.  8d. ; 
Dieppe,  32s.,  25s.,  20s,      Clieaper  fares  to  Dieppe  for  Friday  to  Wednesday. 

Cheap  F.x'cursion  to  Lucerne,  August  3rd.  Turin  Exhibition.  Frc(|uent 
Cheap  Trips. 

Details  of  Continental  Manager,  Brighton   Bailway,  Victoria  Station,  London. 


FURTHER  HOME  RAILWAY  RESULTS. 

Duriiit;-  the  ciin-cnt  week  furtlifr  ilnmc  R.-iilway  dividi-nd 
declaration-,   lia\c  been   made,   and   on  the  whole  thev  are 
quite  safisl'actory.       The   Lancashire  and   Yorkshire  l.'d  off 
on   Monday  with  a  di\  idend  at  the  rate  of  4}  per  cent,  per 
annum  ..gainst  only  _Vi'  per  cent,   a  year  ago.      In  addition 
a  sum  ol  £.20,000  was  carried  to  tlie  reserxe  fund  against 
nil  a  year  ago,  and   the  balanre   forward  \\as  raised.      In 
short,    the    company    <-arned    J    per    cent.    more,   dividend 
although  distributing  only  ;m  extra  i  percent.      'I'he  .South 
Western  declaration  on  Tuesd.iy  was  received  with  disap- 
pointment in  some  quarters.      Hut  it  appears  to  have  lieen 
quite   oNerliiiiked    that    the    .South    Western   pays   jusl    the 
4  per  cent,  on  its  ordin.iiy  stock  necessary  to  maiiit.ain  the 
full    dividend  on    the    preferred   ordinary 'and   thai    in    any 
event  n'o  interim  pavment  is  made  upon  ihe  Deferred  .stock, 
wliich   receives    its   dividend    .iniui.illy   .ifiter   the    results  to 
Dec-ember  31  are  ascertained.     However,  ^^10,000  more  has 
been  carried  to  reserve,  etc.,  and  an  extr.a  b.alance  carried 
lorward,  so  that  some  improvement  h:is  taken   place,   ,ind 
the   company  will  prob.ibly  show   a  much  better  result    at 
the    close   of   the    year.        The   Meitropohtan    District    has 
realised  the  most  hopeful  ant  icip.it ions  by  declaring  tin;  full 
rate  of  4^  per  cent,   on  the  fiisl    Preference  stock  for  the 
lirst  time  for  about  30  ye.ars.     ,\  sum  of  _;^io,ooo  is  carried 
to  (.-leotrical  renewal  fund,  the  same  as  ;i  vear  ago,  and  the 
balance  forward  is  raised  to  over  £^14,000,  so  th.at  |)art  of 
the  div  idend  has  acluallv   been  earned  c.n  the  .Second  Prefer- 
ence.     .\  year  ago  the   rate  paid  on   the    h'irst    Preference 
was  only  3  per  cent.      The  London   Electric  Railw.iv    Com- 
pany is  also' making  good  progress.      \  dividend  at  the  rate 
of   I    per  cent,   per  annum  is  being  paid  for  the  p.ast   half 
year,  as  against  f  per  cent,  for  the  second  half  wf  1910.      ,\ 
sum  of  ;^7.5oo  is  being-  carried  to  renc'wals   fund  and  the 
balance  forward  is  raised  by  .'ibout  £.1  1,000.      The  orcHn.arv 
stock  of  this  company  is  at  present  aH  heJd  bv  IIfc  L'nder- 
g"r<)und    Electric  KaiJwavs    Company  of   London,   and   the 
Income    Bond-holders   of  the    latter  company    will   benefit 
from    the    dividend    referred    to.      The    !\Iidl,ind    dividend 
announced  yesterday  was  quite  .g^ood,  being  :it  the  rate  of 
3I   per  cent.  [)er  annum  upon  the  Deferred  against  2i  per 
cent.,  ;ind  the  balance  forw'aiTl  is  raised  by  .about  ;i£.6,ooo. 
h'urther,  a  sum  of  _£ri  20,000  is  carried  to  renewals  reserves 
against  _^"90,ooo   a  year  ago.      The  North   Eastern   Board 
■at  last   seems    to   have?  realised   that   the  shareholders   are 
entitled    to    more    liberal    consideration,    and    yesterday's 
dividend  annouhccmV-nt  discloses  an  advance  from  5-10  5J 
per  cent,  in  the  dividend.      In  .addition  the  Ixilance  forward 
is    raised    by  over  ^20,000,   and   the    sum   of  ^'so.oop   '^^ 
placed   to  reserve   iiTstead    of  ^20,000    a   year   ago.     The 
(ireat   Northern  dividend   announcement   also  discloses    a 
satisf.ictorv  improvement  in  profits.      'I"he    full    r.ite    of    4 
per  cent,  vv  ill  be  paid  on  the  Preferred  Ordinary  and  _"  B  " 
stocks  as  usual,  but  no  interim  dividend  is  usually  paid  on 
the  Deferred  issue.     Consequently,  the  improvement  takes 
the  shape  of  an  increa.se  in  the  balance  carried  forward  of 
about  £:4i,ooo,  raising-  it  to  the  exceptionally  large  amount 
of  £."i2T.ooo.     This  implies  that  an  extra  |  percent,  for 
the  whoie  year  on  the  Deferred  stock  has  been  earned  in 
the   past  six  months,   and  even  if  no  improvemenit  takes 
place  this  h.ilf-vear  the  dividend   for  the   vcar  oug-ht   not 
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to  be  less  than  2f  per  cent.  The  Taff  Vale  dix'idend  is 
being-  maintained  at  4  per  cent.,  but  the  balance  forward 
is  reduced.  The  Hull  and  Barnsley  was  the  only  important 
line  regarding;  which  some  reduction  in  the  dividend  was 
feared,  on  account  of  the  reduction  in  its  receipts.  How- 
ever, it  has  come  off  fairly  well  in  the  circumstances,  for 
its  dividend  a  year  ago  was  exceptionally  gfood.  It  is 
paying  2  per  cent,  per  annum  against  3  per  cent.,  but  the 
accompanying  balance  forward,  etc.,  is  increased. 


INDISCIPLINE  AND  UNREST. 

The  small  labour  difficulties  that  recur,  seemingly  without 
end,  on  someTailways  may,  we  think,  fairly  be  set  down 
to  a  want  of  firmness  on  the  part  of  the  management 
'  and  of  the  labour  leaders.  The  main  difficulty  is,  no 
doubt,  the  instability  of  the  men's  minds.  It 
is  well  known  that  uneducated  masses  of  people  are 
easily  swayed  by  emotions  roused  by  the  eloquence  of 
plausible  men  whose  principal  aim  in  life  is  too  often  to 
taste  the  sweets  of  authority — not  necessarily  from  sordid 
motives.  On  manj'- minds  the  possession  of  authority  has 
a  stimulating- — almost  an  intoxicating — effect,  and  hke 
other  exciting  influences,  both  moral  and  material,  it  is 
apt  to  obscure  or  pervert  the  judgment  of  those  exercismg 
it.  The  working  classes,  in  this  comttry  at  any  rate,  cannot 
be  said  to  be  entirely  uneducated,  but  such  instruction 
as  they  receive  does  not  develop  in  them  habits  of  discipline 
or  of  obedience,  nor  does  their  training  enable  them  to 
form  correct  opinions  on  the  ultimate  results  of  any  general 
action  on  their  part.  In  homely  phrase,  they  are  not 
taught  to  see  an  inch  beyond  their  noses  or  that  the  greatest 
good  to  the  greatest  mu-nber  is  never  attained  by  upsetting 
the  whole  order  of  things.  Some  small  temporary  advan- 
tage to  themselves  may  thereby  be  secured,  but  at  the  cost 
of  all  those  whose  happiness  or  welfare  depends  upon  a 
stable  state  of  affairs  in  which  everyone  may  be  said  to 
know  where  they  are— and  in  which  any  desired  and  de- 
sirable improvement  can  generally  be  brought  about  most 
effectively  by  steady  pressure  and  not  by  heavy  blo-ws. 
Workmen  often,  by  blindly  following  their  leaders,  destroy 
a  fabric  which  has  been  laboriously  built  up  by  years  of 
patient  perseverance  on  the  part  of  specially-trained 
managers.  The  official  recognition  of  these  leaders 
by  boards  of  directors,  or  by  committees  and  other  manag- 
ing bodies  only  enhances  the  status  of  their  so-called  repre- 
sentatives in  the  eyes  of  the  men  ;  and,  on  the  other  hand, 
such  recognition  is  apt  to  raise  the  suspicions  of  the  v.  orking 
men.  A  blind  belief  in  their  leaders  explains  the  dis- 
putes over  comparatively  trivial  matters  that  are  con- 
stantly occurring,  for  in  the  absence  of  disputes  of  any  kind, 
the  occupation  of  these  leaders  would  be  gone  and  the  work- 
men would  realise  how  comfortably  they  could  get  on 
with  their  employers  without  assistance.  This,  of  course, 
would  not  suit  the  game  of  the  union  officials  at  all.  The 
worst  of  it  is  that,  as  we  have  already  said,  when  the 
union  officials  are  successful  in  coming  to  a  mutual  under- 
standing with  the  opposite  party  mistrust  and  suspicion 
arise  on  the  part  of  the  men.  Just  as  want  of  discipline 
makes  them  object  to  carrying  out  the  orders  of  their  em- 
ployers— so  does  the  same  want  make  ^them  averse  |to 
following  the  advice — or  dictates,  as  they  would  call  them— 
even  of  their  own  chosen  officials,  when  these  have  once 
.become  the  subject  of  mistrust,  however  unfairly.  The 
only  remedy  for  this  unsatisfactory  though  quite  natural 
state  of  affairs,  is  firmness  ;  finnness  on  the  part  of  both 
^  the  employers  and  of  the  union  officials.  If  the  employers 
decide  after  due  deliberation  that  the  men's  demands 
cannot  be  met  without  imperilling  the  success  and,  in  some 
cases,  the  safety  of  their  business,  they  should  stick  to 
their  guns  without  flinching  ;  if  they  consider  that  any 
recognition  of  a  Union  would  have  the  same  effect 
they  should  firmly  decline  to  have  any  further  pot-tr- 
parlers    with     the     officials.      But    should     the     union 


officials  be  consulted,  and  some  joint 
be  reached,  then  the  same  officials  should  be  in  duty 
bound  to  secure  the  adherence  of  the  men  or  to  decline 
to  act  further  as  intermediaries.  The  want  of  firmness 
on  both  si'des,  together  with  the  short-sightedness  of  the 
men — as  a  body — is  the  original  caitse  of  all  the  deplorably 
long-dra-wu  disputes  which  have  led  to  so  much  suffering 
to  the  misguided  men — their  families  and  dependents — ■ 
who  have  been  drawn  into  them.  The  half-educated  man 
does  not  know  what  is  good  for  him,  and  he  shoitld  be 
taught  to  rely  on  those  whose  whole  success  in  life  depends 
on  a  good  understanding  with  the  men  over  whom  they 
have  authority.  By  putting  his  trust  in  those  whose  sole 
livelihood  is  obtained  by  fishing  in  troubled  waters— the 
workmair  must,  in  the  long  nm,  inevitably  come  to  grief. 

EAST  LONDON  RAILWAY  ELECTRIFICATION. 

At  the  lialf-yearly  meeting  of  tlie  East  London  Railway 
Company,  on  Tuesday,  Lord  Claud  Hamilton  was  at  last 
able  to  make  the  gratifying  announcement  that  arrange- 
ments have  been  made  with  the  si.x  leasing  companies  for 
the  adoption  of  electric  traction  on  the  East  London  line. 
Where  so  many  interests  are  concerned  and  where  on 
many  points  they  cannot,  of  course,  be  identical,  the  task 
of  bringing  about  an  agreement  could  not  be  an  easy  one, 
and  Lord  Claud  Hamilton  is  to  be  congratulated  on  the 
success  which  has  attended  his  efforts.  As  chaimian  also 
of  the  Great  Eastern  Railway  Company  he  has  been  able 
to  an'ange  for  the  company  applying  for  powers  in  next 
session  of  Parliament  for  raising  the  £63,000  necessary 
for  the  electrification  work.  The  East  London  Company' 
will  pay  interest,  but  payment  will  be  deferred  imtil  the 
sums  receivable  by  it  are  largely  increased.  It  is  now  a 
long  time  since  proposals  were  first  put  forward  for  the  use 
of  electric  traction  on  the  East  London  line.  The  caiTying 
(5ut  of  such  a  scheme  was  contemplated  at  the  time  the 
plans  were  made  for  electrifying  the  Metropolitan  District 
Railway.  So  mai-iy  of  the  lines  connecting  with  the  East 
London  Railway  are  now  worked  electrically  that  to 
continue  the  use  of  steam  locomotives  in  its  tunnels  would  ' 
be  to  perpetuate  an  absurd  anachronism.  The  electric 
railways  forming  junctions  with  the  East  London  are 
worked  by  the  third-rail  continuous  current  system,  so 
that  the  same  method  will  naturally  be  applied  to  the 
East  London.  As  cuiTent  will  be  obtained  from  the  Lots 
Road  power  station  in  Chelsea,  and  as  the  Metropolitan 
Railway  Company  will  run  their  electric  rolling  stock  over 
the  line,  the  work  of  conversion'  will  be  confiired  to  the 
provision  of  an  electric  sub-station,  the  laying  of  high  and 
low  tension  feeder  cables,  the  putting  down  of  third  and 
fourth  conductor  rails,  and  the  provision  possibly  of  new 
track  rails  where  required,  and  of  automatic  signals.  This 
work  need  not  take  a  long  time,  and  as  it  is  the  desire  to 
proceed  w-ith  it  at  once.  Lord  Claud  Hamilton  was  justified 
in  the  hope  he  expressed  that  before  many  months  are  over 
he  will  be  able  to  congratulate  the  shareholders  on  the 
electrification  being  an  accomplished  fact.  There  can  be 
no  doubt  that  with  the  removal  of  smoke  and  with  the  more 
frequent  and  faster  trains  a  great  increase  will  take  place 
in  the  traffic.  As  the  annual  interest  at  4  per-  cent,  on  the 
new  capital  expenditiu^e  is  only  £2,600,  it  can  be  seen 
that  any  such  increase  of  business  as  may  be  reasonably 
expected  should  place  the  various  companies  concerned 
in  a  much  more  favourable  position  financially  as  regards 
the  East  London  Railway. 

American    Railroad    freights The   United   States    Inter-State 

Ciimnierce  Ci)niniission  hnxe  issued  decisions  confimiing  those 
of  last  year  and  materially  reducing  freight  rates  between  the 
Atlantic  coast  and  the  Rocky  Mountains  region.  Last  year's 
judgments  were  not  enforced  till  the  result  was  known  of 
attempts  by  the  railroad  companies  to  pra\-e  them  inequitable 
and  confiscatory.  The  Commissioners  hold  that  the  com- 
panies have  failed  in  those  attempts,  so  presumably ,jRe  decisions 
will   now  become  operative.  *" 
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MONEr  AND  STOCK 
MARKETS. 


Sefilement  Dates. 
Consols. — Wednesday,  August  2. 


ContinuatioQ  Days. 

Mines      Aug.   it 

General „     1+ 

Mines      ,,     28 

General 29 

Mines      Sept.  r  1 

General ,„      12 


Pay  Days. 
I      Aug.  16 

I      Aug.  31 

]      Sept.  14 


Ticket  Days. 

Mines Aug.  14 

General ,     15 

Mines ,,     29 

General ,     3° 

Mines Sept.  1 2 

General    ....     „     13 
Our   usual   comparison   of   the   present   position   of   the 
Bank    of     England,     the    Money    Market,     the    Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 

Same    Week 
Last  Yeai. 


Bank's  Coin  and  Bullion 

Total  Reserve     

Proportion     oi  -  Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 

Consols  (account) 

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      . . . . 
Hong  Kong  transfers    . . 
Shanghai  transfers    . . . . 


This  Week,  j  Last  Week. 


/41, 161,348 
230,422.°-^ 

54i  per  cent. 

429.189,320 

3  per  cent. 

I J  per  cent. 

^230,549,000 

24d. 

78 

93f. 

25f.  25JC. 

$4.84! 

i6^,d. 

loAd. 

IS.  4j5'2d. 

IS.  9i\d. 

1     2S.  4^^^!. 


;  ;£40,907,637 
;i30,03i,852 

53  i  per  cent. 

;f  29,325,785 

3    per  cent. 
1 1   percent. 
£302,687,000 

1  7Si 

I         93i- 

25f-  25lc. 

1        f4-84i 

1       i5^d. 

lojd. 

IS.  43'.2d. 

IS.  gftd. 

2S,  4jd. 


^40.659. 32  3 
230.497.473 

51 J  percent. 

^28,611,850 

3  percent. 

I  i  per  cent. 

£234,149.000 

24|d. 

8if 

1         96^1. 

25f.  2IC. 

?4-83i 

i6id. 

I  old. 

IS.  3ifid. 

IS.  gi'sd. 

2S.  4id. 


'  FLUCTfATIONS  IN  THE    BaNK    FaTF,    1908  TO  1911 


3  per  cent.,  Jan.     2.  1908.  I  3    percent. 


2 

3 

4i 

2 

3* 

6 

24 


Jan.  16,  1908. 
Jan.  23.  1906. 
Mar.  5,  1908. 
Mar.  19. 1908. 
May  28.  1908. 
Jan.  14.  1909- 
Apr.  14.  1909. 


Oct.  7.  1909. 
Oct.  14,  1909. 
Oct.  21,  1909- 
Dec.  9.  1909- 
Jan.  5,  1910. 
Jan.  19.  1910. 
Feb.  10.  1910. 
Mar.  17.  1910. 


3*  percent.  June    1, 191C. 

3  .,  ,,  June    8,  1910- 

4  ..  „  Sept.  29,  1910- 

5  .,  .,  Oct.  20.  1910- 
4j  .,  ..  Nov.  30,  1910- 
4  ..  .,  Jan.  25,  19U. 
3i  ,.  ..  Feb.  15,  1911- 
3  ..  „  Mar.  9,  1911- 


The  return  of  the  Bank  of  England  shows  that  the 
position  has  been -strengthened  during  the  week.  Tlie 
contraction  in  the  active  note  circulation  amounted  to 
;^i36,ooo.  and  there  *vas  nothing  to  set  against  the  im- 
portation of  ;^340,ooo  in  gold  save  a  small  expansion  in 
the  circulation  of  coin  not  exceeding  ^J86,ooo.  The 
reserve  was  therefore  ;£.3go,ooo  higher  at  ;£. 30,422,000, 
bringing  it  to  practically  the  same  le\eKas  obtained  at  the 
corresponding  date  of  last  year,  when  the  amount  was 
;^30,497,ooo.  The  other  items  of  the  return  show  no 
very  significant  changes  except  for  the  fact  that  a  fall 
of  ;^"8o6,ooo  is  recorded  in  Cither  Securities,  which  is 
generally  interpreted  to  mean  further  liqu'ldation  of  Birk- 
beck  assets  in  spiite  of  the  fact  that  rumour  has  so  often 
had  it  that  this  liquidation  was  concluded.  Public  Deposits 
show  a  trifling  decrease  of  ^41,000,  while  Other  Deposits 
are  ;£^377,ooo  down.  The  amount  of  the  latter  item, 
which  is  now  nearly  two  and  a  half  millions  above  the 
figure  which  held  this  time  last  year,  fully  explains  the 
present  cheapness  of  money  in  the  open  market.  As  the 
result  of  all  changes,  the  proportion  of  the  Reserve  to  the 
liabilities  of  the  Bank  has  improved  by  more  than  a  point 
to  54i  per  cent.  The  situation  is  therefore  good.  Also 
there'  is  evidence  of  many  kinds  tending  to  show  that 
nothing  is  wanted  save  a  cessation  of  {x>liijical  troubles, 
foreign  anl  domestic,  t6  inaugurate  a  magnificent 
expansion  in  trade  and  business  of  every  kind.  The  week, 
however,  has  not  offered  any  very  hopeful  pros{>ect  of 
these  conditions  being  fulfilled,  and  business  generally, 
and  Stock  Exchange  business  in  particular,  have  been 
discouraged.  Certain  traders  thought  fit  to  apply  to 
Lloyd's  for  policies  of  insurance  against  lo.ss  in  case  of 
war.     As   there  were   many  applicants,   the  rates  quoted 


announced    to   be  i  per    cent, 
not     help.      The    st<x'k     fell    ^ 


soon  iKcaine  remarkable,  as  much  as  ten  per  cent,  per 
annum  being  charged  to  co\er  the  remainder  of  this  year. 
Such  figures  as  these  naturally  impressed  the  Stock 
Exchange,  creating  an  effect  which  again  reactt;d  ujwn 
Lloyd's,  the  members  of  ea<h  apparently  imputing  to  the 
other  some  special  knowledge  of  tiie  prospc<:ts.  Thus  the 
conclusion  of  the  scltlemcnl  was  eiTccted  amid  .a  general 
decline  of  \aliies.  This  settlement  had  begun  with  pro- 
mise of  belter  things,  bcciuse  it  was  apparent  during  the 
settlement  <>t  the  12th  inst.  that  Ihe  bull  position  had  been 
much  rtdui-ed,  and  there  seemed  good  grounds  lor  hoping 
that  the  rem.iinder  ot  the  month  would  witness  a  marked 
expansion  of  business.  The  observations  ol  the  Chan- 
cellor of  the  Ex<'hequer  on  the  21st,  however,  ronfirmcd 
the  opinion,  which  has  been  gathering  weight  since  the  end 
of  June,  that  the  embroglio  on  the  Continent  with  regard 
to  Moroccx)  was  really  dangerous,  and  the  heat  which  has 
since  arisen  in  the  sphere  of  domestic  ix)liti<-s  h.is  natur- 
ally done  nothing  to  allay  apprehension. 

Last  Saturday  was  a  day  of  little  business,  and  what 
business  did  take  place  was,  for  the  most  part,  done  at 
lower  prices  in  every  department.  .Xmericans,  which 
opr>ned  strong,  fell  ;i.way  before  closing  time,  but 
C.inadi.m  Railways,  which  participated  in  the  opening 
strength,  were  less  affected  by  the  subsequent  decline. 
Home  rails  were  fiat.  On  Monday  they  were  worse  than 
flat.     The  Leeds  dividend 

alx>ve    last    years,     did    ^.,,.       - ., 

Americans  were  irregular  and  Canadian  and  Mexican  rail- 
wavs, again  improve<i.  The  next  day  was  perhaps  the 
worst.  There  were  no  rises  whatever  to  relieve  tTie 
monotonv  of  declines.  On  Wednesday,  after  an  opening 
at  still  lower  prices,  bargain  hunters  began  to  make  them- 
selves felt,  and,  with  the  help  of  a  small  but  steady  strc-am 
of  investment  orders,  prices  before  the  end  began  to 
impro\e  in  almost  every  department  of  the  House.  The 
traffic  receipts  of  Home  rails  were  good,  and  the  decline 
here  was  at  last  stemmed.  The  re<x>very  made  further 
progress  on  the  follow  ing  day.  Trunks  and  .Vmcricans 
were  sold  from  Liverpool,  but  the  market  displayed  wel- 
come powers  of  absorption,  and  there  was  much  e\idence 
that  a  change  of  tone  had  commenced  in  earnest.  There 
was.  however,  little  confirmation  of  this  view  in  the  move- 
ments of  the  following  day. 

On  Fridav  a  number  of  dividends  were  announced  on 
Home  Rails,  details  of  which  are  given  elsewhere.  It  is 
sufficient  to  note  in  this  pl.ice  that  all  were  goqd,  and  quite 
up  to  the  expectatjions  of  the  market,  but  in  accordan<-e 
with  precedent  for  this  half-year,  the  fact  did  nothing  to 
help  prices,  which  opened  with  irregularity  and  ende^l 
low'er  than  thev  began.  Two  failures  which  occurred  on 
the  Stock  Exchange  had  naturally  a  discouraging 
influence.  One  of  the  membeVs  was  connected  with  the 
Miscellaneous  market  :'Jid  Rubber  shares,  the  other  with 
the  market  in  Brii^hton  ■  A  "  and  other  Home  Railway 
stocks.  Cons<jls  fell  to  under  7.S.  There  were  declines  of 
I  in  Great  Northern  ■  .\  "  and  Brighton  Deferred.  Great 
Northern  Deferred  fell  r^.  (Jrait  Central  Preferred  and 
South  Eastern  Deferred  fell  h  ""^l  "early  all  the  other 
stocks  in  the  active  list  were  quoted  lower  by  smaller  frac- 
tions. Canada  ended  ^  up,  but  Trunks  and  \Iexicans 
declined  The  American  market  impro\ed  a  little,  and  a 
stronger  tone  w-hich  was  observable  in  Internat-icnal  stock 
was  areepted  as  an  encouraging  sign. 

The  principal  movements  on  the  week  are  as  follow  :— 
Name  ot  Stock.       Rise.  Fall.         Name  of  Stock  Rise.  Fall. 

^  City  and  S.  London     —  xd   i 

i    East  London  Con.     . .   —   . .  — 

I    Furness      —  • .    i 

Great  Central  Pref.      —  ..    ij 

—    Great  Eastern —  xd  3! 

2      Gt.Nthn.Prcf.Con.Ord.  —  ..      i 

J        Do.       Def.  Con.  Ord. —  ..   2  J 

ij    Great  Western      ....   —  ..    il 

2  Hull  and  Barnsley       —   •  •   3i 

3  Lancashire* Yorkshire  —  . .   i 


British  Funds. 
Consols,  2i  per  cent.   — 
Do.  (acc.l  2j  per  cent.  — 
British  Railways. 

Bany  Deferred     — 

Caledonian     

Do.     Pref.  Con.  Ord.  — 
Do.     Def.  Con.  Ord.    — 

Central  London    — 

Do.     Deferred     — 


8o 

Name  of  Stock.       Rise.  Fa... 
London  Br.&  S.Coast    —  . .   i 

Do.  Deferred  ....  —  . .  3  _ 
London  Chat.  &  Dover  —  . .  i 
London  &  N.  Western  —  . .  i  i 
London  &  S.  Western—  ..   3 

Do.    Def.  Con.  Ord.    —   .  ■   ^i 
London,  Tilbury,  &c.     —  . . 

Metropolitan —  xd  2 

Metropolitan  District  —  . .  i  i 
Midland  Def.  Ord.  . .  —  . .  ij 
Karth  British  Pref. Ord. —  ..     * 

Do.     Def.  Ord —   . .      I 

North  Eastern  Cons.      —  ,.<     i 

North  Stafiordshire      —  ..  — 

South  Eastern      ....  —  . .  — 

Do.     Deferred     ... .    —   ..      t 

Tafi  Vale —   .  •   — 

Underground  Electric 

4J  p.c.  Bonds —  ..  — 

Do.  6  p.c.  Bonds   . .  —  . .    — 
Colonial  Railways. 
Canadian  Pacific   ....    —   . .   2 1 
GrcindTrunk  of  Canada  —  . .      | 
Do.  4  p.c.Guaranteed  —  . .  — 
Do.   1st  Preference      —  . .  — 
Do.  2nd  Preference    —   ..    — 
Do.  3rd  Preference     —  . .   i  i 
American  Railways. 
Atchison  Common  ..   —  xd   il 
Baltimore  and  Ohio..   —  xd  4 
Chesapeake  and  Ohio    —   . .      I 
Chicago  Gt.  W'estern      —   . .   — 
Chicago  Mil.  &  S.  Paul  —   . .    i 
Denver  &  Rio  Grande   —   . .      i 

Do.     Preferred   —  . .      2 

Erie  Common —    . .   i 

Do.   1st  Preference      —  ..  2i 
Do.  2nd  Preference    —  ..   li 
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Xame  of  Stock.         Rise.  Fall. 

Illinois  Central     —  xd  2  J 

Louisville  &  Nashville  —  xd  5J 


Missouri  Kans.&Texas  —  . . 
New  York  Central  . .  —  . . 
N.Y.,  Ont.  &  Western  —  xd 
Norfolk  &  Western  . .  —   . . 

Do.     Preferred   ....  —  xd 

Pennsylvania    —   . . 

Reading  Common  . .  J  .  • 
Southern  Pacific  Com.  —  . . 
Southern  Common  . .  —  . . 

Do.  Preferred —   . . 

Union  Pacific   —   . . 

Do.     Preferred   ....   —   . . 


li 


2 
I 


U.S. 
Do. 


Steel  Corp.  Com.  —   . . 
7  p.c.  Cum. Pref    —  xd 


Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
Argentine  Gt. Western  — 
Buenos  Ay  res  &  Pacific  — 
BuenosAyres  Gt.Sthm.  — 
Buenos  Ayres  Western  — 
Central  Argentine  . .  — 
Do..  Deferred  ....  — 
Cent.Uruguay  of  Mont.  — 
Cordoba  &Ros.  I  stPref.  — 
Cordoba  Cent,  ist  Pref. — 

Costa    Rica    

Cuban   Central      ....   — 

Leopoldina     — 

Mexican  Ordinary  . .  — 
Do.  1st  Pref.,  8  p.c.  — 
Do.  2nd  Pref.,  6  p.c.    — 

Nitrate   Ordinary — 

Ottoman(Smyrna  to  Aidin) 
Un.  of  Havana  Ord   . .  — 


—  xd   2 


..    I 

. .    I 


H 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  July  23,  asofficially 
published  by  the  fiftj'-Uvo  principal  railways  of  the  United 
Kingdom,  amounted  to  £2,410,170,  which  was  earned 
on  21,514  miles,  being  at  the  rate  of  /112  os.  6d.  per  mile 
of  line  open.  For  the  con-esponding  week  of  1910  the 
receipts  of  the  same  lines  amounted  to  £2,365,223,  with 
21,468  miles  open,  or  £110  3s.  6d.  per  mile.  There  was 
thus  an  increase  of  £44,947  in  the  receipts,  an  increase 
of  46  in  the  mileage,  and  an  increase  of  £1  17s.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £2,752  (or  2d.  per  mile)  in  the 
passenger  receipts,  and  an  increase  of  £50,262  (or  £2  5s.  gd. 
per  mile)  in  the  receipts  from  goods  traffic.  The  aggregate 
increase  of  the  thirty-six  railways  for  three  weeks  in  the 
passenger  receipts  has  been  £89,951,  while  the  aggregate 
increase  in  the  goods  traffic  was  £30,950.  The  aggregate 
receipts  of  the  fifty-tw  o  railways  for  three  weeks  (July  2 
to  July  23)  amounted  to  £7,177,224,  in  comparison  with 
£7,076,550  in  the  corresponding  period  of  last  year- — an 
increase  of  £100,674.  [_j 


FORTHCOMING  DIVIDEND  ANNOUNCEMENTS. 


We  give  below  the  dates  on  which  the  principal  railway  com- 
panies mav  be  expected  to  announce  their  dividends : — 


Company. 

Date. 

Great  Western         . .         

London  and  North  Western 

.     North  London         

Fume>s         . .          

fi^e^t  North  of  Scotland               

Highland 

Gl.''.';qow  and  Soath  Western 

Cslcdonian    . . 

North  British           

Thxirsday 

liiesday 

Wednesc'.ay 
Tuesday 

Thursday 

August  3 

„       3 

,.       3 

„     10 

,,     22 

..     .^0 

September  5 

5 

t>         7 

The  Rt.  Hon.  Sir  Walter  Hely-Hutchinson,  G.C  M.G.,  has  been 
elected  a  director  and  chairman  of  the  Loopoldina  Railway 
Company  in  place  of  Mr.   R.   H.    Benson,  resigned. 


BRITISH  AND  IRISH   RAILWAY  DIVIDENDS. 

The  following  table  shows  the  dividends  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  so  far  by  the  leading 
English  and  Irish  companies  for  the  half-year  ending  June  30- 
In  ibt  case  of  the  Scottish  companies  the  dividends  are  for 
the  half-vear  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended  : — 


Name  of 
Company. 


First  Half,  1910. 


First  Half,  1911. 


Balance        Bate 
broQght      p.c.  per 
in.  annum. 


Balance 

carried 

ont. 


Balance 

brought 

in. 


Bate 
p.c.  per 


Balance 
carried 
annum.        out. 


Barry 

Belfast  &  Co.  Down 
Brecon  &  Merthyr 
Caledonian  (def.)  . . 

Cambrian 

Cardiff     

Central  London 

City  and  S.  London 
Cork  Bandon  &  S.C. 
Du>.lin  and  S.E.   .. 

Fumess   

Glas.  &  S.  W.  (def.) 

Great  Central     

Great  Eastern    .... 
Great  Northern  .... 

G.N.  (Ireland)    

G.N.  of  Scot,  (def.) 
Gt.  S.  &  Western 

Great  Western  . 

Highland     

HuU  and  Barnsley 
Isle  of  Wight  (def.) 
Lanes,  and  Yorks. 

Li\crpool  Over 

Lond.B.&S.C.  (def.) 
L.  C.  &  T>.  (1st  pref.) 
London- &  N.  West. 
London  *S.W.  (con) 
Lend.  TUbury  &  S. 
Maryport  and  Carl. 

Metropolitan 

Met.  Dist.  (1st  Pref.) 
Midland  (deferred) 
Mid.  Great  Western 
North  British  (def.) 
North  Eastern  .... 
North  London  .... 
North  Staffordshire 

Port  Talbot    

Rhymney    

South  Eastern   .... 
Stratford  &Mid.Jun. 

Taff  Vale    

Vale  of  Glamorgan 


£3,290  . 

.  7  . 

n£l,807 

£2,254  . 

.  6 

.      £628 

0,140   . 

.   6 

.  63,274 

6,460  . 

.  6 

.  d3.380 

425   . 

.   4 

.   1.134 

1.385  . 

. 

12,064   . 

•    U 

rl8,152 

11,734  . 

. 

6,421    . 

•    / 

..   5,334 

6,871   . 

. 

16,271    . 

.  3 

.   5,876 

3,791   . 

33,242  . 

.  3 

.40,079 

33,645  . 

.  3     . 

.  30,655 

712  . 

•   li 

, .  cl,634 

1,788  . 

•  li 

.  02,798 

3,538  . 

.  3 

(72,289 

3,546  . 

.  3i  . 

.   &2,402 

12,147  . 

•  9 

. .  £6,226 

13,973  . 

.   1 

.  £7,128 

2,099   . 

■  n 

. .  «1,523 

3,170  . 

9,198  . 

■  n 

..99,330 

9,830  . 

7,577   . 

.  h 

. .  16,600 

8,500  . 

•  0     ■ 

.  35,000 

98,720  . 

■  H 

j20,198 

100,000  . 

■  2i 

..:  18,000 

37,149  . 

.  3 

079,964 

85,163   . 

.   3 

« 120,927 

51,100  . 

■   5i 

..38,400 

51,000  . 

.   5} 

.  38,700 

2,996  . 

•      i 

..  5,504 

5,500  . 

. 

64,820  . 

.  U 

«33,419 

60,396  . 

•  ii 

./36,144 

98,875  . 

.  4 

..96,902 

114,700  . 

. 

10,297  . 

•   If 

. .  n,128 

11,266  . 

. 

10,041   . 

.  3 

..20,238 

12,773  . 

.  2 

.025,569 

1.741   . 

.  2 

..      204 

—     . 

2 

.     — 

38,693  . 

•  3J 

..23,044 

39,000  . 

.  H 

.^25,400 

4,614  . 

.     V 

..   5,917 

4,246   . 

.  1 

.     4,665 

38,861   . 

.  3 

..25,469 

38,200   . 

.  3i 

.  28,480 

39,137   . 

.  3 

..  4,768 

71,907   . 

•  2i 

.    2,577 

118,517   . 

.   5i 

(100,135 

118,000  . 

32,852  . 

.  4 

132,009 

35,142  . 

.   4 

.  1 35.587 

4,013  . 

.  4 

..  2,249 

3,900  . 

.  4 

.     5,40& 

1,805  . 

.   6i 

..   1,313 

1,900  . 

. 

5,927   . 

■  n 

..A  6,004 

9,499  . 

2 

.     4,00« 

942 

.  3 

. .  (8,527 

2,020  . 

•  4i 

.  )"14,200 

100,203  . 

•  2* 

«i36,123 

101,56»  . 

.   3i. 

.  i41,879 

16,228  . 

.  3 

..  5,392 

19,500  . 

.  3 

.     6,600 

20,511  . 

•  i 

..22,271 

25,067  . 

. 

96,500  . 

.  5 

..85,476 

103,970   . 

.  5i 

«106,092 

4,918  . 

.  5 

..  6,381 

6,142  . 

.. 

10,546  . 

.  4 

..10,925 

10,682  . 

•     4* 

..  11,038 

308  . 

.  4 

..   1,238 

1,719  . 

.. 

17,374  . 

.  9i 

..  7,657 

7,282  . 

.  9 

.     6,874 

8,697   . 

.   1 

..20,400 

10,800  . 

.   1 

..  21,400 

1,405  . 

.  li 

..      756 

606  . 

•  li 

597 

29,356  . 

■pi 

.  .28,155 

27,867   . 

.  li 

..  16,405 

467  . 

•  ii\ 

..      475 

486  . 

■  4^ 

..       491 

References  for  1910. 

(a)  After  placing  £10,000  to  reserve  fund,  (b)  After  placing  f  1,000  to  way  and  work* 
renewal  fund,  (cj  After  transferring  £1,500  to  renewal  fund,  (i)  After  placing  £550- 
to  locomotive  renewals  and  reserve  fund  and  £250  to  reserve  fund.  (<)  After  placing 
£5,000  to  reserve.  (/)  Interest  paid  on  A,  B,  and  C  debenture  stocks,  (g)  Full  dividend 
on  the  consolidated  preference  stock.  (*)  Dividends  paid  on  preference  stock  1881. 
(i)  After  placing  £30,000  to  the  contingent  and  marine  insurance  funds.  {;)  .'\fter  placing 
£  10,000  to  reserve  fund,  (t)  Aiter  placing  £10,000  to  electrical  renewal  and  depreciation 
lund.  (/)  After  transferring  £10,000  to  renewals  resen-e.  (m)  After  making  special! 
allocations  amounting  to  £90,000.  (ii)  After  placing  £5,000  to  reserve  fund.  (0)  After 
placing  £20,000  to  special  renewals,  (f )  Equivalent  to  10  per  cent,  per  annum  on  the 
old  stock,  iq)  Atter  placing  £11,000  to  renewals  reserve  fund,  (r)  .4fter  placing  £10,000 
to  displacement  account  and  £3,500  to  general  reserve,  (s)  After  placing  £2,000  to 
steamboat  depreciation  fund.  (;)  After  placing  £1,500  to  general  renewal  fund,  (u) 
After  placing  £100,060  to  general  reserve,  (r)  Preference  dividends  only  paid. 
Referen-ces  for  IQII. 

(n)  After  transferring  £1,500  to  renewal  fund  and  £Soo  for  general  purposes.  ('))  After 
placmg  £1,170  to  loccmorive  and  permanent  wav  renewals  and  £250  to  reserve,  (r)  After 
placing  £10,000  to  marine  insurance  fund.  (</)  Alter  placing  £i,ono  to  rolling  stock, 
renewal  account,  (e)  After  setting  asi<"e  £3,000  to  worted  lires  suspense,  £1,000  to- 
general  insurance  reser\e  and  £1.000  for  bridge  renewals.  (/)  After  placing  fs-i.ere  to 
general  reserve,  io)  Dividend  piid  on  4  per  cent,  preference  stock  l68g.  {h)  After 
placing  £20000  to  reserve,  (i)  After  placing  £10,000  to  reserve  and  £10.000  to- 
steamboat  renewals  0)  After  transferring  £10,000  to  reserve  for  renewals.  {1-)  After 
making  special  allocations  amounting  to  £120,000.  iU  Equivalent  to  10  per  ce- 1.  on 
the  old  stock,  (ml  Aftsrplacins  £20,000  asite  for  special  renewals,  (n)  Alter  placing: 
£50,000  to  special  I eserve.     (o)  .^fter  se'.ting  £7.000  aside  for  renewals.    _ 
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MEETINGS  AND   REPORTS. 

FORTHCOMING    MEETINGS. 

July    31     (Mon.). — Metropolitan      Railway     of     Constantinople  from 

Galata   to    Pera    (tkiuial),    25,    Ijucklcrs- 

bury,  K.C.,  at  2.     Followed  by  an    Kxtra- 

(irdinary    Mccliii'-,'- 
Aug.     I     {Tiies.). — London    and    Blackwall    Railway    (Half-yearly), 

17,  JoUti  Strtil,  Cnitclicil  l-'riars,  K.C.,  at  I. 
Aug.     I     {Tues.). — Wliitechapel     and     Bow    Railway    (Hall-yearly), 

41.      rnmty     S<|u,ur,     Tnwcr     lUll,     K.C.  , 

at    i.i-. 
Aug.     2      (Wed.).- — Alexandra    (Newport    and    South    Wales;    Docks 

and    Railway    (Hall-yearlv),    14,   St.   .Mary 

Axe,    K.C.    at   J. 
Aug.     2      (IlVrf.). — Great     Northern      and     City     Railway      (Hall- 

vcarlv),   Westminster  Palace  Hotel,   S.W. , 

."it   12. 
Aug.     2     [Wed.).- — London,    Brighton     and     South    Coast    Railway 

(Half-\rarly),    London    Hridge,    at    11. 
Aug.       2    (Wed.). — Somerset     and      Dorset     Railway    (Half-yearly), 

Waterloo  Station,  S.E.   at  10.30. 
Aug.     3    {Thurs.). — Belfast     and     County     Down     Railway     (Half- 
yearly).    Queen's    (Juay,     Ijelfast.    at    11.30. 
Aug.    3    (Thurs.). — Central    London     Railway     (Half-yearly),    Hol- 

l.mn  KcstauraiU,  \\'.C.,  at  12.30. 
Aug.    3  (Thurs.). — London,    Tilbury    and   Southend  Railway,  Board 

Koom,    41,    Trinity    Square,    Tower    Hill. 

E.G.,  at  12. 
Aug.     3    (7"/(Mfs.).— Manchester    Ship     Canal     (Half-yearly),    Mount 

Street.   M.mchester    at  II. 
Aug.     4        (F>-i.).— Barry   Railway  (Halt-yearly),  Barry  Docks,  at 

Aug.     4       (F>-f.).— Cavan    and   Leitrim  Railway    (Half-yearly),    19, 

I'lrit   Street,    Dublin,   at   2. 
Aug.     4       (Fn.).— Great     Central     Railway   (Hall. yearly).     London 

Koad    Station,    M.uichesler,    at    12. 
Aug.     4        (Fn.).— London  and  South  Western  Railway  (Half-yearly), 

Waterloo  Station,  S.E.,  at  12. 
Aug.     4        (Fn.) .—Rhymney   Railway   (Half-yearly),    Angel    Hotel, 

Cardiff,    at    12.     Followed    by  an    Extra- 
ordinary Meeting. 
Aug.     4     .  (Fri.). — Vale  of  Glamorgan  Railway  (Half-vearlv),  Eariy 

Di;ck-,   .It    2.J.\ 
Aug.     8     (rj(M.).^North       Staffordshire      Railway       (Half-yearly), 

Cannon    Street   Hotil,   F.C.,  at  2. 
Aug.     9      (Wed.). — Edgware   and   Hampstead  Railway  (Half-yearly), 

Electric   Kailway  Houte.  Broadway,  West 

minster,   at   12. 
Aug.     9      (Wed.). — Great    Southern     and     Western    Railway    (Half- 
^_  ,   yearly).     Kiny!- bridge      Terminus,     Dubim, 

"  at    2." 
Aug.     9     (Wed.). — Hull      and       Barnsley     Railway     (Half-yearly), 

.\s^enil)ly        Rooms,     Kingston-upon-HuU, 

at    12. 
Aug.     9     (Wed.). — Port    Talbot    Railway    and  Docks  (Half-yearly), 

I'oit  Talbot,   at   12. 
Aug.     9     (Wed.). — Taff       Vale        Railway      (Half-yearly),     Koyal 

Hotel,  Colkge  Green, '■Bristol,  at  2. 
Aug.  10  (7ViH).s.).— Great    Northern    Railway    (Half-yearly),   King's 

Cro.s  Station,  X.,  at   12'.     Followed  by   a 

Special  Meeting. 
Aug.  10    (7A«;-5.).— Great  Western   Railway  (Half-yeaily),  I'adding- 

ton    Station,    at    12. 
'Aug.  10  (Thiirs.). — London  Eiectric       Railways       (Half-yearly), 

Westminster  Palace  Hotel,  S.W.,  at   i. 
Aug.  10  (Thurs.). — Metropolitan      District      Railway      (Half-yearly), 

Westminster  Palace  Hotel,  S.W'.,  at  12. 
Aug.  10  (Thurs.). — Midland      Great    Western    Railway    of    Ireland 

(Hall-yearly),        Broadstone         Terminus, 

Dublin,    at    i. 
Aug.  ID  (Thurs.). — Midland  Railway  (Half-yearly),  Derby,  at  1.30. 
Aug.  10  (rA«>'s.).^North    London    Railway    (Half-yearly),    Euston 

Statu ■n,   X.W.,   at   i. 
Aug.  II        (Fn.).— Didcot,     Newbury     and     Southampton    Railway 

(Half-yearly).    Westinii.' ter    Palace    Hetel, 
.S.W.,  "at    12. 
Aug.  II"       (Fn.).— Isle  of  Wight  Central  Railway  (Half-yearly),  11, 

Ironmonger  Lane,    Ii.(  ..   at    12.      Followed 

by  an   Extraordinary  Meeting. 
Aug.  II        (Fri.). — London     and     North     Westein     Railway     (Hall- 

vearlv).    Ku'ton    Station,    at    12. 
Aug.  II         (Fn.).— Neath  and  Brecon  Railway  (Half-yearly),  Charing 

Cross  Hetil,  W.C.,  at  2.30. 
Aug.  11        (Frj.).- North   Eastern    Railway    (Half-yearly),    Festival 
Concert  lla'.l,  Vcrk,  at  12. 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone,  2948  Gerrard.     Telegraphic  address,    Altimetry,  London.) 


are    suI'lKieiU    to 
with    all    duo  regard   t<» 
;k    votir    permission    .'isain    to 
am  gl.'id  to  say  we  have 
s  receipts  iiiuier  all  heads, 


GREAT  EASTERN  RAILWAY. 

The  yiSlh  !ialf-\e.nK  general  nueiiiii;  ut  iln-  proprietors  was 
lield  ytslerday,  jiilv  28.  in  the  llamiilon  Hall,  dreat  li.isleriy 
Hotel,  I.iverpiHd  Slreei  Slalion,  \'..(' .,  Lord  Cl.iiid  Jolin  llamii- 
lon,  M.P.  (ehairman  of  the  eonipaiiyl,  prrsidini^. 

The  Ski  KiiTAKV  (.Mr.  V.  Lom.is)  iiaviiig  read  the  notice  con- 
vening the  meeting, 

The  t"ii.tiK.\i.\.\  s.iid  :  L.idies  .iiul  gentlemen,  we  much  regret 
that  we  again  have  lo  record  ihe  dealli  of  a  valued  colleague, 
the  late  Sir  William  Birt.  1  was  associaled  with  Sir  William 
for  no  less  .-I  perio<l  than  38  years  in  cemneclion  with  Iho  alTairs 
<>f  this  comjijany,  and  I  never  came  .across  ;i  man  who  had  a 
higher  conception  of  duly,. and  who  more  whole-heartedly  devoted 
himself  to  ihe  interests  of  the  company.  We  greatly  deplore  his 
loss.  Vou  were  good  enough,  when  Sir  William  Iiirl  was  made 
a  director,  in  ncogniiion  of  his  great  services,  and  siibsei|uenlly, 
wIk-11  th<'  s;mie  distinction  was  conferred  on  .Mr.  (iooday,  U> 
s.iv  thai  we  might  raise  the  number  of  the  directtirs  of  the 
(omp.iiu  to  12  insie.id  of  n  the  niMnber  .at  which  thoy  had 
pieviously  stood.  We  linil  that  11  directors 
carry  on  the  work  o(  (he  company, 
(Tliciency,  and,  therefore,  we  .asl. 
reduce  the  numlier  from  12  to  11. 
had  a  very  gcKid  half-ye.ar.     Th(    ^ 

wilh  one  exception,  were  eminently  s.itisfaclory.  On  the 
other  hand,  the  working  expenses  sliowi-d  .a  somewhat  alarm- 
ing increase,  aiul  ihe\'  came  out  consicler.ablv  in  e.Kcess  of  what 
we  had  anticip.ited.  1  will  deal  with  them,  .•ind  the  maincau.se.'? 
of  their  increase,  .it  .1  liter  period.  I  observe  thai  in  several 
journalistic  criticisms  of  our  report  and  .accounts  ex<-eption  i;) 
taken  to  the  f.act  th.i;  we  did  not  place  to  the  credit  of  two 
reserve  funds  the  same  amount  a.s  we  <lid  ,a  year  .ago-  It 
does  nut  se<'in  to  occur  lo  the  gentlemen  who  write  these 
criticisms  thai  however  commendable  ;md  necessary  res(rrv€r 
funds  mav  be,  the  moment  they  are  ack'quate  to  the  requirements 
of  a  comp.anv,  .and  vou  still  coniinue  lo  add  to  them,  you  are 
then  diverting  from'the  pockets  of  the  shai-ehoklers  tlie  money 
to  which  thev^are  fairlv  entitled.  .\  ye.ar  ago  we  added  /,"3<),ooo 
to  the  contingent  and  Continental  steamboat  insurance  funds, 
/^."lo.ooo  lo  tiie  lormer  fund  and  /.:2o.ooo  to  the  latter.  'ITicy 
then  stood  at  £:S7,9So  .and  j£;i<r,..SSS  resp<'Clively,  but  have  nftW 
increased  to  £:ioi,7o,s  .and  i.:i,S7."i.^  respectively.  T  he  con- 
tingent fund,  therefore,  has  re.aehed  a  ligure  to  which  no 
addition  is  iiecess.arv.  and  though  we  mean  to  build  up  the 
steamboat  insur.mce  fund  to  such  .1  ligure  as  will  render  it 
unnecessary  to  insure  anv  of  our  bo.ils  in  outside  oflices,  we 
feel  that  in  the  li;in  half-\ear  it  1-  quite  unnecessary  for  us' 
to  credit  i(  wilh  a  larger  sum  ih.iii  ^.'10,000.  You  will  hnd, 
if  vou  refer  to  the  gener.a!  b.alanre  sheet,  that  the  two  sums 
si  I'nding  lo  the  credit  of  the  sleamboat  insurance  fumi  .and  the 
steamboat  (k.preci.-rtion  fund,  togetlwr  .amrnml  to  the  very 
substanti.-d   lolal  of   £,\^■i.^^'^.     . 

Now     if  vou   will   be  good  enough   lo   Uirn  to  p^ge    13,   No, 
o  account     \   will  deal  with   the  traffic  receipts.     The  passenger 
traffic   shows,   in   the   first   class,   /Ss-^O^   per-ons    and   £-j(>,^So 
in     receipts,     makhlg     an     increase   of     40.600   pa^^engers  and 
/■,  ,..      That,   we  consider,   having  regard   to   the   f.dling  off 
f^'^e   direction,    of   the   lir.t    cl..,s  Iraffic,    very   salisfactorv 
The  rate  per  ,)ass.'nger  in  lh<.  lirsl  clas-  w.is  2s.  o.-|od.  agams 
.s    o  67d.   in  the  corresponding  period  of  last  year       lh<-  sf-cond 
class    showed    in    number     i,i34.53«    persons    and    ^,29,057    m 
money    being  a  decrease  of  ii.bSy  persons  and ^227  m  money. 
Th     n  te  per   passenger    w.is  0.34<1.    against    6.32d.    Last   year 
Tie    t   ird   cl.ass   showed,    in    numbers,   J5."-=.47^   l'^^""*   f ^ 
,    monev   ;^'sr.2,;i,.  being  an  increase  in  p.^nsons  of  ]-^^7M^ 
m   monev    X"       ''^J"  -phe  rale  iier   passenger   for  the  ihird 

and  in  money  £-.^M3".  'p;  ■^'^^^,'  ^,,^  ,.  -pin-  gr.ind  UHal  of 
class  was  4.5-)^-      ^^-^  ^^  ^'^i^ d   in  nuinev  ^To^O.^^o,   as  again.t 

'''"T'^'r,^;^Mis  nd  ^£^1  7.8qs  in  ."onev  in  the  correspoiul- 
^5,5,6.34f>  per  ons  .  ^v;  ^„^^.^  ^„,  j.^.^se  of  ,.446.55'' 
iiiiT   period   ol    last    Ntar,    "u"-  ...       ..veraL'e 

te  per  I---f^-,;:;'\  ^  /  ^^^e;  an  1i^ea.?  of  £C..yrj, 
last  year.  He  ^'•2^';;.  making  the  total  increa.se  under  (he 
and  the  parcels  /-7..V.v   m;"-''!/:  '  ^,  ,    ^,-„-,„ia  nue  ,„ 

head  of  "passenger  tr.alhe      ^op;4^0-     ;        •  .,^,.^,.^,^,,       ,„ 

a  word  or  two  m  regard  lo  tiuiau.e     ^       ^^^  ^  ^^^^  „v,rnn. 


say  a  word  or  »-"/"  ^  ^  Co  >n  io  .  wc  also  had  two  excep- 
,l,e  lir^t  place  we  l^'V^^sthn  "exhibitions  in  London,  f.ne 
tionallv  fine  b.ank  hohdavs  '^)'  .  .Z  ^i;;,^,  ,,,„j  ,„i„,h,r  at  the 
at  Shepherd's  bush  "■"■:'■,•.  j^,,,.,,,  Agricultural  Show  at 
Cr>stal    PaUace.   '■'"'  .^^  .'^''J.l.'y,,    VgV 'cultural   Show,  you  will 

S^^t .  "5^",rsuc^^d\.-  ^^hU^adV:^ 

^:t  ^:::i^^^^'vr^^^^^  of  the  Roya.  Society 


S2  THE     RAILWAY     TT:\IES.  [July  29,  191 1. 

was  ilic  iltput)  (li.iirm.m  .  ■!  this  i.Min[Kin\,  aiui  I  ha\r  nu  d.aibt  have-  on  tlit-sc  sU-anurs  special  cabins,  for  wliicli  special  charge 

that     lad     a^sisti.!     niai.iiall\    in    ihe    siucess    ,>f     the    railway  is   niailc,    and    the   piihlic    show   their   willingness   to   pav   those 

(iperation^.       Ihar,    hear.        Wm    will    lie   glad   to  hear,    gentle-  extra  charges.      The  weekly   servic.;   to   GoUenburg   is   satisfac- 

ni'en,  tin!  on  all  sidi^.   from  Ir.iders.  agrictillurists  ajid  visitors,  tory.  and  will  be  continued.      .\s  regards  the  hotels,  the  receipts 

in   l.ict    e\i  i_\  licijy  <dnnecti'd   wiih  llie  Show,   the  highest   prai-.e  are   up  ;^",v,i™'-    '»>i'l    i"   (very   respect   th..-v   are  affording  satis- 

wii     hesteued      .m      the     conduit      lit      the      ( >reat      R.istern  faction  to  the  board  and  to  the  people  who  make  use  of  them. 

Railw.iy      >lalt,      lioth      .1^     reg.ird-      the      manner      in      wliich  Nuw    I   come   fo  the   working  eypenses,  and    I   should   like  to 

they    performed     the     exceiitional     duties    ihe\     iiad    to     und.  r-  ixpl.nn    how   the    wiirl;ing   expenses    rose   b\    the  large  sum   of 

t.ike.     and     tlie     un\-.n-\;ng     t;\ilily     with     whiih    lhe\-    treated  ;.^..S;,ooo    odd.      ^■ou    must    be   aware   that   during   the  past   few 

the    iraxelling    |)ublic.       When     yoti     In  ar,     as    ym    sometimes  y,ars.     when    we     were    in    verv    str.ailened  ciniditions     as     re- 

<lo,    .K.Kerse    critii  i-sUi     in    reg.ird    to    the    behaviour    oi     rail-  .^aiiK  revenue,  only  sucli   inijiroveinents  ol    the  line  were  made 

wav  servants  in  oih(r  parts  of  the  kingdom,  1   .im  >ure  it    will  as    w  er.     .ib-olutel\'    nece-sarv.     Now    th.it    our  conditions   are 

be  very  satisfactory  to  ytm,  as  proprietors  of  thi-  company.   t'>  improving  .it  a    soiiiewhat   rapid    rate,   we  commence  drawing 

know    wh.il  an   admirabl.-  staff  \ou  h.i\e  serving  \iiur  inti  i'.~l-.  iiiore   freely   on    re\enue,   and   that   mu-t.   of  course,   add  to   the 

We  have  .iKo — which  coiilribules  to  our  receipt^-    |nil  on  a  last  working   ex[)enses.     This  half-year,    too.    there    are   exceptional 

train,    including   ;i    resl.un'.mt    c.ir.    from    Norwich    to    1. on  Ion,  iti  n:~  which   will   not   occur  in   luture  half-Mars,  and  which  are 

and     lliat.     1     think,     is     giving     s.atisf.i  tion     10     liie    ])ii)]:)ii-  the  c.iuse  ol  the  high  hgure  in  the  working  expenses.     First  of 

whom     it    ^ir\e^.      We    h.ive    aKo    improved    the    tl.iily    -.  rvice>  all,   duriii;;    the    pa--t    hilt-\ear   we   h.ul   onlv    spent   ;£"^ti,78o     of 

between    I'.i^hop'-   Storttord   ,ind    London,    e~pici,ill\    .1-   reg.irds  cajiital.      Then    there  li:i\-e  been    special   re\enue  charges  to  the 

the   e.iilv    London    lr.iin>-,   and    I    wotild   stioi^esl    lo   sh.ireholders  li-coinoti\e  de|),irtment  of  ^.'-\^.S_' 1.  .and  there  are  traffic  charges 

who   wi^h   for   a   charming    portion   of   the   country,    and    withi.i  .amounting   to  ^^1.41  ;.   the    two  together  making   ;£"25,234.      In 

;i    short    distance    from     LoiuKm.     tli.it    tie  \     c.innoi     do    better  .nlditio.i.    the     Kn.d      Show    at    Norwich    ent.iiled    a  lieavy     t-x- 

.than   buv  .1   hou^e   .at   liishop's   Slortford.      We    ha\e   m.it' ri.ill\  [xnditure,        the        larger      portion      of      which       we      charged 

impriAi-d   the   service   both    way~   belwren    Southend   .ind    Li\ir-  ii.>      cajjital.        ^'.i.o^i      was      for      work^      which      were      only 

pool  Street,  and   jiiit  on  re-.taur.int  c.irs  mm  niiio  .and  e\eiiing.  tempor.irily  used,   and  consequently  they  had   to  be  charged  to 

'Lhat  has  entireh-  come  u]i  to  our  ex|.)ecl.ilion.  .ind    1   belie\i-  ii  revenue  ;  Jho^e  two  ^uins  together  amount  lo  ;t".V''0<io  odd,  and 

gives    great    satisfaction    to    those    who    use    th.ii    service.      \\  e  mainlv    account    for   the  large    increase    in    working  expenses. 

have  .also  had  at   Squirrel's   Heath   Station,   which   w.is  opened  f   should  be  sorry   for  you  to  entertain  any  hope  that  working 

last   December,    a   (i.irden   City    Exhiliition,    which    w.is   l.irgel\  expenses,    i.rdin.irily     speaking,    will     show    any    tendency     to 

.attended,   and    lln     tr.ilTic   is   showing   ver\    0|,(,d   results,      li    is  decrease,    because    w  1.    are    e\er    faced   with   increasing    wages 

.not   a  l.irge  matter,    but   we  ha\e  an  increase  in   farm  jiroduci'  and  salaries  to  the  staff.     Such  of  you  as  closely  look  into  these 

boxes  coming  up   to   London   which   shows  ,1   l.irger  otit|iut   on  matters  must  be  aware  that  the  staff  of  the  G.E.  Railway  Com- 

the  part  of  fanners    who  supjily   such   [iroduce,   and   there   is  a  pany  have  not  been  unduly  paid  as  regards  salary.     The  board 

a   satisfactorx    increase   of  jj.ono   in    milk-cuis    brought    up  to  f,,^  niany  years   wished  to  m.ake  increases  in  the  pay  of  their 

London  from  tlie  suburbs  during   the  p.ist  b.dl-\eai.      I   do  rot  servants  in  variou-.  directions,  and  during  the  past  half  year  we 

know    whether  the  hot  w.aiher  h.is  .in\lhin;j;  to  do  with  it.  1  ut  h.,y,,  increased  the  salaries  of   200  of  our  station  masters,   and 

j,i  the  old  d.i\s  peopl.-  who  were  ibiistv   used  lo  drink  beer,  but  .j^  ^y,,j,  ,„,„p  too  «,CH->n  con>idering  the  extra  work  entailed  upon 

.now.    as   a   rule.    tbe\    drink   milk;     but.    .at    all   .vents,    n    is   a  ti,^.,„  by  the  extra  traffic.     We  also  increased  the  whole  of  the 

remarkabi,-   increase.     Takings  tb.     London   district,    iher,-   was  s.alaries  of  uur  country  clerks,  both  in  the  passenger  and  gcxxls 

an    increased     |).issenger     tr.itfic    of     ^.20,172,    .and     111     parcels  departments,    and   thti't   increase   came    none  too   soon,   for'l    do 

of  ^.'2.000.      Now,  th.it  increase  more  th.in  justihes   the  wisdom  ,.|,,,    i,.,;,,,^    j,.,,..     ivmuneratioii    thev    received    was    adequate    to 

of    the   course    which    we   .adopted    m    materially    reducino   our  f,^,.  .„,.,.vices  thev  performed.     An  excellent  feature  of  these  two 

fares    in    certain    portions    of   our    suburb.ui    svsiem.      1    admit  iiHre.ises  is  this,   that   in   neither  case  was  anv  demand  made 

it  w;is  ,in  <xperiment.  and  w,-  were  as  anxious  .about  the  result  ^  ^,^  ,,^.         .     f   (j,^-,^^.  ^^^..^  clas.ses   of  serv.aiits.      (Applause 


No  threats,   no  pressure,  and   no  aiiplic.ation  whatever;   so  you 


when  we  Ik  gan  it  as  vou  were  when  \ou  he.ird  .ibout  it  here,  and 

1  think  the  result  is  so  satisfactor>  th.it  we  are  continuing  reduc-  ^,^^  understand  'the  increases  were  Voluntarilv  afforded'wi~th'ou"t 

rioiis  on  those  portions  of  our  suburban  s>  stem  where  they  h.ive  pressure    of    anv   kind,   and    what    an    excellent    effect   it   must 

not  \et  come  into  force.    1  he  goods  tr.illic  showeu  an  increase  of  j.,,,^.,.    ^,|„,,.|    ^^^^.,  ^^.|,_.^   ^,,.j    ,,^,.   i.^nent    of    them.      (Applause.) 

;/.37, 005,  and  that  was  matnly  out  ol  the  c.irria^'e  of  shop  goods  ^^-^       .^,__^^      j^^.^^,^.       __u^.|.|j       adjustments       in       respect      of      a 

and  ro.ad  m.iterial.       The  carriag    ol  sh,,p  goods  is  import.ant  .as  p,,r,;.,„       ,,f       ,h,,       .filf       .irising       out       of       I,ord        Gorell's 

it   shows  Ih.al    the   shopkeepers   ar.    evidently   pr-paring   tor   the  .,„.,,.ti.      j  t  is  n..t  a  l.u-e  sum.  but  has  -iven  great  s.itisfaction  to 

demand  which  will  occur  during  the  se. aside  to  autumn   season.  ,|„.   ,,,,.„   ,,,  ^,  |„,,„    |,   ;,|,,,|i,.ii       -ji,,,,!   ,, ,.  b.ave   l.H-i"n  asked  bv  a 

so  that  is  ;t  satisfactory  f.icl.      'IhecatlU    was  somewhat    low  >,.  [,,|-|ion    of    our    siaft    to    do    something    for    th.ni    in    respect   of 

and   that   w;is  ilue   to  less   stor.-   c.aili.     m   our  disinct.    proo,,l,l\  ^.,,[,.,0,.,..  t,,r  .althoui^h  in  som,   district's  ih,v  can  .ibtain  .adequate 

fAving  to  the    fact   that    th.re   is    much    I.  -s    t,,od   ..win^    to    tf;.-  l,„]^in-.  in   other  distri.ls  it  is  exce.dinglv  difficult   to  obtain  at 

hot  wt.ither.      foal  -how  s  an  incr.  ,is.    .,1    A4,  ;75.  .m.l  w  h.  11  you  .,    ■,-..-,.„,n.ibl,.     rent     th.-     decent     accommodation     which     thev 

considir  the   material    increase   List    \e.ir   we  consider    lhat    \er\  r.quire.      .Now     lhat    our    prospects    are    imiirining,     wo    have. 

satisfactor\.        .\s   regards    the    preseni     hall-\.ir    w.-    do    n.>r  s.ttlid  ,is  from  jul\    i   to  sp.aid  ^fio.ooo  a  Near  in  cottages  for 

anticiii.ile  an\    increase  in  our  coal  receipts.  Inn    we  liope  lo  be  ,,^,^  worknitn.      It  is  not  .1  l.irge  sum,   but   it   is  ,as  much  as  we 

abb-  to  hold  our  own.      Lasi    \.ar    I    lold  \ou   lh.it    nej^oti aliops  ^-..^   .afford,   .and    1    must    oil   \ou   w.'   c.in   onl>-   exjx'Ct   to  get   at 

were  in  progress  for  the  isi.iblishne  nt   ol   iwo  beii   lactories  on  ib,.   mo,(    .2.^    |,,r  cut.    int.  rest   on    that    niomv.      But   alttiough 

ciur  svslem.  and  i-xpr.-ss.  d  .a  hop.-  that   ih.\    woull    illord   l.iige  ibat    is  a   li'W    rate  of   inlenst   .and   not    r.niun.rative,   the  extra 

.■mplovmenl   lor   people   in   the   disirici   .mil    Ih.'   proiluclion   ol    a  c.  inforl,   salisf.iclion   and   h.ippin.ss  which  these  men  and  their 

l.iige   amount    oi    sugar,      bor   \.irious   r.  .isoiis,    not   much   pro-  families    will    ileri\e    trom    h.ilthy    ,ind    adequate    accommod.i- 

"ress  lias  b.en  m.ide  in  th.al  direction.       1  he  nceiit  experiments  i\un    npavs   lis,    1    am    sun,    indirecllv   o\ir   and    over   .again   in 

in   th<-  growth  of   sug.ar  beet    in  the  M.istern    (.'ounties  have   not  nior.    willing   sei\ici     to  th.ii    emj)lo\ers;   therefore   I   hope   you 

piovid  suVuienlh    salisfactorv  to  justify  tin-   Dutch  promoters  in  \\;||    f,  ,  i   ihat   this  _/.'io,o;iii  .1   \  ear  we   prop.'se    to  spend  will   not 

jnvi-siing   their  money   in   tin-  .sl.ablishmt  nl   of   .1   l.iclorx    iri  th.'  l„    m.ni  ,   thrown   :iwaw.     ill.-ar.   hiar.l 

Iv.islern   Countiis.      '['■.:    lal'-  sowing,   .aiheisi    weather   and   back  Now.    with     regard     to     th.'     details   of     expenditure,    in    tliis 

of    exiieri.nc.    is  .attributed   the    uiis  itisf.u  lory    r.sull.      burimr  tropical    leinpiratur.     1    do   not    know   whether   you   wish    me   lo 

expi-riments  ar.\   however,   in  ])rogri  ss.      I   .aiii   gl.id  to  sa\    I'.at  g.i    inlo    them,    win  lb   r    incr.ases   or    decreases.      I    will   say    a 

,1   co-operative   bacon    factorv   h,is   been    si.nttd   at    ICImswell    in  word   on    the   subject    of    mainten.ance   of   w.ay   and   works.     On 

Suffolk.      It  is  difficult  to  get   British  f.arm.'rs  to  und.  rt.iki'  such  tb.se    th.'    incnase    was     ;^,"i<i.07i).    aird    of    this    £^1,885    was 

,  ci-operao\.-   w.irk.  but    1    b.li.v.    the  f.Kt.ir\   h.is  been  started  t>v  for   wages,   and   th.-   remainder  ^'i.'^.oji)   w;is   for  stores,    which 

'pii.pl.-   who   know    what   th.-v   .ir.    .ibout.    and   if   it    succe:  Is    j  m.-ans  perman.-nt-wa\   sl.-epers,  r.iils,  etc.     The  increase  in  the 

hop.-    il    will    b.-    followed   bv  ..th.is,       'I'he   c.inlinental    t.-.itVi.-  locomotiv    carri.ig.-    and    w.iiron    dep.artm-.'nt^   was    £'18,512: 

sbowtil    a   d.ir.-.isi-  ol    £,'^7,s.     That    was  due   to  the  record   we  X'7'*».i''''^^''^  ''■"' '^^•'S'''^.  £'.v-},iLi  w  as    for  coal,   £'6,198   for  stores, 

hail  last   \i-ar  as  r.-g.irds  receipts,   princiiKilly  on  .account  of  tfle  and  £742  for  misc.-llaneous  pui  poses.    The  extra  wages  and  coal 

Brussels  Lxhibition,  otherwise  our  continent.il  Ir.affic  has  b-en  is  owing    lo    increased   mileage    due  to    greater  traffic.      The 

fjuite  satisfactorN.      W'l-  h.a\.-  st.irted  new  connections  and  hav.-  ti.iffic  expenses  are  up  £.'27,155,  and  this  is  where  the  increased 

jrot   quiiker  trains  on   the    Continent,   and    I    ho|)e  thev   will    be  s.daries   and   wages   come    in.      Wages   increased   £16,867,    -"d 

l.ir"elv     availed    of    bv     the    (lubli--    during    the     approaching  coal  is  down  £^254.     Stores  are  up  £"8,570,   and  miscellaneous 

.Tutiriov     We  havi'  excellent  boats  to  the  Hook  of  H.illind,  ;.s  £2,iJ5.      The    Continental    is    up    £'4,007,    the    wages    being 

you  know,  .md  th.-  .\ntwerp  Ir.'iffic  is  salisfactorv.  .111(1  one  proof  £7.'<4    increase,  oal    £1,768.    stores   £251.  and    miscellaneous 

<'if   tlie    f.act    thai    th.-y   an-   vers    much    appreciated   is    this---we  £1,264.     General   charges   show   an   increase   of  £711,765,   and 
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that  is  chiefly  due  to  the  increase  in  our  contribution  to  the 
various  funds  which  you  have  been  good  enough  to  sanction 
for  the  benefit  nf  the  staff.  Now,  rates  and  taxes  are  alwa\  s  an 
interesting  subject,  not  only  to  shareholders,  but  to  individual 
householders,  and  they  come  out  pretty  even  for  the  past  h;;lf- 
vear.  I  would  UUe  to  give  vou  the  following  information: — The 
payment  under  the  head  of  rates  and  taxes  is  approximately 
the  same  as  the  corresponding  period  of  last  year.  This  r.iay 
be  considered  satisfactory,  having  regard  to  the  fact  that,  owing 
to  the  increase  of  the  cost  of  educ.uion  and  the  additional 
expenses  in  connection  with  the  repair  of  m.iin  roads,  there 
is  constantlv  an  upward  tendency  in  the  poundagi;  in  local  rates. 
The  compa'nv  has  recently  contested  an  assessment  in  an  im- 
portant district,  with  the  result  that  they  were  successful  in 
obtaining  a  subst.-mtial  reduction,  and,  further,  as  a  result  ol 
such  action,  they  had  been  enabled  to  obtain  substantial  reduc- 
tions in  several  unions  in  the  area  affected,  and  by  this  means 
have  counteracted  the  increase  which  is  constantly  taking  place 
in  the  local  rates.  The  increase  in  local  rates  is  a  matter 
over  which  the  company  has  no  control,  but  the  c|uestion  of 
assessment  at  all  times  is  engaging  the  constant  attention  ot 
the  directors.     (.Vpplausc.) 

W'lell,  now,  as  reg-ards  the  current  half-year,  we  consider 
that  the  prospei-ts  o'f  our  autumn  and  seaside  tratlic  are  ex- 
cellent. We  have  also  got  .\rmy  manoeuvres  in  our  district 
commencintj  at  the  end  of  .\ugust,  which  we  hope  will  result 
in  a  considerable  increase  -to  our  traffic.    .\s  regards  the  harvest, 


the   report    which    I    received   came    to    hantl 


iibout    I ; 


days 
ago,  and,  of  course,  owing  to  the  exceplion.al  drought,  it  is 
impossible  to  forecast  howthe  harvest  will  turn  out;  but  from 
what  I  can  hear  it  will  not  be  as  regards  wheat  and  some 
other  things  so  bad  as  some  people  expected.  The  fact  Is  our 
position  is  steadily  and  surely  improving' ;  our  rolling  stock 
is  better  than  it  has  ever  been,  our  road  is  now  in  a  condition 
tFat  would  have  surprised  people  ten  years  ago,  and  although 
it  is  not  in  all  respects  in  some  portions  of  our  system 
in  a  condition  to  which  we  hope  to  get  it  in  a  few  years'  tinie, 
when  I  hope  we  shall  be  able  to  boast  that  <\vc  have  a  road  in- 
ferior to  none  in  the  L'nited  Kingdom.  (Api}lause.)  Our  steamers 
are  first  rate,  in  fact  they  are  the  best  cross-Channel  steamers 
in  the  King-(!om,  and  as  our  financial  condition  is  so  steadily 
progressing,  we  feel  very  confident  as  reg;u-ds  the  future. 
I  hope,  therefore,  you  will  feel  the  same  confidence,  and  con- 
tinue to  afford  us  that  same  support  which  we  so  greatlv 
value.  (.Applause.)  I  beg  to  move  :—" That  the  director^' 
report,  together  with  the  statement  of  accounts  now  submitted, 
be  received  and  adopted."     (Loud  applause.) 

The   Rt.    Hon.    Sir  Aii.wvN    Edward   Feli.owes,    K.C.WO. 
(deputv-chairman),  seconded  the  resolution. 

Mr.  \\'.  R.  LAWso>r  whilst  agreeing  with  the  chairman 
that  the  goods  traffic  had  improved,  and  that  it  was  necessary 
to  increase  the  salarv  of  station  masters  and  others,  said  he 
differed  from  his  lordship  in  regard  to  the  passenger  traffic. 
He  contended  that  the  i>assenger  trafTic  %o-i  this  company,  if 
not  carried  on  at  an  actual  loss,  at  any  rate  contributed  very 
little  to  the  shareholders"  dividend,  aiid  tdo  much  attention 
was  given  to  it  instead  of  to  the  more  profitable  traffic— 
nameiv,  the  jjotxls  traffic.  After  quoting  numerous  figures 
in  (Support  o'f  his  contention,  he  remarked'  that  nod'in.g 
had  been  said  about  the  bearing  which  the  new  Insur- 
ance Bill  would  have  upon  the  Great  Eastern  staff.  In 
abstract  E  of  the  reixirt  it  was  shown  th.-it  the  Company  paid 
;£728,ooo  in  the  half-year  for  superannu.ition  and  other  funds. 
That  was  within  £^10,000  of  what  the  shareholders  received  in 
increased  dividend.  The  men  not  only  got  their  salaries  and 
wages,  but  ;i£r28,ooo  from  various  provident  funds,  and  he 
would  like  to  know  what  effect  the  Insurance  Bill  would  h;ive 
upon  the  Company. 

A  SilAREHOLOKR  Said  he  could  not  understand  the  previous 
speaker's  contention  in  regard  to  passenger  and  good^  trains, 
for  they  could  not  ptit  passengers  in  goods  wagons. 

Mr.  Croft  thought  the  shareholders  had  never  had  a  more 
satisfactor\'  report'  placed' before  them  than  the  present  one. 
The  prosperity  seemed  to  have  been  extraordinary.  He  further 
remarked  that  the  other  day  he  was  surprised  to  find  that  the 
large  passenger  traffic  which  passed  through  Cambridge 
station  was  all  conducted  upon  one  jjlatform.  He  knew  there 
were  great  difficulties  to  be  encountered  in  surmounting  that, 
but  he  thought  the  platform  might  be  more  adapted  to  modern 
requirements.  One  matter  to  which  the  Chairman  referred 
on  the  last  occasion  he  had  not  now-  noticed,  and  that  was  the 
establishment  of  a  naval  base  at  Harwich.  He  wished  to  know 
whether  anything  had  been  done  in  the  direction  in<licated. 
Mr.     LONO     asked     whether    the  contribution   to  the   super- 


annuation and  other  funds  would  be  continui-d  if  the  (ioveni-' 
mcnl   Insurance   Bill  became  law. 

Mr.  Ai.KXANDKK,  referring  to  the  building  of  cottages  in 
various  parts  of  the  country  ior  th<  staff,  asked  whether  it  was- 
the  intention  <4  the  dire(toi>  lo  buiUI  houses  for  the  whole  ot 
the  staff,  if  not,  it  would  cause  ji-.ilousy. 

The  Chairman  s.aiil  he  was  afr.iid  that  .ilthough  Mr.  Lawson 
sometimes  condescended   to   bless    the   directors,    he  generally 
appeared  as  an  aclverse  critic,  and  he  did  not  think  his  criticisms 
were    always    justifu'd    or   correct.     Mr.    Lawson    had    siwken 
about  the  differ<nce  belwxH-n  the  wages  of  the  drivers  of  goods- 
and  |)assenger  trains,  but  he  could  inform  that  gentleman  that- 
both   classc-s    of   drivers    received    the   same   amount    ot    Wiiges. 
(He;tr,    hear.)     With   regard   to  the  N'ation.al   Insuraiw.-  Bill,  it 
was  estimated  that  the  cost  to  this  company,  if  the  Bill  became 
law,  as  it  stood  .at  present,  and  spivial  arrangements  were  not 
made     with     r.ailw.iv     coiiii)anies,     would   Ik;    ;£.'24,o<xi   .a   \r»r, 
which   was  a   figure    lie    looked    forward  to  with   some  appre- 
hension.    When   the   Bill    was  introduced  the  directors  had   to' 
consider    whether    il     wouUl    affect    their    relations    with     their 
staff     in      respect      of       the       j.iension      and       superannu.-ition 
funds,  but  those   funds  onl\-   rel.ited  to  pensions  on  retirement,- 
whereas  ihe  Insurance  Bill  related  lo  sickness.     As  to  the  staff 
generalh,  the  Board  h.id   not   been   approached  by  any  secUo'V 
'i)f  il  in 'regard  to  their  wishes  concerning  the  Insurance  Bill. 
and  that   being   so  he  had  ask<-d  the  (jeneral   Manager  .-i  fe\. 
davs  ago  to  ascertain  w  hat  were  the  wishes  of  the  staff,  because 
they  w'ould  like  to  ende;ivour  to  give  effect  to  them  if  they  were 
of  a  proper  character.  He  could  not  s-av  at  the  present  time  what 
the  desire  was,  but   the  fact  remainetl  that  the  Insurance    Bill 
would  cost  the  companv  about  ;£:24.ooo.      With   reg.ird  to  the 
Cambridge  platform,  he  .admitted  it  was  not  a  platform  which  he 
a-    all  Jilad,   but    when   people   complained   he   always   advised 
them    to    go    to    Oxford     and     U>k    at    the     platform     there. 
That     continut)Us    and    long    plaltform    had    been 
wishes  of    the   inhabitants    themselves.      The 
board  wish«i  to  have  two  platforms,    but   the   pen^ple  of  Cam- 
bridge  fo-  some  reason   or   other-probably    because  the  lowi> 
was'  on  one  sido  of  the   existing  station— washed   lo  have  the 
one   platform.       It    would  have  to  he  elongatcxl  and  then   it 
would     be     the    longest     platform     in     the      Kingdom 
.^ivine-  the  goods  and  passenger  earnings  in   detail  u 
ui   M?     Unvson's   quotation,    the   Chairman    proceeded    to   say 
that  Mr.   Lawson  had  asked  a  question  about  the  Ipswich  ari<I- 
Harwich  boats.     He  (the  chairman)  did  not  think  thev  ran  at 
a  loss,   but  thev   were  dependent   upon  the  weather,      file   lull 
service  did  not  "run  except   in   the  second  hah  of  the  ye.-ir,  an<l 
on  the  whole  year  he  thought  there  should  be  a  profit.     As  iO 


;ed, 
go 
(Laughter.) 
kept    up    at     the 


.'Vfter 

detail  in    answer 


d  W 
e 


the  question  of  cottages  and  the  rent  which  their  servants  had  t 
pay  it  was  an  exceedingly  complicated  one  to  which  Ih 
directors  had  given  great  consideration  and  on  ^^hich  it  wab 
difficult  to  arrive  at  a  proper  conclusion,  b.ut  the  board  found 
that  the  onlv  practical  way  was  to  build  cottag.s  as  fast  as 
their  means  would  admit,  and  to  charge  a  reasonable  rent  con- 
formable with  the  rents  of  the  distiict.  They  did  their  jx-stta 
treat  their  staff  properly,  only  charging  them  reasonable  rent 
a<^ording  to  their  wages.  As  to  the  Naval  base  at  larw  ch, 
he  might  sav  that  that  was  now  an  accomplishe<l  fact,  and  in 
order  to  encourage  traffic  there  the  Ix.ard  were  improving  the 
Harwich  station.  .  .  , 

The  resolution  was  then  put,  and  c.-uTied  ""-""'."""^  > ;. ^.^  p 
On  the  motion  of  the  Chmhman,  s«:onded  by  Sir  AlLW^.N  E. 
Fellowes     Mr.    John    Kenneth    Foster    was    unanimously    re- 
elected a' director  of  the  company,   and   on   the  proposition  of 
Sir  A    E    Feli.owes,   Lord  Claud  Hamilton  was  alst,  re-eU-cleef 

^'l^^F^H^n 'p':i>-d^he  re-election  of  the^retiring  auditor^ 
Mr     WB     Beat.      This    was    seconded    by    Mr.    Baines,    and 

^"SZ'^Shl'of  the  CiAiRMAX,  -conded  hv  Sir  A.  E. 
Fellowes!  it  was  resolv.-d  that  the  number  of  directors  be 
reducrf  to  11  from  12. 
Mr. 


New-man    proposed 
Hamilton  for  his  able  and 


.1    vote    of    thanks    to   Lord    Clau^ 

courteous  conduct  in  presiding,  and 

to    the   dir;;;\<;r  ge^-ralb-    for    their   careful   attention    to    the 

^"T"Vis,:'^S;:r';he    resoluHon,     and     it    was    ..rrie<I 

'"^he'oMMniAN  brieffy  acknowledged  the  vote,  and   the  pro- 

ceedings  then  terminated. 

Vale  of  GlamorSan^RalbvaT-The  half-veariy  report  states  that 
the    amount     available     for    distribution   ifi  ;^.i.,3'7,    '-^<1   the 

half-vear. 
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LONDO.i  CHATHAM  AND  DOVER  RAILWAY. 

The  half-yearly  ordinary  general  nuctin-  ol  the  proprietors 
was  held  yesterday,  at  the  Cannon  Street  Hotel,  Cannon 
Street,  EC.,  the  Rt.  Hon.  Sir  William  Hart  Dyke,  Bart. 
(Chairman  of  the  Company),  presiding. 

"^    The   Secretary   (Mr.  L.  W.    Livesey)  having  read  the   notice 
.convening  the  meeting. 

The  Chairman  said  ;  I  should  like  to  address  you  for  a  short 
period,  because,  although  some  of  you  may  have  attended  the 
combined  meeting  downstairs,    yet   I  have  noticed   that    many 
of  you  have  arrived  within  the  last  ten  minutes  or  a  quarter- 
of-an-hour,  and  who  mav  not  have  had  the  advantage  of  hear- 
ing what  was  said  at  the  other  meeting.     Therefore,   I   know 
that  you  ^vill  forgive  me  if'l  go  into  one  or  two  of  the  salient 
features — a  verv  few — presented  by  the  Managing  Committee. 
T~he  gross  receipts,   as  you   are  aware  from  the  report  of  the 
Managing  Committee,  amounted  to  a  little  over  ^£773,000,  while 
4:he  increase    in   working   expenditure   has   been    but    ;£,3i,ooo, 
leaving  a  net   increase  of  ^^42,000.      It   is  an   interesting   fact 
that  there  has   been   an  increase,   as  the  chaifman  downstairs 
has    already    told    you,    of    every    item   of    receipts— passenger 
traffic,    parcels,    merchandise,    minerals   and    steamboats ;     and 
regarding  passenger    traffic,    it    is   further    interesting  to   note 
that  there  have  been  increases  in  the  receipts  from  all  classes 
—first,  second,  third,  and  season  tickets.     With  regard  to  the 
expenditure,   there  has  been  an  increase   of   £^4,500  in  main- 
tenance of  way,  an  item  which  no  reasonable  person,   I  think, 
is   likely   to  criticise,    and  ;r.T  increase  -of  £724,000   in  carriage 
and  vs-agon  repairs   and  renewals,    showing  an   acceleration  in 
the    rate    at     which    old    and    obsolete    carriages    have     been 
replaced     bv     more     suitable     ones.       Of     course,     it     is     easy 
to    understand    that    a    large    increase     of   traffic    must    make 
heavier  demands  upon  our    rolling  stock.     One  other  principal 
item  of  increased  e.xpenditurt — it  has  already  been  alluded  to — 
is  a  sum  of  £'q,ooo  for  dredging  operations  at  Folkestone,  which 
has  been   rendered  necessarv   for  the  reception   of  the  Zeeland 
Steamship  Companv"s  boats',  which  now  run  between  Flushi.ig 
nnd    Folkestone    instead    of    Oueenborough,    as    heretofore,    a 
change  which  appears  to  be  highly  popular  with  the  travelling 
public.     Against  these  various   items   of  increased  expenditure 
there    is   a  decrease   of  £^7,400   under   the   head   of   locomotive 
power,   about  £72,000  less   for  compensation,   and   £.71,500  less 
for  rates  and  taxes — both  verv  satisfactory  items — the  general 
result  being,    as  before  stated,   that   the   working  expenses   of 
the  committee  show  an   increase  of  £731,000.     \\'ith  regard  to 
the  separate  accounts  of  the  Chatham  Coinpany,  you   will  see 
by   the  report,   ladies  and   gentlemen,   that   the  Company  com- 
menced  the  half-vear  with  £731,000  more  brought  in  from  the 
December   or   firs't   half  of   the   company's   financial   year,   ai^d 
that  thev  have  received  from  the  Managing  Committee  £717,400 
more  as   their  proportion  of  the  improved  results.     If  we  add 
the  net  receipts  from  se|)arate  properties  and  other  small  items 
there   is,    after   paving   all   debenture   interest   and   other   fixed 
charges,   a     sum     available     for    distribution    of  £7153,943,    as 
against  £7105,679  in  the  corresponding  period  of  last  year.     'Ibis 
will   enable   the   companv   to   pay   the   full   dividend   of   45    per 
cent,  on  the  arbitration  preference  stock  for  the  financial  \  ear 
ending  June,    1911,   and  carry  forward  £72,5;7    to  the  current 
half-year.     This,  ladies  and  gentlemen,  is  the  best  distribution 
the  company  has  been   able  to  make  for  the  last  eleven  years, 
and  as  the  result  of  steady  uniform  progress  it  maybe  considered 
satisfactory     from     everv    point     of     view.      The     result     has 
certainlv   not    been     achieved    by  any  neglect     or     sacrifice  of 
maintenance.     Tlie  improvement  that   has  been   made   for  the 
last   four   vears  is  due  to  net    profits   fairly  earned.      Good   as 
the  result  'is,  vour  Directors  do  not   intend  to  rest  content,  but 
reo-ard  it  as  an  encouragement  to  continue  their  efforts  to  con- 
<iiK;t  the  business  in  everv  detail  with  the  greatest  regard  for 
economv,     consistent    with     efhciency,     whilst     making    every 
possible     alteration    and     improvement    for    popularising     our 
^'Stem       During   the   half-vear  Capital   Expenditure   has  been 
sii°-htlv  over  £726,000,  being  this  Comixiny's  proportion  of  the 
toint    expenditure    of    the     Managing    Committee  of   the  two 
Companies      Most  of  the  items  in  this  amount  have  been  small 
and  varied  in  their  character,  with  one  exception,  namely,  some 
improvements  at  Rochester  which  had  been    undertaken  with 
'    the  object  of  effecting  considerable  reductions  in   working  ex- 
penditure  and   improving    our   services.     You    will    have   been 
Uad    to   hear,    those    of   vou   who   have   been    at    the   meeting 
downstairs,    that   the  capital   expenditure   I    referred   to   under 
th-'t   head  just   now   will  cease.     The  only   other  item    of   im- 
portance is  a  fairlv  large  sum  on  reconstructing  and  miprtiving 
brid-es  to  enable  them  to  bear  the  strain  of  the  heavier  loads 
of  the  present  dav.     It  will  be  noticed  by  reference  to  the  haU- 
vearlv    reports,    that    capital    expenditure    of    both    companies 
IS   graduAllv    becoming    less    and    less.      The    actual    amount 


expended  by   our  Company   for  the  financial  year  ending  June 
last    was  considerably   less    than    in   any   twelve   months   since 
the   working   union   of   the   two   companies.     Now,    ladies   and 
gentlemen,  you  will  have  noticed  ihe  election  of  Lord  Kitchener 
as   a    Director  of   your   Compan\' — (applause) — and    whilst    we 
were    fortunate   in    securing   the    services    of    so  distinguished 
and  able  an  administrator,  it  must  be  obvious,  I  think,   to  you 
all      that       I-oi-d       Kitchener's     acceptance     of     a     very     im- 
portant    position     in     Egypt     will     render     it     impossible     for 
him  to  accept  a  place  upon  the  Joint  Managing  Committee  of 
the     two    companies.       But,   ladies  and     gentlemen,   as     Lord 
Kitchener  has  determined  to  make  his  home  in  the  future  in 
Kent,    and  as   he    will   be   in   England    several   months   in   the 
ensuing  vears,  we  hope  that  it  may  be  possible  to  retain  him 
as  a  member  of  our  board.     (Applause.)     I   would  like  to  say 
one  or  two  words  before  I  conclude,  and  ask  you  to  adopt  the 
report.     We  occupy,    it    is   true,    ladies   and    gentlemen,    a    far 
better  position  than  we  could  have  ventured  to  have  predicted 
H  few  rears  ago.     The  expansion  of  our  traffic,  both  home  and 
foreign,    has    been    most    encouraging.       With    regard    to    our 
foreign  traffic,  you  will  have  noteH  that  we  have  already  placed 
one  new  turbine  steamer  by  way  of   an  addition   to  our   fleet, 
and  that  verv  shortlv  we  propose  to  add  another.     In  regard  to 
our  steamship  service,  I  can  assure  you  that  we  spare  nothing 
to    secure  speed   and  the    comfort    of    our   passengers.       After 
some   years   of   disappointment    and    delay — for    which,    at   all 
events,  the  two  companies  have  been  in  no  wise  responsible — 
we  have  been  able  to  make  a  serious  commencement  as  regards 
the  foimdation  of   our  new  Marine   Station   at   Dover,   and  we 
hope    and    trust    that    before    long     those    foreigners   who   do 
us  the  honour  of  visiting  our  shores  will  thoroughly  appreciate 
the  change  in  the  reception  which  we  shall  then  afford  them. 
We  have   been   passing   through   in  exceptional   period  of  fme 
weather,   and  the  stirring  scenes  of  the  Coronation   have  also 
been  of  some  service  to  us ;  but  1   am  sure  you  will  expect  us 
to  continue  our  old  policy  of  strengthening  and  improving  our 
line,    and   more   especiallv   the   condition  of   our  tolling   stock. 
Our  chairman  has  already  emphasised,   in   another  place,   the 
satisfactory    feature    in    the    ^lanaging    Committee's   result — 
namely,   that  the  increase  is  practioally  in  all  kinds  of  traffic, 
and     has    not    been    spasmodic     in    its    character,     and     that 
the  extra  expense  whilst  .securing  this  result  has  been  entirely 
and    solely    in    the    direction    of    improving    our    property    and 
making     progress     with     renewals.      It     is     noteworthy     that 
once  more  there  has  been  practica'Uy  no  increase  in   operating 
expenses  as  the  result  of  a  very  considerable  increase  in  traffic 
returns.     Now,  ladies  and  gentlemen,  in  asking  you,  with  these 
few   remarks,  to  adopt  the  report,   1   can    assure  you  that  we 
on   this  side  of  the  table  are  not  unmindful  of  past  troubles  in 
more  strenuous  times,  nor  are  we,  at  the   same  time,  blind  to 
the    possibility  of  difficulties    in    the   future.      Our   Parliament 
is   not  alwavs    very   sympathetic   towards    railways  or   railway 
systems,   neither   is  it   verv  zealous    in    the    protection   of   rail- 
way shareholders.     The    Insurance   Bill,   as   our  chairman  has 
reminded  us,  will  be  a  heavy  charge  indeed  upon  our  resources, 
but  if  it   emerges  from  committee    so  amended  as  to  prove   a 
real  boon  to  our  employees,  we  must   not,  any   of  us,  grudge 
the  sacrifice  we  may  have  to  make;  and,  ladies  and  gentlemen, 
as  regards  ourselves,  I  have  only  to  assure  you  that  we  are  on 
our  part   shall   neither  relax  our  energies  nor  our  exertions  to 
continue    the    improvement    of    your    property.     I    beg,     ladies 
and  gentlemen,   to  move  :— "That  the   report  of  the   directors, 
with  the  statement   of  accounts,  be  received  and  adopted,  and 
that  the  dividend  be  paid  on  the  nth  proximo  as  recommended 

therein."  ,    ,    , 

The  Rt.  Hon  ViscofNT  Chii.ston  seconded  the  motion. 
Mr.  .\.  Madge  said  he  understood  that  the  Board  of  the 
Managing  Committee  had  decided  to  transfer  the  whole  of  the 
works^carried  on  at  Longhedge  to  .Ashford,  which  he  consider>;d 
was  an  unwise  policv,  because  it  would  mean  that  in  the  event 
of'  any  breakdowns  in  the  Metropolitan  area  they  would  have 
to  send  from  .Ashford  to  effect  the  repairs.  This  he  could  not 
re"-ard  as  being  economical.  He  understood  from  Mr.  Bonsor 
that  the  mattef-  had  been  fully  decided  upon,  and  that  being  so 
he  would'like  to  know  th.?  terms  upon  which  this  large  property 
was  to  be  handc-d  over  or  to  be  leased  to  the  .Managing  Com- 
mittee. He  would  remind  them  that  under  the  working  agree- 
ment the  South  Eastern  Company  would  receive  as  its  propor- 
tion -9  per  cent,  of  the  freight  receipts,  and  that  the  (7hatham 
Company  would  only  receive  41  per  cent.  What  he  wanted  to 
know  was,  how  the  funds  of  this  Company  were  going  to  be 
benefited  bv  this  transfer.  It  was  a  matter  of  great  satis- 
faction to  the  proprietors  to  know  that,  since- 10,01,  this 
Company's  proportion  of  the  working  profit  hadyfncreased  by 
some  £7'i65,ooo,   and   it   seemed   to  him   that    if  the   Managing 
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Coniiiiittec  conliiuiod  tiicir  present  icunciniii-al  i^iolif) ,  :i  id  d.n- 
tinucd  to  cut  down  unnfccssary  capital  fxpcnditun-,  tin-  ji-o- 
prietors  miyht  look  forward  to  the  tiint-  wlu-n  they  wonid  i;it  a 
bite  of  t Ik-  plum  rcf^^ardini;  which  their  lale  Chairniin,  Mr. 
Forbes,  spoUe  in  i()oi-2.  The  report  was  one  which  was  a 
matter  for  coni,'-ratulation,  and  he  cimld  onl\  hope  lliat  the 
.M'anai,'ini,'-  Coniniittee  and  their  chief  officers  would  still  inivMie 
Jhe  sa7iie"  course,  and  that  when  they  met  next  I)ec-ml)er  ihiir 
circumstances  mii;ht  be  even  more  si''';illy  impi'oved. 

Sir  RoiiEKT  Perks  differed  from  the  last  speaker  as  to  llie 
wisdom  of  concentrating  their  works  at  Ashford,  for  lu-  con- 
sid<'red  that  thev  had  abundant  faciHties  in  the  M<-tropohtan 
area  for  attendiii!:j  to  mine)r  rei>airs.  It  was  evid<MU  to  every 
business  man  that  bv  the  transfer  they  would  save  in  labour,  . 
<and  also  in  the  conditions  under  which  their  men  would  ^vorw 
bv  concenlratinir  their  works  at  Ashford'.  He  enquired  as  to 
whether  the  new  station  at  Dover  was  being-  constructed 
largely  upon  the  land  owned  by  this  company.  Retjardinji  Lord 
Kiu-heners  api)ointment  as  a'  director,  he  was  sure  that  the 
directors  were  sratitied  to  feel  that  they  Jiad  such  an  illustrious 
"•entleman  on  '  the  board,  and  iierhaps  they  were  still  more 
^ratified  to  know  that  he  had  been  appointed  by  the  (iov.rn- 
nient  to  fill  an  important  pt)sition  ;  but  he  ventured  to  say  that 
it  was  Lord  Kitchener's  duty,  not  only  to  himself,  but  also  to 
tTie  proprietors,  that  he  should  not  continue  on  the  board,  more 
especiallv  as  they  knew  that  he  could  not  devote  his  p(-rson.il 
attention  to  th's  companv's  business.  It  was  not  in  the 
interests  of  the  proprietors 'that  they  should  have  a  t,aMitIeman, 
no  matter  how  distin^'uished  he  nVLirht  be,  as  a  mere  tij;ure- 
head  upt)n  the  board,  and,  therefore,  he  hoped  that  Li_>rd 
Kitchener  w<iuld  feel  it  to  be  his  duty  to  vacate  the  .  otTice 
which  he  had  held  for  so  short  a  time.  (Hear,  hear.)  Althoui^h 
he  must  conijratulate  Mr.  Dent  upon  the  improved  positit>n  of 
the  undertakinj,',  there  was  still  a  s^reat  deal  of  room  for 
reform.  One  was  in  regard  to  their  real  estate,  freehi)ld  and 
leasehold.  Me  was  certain  that  they  would  have  an  enormous 
increase  of  revenue  for  rentals  if  the  two  conipanies  would  only 
adopt  the  up-to-date  methods  which  had  been  .adei}ted  by  the 
District  Railwav.  In  conclusion,  ho  inquired  as  to  what  was 
the  original  estimate  for  the  rebuilding  of  the  Victoria  station, 
and  wli.at  was  the  c(xst  over  and  abov<'  that  estimate,  and  also 
what  revenue  were  they  obtaining  by  way  of  rents  on  that 
e.xpcnditure. 

Mr.  S.  B.  GOODWI.N  remarked  that  the  aiiiount  of  /ri),ooo  c-dd 
which  the  .Managing  Committee  had  spent  in  bridging  and 
extending  the  facilities  at  Folkestone  was,  in  his  opinion, 
capital  expenditure,  iind  ought  not  to  have  been  taken  out  of 
revenue.  Had  that'  r-mount  been  dealt  with  as  cajjit  il  ex- 
penditure there  would  have  been  a  dividend  paid  during  the 
past  half-year  on  the  second  preference  stock.  Any  amount  of 
monev  could  bc>  spent  for  the  benefit  ot  the  ordinary  share- 
holders, and  in  his  opinion  the  figures  had  been  dealt  with  in 
a  wav  which  was  detrimental  to  the  interests  of  the  second 
preference  stockholders.  » 

The  Chairman,  in  reply,  said  that  the  result  of  the  removal  of 
their  works  from  Longhedge  to  .\shford  wah  to  centr.ili^e  all 
the  larger  and  important  work  of  construction".  It  was  \ery 
rare  for  r.ailway  conipanies  like  themselves  to  have  tvvo  large 
working  centres  going  on,  but  he  might  say  that  they  had  not 
decided  upon  the  removal  until  they  h.ad  gone  thoroughly 
into  the  whole  matter  with  their  experts.  The  w^orks  at 
Battersea  would  be  continued  in  future  years  for  the  purpose 
of  carrving  out  minor  work.  The  land  on  which  they  were 
building- the  new  marine  station  at  Dover  was  the  prop -rtv 
of  the  Harbour  Board,  for  which  this  company  paid  a  nominal 
rent  of  ;^io  a  vear.  As  regards  Lord  Kitchener's  appointment, 
the  position  was  a  unique  one,  but  he  had  always  acknowledged 
that  in  {tifficulties  of  this  kind  they  ought  .always  to  ci'iisider 
the  great' mass  of  their  influential  shareholders.  He  would  ask 
the  proprietors  to  allow-  the  niatter  to  remain  as  it  was,  at 
all  events  until  the  next  half-yearly  meeting,  and  in  I  he  mean- 
time the  Board  would  tx'  able.to  come  to  a  decision,  in  consulta- 
tion with  Lord  Kitchener  hii-nself,  in  regard  to  the 
matter.  Proprietors  could  i"est  assured,  however,  that  neither 
Lord  Kitchener  nor  the  directors  would  continue  this  arrange- 
ment unless  they  found  that  it  met  with  the  general  approval  of 
the  proprietors.  There  was  no  foundation  for  the  statem?iit  that 
Lord  Kitchener  had  resigned  his  seat  on  the  Board.  With 
regard  to  Victoria  Station,  the  estimated  cost  w-as  about 
j^8o,ooo,  but  that  aniount  had  been  incre;ised  owing  to  the  f.:ct 
that  they  had  encountered  serious  ditficulties  in  connection  with 
the  foundations.  The  only  increase  was  in  that  connection. 
Regarding  Sir  Robert's  remarks  concerning  what  had  been 
done  on  the  District  Railway,  arid  with  other  owners  of 
property,  he  wished   him  to  remember  that  property   in   South 


I.DTuliiii  li.ul  (lepreL'iated  in  value  to  an  enormous  extent,  but 
he  cduUI  a-sure  th.it  geiuli-m.in  that  the  Directors  were  using 
all  thiir  efforts  to  improve  iheir  property.  One  or  two  instances 
he  could  nienlion  from  which  they  were  looking  forward  to 
deriving  .-i  very  cniisideralile  :iure;isi'  in  rental,  but  he  w;i*i 
not  .allowed  to  nieiilioii  ihem  tor  olivioiis  re.-isons.  Just  before 
he  came  to  the  meeting  he  iii'ticeil  a  report  to  the  effect  th.'tt 
there  was  under  cunsideralion  Ijy  the  Corporation  of  London  a 
scheme  to  great!)  Iniprr.ve  the  l.uilgate  Hill  Station.  This 
matter  they  had  bi^en  considering  for  nionijis.  Negnliations 
were  going  on  between  the  Lonilon  Count)-  Council,  the 
Corpor.ition  of  l,i>iulon.  .ukI  llii-  Con)|)an)  of  ;i  most 
satisfactorv  nature.  and  when  conchukxl  Sir  Robert 
;ind  the  proprii-lors  would  find  that  they  had  e.irried 
out  a  scheme  which  would  jirove  (.!  ininH-nse  .idvatilage 
to  chis  compan\  from  a  linaiicial  point  of  view-.  They  h.id  .'dso 
before  llic-m  proposals  of  a  lii;e  n;iture  in  regard  to  llolborn 
\"i.-iducl.  .\s  10  the  sum  which  h.id  been  spent  on  bridges  .ind 
improvements  ;it  Folkestone,  he  did  not  think  ih.it  the  amount 
could  properly  or  legall)-  have  been  ch.erged  to  capital  expendi- 
ture. It  was  true  that  the)  had  been  spending  consider;ible 
sums  (lui  of  revi'iuie  for  maintenance,  witli  the  result  th.-it  the 
position  of  their  pro|)erty  h.id  never  been  so  strong  from  a 
maintenance  |)oint  of  view-  that  it  was  to-d.iy,  with  the  lesult 
that  the  second  preference  holders  were  in  a  far  stronger 
position  during  the  current  half-year  than  they  otherwise  would 
have  bfen.  lie  could  assure  all  the  second  ]5reference  holders 
that  they  w-ould  not  be  forgotten  if  they  had  the  good  fortune  to 
have  during  the  current  half-)-e;ir  receipts  as  good  .'is  they  bad 
had  in  the  past. 

The  resolution  w.-is  then  put  to  the  meeting  ,ind  carried 
unanin.ouslv. 

On  fhe  niotion  of  Mr.  WiniwoKiii  Si.  ('KOn.  a  Iieartv  vole 
of  thanks  was  given  to  the  ch.-iirmaii  and  directors  for  tly-  /'■:t\ 
•  ind  abilitv  with  which  they  had  administered  the  affairs  of 
the  company,  and  the  Ciiair.man  having  briefly  acknowledged 
the  compliment,  the  proceedings  terminated. 


The  accounts  for  the  half-year  ended  June  30,  1911,  Were 
issued  a  week  ago.     Our  usual  analysis  is  appended  : — 
Capit.\l. 

Total   expenditure 

Total  receipts  (allocated  as  follows) 

Arbitration  ordinary  stock 

Second   preference  stock   .  . 

Arbitration   j)reference  stock 

Shortlands  railway  guarantee      . . 

Sheerness  rent-charge  stock 

Loans 

Debenture  stocks   .  . 

Subscri])tions  by  other  companies 


£11,259,282 
869,532 

6.727.36.5 
280,000 
124,685 
246,146 
10,122,242 
416,000 


/3".4.55.8'9 
30,045,252 


Balance  at  debit  of  capit.al  account  ..  ..         /4it>,5<>7 

The  capital  expenditure  during  the  half-year  amoiinled  to 
£ii,22g,  of  which  ;£4,248  was  on  lines  open  for  traffic,  and 
J^26'98i'on  the  South  Eastern  and  Chatham  Railway  Com- 
panies' Managing  Committee.  Itstimated  further  expenditure 
— in  the  current  half-year,  ,/;35,ooo  ;  in  subsequent  half-years, 
;^36,i50  ;  total,  /7i,i50.  Capital  powers  and  other  available 
assets,  /J344,646. 

KrjVEiNUE. 

1911.  19'". 
Proportion    of   net   revenue   of   South 
Eastern  and  London,  Chatham  and 
Dover    Railways    Managing    Com- 
mittee        ,£298.828     ..    £281,420 

Rents  of  property 30.519     ■•        30.794 

531      ••  370 


Transfer  fees 


Total  receipts ;f329,878      ..  /312.584 

The  expenditure  on  revenue  account  for  the  same   period 
was  as  follows  : — 

Salaries  and  office  expenses              . .        /4.if'5      •  ■  i4.044 

Directors'  fees  . .                  . .          ■  ■               i.75o     •  ■  i.75o 

.\uditors'  fee 5°      •  •  5° 

Law  Charges I7     ■•  I9 

Total  Expenditure        .  .           . .        £5,982      . .  £5.863 

The  net  revenue  and  the  juoposcd  appropriation  of  balance 
available  for  dividend  are  showai  hereunder  : — 

Balance  from  previous   half-year      ..       £71.907      ..  £39.137 

Net  earnings 323.896      ..  306,721 

Sundry  credits              5.496     •  •  5.496 


Total 


£401,299 


£351.354 
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Prior  charges    . . 

Dividend  on  preference  stock 

Balance  to  next  half-year     . . 
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i;247.356 
151,366a 

2.577 


;i245.675 
100,910b 

4.769 


Total  -■  ••    i^40i.299      ••       ;^35i.354 

a  At  the  rate  of  4i  pe'r  cent,  per  annum.  »  At  the  rate  of  3  per  cent,  per  annum. 
The  report  states  :— Since  the  last  general  meeting  the 
vacancy  on  the  board  caused  by  the  death  of  Sir  Kdxvard 
Leigh  Pemberton  has  been  filled  bj  the  election  of  tield- 
Marshal  Viscount  Kitchener,  of  Broome  Park,  Canterbury. 


SOUTH  EASTERN  AND  CHATHAM  RAILWAY. 

iSI.«N  Li.NE  Curves  to  be  Straightened. 
Presiding    at  the   combined    meetings   of   the   South-Eastern 
and    Chatham    Railways    yesterday,    Mr.    H.    Cosmo    Bonsor 
said   that  shareholders  would   notice   that  the   increase   in   ^he 
gross  receipts  was  ;^74.ooo.   ^"^  to  that  result  every  class  of 
passeng-er    and    every    departriient    of    goods,     parcels,     mails 
and  steamboats  had  contributed.     Moreover,  when  they  looked 
on   the  expenditure   side  the  satisfactory  nature  of   the  repoit 
became  even   more   apparent,    because   they  -vould     see,     after 
deducting    sums     which    had    been    spent    on    rolling    stock 
and  maintenance  of  way   and    dredging  at     Folkestone,    that 
that  increase  of   ;£;74.ooo  had  beeri  earned  without   any  extra 
additional  expense  for  operating  the  trafTic.      Ihev   had  bene- 
fited during   the   half  year   by  three  different  factors,  namcl) , 
the    Coronation   festivities,    the    Crystal   Palace    show-and    in 
connection  with  the  Crystal  Palace  he  might  mention  that  th^ 
and   the   Brighton 'Company   had   received  a   most   gratif>mg 
letter      written     by      his      Majesty's       command,       {hanking 
them    for    the    most    excellent     organisation    by     which    the 
children  were  conveved  to  and  from  the  Crystal  Palace  oir  the 
occasion    of    the    fe'te    his    Majesty    gave     them-and     thev 
had  also  benefited  bv  the  weather,  which  had  been  of  a  some- 
.vhat  excepttonal  description  through  the  whole  of  the  year  191 1. 
They   would  notice  bv  the  report  that  they  had  been   informed 
of  the  decision  of  the  "Railway  Commissioners  as  to  the  amount 
to  be  paid  to  them  for  carrying  the  marine  mail  between  Dove 
and    Calais.     They    had   been   awarded    ^30.00°.    «s   against 
xf3,ooo,  and  although  they  did  not  regard  that  as  an  increase 
^hich  set  off  the  verv  large  increase  that  had  taken  place  m 
th^  ser^fce^  they  rendered  to  the  Post  Office  since  the  year  1893, 
when  the  Chatham  Company  had  entered  into  the  old  contract 
still    at  anv   rate,   it  enabled   them  to  get  an   increase  in  the 
future   for  earning   those   mails.     As    to  the   Dover   Harbour 
works    the  land  rfclamation    for  the  construction   of  the   new 
Tta   on  was  making  excellent  progress,  plans  for  the  building 
were  near  completk>n,  and  they  hoped  that  next  summer  would 
be  the  last  during  which  the  existing  unsatisfactor>-  conditions 
would  obtain.     S^uch  works  could    not  be  earned    out   without 
capital,  and  thev  would  want  for  the   new  station  not  less  than 
/"loo  000     They  were  also  contemplating  the  transfer  of  their 
works    at    Battersea    to    Ashford,    which    would    cost    about 
■T80000     but    would    effect    economies    which    would     more 
San'  provide  for   the  interest  on  the  cost.     There  was  also   in 
contemplation  the  straightening  of  some  of  the  curves  on  the 
line    notably  that  at  Tonbridge,  which  so  materially    delayed 
their  through  trains,  but  the  wl-ole  of  that  amount  they  hoped 
to   get  without   approaching   Parliament  and   possibly   without 
€ven  a  public  issue  of  stock. 

METROPOLITAN    RAILWAY   COMPANY. 

The  half-yearly  meeting  of  the  Metropolitan  Railway  Com- 
pany was  held  at  the  Great  Eastern  Hotel  on  Wednesday  last, 
and  the  attendance  was  small.  The  Chairman,  Lord  Aber- 
conwav,  presided,  and  in  the  course  of  his  remarks  in  moving 
the  adoption  of  the  report  (of  which  an  abstract  was  given  in 
our  last  issue),  said  that  the  passenger  traffic  on  their  line, 
apart  from  the  joint  lines  in  which  they  were  interested,  showed 
an  increase  of  ^75,610,  that  from  parcels  an  increase  of  ;6i.264i 
and  from  merchandise  and  minerals  of  ;^2,i35.  The  loss  on 
tlie  Hantmersmith  and  City  line  w^as  about  ;^2,343  less  than  in 
tlie  corresponding  period,  and  ;£'5,ooo  were  to  be  charged  to 
the  electrical  renewal  and  depreciation  fund,  as  against 
,Xio,ooo  in  the  corresponding  period  of  last  year.  The  pro- 
portion of  the  profit  on  the  working  of  the  Metropolitan  and 
Great  Central  joint  line  north  of  Harrow  showed  an  increase  of 
;£:2,342.  The  residential  district  served  by  the  line  in  question 
was  rapidlv  developing,  and  there  were  signs,  both  on  that 
line  and  on  the  U.xbridge  extension,  that  a  verj-  considerable 
expansion  of  building  operations  would  probably  take  place  in 
the  near  future.     Some  new  compartment  stock  trains  had  been 


put  into  ser\-ice  for  the  purpose  of  through  running  to  the  City. 
Those  trains  being  exceedingly  comfortable  had  been  very 
great!}  appreciated.  The  percentage  of  expenditure  to  gross 
receipts  during  the  half-year  was  48.83,  as  compared  with  49-5^ 
in  the  corresponding  half-year  of  1910,  and  the  percentage  of 
expenditure  to  traffic  receipts  alone  was  53.9,  as  against  54.9, 
During  the  six  months  that  had  passed  they  had  had  some  extra 
traffic  "induced  by  the  Coronation  festivities,  on  the  other  hand  a 
number  of  circumstances  had  militated  against  the  increase  in 
the  passenger  business.  The  exhibition  at  Shepherd's  Bush,  for 
instance,  was  attracting  fewer  visitors  than  last  year,  owing 
to  the  many  counter  attractions.  The  number  of  passengers 
carried  during  the  half-year  had  been  more  by  562,420,  the 
percentage  of  increase  in  the  first  class  being  from  7.1S  to  7.19, 
and  in  third  class  from  90.05  to  90.59.  The  average  fare  per 
passenger  had  been  i.48d.,  as  against  l.47d.  The  season-ticket 
traffic  showed  a  ver\-  s.-itisfacton,-  increase.  The  work  under- 
taken by  tbe  Westinghouse  Company  for  the  replacement  of 
the  generating  plant  at  Neasden  was  proceeding  satisfactorily. 
The  first  of  the  new  machines  had  been  running  now  for  soiiie 
time,  and  there  was  every  reason  to  expect  that  at  the  official 
trial  it  would  come  up  to  the'  contract  requirements.  The 
chairman  slated  with  regard  to  rolling  stock,  that  they  were 
having  a  centre  door  fixed  in  the  electric  cars  in  order  to  facili- 
tate the  ingress  and  egress  of  passengers,  and  so  reduce  the 
stopping  time  at  stations.  Lord  .Aberconway  stated  that  he 
would  take  the  small  attendance  as  clear  evidence  that  the 
shareholders  were  quite  satisfied  with  the  material  progress  of 
the  company,  as  shown  in  the  report.  The  affairs  of  the  com- 
pany were  in  a  thoroughly  sound  and  healthy  condition,  and 
as  a  proof  of  this  he  would  point  out  that,  whereas  three  years 
ago  the  profit  available  for  distribution  among  ordinary  share- 
holders was  ;£7i8,ooo,  to-day  it  amounted  to  ;£j6i,424.  They 
had  been  fortunate,  he  added,  in  another  direction  also,  and 
that  was  in  connection  with  the  local  rates  in  the  quinquennial 
valuation  ;  here  they  had  effected  a  reduction  of  ;£r26,85o  in 
rateable  value,  which  would  represent  a  sa\-ing  of  ;£■!  0,000 
per  annum.  The  other  figures  quoted  by  the  chairman  have 
;dl  been  given  in  the  report';  this  was  adopted.  In  reply  to  a 
stock  holder.  Lord  Aberconway  remarked  that  he  had  thought 
for  some  time  that  the  directorate  was  too  limited  in  number 
for  the  work  expyected  from  them,  and  he  certainly  considered 
that  the  matter  might  very  well  be  brought  forward  at  the  next 
meeting. 

THE  CITY  AND  SOUTH  LONDON  RAILWAY. 

The   fiftv-fourth   ordinary  general    meeting   of  the  City   and 
South  London  Railway  Company  was  held  on  Tuesday  last  at 
the   offices,   71,   Finsbury   Pavement.     The   Right   Honourable 
C.    B.   Stuart    Wortley,    K.C.,    M.P.,    the    chairman,    presided. 
The   report,   of   which   an   abstract  was  given  in   our  issue  of 
Julv   15,   constituted   a  record  half-year  and  the  chairman,   in 
moving  its  adoption,  mentioned  this  fact,  and  that  the  company 
had  carried   more  passengers  than  ever  and  more  passengers 
per  train.    The  chief  fact  that  emerged  from  the  accounts  they 
were  presenting  was  that,  taldng  the  great  increase  in  gross 
receipts,  less  the  small  increase  in  expenses,  and  bringing  into 
account  the  increased  sum  brought  forward  on  December  31, 
1910,    as   £igainst   1909,    and  the  diminished    sum  required  for 
general  interest,   thev  had  for  distribution  in  dividends  a  sum 
increased  by  no  less  than  ^5,(>6s-     This  would  have  enabled 
them,  had  they  chosen    to  divide  up  to  the  hilt,  to  pay  a  divi- 
dend at  the  rate  not  merely  of   i|  per  cent,    but  even  at  the 
rate  of  2  per  cent.,  and  still  carry  forward  more  by  ^113  than 
they  did  a  year  ago.     Now,  this  ;^5, 663  included  an  increase 
in    gross  receipts   within    the    half-year  of    ;£75,040.      Of    this 
;iC5,040    a    large   proportion    was    attributable    to    a    genuine 
increase  of   their  ordinary  passenger  traffic,  of  the  kind  that 
railway   managers   and  shareholders   always   regarded    as    the 
soundest  and  best  indication  of  prosperit}'..     .As  evidence  of  the 
growth  of  ordinary  traffic  he  might  point  out  that  at  the  end 
of  the  lasit  w-eek  before  the  Coronation   they  had  recorded  an 
increased  passenger  traffic  of  no  less  than  ^£'2,363.     The  two 
weeks  which  comprised  the  Coronation  and  all  the  sights  and 
ceremonies  that  went  before  and  after  it  brought  them  increases 
in  traffics  amounting  to  ;£'i,4oo.    They  made,  moreover,  about 
;£76oo  by  letting  spaces  for  the  erection  of  stands  for  spectators 
of  the   Royal   Procession.     These  two   non-recurring  items   of 
profit  just  about  corresponded  in  amount  with  the  £^1,850  that 
it  would  have  cost  to  give  the  shareholders  the  dividend  for  the 
half-year  of  2  per  cent.     The  net  substance,  therefore,  of  their 
recommendations  was  that  in  the  form  partly  of  a  large  increase 
on  the  large  carry-over  of  June,    1910,  and  partly  ^n  the  form 
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of  tlie   ;£C8oo  which    they  put  aside   for   what  they  had   calk-tl 
"  areneral  puriKises,"  they  proposed  to  keep  in  hand,  for  such 
purposes  as  the  directors  niiijht  hereafter  determine,    st)  jiiuch 
of  their  incre;ised  receipts  as  were  undoubtedly  to  be  attributed 
to  special  and  exceptional  Ciiuses.     Th<-<lirectors  h:id  followed  on 
the  (H"casion  of  the  Coron;ition  the  iH)licy  that  they  ado]>ted  in 
1902  of  niarUini:^  the  day  by  the  concession  of  a  day's  holiday, 
or  in   lieu   thereof  a  day's  extra  pay  to  all  ranks  and  classes 
of  the  staff.     All  ranks   worked   with    such   i^^oodwill   together 
that  the  whole  of  this  extraordinary  number  of  sightseers  were 
brouglit  in  and  carried  back  on  each  of  the  tliree  days  without 
a  single  mishap  or  delay  of  any  kind  whatsoever.      The  nisw 
high  level  subway  at  the  Bank  station,  connecting  this  ci>m- 
pany's   station    with   those   of   the   Central    Londim    and    the 
Waterloo  and  City  lines,  had  now  been  open  for  nearly  three 
months.     It  afforded  safe  and  convenient  access  betwwn   their 
own  Bank  station  and  those   of   the   Central    London   and  the 
Waterloo  and  City  Companies.     As  to  their  having  placed  the 
remainder  of  their    1903   preference   s'tock.   the  board  felt   sure 
that  the  shareholders  would  approve  of  the  step.     They  might 
have  to  pay  a  fractionally  liigher  rate  of  interest  for  the  money 
thus  realised,   but  to  have  got  rid  of  the  large  corresp<inding 
debt  to  the  bank,   always  demandable  at  short   notice,   meant 
assuredly  a   substantial  and   highly   desirable   improvement   in 
their  financial   position.      When    he   last   addressed   the    share- 
holders he  intimated  that  the  speed  of  their  trains  was  a  matter 
■which  the  pressure  of  competition  was  forcing  ujxin  their  iitten- 
tion.      'IT:e  board   were  advised   that,  without   incurring    such 
expense  as  would  involve  an  application  to  Parliament,  it  might 
be  possible  so  to  improve  their  existing  locomotives  as  to  reduce 
by  five  or  six  minutes  the  time  taken  in  each  journey  from  one 
end  of  their  system   to   the   other.     They   had  sanctioned   the 
expenditure  needful  for  a  practical  experiment  in  this  direction, 
and  before  many  weeks  had  passed  they  would  have  realised, 
thev    hojx^d,    some    useful    knowledge   as   to  what   more    such 
improvements  to  their  locomotives  were   practicable,  safe   and 
likely  to  improve  their  means  of  contending  with  their  municipal 
competitors,    w-ho   disregarded    the   speed  limit    and    had  "the 
inexhaustible  purse  of  the  ratepayers  to  draw  upon.    The  motion 
was  seconded  by  Mr.  C.  S.  Grenfell  and  adopted'. 


EAST  LONDON  RAILWAY. 

The  ninety-third  half-yearly  meeting  \\a>  held  on  Tuesday,  in 
Cannon  Street  Hotel,  London;  Lord  Claud  Hamilton,  .M.P., 
presiding. 

The   Chair.man,    in   moving   the   adoption   of   the   report   and 
accounts   (a   summary  of   which    appeared    in    last    Saturday's 
R.^iLWAY  Ti.MEs),  said  that  the  principal  point  on  which  he  had 
to  speak  was  the  question_of  the  electrification   of  the  railway. 
The    company  was,  unfortunately,   not    on    terms    of    perfect 
equality   with   the   six  lessee  companies,   and   it   was   therefore 
most  desirable  that  they  should  endeavour,  by  negotiations  of 
a  friendly  character,  and  by  persuasion,  to  get   those  si.x  com- 
panies  in   line,   and   get   them   to   take   the   Same    view   of   the 
question  of  the  electrification  of  the  East  London  as  that  which 
was  held  by  the  proprietors  of  that  company!     This  was  not 
an    easy  matter    to    do ;    but    he     thought    they  had    at    last 
succeeded    in    surmounting   that   very   difficult    task ;     for   only 
on    Monday   the   joint   committee   representing   the   six   leasing 
companies    passed   a   resolution   which   practically   ensured   the 
immediate   electrification   of   the   line.     A   close   and   searching 
consideration  of  the  whole  position  had  taken  place,  and  it  was 
agreed    it   was    necessary    that    the    line    should    be   electrified. 
Then  the  question  arose  as  to  how  the  money  for  the  purpose 
was  to  be  obtained.     The  engineers  estimated,   even  allowing 
for    contingencies,    that   the   cost   would   not   exceed   ^£765, 000, 
and  as  it  was  considered  undesirable  that  any  attempt  should 
be  made  to  raise  so  small  a  sum   outside,  the  committee  were 
advised   that   one,  of   the   lessee   companies   should    incorporate 
clauses   in    their   next   Bill   in    Parliament    for   the   purpose   of 
raising  the  money  and_  ensuring  due  payment  of  interest.     He 
was  soiTy  to  find  that  it  was  necessary  that  the  Great  Eastern 
Railway  would  have  to  have  a.  Bill  in  the  ensuing   session  of 
Parliament,   and   therefore  he  offered,   on   behalf  of    that  com- 
pany, subject  to  the  approval  of  his  colleagues,  to  have  inserted 
clauses  in  that  Bill,  with  a  view  to  carrying  out  the  proposals. 
He  must,  however,. say  that  two  of  the  lessee  companies  were 
not  at  all  anxious,  if  left  to  themselves,  for  the  electrification  ; 
but  they  were  willing,  having  regard  to  the  common  interests 
of  the  four  other  companies,  to  agree  to  the  proposal.     It  was 
believed    that    the    extra  working    expenses  incidental  to    the 
electrification  of  the  line  would  amount  to  ;£r3,ooo  a  vear,  and 
the  lessee  companies  had  stated  their  willingness  to  bear  this 
cost.     The  interest  on  ;£'65,ooo  at  4  per  cent,  would  amount  to 
something  like  ;£C2,6oo  a  year,  and  the  lessee  companies   had 


suggested    thai    the    E,i>t    London    Railway    Company    should 
bi  ,ir  that   cost,   and   th.ii  it  should  be  a  first  charge  upon  the 
minimum  rem  of  /JjiOAx^o  a  year,     lie  (the  chairman)  said  that 
this  would  not  be  practicable,  as  the   ;£.3o.ooo  merely  secured 
the  interest  on   the  "  .\  "  drbentuns  and  a   small   fraction   of 
interest    on  the  "  B  "  debentures.     The  directors  of  the  lessee 
companies  saw  the  force  of  this  ari^unient,  and  it  was  suggested 
that   the   East   London   Comp.iny   should   not    be   .isked   to  pay 
that  amount  ur.til  it  had  ri'ceived  not  only  the  ;4.'3o,ooo  a  ye.ar, 
but  also  the  extra   siun   to  which    they   were  inlilled  until   the 
gross  receipts  exct'eded  ;£."5.i,ooo  a  year..    He  had  gone  into  the 
question    of   electrification    with   a   viry   conlideni    spirit,    for   he 
believed   that  as  soon   as   the   Easl    London   line   was  opened   to 
traffic   under     a     system   of     eleclrificalion     the     receipis   would 
increase  in  a  manner  far  in  excess  of  their  expeclaiions.     .\s 
Ihev  were  not  on    terms  of  et|uality  with   the  lessee  companies, 
thev  were  bound  to  agree  to  some  kind  of  compromise  if  they 
wished   to   see    their   di'sire   carried   out,    and   he   thought    that 
the  proposals  agreed  upon  were  f.iir.      A  special  meeting  of  the 
shareholders  of  the  East    London  line   would  be  needful   for  the 
final  settlement   of  details.     The  present   proposal   was  that  the 
Joint     Managing    Committee     should    ]3urchase     the   necessary 
plant  and  installation,  and  that  the  work  should  be  undertaken 
bv  the    maintaining    company,   the    .South     Eastern     Railway. 
There   would   need   to   be   .i   sub-station   for   power,    for   which 
tenders  would  be  invited.     The  current  necessary  for  the  work- 
ing of  the  electric  train  service  would  be  supplied  by  the  District 
Railway  Comp.-uiy  from  its  L,ot's  Road  station,  and  the  Metro- 
politan   Railway   Company   considered    that   they   could   supply 
the   necessarv   rolling  stock,    which   would  do    away   with   any 
possible   expense   in   connection    with   the   providing   of   special 
stock    for    the    East    London    Company.     \\"ith    reg.ird    to    the 
traflic,  it.  was  prob.ible  that  there  would  be  four  through  Metro- 
politan trains  per  hour  each  way  to  New  Cross,  and  eight  local 
trains   each    way   per   hour   between    .Shoreditch   and    the    New- 
Cross   station,    these   being    alternate   with   the   South    Eastern 
and  Chatham  and  the  London,  Brighton  and  South  Coast.     He 
did  not  consider  there  would  be   any  unnecessary  delay  in  the 
carrving  out  of  the  work,   considering  that   the   temper  of  alt 
the  lessee  companies  was  excellent.     They  had  all  endeavoured 
to  meet  him  in  a  handsome  manner,  and  he  was  sure  that  if  any 
difficulty  arose  it  would  be  easily  surmounted. 

Mr.  W.  Mil.LWOOD  seconded  the  motion,  and  it  was  agreed  to. 

.\  special  vote  of  thanks   was  awarded  to  the  Chairman  for 
the  services  he  had  rendered. 


MERSEY  RAILWAY. 

Caiual. 
The  total  expenditure  to  June  30,  igii,  has  been  ;^3,6o4,568r 
while  the  receipts  were  ;£"3,6oo,  109— viz.  :  Ordinary  stock, 
;£ri,4i2,263 ;  3  per  cent,  perpetupl  preference  slock,  ;£,"649,io7; 
debenture  stocks,  £:i,528,342;  receipts  from  sal(»  of  steam 
rolling  stock  and  motor  'buses,  ;£,' 19,397 ;  leaving  a  credit 
balance  of  ,£"4,541.  The  capital  expenditure  for  the  last  half- 
year  was  ;^5,297,  of  .which  ,£'5,000  was  on  lines  open  for  traffic, 
etc.,  and  ;^29i  was  on  electric  traction  installation  and  work- 
ing stock.  Capital  powers  and  other  available  assets, 
j£:'i,823,i79. 

Revenue. 

The  revenue  account  for  the  half-year  ended  June  30,  191  r, 
shows  gross  receipts  amounting  to  ;£"55,797i  compared  with 
£:54,653  during  the  first  half  of  1910,  while  the  working  ex- 
penses were  ,£:2Q,225  (against  ^■32,196),  leaving  a  net  revenue 
of  ;^26,572  (against  ^'22,457).  After  adding  general  interest 
£:io5,  dividends  on  ^£,"15. 34^  India  3i  per  cent.  1931  slock  (less 
income  tax)  £2^;^.  and  deducting  rent  of  land,  etc.,  ;£,_2,i26; 
Rock  Eerrv  Extension,  /."2,355  ;  general  renewal  fund,  ;£,  1,000; 
and  interest  on  Mersev  Railway  new  first  perpetual  debenture 
stock,  ,613,388;  there' is  a  balance  of  /:8,o6i  carried  forward, 
to  be  applied  towards  payment  of  interest  on  the  debenture 
stocks.  The  debit  balance  of  ,6:5,006  brought  from  last 
December  account  has  been  transferred  to  capital  account. 
Tkai-iic,   etc. 

The  number  of  passengers  carried  during  the  half-year 
ended  June  so,  191 1,  \vas  6,027,753,  as  against  5,948,152  for 
the  corresponding  period  of  1910,  and  the  train  mdeage  run 
was  326,063  miles  (against  330,307  miles);  length  of  line, 
4^  miles  in  each  half-vear. 

The  report  states  : — "  Exclusive  of  the  charges  for  pumping, 
ventilation  and  lifts,  the  working  expenses  were  £:26,426,  equal 
to  47.36  per  cent.,  as  against  ^£'28,916,  equal  to  52.91  per  cent, 
for  the  corresponding  six  months.  These  charges  for  pumping, 
ventilation,  and  hydraulic  lifts  for  the  past  half-year  amounted 
to  ^72,799,  equal  to  5.01  per  cent.,  as  compared  with  ;£r3,28o,  or 
at  the  rate  of  6  per  cent,  a  year  ago. 
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LONDON  AND  SOUTH  WESTERN  RAILWAY. 

The   half-.vearly   accounts  to   June   30,    1911,    were  issued 
on  Thursday.     Our  usual  analysis  is  appended  : — 

Capital. 
Total  expenditure      ..  ..  ..  ..  ■•  £52200.651 

Total  receipts  (allocated  as  follows)  ...        ..     51,225,350 

Ordinary  stock */i4, 419, 35,5 

Preference  and  guaranteed  stocks        18,818,200 
Debenture  stock     ..  ..  ..        H'939,o87 


Traffic,  etc. 
Half-year  ended   June  30.  1911.  1910. 

Passengers — First-class        ..  ..      1,056,939  ..         991,068 

Second-class    ..  ..      1,298,065  ..      1,339.457 

Third-class       ..  ..    80,573,683  ..   29.705,356 


Premiums 


5.048, 


Balance  to  debit  of  capital  account  ..  ..         £961. 301 

•  Under  the  powers  of  couversion  autliorisfd  b.v  the  Southwestern  Railway 
(Stock  Conversion)  Act.  1890.  .section  2.  suti-section  13.  this  amount  of  tU.iW.^aZ 
is  now  represented  bv  :— Original  ordinary  stock,  ±-7.1S4,323 :  preferred  converted 
ordinary  stock.  £7,225.030  :  deferred  converted  ordinary  stock.  £7, 225.030. 

The  expenditure  for  the  half-year  amounted  to  ^£32 1,367, 
of  which  /56,390  was  on  lines  open  for  traffic,  ;£99.437  on 
lines  in  course  of  construction,  /22,oio  on  working  stock, 
/i46,773  on  Southampton  Docks,  and  ;£369  on  subscriptions 
to  other  railways  and  contributions  to  joint  lines,  less  a  credit 
of  /3,6i2  on  steamboats.  Estimated  further  expenditure — 
In  the  current  half-year,  ;f375,ooo  ;  in  subsequent  half-years, 
/959,ooo  ;  total,  ;£i,334,ooo.  Capital  powers  and  other 
available  assets,  /2, 034, 307. 

Revenue. 

The  account  for  the  half-year  ended  June  30  shows  the 
receipts  under  this  head  to  have  been  as  follows  : — 


1911. 

Passengers- — First-class        . .           . .  1^143, 23g 

,.              Second-class    ..          ..  147,782 

Third-class      . .          .  .  903.257     • 

,,               Season  tickets              .  .  150,487 

Parcels,  horses,  carriages,  etc.      .  .  259,337 

Mails ..  27,666     .  , 

Merchandise  (less  cartage)              ..  517,212      . 

Live  Stock 22,133      .. 

Minerals          242.314      ■ 

Waterloo  &  City  Railway  receipts  I5''3'' 

Rents  of  houses,  lands,  etc.          .  .  55-476 

Transfer  fees              . .           .  .           .  .  77*^ 

Steamboats    . .           .  .           .  .           .  .  88,325 

Dock  receipts             ..           ..           ..  152,280      . 

Total  receipts  . .  . .   ;f2,725.970      . 

The  expenditure  on  revenue  account  for  the 
was  as  follows  : — 

1911. 

Maintenance  of  way,  etc.               . .  .£303.356 

Locomotive  power  .  .          . .          .  .  464,705 

Carriage  and  wagon  repairs          . .  120,199 

Traffic  expenses        .  .           . .           . .  439,589 

General  charges         ..           ..           ..  70,172 

Law  charges              . .          . .          .  .  2,941 

Parliamentarj-  expenses      . .           .  .  3.^39 

Compensation — Passengers             . .  164 

Goods         ..          ..  6,887 

Rates  and  taxes       ..          ..          ..  131,125 

Government  duty    . .           . .           .  .  18.012 

Mileage  and  demurrage      . .          . .  4.951 

Tolls  and  joint  line  expenses        . .  9,367 

^Vaterloo  cS:  City  Railway  expenses  7,847 

Steamboats    .......          . .  102.994 

Renewal  &  insurance  fund         11,865 

Dock  expenses          .  .          . .          . .  100,339 


1910. 

;£l26,2l4 

148,905 
883,082 
147,870 
256.065 

27,665 
508,117 

21,632 
233.328 

15.602 

55.157 
604 

94-276 
151,321 

/2, 669.838 

same  period 

1910. 
^281,692 

449.249 

117.239 

438,036 

68,224 

4. 191 

445 

3.086 

6,290 

135.878 

17,113 

3.655 
8,142 

7.649 

106,558 

II. 288 

101,610 


Total  expenditure    . .  . .  :£i,798,i52      . .  £1,760,345 

The  net   revenue  and  the  proposed   appropriation  of  the 
available  balance  may  be  summarised  as  follows  ; — 

1911.  1910. 

Balance  from  last  half-year  ..         ;£35,I42      ..         £^2.852 

Xet  earnings  ....  . .         927,818      . .         909.493 

Sundry  credits  ..  ..  ..  7,811      ..  7.537 

Total..          ..          ..          ..  £970,771  ••  /949,882 

Prior  charges             £268,122  ..  £273,915 

Transferred  to  reserve        . .          . .  10,000  . .  10.000 

'    Reserved  for  steamboat  renewals  . .  10,000  . .  — 

Preference  dividends            . .           . .  358,675  . .  356,051 

Dividend  on  original  ord.  stock     ..  *I43,886  ..  *147,653 

pref.  conv.  ord.  stock   ..  *I44,50I  ..  *i3o,254 

Balance  to  next  half-year..          ..  35,587  ..  32,009 

Total £970.771      ■•      £949.882 

*  .\t  the  rate  of  4  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 

of  £56,132,  the  e.xpenses  an  increase  of  £37,807,  and  the  net 

receipts  an  increase  of  £18,325.     The  ratio  of  expenses  to  gross 

receipts  is  65.96  per  cent.,  in  comparison  with  65.93  per  cent. 


Total    .  . 

..£32,928,687 

.£32.035,881 

Season  tickets 

59,452 

57.918 

Good 

s  and  minerals  (tons) 

3,476,859 

•       3.363,934 

Live 

stock  (number) 

404,892 

399.281 

Milea 

ge — Lines  owoied 

858i 

858* 

Partly  owned 

234 

23J 

Leased  or  rented 

97i 

974 

Foreign  lines  worked 
Total  operated     .  . 

over 

43i    - 

43i 

il,022|     . 

il,022| 

Train  mileage — Passenger 

7.361. 351 

■        7.346,834 

Goods 

2.151.674 

-        2,153,435 

Rail  motors 

184,344 

214,287 

Waterloo   and 

Citv 

Ry.  electric  trains 

94.593 

93.957 

Total  ..  ..   £9.791,962      ..   £9.808,513 

The  reports  states  : — "  The'  Southampton  Docks  receipts 
have  increased  bv  £1,086  and  the  expenses  have  decreased 
by  £1,285.  Owing  to  a  partial  failure  of  the  early  potato 
crop  in  the  Channel  Islands  and  to  a  decline  in  the  vegetable 
produce  exported  from  France,  the  receipts  from  steamers 
have  decreased  by  £5.952,  while  there  has  been  a  saving  of 
£2,988  in  expenses.  Various  engineering  works  have  been 
carried  out  during  the  past  half-year.  The  doubling  of  tha 
line  between  St.  Denys  (Southampton)  and  Fareham  has 
been  completed,  and  good  progress  has  been  made  with  the 
widening  of  the  railway  between  Studland  Road  (Hammer- 
smith) and  Tumham  Green.  The  rebuilding  of  Waterloo 
Station  has  now  reached  the  old  main  line,  and  a  portion  of 
the  main  line  traffic  has  already  been  transferred  to  the  new 
South  statioit  where  a  commodious  booking-hall,  luggage-hall 
and  cloak  room  have  been  provided.  The  construction  of 
the  i6-acre  open  dock  at  Southampton  is  so  far  advanced 
that  the  dock  was  able  to  be  used  last  month  by  the  new- 
White  Star  liner  "  Olympic  "  of  45,000  tons,  w^hich  left 
Southampton  on  June  14  on  her  first  voyage  to  New  York. 
The  enlargement  of  the  Trafalgar  Dry  Dock  to  accommodate 
this  steamer  and  her  sister  ship  the  "  Titanic,"  now  being 
built  at  Belfast,  is  well  in  hand.  The  company's  Bill  has 
passed  through  both  Houses  of  Parliament  and  awaits  Royal 
Assent.  The  Bills  and  Provisional  Orders  promoted  by  other 
parties  have  had  due  attention  and  protection  has  been 
obtained  in  several  instances." 


ALEXANDRA  (NEWPORT  AND  SODTH  WALES)  DOCKS  AND 
RAILWAY. 

The  accounts  for  the  half-year  ended  June  30,  1911, 
showed  a  gross  revenue  of  £155,290  (against  £135,080),  an 
expenditure  of  £86,064  (against  £78,717),  and  a  profit  of 
£69,226.  This,  together  with  £5,996  balance  from  last  half- 
year,  brought  the  total  amou/it  at  the  credit  of  the  net  re\-enue 
account  to  £75,222.  This  was  disposed  of  as  follows  : — ■ 
Rent  chargesT £6,489  ;  interest,  £5.210  ;  interest  on  debenture 
stock,  £10,236  ;  dividend  on  the  A  and  B  preference  stock 
at  the  rate  of  4I  per  cent,  per  annum,  £32,756  ;  balance 
carried  forward,  £20,531.  The  length  of  railway  owned  was 
9^  miles,  and  foreign  lines  worked  over  13^  miles.  The 
number  of  train  miles  run  was  337,943  (against  276,043). 
The  capital  account  showed  a  total  expenditure  of  £3,216,802 
whilst  the  receipts  had  been  £2,855,446,  as  follows  : — Con- 
solidated first  preference  A  stock,  £557.7-20  ;  consolidated 
second  preference  B  stock,  £621,618  ;  consolidated  ordinary- 
stock,  £1,155,851  ;  4  per  cent,  debenture  stock,  £520,257. 
It  will  hs  seen  that  the  gross  receipts  were  £20,210  more  than 
those  for  the  same  period  of  1910.  The  working  expenses 
amounted  to  £86,064,  or  55.42  per  cent,  of  the  gross  receipts, 
against  58.27~per  cent,  in  the  corresponding  period  of  1910. 
The  balance  of  the  net  revenue  account  is  £53,288.  This 
enables  the  directors  to  recommend  the  paj-ment  of  the  full 
dividends, for  the  six  months  to  June  30,  191 1,  at  the  rate 
of  4^  per  cent,  per  annum  on  consolidated  stock  A  first  pre- 
ference, and  of  4i  per  cent,  per  annum  on  consolidated  stock 
B  second  prefeiince,  absorbing  £32,757.  and  leaving  a 
balance  of  £20,531  to  be  carried  forward  to  the  end  of  the 
year.  The  "capital  expenditure  on  works  in  prog::ess  and  at 
present  unproductive  amounts  to  £580,125.         y 
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•    The  accounts  lor  the  hall-year  cmlt-d  June  30,   1911,  were 
issued  on  Thursday.     Our  usual  analysis  is  gi\x'n  bckw  : — . 
Capit.\l. 
Total  expenditure        ..  ..  ..  ..  ..  ^^5,800.3 19 

Total  receipts  (allocated  as  follows)  . .  .  .      5.(>75,704 

Ordinary  stock  ..  ..  ..        ^/'j. 111,840 

Preference  stocks      ..  ..  ..  i,So4,ioo 

Debenture  stocks      ..  ..  ..  1,^36,000 

Premiums       ,  .  . .  . .  .  .  523,824 


RHYMNEY  RAILWAY. 


Balance  at  dolnt  of  capital  account  ..  ..       /;i24,555 

Estimated   further  expenditure — In   the  current   half-year, 

^116,000  ;   in  subsequent  half-years,  £31,000  ;   total,  £ibj, 000. 

Capital  powers  and  other  available  a.sscts,  £2*), 955. 

...jTht^  capital  ^pendittlrc   for  the   past   half-year  amounted 

to  £^39,649,  of  which  £31,026  was  on  bncs  open  feu-  traffic, 

and  £8,623  "'IS  on  working  stock. 
Rexenue. 
The  receipts  and  expenditure  on  revenue  acccunt   for   the 

1  al£-vcar  ended   June   30  were  as  follows  ; — • 

IQII.  IcjIO. 

Passengers,  pareels.  horses,  mails,  etc.     £228244  ••  £212,198 

Goods,  minerals,  and  cattle              .  .         72,285  .  .  06,672 

Sundries              ..           ..           ..           ..         12,432  ..  11,711 


Total   recei])ts    . . 
Total  i-xpenditurr 


£312,961 
"207,156 


/290,58i 
188,183 


;^3.900 

i4.oi3 

105,805     . 

.       102,398 

2.953 

2,299 

757 

1,203 

— 

93 

£113,415      • 

.    £110,006 

£29,687      . 

•       £29,437 

36,082      . 

.  .  .     36,082 

*42.237     • 

•       *42,237 

5.409     . 

2,250 

£"3.415      • 

.     /i  10,006 

Xet  receipts       .  .  .  .  .  .    £105,805      .  .     £102,398 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividend   may  be  summarised   as  follows 
Balance  from  last   half-year  .  . 

Net  earnings 

Whitechapcl  and   Bow  Railway 
Bankers'   and   general  interest 
Tottenham  and  Forest  Gate  Railway 

Total 

Prior  charges     . .  .  .  .  . 

Preference  dividends  .  . 
Ordinary  dividend 
Balance  to  next   half-year 

Total 

"At  tht'  r.itt'  of  4  per  eeiit.  per  'ininini. 
The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £22,380,  the  expenditure  an  increase  of  £18,973,  and  the 
net  receipts  an  increase  of  £3,407.     The  ratio  of  expenses  to 
receipts  is  66.19  per  cent.,  as  against  64.76  per  cent. 

•  TliAFFIC,    ETC. 

Half-year  ended  June  30. 
Passengers  carried  (total  number)    . . 
Season-tickets   . .       "■  .  . 
Mileage — Lines  owned 

Lines  partly  owned 

Foreign  lines  worked  over 

Total  operated 
Train  mileage* — Passenger  (steam)  . . 
Do.        (electric)    . . 
Goods 

Total  ..  ..   1,278,226     ..   1,183,376 

'  Including  mileage  umeliy  traiit.^  tf  t.Uier  companies. 

The  Bill  introduced  into  Parliament,  which  was  approved 
by  the  proprietors  on  February  2  last,  has  passed  through 
the  House  of  Lords  without  material  alteration,  and  now 
awaits  consideration  by  the  Committee  on  Unopposed  Bills 
in  the  House  of  Commons.  The  Greater  London  Railway 
Bill,  under  which  powers  were  sought  to  make  a  railway 
from  the  London  and  South  Western  Railwav  at  Feltham, 
passing  through  ou1;er  London  and  connecting  with  the 
principal  railways  en  rou'.e,  -ani  terminating  at  the  Victoria 
and  Albert  and  the  Tilbury  Docks  rcsp.?ctively,  was,  after  a 
prolonged  in\-estigation,  passed  in  a  modified  form  by  a 
Select  Committee  of  the  House  of  Commons.  The  sections 
from  Feltham  to  Xortholt  and  from  Ilford  to  Tilburj'  were 
rejected,  and  various  condition.s  as  regards  construction  and 
finance  were  imposed  by  the  Committee.  The  Bill  has  been 
introduced  into  the  House  of  Lords  and  is  awaiting  con- 
sideration bj-  a  Select  Committee.  At  a  special  general 
meeting  of  the  proprietors,  held  on  June  26,  a  resolution 
was  passed  appro\-ing  the  terms  provisionally  arranged 
with  the  Midland  Railway  Company  for  the  sale  to  that 
company  of  the  undertaking  of  the  London,  Tilbury-  and 
Southend  Railway  as  a  going  concern. 


igii. 

1 910. 

16,285,715      , 

.15,167,852 

25.150      ■ 

22,738 

79i    . 

79i 

•■   8      . 

8 

8J    . 

81- 

96     ■. 

96 

889,615      . 

.       815,409 

234,969      . 

.       218,653 

153,642      . 

•       149,314 

£Soi,i4'j 

'193,090 

41.3,700 

3.180 


.  .   £2.514,826 
2,261,116 


Our  analysis  of  the  hall  ycarh-  accounts  for  June  30,   191 1, 
is  appended  ; —  C.\rii.\i.. 

Total  expenditiue 

Total  recei])ts    (allocated    as   lollows) 
Ordinary  slock 
Preference  stuck 
Debenture  stcck 
Preniiiiins.   etc. 
Balance   to   debit   (  f  capital    account 

The    capital    CNpe  iditure    during    the    .___ ^ ^.., 

£13,404,  of  which    {,'10,324  was  0,1   lines  open    lor   tiafhc   and 

£3,080  01   working  stock.      ICstimated   further  expenditure 

In  the  current  half-year,  £23,000,  in  sulisequeut  half-years, 
not  stated.  Caiiital  jiowers  and  otlicr  acailable  assets' 
£''^4  5,75  7- 

Ri;vr.Ni'E. 
The    re\enuc    account   shows   receipts   and   expenditure    as 


last 


•  ■       '.253,709 
h.dl-vear    was 


follows  : — 

Passengers,   parcels,  etc. 
Merchandise  and  live  stock 
Minerals.  . 

Ahleage  and   dennirrage 
Miscellaneous     .  . 

Total  receipts    . . 
Total  e.xpenses 

Net  receipts 

Balance  from  last  half-vear 


19U. 

£42,229 

14.979 

133,313 

<'5 

796 

£191,382 
121,713 

£69,669 
7.283 


1910. 

£38.224 

15,069 

129,273 

113 

970 

£183,649 
122,067 

£61.582 
17.374 


Total 

•  •       £7(',952      . 

•       £78,956 

Prior  charges     .  . 

••       £14215      • 

•       £13.437 

PrefereVice  dividends   .  . 

19,862      . 

19,862 

Ordinarv  dividends 

*36,ooo 

t38,ooo 

Balance  to  next  half-year     . . 

6,875      . 

7.f>57 

Total £76,952      . .      £78.956 

•  At  file  rateof  S  per  CPnt.  per  annum,    t  Attlie  rate  of  9)  percent,  peranniim. 
The  gross  receipts  for  the  past   half-year  show  an  increase 
°f  £7.733.   the  expenditure  a  decrease  of  £334,  and  the  net 
receipts   an    increase    of   £8,087.     The    ratio   of   expenses    tb 
receipts  is  63.60   per  cent,    (as  against  66.46  per  cent.). 

I'RAFl.'IC,     ETC. 

Hall-year  ended    June   30.  191 1. 

Passeengers  carried   (total  number)    . .  1,794,395 

Milage — Lines  owned              .  .           .  .  39J    . 

,,           Partly  owned            ..           ..  2oi    . 

,,          Leased  or  rented   (jointly)  i.|   . 

,.,           Foreign  lines  worked   over  16J    . 


Total 
Train   mileagc*- 


-Passcnger     .  .  .  .        193.194 

Steam   motor  cars  2,300 

Goods  .  .  .  .       713,964 


Total  .  .  .  .       909,458      . .       892,300 

-     ".Exclusive  of  sliuntinu. 
On    the    termination    of    the    business    of   the    half-yearly 
meeting   an   extraordinary   meeting   will   be   held,    to   which 
resolutions  will   be  submitted   for  the   creation  ;ind   issue  of 
£210,000  of  new  stock. 


Rritisli  Empire  Trust  Co. — At  the  tenth  ordinary  general 
meeting",  held  in  Livei-pool  .Street  Hotel,  rxmclon,  on  Monda}', 
.Mr.  T.  Blundell-Brown,  who  [>resided,  said  that  the_  company 
had  again  exix>rienced  a  very  satisfactory  year's  business,  and 
the  prospects  for  the  future  appeared  as  good  as  if  not  better 
than  heretofore.  They  had  e.irned  tluriug  the  yo.-ir  approxi- 
ni.'itelv  14  p<>r  cent,  on  the  capil.il.  The  dividend  could  have 
been  increased  as  f.ar  as  the  earnings  were  concerned,  but  the 
directors  had  always  aimed  ;it  putting  the  company  in  a  strong 
and  unassailable  position.  Willi  a  resen-c  fund  of  ;^ioo,ooo 
they  thought  they  might  fairly  claim  to  have  achieved  this, 
ami  thc\  anticipated  th;it  it  would  he  possible  to  increase  the 
dividends  during  the  current  year.  The  sums  for  which  the 
company  was  acting  as  trustee  had  increased  duri.ig  the  year 
from  ;^25,643,i78  to  ^£^33, 663, 002.  In  Canada  all  development 
records  were  being  broken.  The  Canadian  Northern  Railway 
continued  to  exp.and.  and  the  extensions  into  the  rich  prairie 
pro\Mnces,  with  Vancouver  on  tlie  Pacific  coast  as  the  ulti- 
ni.ite  goal,  w<'re  doing  much  to  open  up  the  country  and  add 
crreatly  to  the  value  of  all  the  C"anadian  Xorlhern  Railway 
securities.  .MI  the  undertakings  with  which  the  BritisJi 
Empire  Trust  C^onipany  was  associated  were  making  satis- 
factorv  progress,  and  the  directors  viewed  with  confidence  and 
satisfaction  the  outlook  for  ihe  coming  year.  The  report  was 
unanimously  adopted. 
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GREAT  CENTRAL  RAILWAY. 

The   half-vearly   accounts   to   June    30,    1911 
last  night.     Our  usual  analysis  is  appended  :- 

CAriTAL. 

Total  expenditure    . . 

Total  receipts  (allocated  as  follow) 

Preferred   ordinary  stock 

Deferred  ordinary  stock 

Preference  and  guaranteed  stocks 

Debenture  stock 

Second  debenture  stock.. 

Deame  and  Dove  share  capital 
Balance  to  debit  of  capital  account 


£5,318.490 

5,339,530 

20,567,489 

11,746,918 
9,758,060 

44,450 


were   issued 


;£55,687,3ii 
52,774,937 


Balance  to  aeoit  01  cttpii,ctio.-^^^u..^  ..  ■•       ^.^'V^^flt^r- 

Estimated  further  expenditure-.n  the  current  ?_aH_->ear 
/207  000  ;  in  subsequent  half-years,  /50o,ooo  ;  total  ±/0„ooo. 
Capikl  powers  and  other  available  assets,  £4.9i°.64i- 

The  capital  expenditure  for  the  past  half-year  wa.  £i89o33, 
viz  /77  897  on  lines  open  for  traffic,  £5 7, 119  on  working  stock 
^2^360  on  subscriptions  to  other  railways,  and  /34,i57  oa 
docks,   steamboats,  etc. 

Revenue, 

The  receipts  for  the  half-year  were  as  follows  :— 

Passengers — First-class 
Third-class 
,"  Season-tickets 

Parcels,  horses,  carriages,  etc. 

Mails „     .  ■  ■ 

Merchandise    (less    collection 

delivery)     . . 
Live  stock     .  . 

Minerals  . .  ■  •      ,    • ;      ,    ' ' 

Grimsby  Dock  dues  and  wharfage 

Canal  receipts  

Mileage  and  demurrage      . . 
Rents  receivable 
Transfer  fees 

Sundry  receipts        

Steamship  receipts 

_    .,    ,.^^„;r.4.c  ..    /2,256,I30       ..    £2,154,502 

The  expendlture^n  rev'enue  account  for  the  same  period 
was  as  follows  -. — 


and 


I9II. 

1910. 

£20,384    . . 

£20,779 

339,868     .  . 

327,658 

35,898     •  • 

34,121 

164,954     •• 

160,767 

3,302      . . 

3,300 

772,917     •• 

725,968 

12,216     .. 

11,579 

734,74":     •  • 

696,454 

37,090     . . 

36,650 

5,044     •  • 

5,032 

6,600     . . 

6,035 

60,178     .. 

60,017 

965     • 

650 

4,530     .. 

4,526 

57,443      ■ 

60,946 

Maintenance  of  ways  and  stations 
Locomotive  power  . . 
Carriage  and  wagon  repairs 
Traf&c  expenses 
General  charges 
Law  charges 
Parliamentary  charges 
Compensation — Passengers 

Goods 
Rates  and  taxes 
Government  duty    . . 
Rents  payable 
Ferry-boat  expenses  . . 

Maintenance  of  Grimsby  Docks 
Canal  expenses 
Steamship  expenses 


1911. 

£182,713 

456,956 

130.005 

444,681 

54,776 

5,074 

862 

6,135 
11,215 
65,306 

1,758 
25,069 

6,041 
17320 

9.855 
56,963 


1910. 

£178,380 

421,732 

120,444 

431,043 

53,413 

4,204 

476 

6,427 

8,847 

63.981 
1,777 

25,174 
5,971 

17,446 
9,879 

58,223 


Half-5-ear  ending  June  30. 
Season-tickets 
Mileage — Lines  owned 
„.        Partly  owned 
„        Lines  worked 

For.iigu  lines  worked  over 

,,        Total  operated    . . 
Train  mileage*     Passengers 

„  Rail  Motor  Cars 

Goods 


,  Total        ..  ..    10,446,960     ..  10,381,161 

Including  mileage  run  for  other  companies  and  ballasting. 


1911. 

1910. 

34.433    •  • 

34,054 

626i   ., 

623t 

2i6i   .. 

2I3i 

157*   ■• 

i55i 

I83i    .. 

i83i 

I,l84j   •■ 

i,i75i 

5,458,948      .. 

.     5,370,276 

56,349      •  • 

48,691 

4.931.663      • 

.     4,962,194 

BARRY  RAILWAY. 

Capital. 
The    expenditiu-e   to   June   30   amounts   to   ;£J6,3o7,927,    the 
receipts  to  ;^6,285,388. 

Ordinary   stock         

Preference   stocks     ■  ■ 

Debenture   stock        

Premiums,  etc. 

Balance    at   debit   of   capital   account 


..   /^2,001,240 

...        1,883,051 

1,220,031 

...     i,iSi,o66 
;£f22,539.     Estimated 


further  expenditure— In  the  current  half-year,  ^2,000;  m 
subsequent  half-years,  uncertain.  Capita!  powers  and  other 
availaMe  assets,  ';^i,332,i39- 

Revenue. 

niii.  1910. 

■     ^^4,=;;^  ••      /23,939 

,.      119,770  ...      163,973. 

46,152  ..         51,486- 

1^9,742  ...      142,297 

4,ooS  ...  3,580 

•  ;f3i4,248  •••■    £3^5:^7S 
209,6/ig  ...       2.23,235 

•  ii'144.599  •••    ;^i62,040- 

2,2:;4  ...  3,290 

1,332  ...  967 

..    ^r^4S,lS■^  ...    ;£'i66,297 

•  •      /f4',S65  ...      £^3,-91 
5,000  ...         10,000 

40,655  ...         40,655 

*6o,oj7  ...       1/0,043 

628  ...  1,808 


£1,474.729      ••  £1,407,417 


Total  expenditure    . .  „     . . 

The  net  revenue  and  the  proposed  appropriation  of  balance 
avSable  for  dividend  may  be  summarised  as  follows  . - 
Balance  from  last  half-year  ..  £8,538     ■  _•  £0-/ 

Net  earnings  ■•  ••     ,.    " 

Profit   from   joint   lines    and    lines  ^^        ^^^^^^^ 

worked       . .  •  •  •  •  •  • 


£931,266 

£538,624 

*357,438 

35,204 


£877,670 

£533,618 

t327,438 

16,614 


Passengers,   parcels,   etc. 
Goods,  minerals,   and   live  stock 

Shipping  receipts 

Dock    receipts  

Miscellaneous  

Total    receipts       

/  Total   expenditure 

Xet    itceipts  

Balance    from    last   half-year    ... 
Sundry  credits 

Total  

Prior    charges         

Reserve    fund 

Preference   dividends        

Ordinary   dividends  

Balance' to  next   half-year 


Total  .^148.185    ...    ;fi66,297 

*  At  the  rate  of  6  per  cent,  per  annum.       +  At  the  rate  of  7  per  cent,  per  annum. 

The  gross   receipts   in   the-  past    half-_\ear  ishow  a    decrease 
of  ;^3i,027,  the  expenses  a  decrease  of  i."i3,s86,   and  the  net 
receipts    a   dec-ease    of   ;£:i7,44i.     The    ratio    of   expenses    to 
receipts  was  59.18  per  cent.,  as  against  57.94  per  cent. 
Tr.\ffic,  etc. 
Half-year  ended  June  30. 
Passengers — Total   number     ...         .;. 

Season    tickets 

Mileage — Lines   owned  

,,        Lines   worked  

,,         Foreign  lines  worked  over 

,,        Total   operated        

Train   mileage* — Passenger 

,,  Goods 

Total  790,165     ...        839,1-2 

=  Exclusire  of  piloting,  shunting,  and  assistant   engine  mileage    _ 
The  report  states  that  the  revenue  receipts  have  been  seriously 
affected  by  the   continued  strikes  of  the  miners  employed    at 
various  collieries  in  the  di/strict. 


I9II. 

1910. 

1,263,044     .-■ 

•       I,232>23» 

.3'r3   •• 

3,095 

14?    ... 

44f 

21        ... 

21 

20i-    .. 

.       20i 

?6     .. 

86 

250.096 

241,829 

540,069     ... 

697,343 

Total 

Prior  charges 
Preference  dividends 
Balance  to  next  half-year.. 

Total  ••    £931.266  ..   £877,670  ;■ 

The  gross  receipts  show  an  increase  for  the  past  half-year 
of  /loi  6^8    the  expenditure    an  increase  of  /67,3i2  and  the 
net^recerpts  an  increase  of    £34.316.  .    The  ratio  of  expenses 
to  receipts  is  65.37  Per  cent.,  as  agamst  65.32  per  cent. 
Traffic,  etc. 
Half-vear  ending  June  30.  i^H-  A^snTfi 

Passengers-^First-class        ..  ••         191.703      ••     ^  ^°?'9i6 

Passenge  ^    j  __  ..    10,095,252      ••     9,7i3,7i9 


Total  number 


10,286,955 


9,904,635 


BELFAST  AND  COUNTY  DOWN  RAILWAY. 

The  accounts  for  the  half-vear  ending  June  30,  191 1,  sho^ 
a  gross  revenue  of  ^^75,116  (as  against  £:7i,4i9).  and  a  gross 
expenditure  of  ;£:46.qii  (as  against  i,:42,933l-  The  expenditure 
in  the  last  half-vear  includes  /;i,ooo  placed  to  credit  of  a  rolling 
stock  renewal  'account.  The  net  revenue  (including  £76,460, 
balance  from  previous  account,  and  £488  sundries),  amounts 
to  ;^35,I53.  Of  this,  prior  charges  will  absorb  £,8,208,  pre- 
ference dividends  ^^  10,870,  dividend  on  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum,  £712,686;  balance  carried 
forward,  ;^3,389.  Length  of  railway,  80  miles.  The  capital 
account  shows'  a  total  expenditure  of  ;^i, 529.241,  whilst 
the  receipts  have  been  £71,460,701,  as  follows  :— Ordinary 
stock,  £7422,860;  preference  5  per  cent,  stock,  £7248,141;  pre- 
ference 4*  per  cent.  A  stock,  £750,000;  preference  4  per  cent.- 
stock     ^^7233, 130;     3    per    cent,     baronial     guaranteed     shares, 
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j£ri7,ooo;  debniture  stocks,  ;£,' 558, 666  ;  Treasury  gram  (Dow  ii- 
patrick,  Kilk>u!4li  and  Ard.t;hiss  Railway),  ^."30,000;  premiums, 
;^ioo,704.  Tlif  bakince  sheet  shows  that  the  reserve;  fund  now 
amounts  to  ;£"35,362  ;  steamboat  depreciation  fund,  ^"i4,5t)9", 
hotel  renewal  account,  ;£,'7,4i7;  ways  and  works  ri-new.il 
account,  ^,11,500,  and  the  roUinrt  stock  renew.il  account  ^.'1,000. 
The  report  states  : — "  The  reconstruction  of  the  Belfast 
terminus  is  being'  proceeded  with,  the  additional  platform,  thf: 
alterations  to  the  existing  pUuforms,  and  the  pcrniancEit  way 
connections  being  almost  coniplett-d.  The  additional  olTices 
in  the  norlh  wing  are  approaching  completion,  and  the  con- 
tractors have  the  new  station  roof  in  hand,  the  erection  of 
which  will  be  conmienced  in  the  autumn." 


GREAT  NORTHERN  AND  CITY  RAILWAY. 

The  Ciipital  e.\penditure  to  June  30,  1911,  w;.us  ;6->j'5t'5S' 
w'hile  the  receipts  were  ;^2, 114,2 16,  viz.  : — Preferred  ordinary' 
shares,  ;£,"7So,ooo  ;  deferred  ordinary  shares,  ;£,'7So,ooo  ;  deben- 
ture stock,  ;£rso4,2i6;  contributions  from  Great  Northern 
Railway,  ;£r5o,ooo,  loa\-ing-  a  debit  bidance  of  ;£r2oo,942.  The. 
expenditure  during  the  half-year  amounted  to  £;i,S~6,  all  of 
which  was  on  lines  open  for  tratlic.  The  gro.ss  revenue  for  the 
six  monthsended  June  30,  1911,  was;£,"4i  ,X45  :against  ;£j39,663), 
while  the  working  expyen-ses  were  ;£7'0,I5S  (against  ^^19,879), 
letiving  a  profit  on  working  of  ;ij2i,687  (against  ^19,784). 
The  net  revenue  of  ;^72 1,687  is  insufficient  to  meet  the  fixed 
charges  of  the  company,  but  the  sum  of  ;£'i,iii,  which  has 
been  provided  from  outside  sources,  has  enabled  the  company 
to  meet  these  cltarges.  The  length  of  line  was  3^  miles 
(against  33).  The  train  mileage  was  360,764  (against  34-5,096), 
and  the  number  of  can  miles  run  964,567  (against  909,790). 

The  report  states  : — "  The  number  of  passengers  for  the  six 
months  under  review,  including  season  ticket  holders,  was 
6,323,045,  as  against  5,966,114  for  the  corresponding  peri<xl 
last  year.  The  niUml>er  of  local  season  tickets  issued  during 
the  half-year  was  2,524,  as  against  2,539  for  the  half-vear 
ending-  June  30,  1910.  The  munber  of  three-route  season 
ticket  holders  using  the  company's  line  during  the  past  half- 
year  was  3,166,  as  against  2,728  for  the  corresponding  half- 
year. 

CENTRAL  LONDON  RAILWAY. 

The  accounts  to  June  30,  1911,  show  a  gross  revenue  of 
;^I50,I09  (against  ;6i58,339),  and  an  expenditure  of  ;£,"84,2o8 
(against  ^'87, (>28),  It  aving  a  profit  of  ;£^'65,()oi  (against  ;i£j'70,7i  i). 
Adding  balance  brought  forward  (^^33,1145)  and  general  interest 
(^"1,224),  the  total  net  revenue  is  ;6i"o,770  (against  ;£rio5,i97), 
and  after  deducting  interest  on  debenture  stock,  jCiS,^2o; 
discount  allowed  on  prepayments  of  43  per  cent,  preference 
stock,  ;^05q;  rearrangement  of  booking  hall  at  Oxford  Circus 
station,  ;6237;  reconsti'uction  of  station  platforms,  ;679"; 
replacement  of  excitation  plant  in  power-house,  ;£)"69 ;  and 
compensation  to  retired  officers,  ;63,3i7;  there  remains  a 
balance  of  j£, 76,878.  interest  on  4^  per  cent,  preference  stock 
will  absorb  ;£ri,222,  dividend  on  undividejl  ordinary  stock  at 
the  rate  of  3  per  cent,  per  annum  (against  3  per  cent.)  ^^27,351, 
and  on  the  preferred  stock  at  the  rate  of  4  per  cent,  per  annum 
^711,766,  leaving  a  balance  of  ;£."36,539,  of  which  it  is  proposed 
to  carry  ^'5,883  to  dividend  suspense  on  account  of  deferred 
stock.  Length  of  line  worked,  6  iniles  72.7  chains;  train  miles 
run,  860,877 ;  number  of  passengers  carried  (including 
2,285,200  workmen),  20,006,287  (against  20,664,89h)  ;  ratio  of 
expenses  to  receipts,  56.09  per  cent,  (against  55.34  per  cent.). 
The  capital  account  shows  an  expenditure  of  ;£."si,463  during 
the  half-year,  making  the  total  to  date  ;£r4, 132,944,  while  the 
receipts  have  been  ^^4, 259, 904 — viz.,  ordinary  stock,  ;£"i,823,420  ; 
preferred  stock,  ;i£j'588,29o ;  deferred  stock,  ;£r588,2go  ;  4^  per 
cent,  preference  stock  (1902  and  1909),  ^."303,588  debenture 
stock  (4  per  cent.),   ;£"926,ooo ;  premiums,   etc.,   ;63o,3i6. 

The  report  stptes  : — "  The  decrease  of  658,609  in  the  number 
of  passengers  carried  during  the  half-year  is  attributable  to 
the  very  large  increase  in  motor  omnibus  competition  along  the 
entire' line  of  route,  and  to  the  w'-eather  conditions,  which  have 
been  extremely  favourable  to  omnibus  tratTic,  and  also  to  the 
fact  that  the  attendance  at  tjie  Exhibition  at  Wood  Lane — up 
to  this  time — has  not  been  as  great  as  in  former  years. 
Against  this  decrease  in  passenger  traffic,  it  is  satisfactory  to 
record  that  a  material  saving  has  been  effected  in  the  working 
expenses.  The  high  level  subway  at  the  Bank,  connecting  this 
railway  with  the  City  and  .South  London  line,  was  opened  by 
the  Lord  Mayor  on  May  3  last,  and  has  proved  a  great  con- 
venience to  the  public.  The  construction  of  the  Liverpool 
Street  Extension  is  progressing  as  rapidly  as  possible,  and 
arrangements  have  been  made  with  the  contractors  wherebv 
the  work  will  be  expedited   six  months.     The  company's  Bill, 


und.-r  which  through  running  to  the  Ealing  Broadway  station 
ot  the  ("ireal  Western  liailway  will  be  secured,  has  passed 
through  both  Houses  of  rarllainent  and  now  awaits  the  Royal 
Assrni.  The  Ozonair  system  of  ventilation  is  being  installed 
over  the  whole  line,  and  will  bo  completed  during  the  course  of 
Ihe  next  few  weeks.  By  this  system  some  80  million  cubic  feet 
ot  ozonised  air  w  ill  be  ijumpcii  daily  into  the  tunnels,  which 
Avill  thus  render  the  alniu-phere  <'Xceplionally  pure.  .Season 
tickets  were  introduced  on  July  i,  1911,  and  are  proving  popular, 
and  the  carriage  of  parcels  has  also  become  a  marked  feature 
m  the  daily  work  of  the  company.  Sir  Ilenrv  Oaklev,  feeling 
the  burden  of  increasing  years,  has  resigned  I'he  chairmanship, 
but  the  company  will  slill  have  the  advantage  of  his  advice  and 
assistance  as  a  member  of  the  board.  Mr.  11.  V.  I'arshall  has 
been  elected  a  director,  and  appointed  chairman  of  the  board. 
He  has  been  associated  with  the  railway— as  considting 
engineer— from  the  begiiining,  and  is  acquainted  with  all  the 
det.iils,  both  from  an  engineering  and  commerci.il  point  of 
view,  .ind,  on  account  of  the  large  number  of  engineering 
matters  which  have  lo  be  attended  to  in  the  operation  of  the 
r.ailway,  the  directors  consider  his  appointment  to  be  of  great 
importance.  Changes  have  been  made  in  the  organisation, 
which  will  not  only  render  the  working  arrangements  more 
effective,  but  at  the  same  time  result  in  great  economies  in  the 
working  of  the  railwav." 


Cavan  and  I.eitrim  Railway — The  half-yearly  report  states  that 
the  receipts  from  all  sotu'ces  show  a  gross  revenue  of  ;£,'6,488, 
an  increase  of  ^'328.  The  working  expenses  have  been  ;66,462, 
an  increase  of  ;£'735.  The  increase  is  principally  due  to  the 
re-sleepering  of  the  pi  rmanent  wav.  and  jilso  to  heav\-  repairs 
to  the  carriage   .md   wagon   stcuk. 


■  CENTRAL  LONDON  RAILWAY  AND  LAND  TAXES. 


On  Mondav  last  tin-  Court  of  .\ppeal  gave  judgmenl  in  the 
case  of  the  Central  Li>ndon  Railway  Company  v.  the  City  of 
London  Land  Tax  Commissioners.  The  question  raised  by 
the  appeal,  which  was  brought  by  the  railway  company,  from 
.a  decision  bv  iMr.  Justice  Swinfen  Kady  in  the  Chancery 
Division,  was  the  liability  of  the  comp.iny  for  land-tax,  first, 
where  their  line  lay  under  highways  .and  the  t.ax  had  been 
redeemed  on  lands  abutting  upon  those  highways;  and, 
secondlv,  where  it  lay  under  .any  laml  the  surface  of  which  had 
been  exonerated  from  the  tax  by  n'tlemption.  The  compa  ly 
contended  that  where  the  land  tax  had  been  redeemed  in  respect 
of  lands  abutting  upon  a  highway,  the  exoneration  extended  to 
the  middle  line  of  the  highway,  and  that  so  much  of  the  rail- 
wav as  was  constructed  below  the  surface  of  land's  so  e.xonerateil 
was  not  liable  for  tax  :\  centro  usque  ad  cot'lum.  Defendants 
disputed  the  allegation  that  the  boundary  of  the  lands  exonerated 
extended  to  the  middle  line  of  the  higliway  ;  ,ind  they  also  con- 
tended that  even  if  the  tax  had.  been  redeemed  in  respect  of  the 
lands  beneath  which  the  railway  had  been  cotustructed,  yet 
that  the  railwa\  :in>\  works  were  a  new  hereditament,  and  as 
no  redemption  of  laml  tax  had  been  effected  in  respect  of  such 
hereditanient,  the-companv  were  liable  to  pay  land  lax  in 
respect  thereof.  Mr.  Justice  Swinfen  Eady  held  that  the 
plaintiffs  were  not  liable  to  pay  land  tax  in  respect  of  so  much 
of  their  railway  and  works  as  was  situated  under  the  lands 
which  had  been  exonerated  from  the  land  t.ax  before  the  con- 
struction of  the  railwav;  but  th.at  they  were  liable  to  p.ay  llie 
land  lax  in  respect  of' so  much  of  their  railway  and  works  as 
was  situated  uraler  anv  lands  not  so  exoner.ated,  and  that  where 
the  land  tax  hatl  been  redeemed  in  respect  of  lands  or  houses 
abutting  on  the  public  street  nr  highway  the  exoneration  did 
not  extiMul  to  the  middle  line  of  the  street  or  highway. 

The  Master  of  th<'  Rolls  now  said  that  the  question  raised 
in  the  case  was  both  a  novel  and  imi)ortant  one.  .\ppellanls 
appealed  from  so  much  of  the  judgment  ol  Mr.  Justice  .Swinfen 
Eadv  as  d«-ided  that  the  oompan_\-  were  li.able  to  pay  the  land 
tax  'in  respect  of  so  much  of  their  railway  .and  works  as  was 
situafed  under  anv  lands  not  exonerated,  and  that  where  the  l.'ind 
tax  had  been  redeemed  in  respect  of  lands  or  houses  abutting 
on'  the  public  street  or  highway  the  exoneration  tlid  not  extend 
to  the  middle  line  of  the  street  or  highw.ay.  His  lordship  went 
ihrouidi  the  decided  cases  upon  the  point,  and  on  these  held 
that  "Mr  lustice  Swinfen  Hadv  was  wrong  in  deciding  that 
the  companv  were  li.ible  to  pav  the  tax  in  such  circumstances, 
and  that  the  appeal  should  be  alloxyed,  with  costs.    _  _ 

Lord  lustice  Farwell  took  the  view  that  the  decision  of  Mr. 
Justice  Eady  was  right.  ,.,,.,  .     f  ,,      %r  ,,  , 

I  ord  lustice  Kennedv  agreed  wath  the  judgment  of  the  Master 
of  the  Rolls,  ,-iml  by  a  majority  of  the  court,  therefore,  the  appeal 
was  allowed,  with  costs. 
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PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Hours    of   Guards   on    L.B.   and    S.C.    Railway. 

On  Mond.-iy,  Mr.  James  Thomas  (Derby— Labour)  asked  the 
President  of  the  Board  of  Trade  whether  his  attention  had  been 
called  to  the  fatal  accident  at  New  ^^'andsworth,  London, 
Brighton^  and  South  Coast  Railway,  wherein  a  guard,  named 
H.  Stratton,  was  killed,  and  also  to  the  fact  that  at  the  inquest 
which  was  held  it  was  stated  that  the  deceased  had  been  work- 
ino-  about  15  hours,  this  being  a  general  practice  by  this  grade 
of'men  to  work  excessive  hours  and  short  periods  alternately  ; 
and,  having  regard  to  the  rider  of  the  jury  in  this  case  m  which 
they  drew  public  attention  to  the  excessive  hours  worked,  what 
action   he  proposed  to  take? 

Mr  Buxton  :  I  have  communicated  with  the  railway  com- 
pany in  regard  to  this  case,  and  thev  inform  me  that  Stratton 
had' worked  less  than  ten  hours  on  each  of  the  three  preceding 
dav<;,  and  that  while  on  the  dav  in  question  he  was  booked  for 
an' -extra  trip  with  a  train  of  empties  owing  to  exceptionally 
heavx  traffic,  he  had  intervals  of  rest,  amounting  to  four  hours, 
out  of  the  14  hours  for  which  he  was  booked.  Tliey  also  state 
that  it  is  not  a  general  practice  for  their  passenger  guards  to 
work  long  and  short  periixls  alternately.  If  the  interval  of 
rest  was  not  continuous  the  boolced  period  of  duty  was  un- 
doubtedly too  long,  and  I  am  asking  the  company  to  take  steps 
to  prevent  any  recurrence. 

PROGRESS   OF  RAILWAY  BILLS. 


North    Eastern    Railway. 

Iron  and  Steel  Institute The  lion  and  Steel  In-titule  have  now 

empowering  the  companv  to  acquire  a  strip  of  land  belonging 
to  Hull  Corporation  at  tlie  east  end  of  Victoria  Dock,  Hull.  It 
was  intended  that  the  land  should  be  used  for  the  storage  of 
sawn  timber.  Hull  Corporation  opposed  on  the  ground  that 
thev  wished  to  retain  the  land  for  such  purposes  as  the  future 
might  reveal.  On  Thursday  the  Committee  rfjected  the  pro- 
posal, but  passed  the  rest  of  the  Bill. 

Glasgow  and    South   Western    Railway. 

This  is  an  application  under  the  Scotch  Private  Legislation 
Procedure  Act  for  a  Provisional  Order  for  various  powers.  The 
hearing  took  place  before  a  Parliamentary  Commission  sitting 
in  Edmburgh  on  Wednesday.  For  the  promoters  it  was 
Stated  that  the  first  object  was  to  authorise  the  construction    of 


two  small  portions  of  railway  which  had  been  necessitated  by 
the  recent  authorisation  of  the  Renfrew  Dock.  The  next  pur- 
ptpse  was  to  authorise  the  acquisition  of  piortions  of  land  at 
various  parts  of  the  system  for  railway  siding  accommtxlation 
;tnd  for  railway  eibjects,  and  the  third  was  to  extend  the  lime 
!or  acquiring  lands  under  a  previous  statute.  To  the  fourth 
purpose  there  was  some  opposition.  It  related  to  a  proposal  to 
abandon  two  small  portions  of  railwav  known  as  Railways 
Xo.  7  and  S,  authorised  by  the  Glasgow  and  South  ^^'estern 
Railway  Company's-\ct  to  be  constructed  to  Seamill  and  Portin- 
cioss.  The  fifth  purpose  of  the  Order  was  to  create  debenture 
stock  to  be  substituted  for  the  shares  of  the  Ayr  and  Maybole 
Junction  Railwav,  which  was  formed  in  1854,  and  which  was 
vested  in  the  Glasgow  and  -South  Western  Railway  Company  in 
1871.  Although  this  undertaking  was  then  vested  in  the 
Glasgow  ;md  South  ^^'estern  Comfwny,  the  Ayr  and  Maybole 
Com,pany  did  not  then  cease  to  exist,  but  continued  to  carry  out 
certain  financial  matters  then  authorised.  Now  it  was  proposed 
to  dissolve  that  companv  entirely  and  replace  the  shares  held  bv 
the  shareholders  bv  debenture  stock  in  the  Glasgow  and  South 
Western  Company.  Another  purpose  of  this  Order  was  to 
.•luthorise  the  promoting  company  and  any  joint  committee  on 
which  they  were  represented  to  deal  with  lands  which  they  had 
acquired  in  the  course  of  their  operations  with  somewhat  wider 
powers  than  they  possessed  under  the  general  statute  of  the 
Lands  Ckiuses  .\ct  of  1845.  The  final  purpose  of  the  Order  w-as 
to  create  additional  capital  for  the  Glasgow  and  South  \\'estern 
Railwav  to  an  extent  not  exceeding  ;£75o,ooo,  and  to  authorise 
borrowings  to  the  extent  of  ;£ri6,666.  .\fter  a  short  hearing, 
ihe  Commissioners  passed  the  Order  and  adjusted  the  clauses. 


The  Iron  and  Steel  Institute — In  accordance  with  previous 
announcement  the  Iron  and  Steel  Institute  have  now 
issued  particulars  of  their  autumn  meeting  which  will  be  held 
a  Turin  on  Monday  and  Tuesday,  October  2  and  3,  191 1.  A 
reply  form  is  attached  which  has  to  be  submitted  not  later  than 
August  2.!,  as  the  lists  will  be  definitely  closed  on  that  date. 
The  outward  journey,  as  arranged,  will  include  a  night  in 
Paris  and  another  at  .Mx-Ies-Bains,  reaching  Turin  on  the 
Sunday  evening.  The  Exhibition  will  still  be  open,  and 
opportunitiets  will  be  given  for  visiting  it.  An  extensive  tour 
Ln  Italy  has  also  been  arranged  lasting  over  a  fortnight,  in- 
cluding .Savona,  Genoa,  Pisa,  Rome  (and  the  exhibition  there), 
Naples,  Pompeii,  Terni,  Florence  and  Milan  ;  also  for  those 
who  desire  an  excursion  to  the  Island  of  Elba  and  to  Piombino. 
.\s  usual  on  these  occasion's  evervthing  possible  has  been  done 
to  relieve  intending  participants  of  all  trouble  and  worry,  leav- 
ing them  entirely  free  to  enjoy  the  very  tempting  programme. 


PROGRESS    OF     RAILWAY     BILLS. 

The  following  tables  show  the  progress  of  Railway  Bills   to  date,  after  the  formal  first  reading-  stage  :- 

TABLE  I.— BILLS  OEIGINATING  IN  HOUSE  OF   LORDS. 


Trocress   in   House   of   Lords. 


Progress  in  House  of  Commons. 


Name  of  Bill. 


Second 
Reading. 


Result  in 

Committee. 


Third 
Reading. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


UOYAL 

Assent. 


Alexandra  {Newport  and  S.  Wales)  Docks  and  Railway;  Feb.  23        Passed,  March  27  April  6 

Barry  Railway Mar.  13        Pa&sed,  March  31  April  27 

CardiS  Railway        feb.  23  *     Withdrawn  | 

Great  Western  Railway Feb.  23        Passed,  March  21  1     April  26 

London,  Brighton  and  South  Coast  Railway Feb.  21        Unopposed,  March  28  May  i 

London,  Brighton  and  S.C.R.  (Steam  Vessels) Feb,  21  ,     Passed,  March  21  March  28 

London  and  South  Western  Railway Feb.  23       Unopp,^se*i.  May  1 1  1     May  1 6 

London,  Tilbury  and  Southend  Railway Feb.  23        Passed,  March  14  1     May  15 

Midland  Railway Feb.  23        Passed,  March  20  May  i 

Korth  Eastern  Railway     Feb.  23        Passed.  May  9  May  16 

PenllwjTi  Railway  Feb.  23        Unopposed,  May  1 6  May  23 

Rhymney  Railway j  F,eb.  23  ,     Unopposed,  March  28  j     Aprils 


April  18 
May  8 

May '8 
May  15 
April  20 
May  29 
May  29 

J'^h'  i 
July  13 
June  ig 
April  18 


Passed ,  j  uly  5 
Unoppo-^ed,  July  20 

Passed.  July  13 
Unopposed  June  29 
Passed  May  24 
Unopposed  June  15 
Unopposed,  July  20 
Passed,  July  ig 
Passed,  july  27* 
Un  pposed,  July  20 
Unopposed,  May  25 


July  17 


Julv  26 
July  6 
June  2 
July  18 


'     June  19 


June  2^ 


June  29. 


TABLE  n.— BILLS  ORIGINATLNG  IN  HOUSE  OF  COMMONS. 


Progress  in  Hojse  of  Commons. 


PROCRES^lNrHoUSECoFtLORDS. 


Name  op  Bill. 


Second 
Reading. 


Rssult  in 
Committee. 


Third 
Reading. 


Central  London  Railway  Mar.  20 

Fumess  Railway      Mar.     6 

Great  Northern  Railway    !  Mar.     8 

Greater  London  Railway  ,  Mar.  21 

Liverpool  Overhead  Railway   1  Feb.  2S 

London  Electric  Railway I  Feb.  27 

Manchester  and  Milford  Railway  (Vesting) Mar.     7 

Metropolitan   District   Railway    Feb.  20  1 

Metropolitan    Railway    |  Feb.  24   | 

North  Yorkshire  Dales  Railway Withdrawi 

Seaforth  and  Sef  ton  J  unction  Railway j  Mar.    6 

Sligo  and  Arigna  Railway  (Abandonment)   . . . .- ..         I 


Passed,  March  30 
Unopposed,  March  23 
Passed,  March  15 
PasseJ,  June  16  ♦ 
Unopposed,  April  6 
Passed,  March  10 
Unopposed,  March  23 
Passed,  March  9 
Unopposed,  May  18 

Unopposed,  April  6 
Withdrawn,  May  16 


April  18 
April  3 
•  March  27 
July  7 
April  20 
March  2^ 
April  3 
March  24 
May  26 

.■Xpril  21 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Mav  9 

May  2 
Mav  2 
July  17 
May  4 
April  4 
May  2 
April  5 
June  29 

May's 


Passed,  July  5 
Unopposed,  May   11 
passed,  May  29 

Unopposed,  July  4 
Unopposed,  "May   16 
L'noppo^ed,  May  11 
Unopposed,  May  16 
Unopposed,  July  5 

Unopposed,  May  16 


July  17 

JMay  16 
July  3 

July  10 
May  23 
May  16 
Mav  25 
July   10 

May  I 


ROYAI* 

.Assent, 


June  » 


June  2 
June  2 
June  2 


June  2 


'  l-artiy  rejected. 
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DIVIDEND  ANNO(J.<iCEMENTS. 


(The  date  given  in  parentiie^i^  is  tliat  ,>n  wliith  tlie  ;tiin,m;icenicnl  was  made.) 

IsLF.  OF  W'loirr  R.mi.wav  (July  j8). — .\t  the  ratr  of  j  per  ccnl. 
per  annum,  being  at  the  same  rate  as  in  tlie  correspondin;^ 
half-vear. 

London  Ei.ec  tkic  R.\u.\v.\y  (July  27).— .\i  the  rate  i;f  i  per 
cent,  [jcr  annum  on  the  ordinary  stock,  carryini:  for\v:ud 
£714.500  .after  tr.insferrini;  £^7,500  to  renewals   fund. 

CoKK  .^Nf)  Mackoom  UiKKCT  RAILWAY.— At  the  rate  of  4  per 
cent,  per  annum  (4s.  per  share)  on  the  ordinary  shares,  ^.'200 
being  placed  to  general  purposes  fund,  and  /J520  carried 
forward. 

London  and  Bi.ac  kwai.i.  Railway.— The  directors  recom- 
mend  that  a  dividend  for  the  half-year  be  declared  at  the  usu.il 
rate  of  ;£,"4  los.  per  cent,  per  annum,  payable  on  and  aft-'r 
Wednesd.av,  AugTjst  2. 

Strati  OKU- ON-.\\ON  and  Midland  Jt  ni  iion  Railway 
(julv  27).— .\t  the  rate  ol  r]  [x-r  cent,  per  annum,  oarrxln-' 
forward  £^597.  .V  year  ago  the  dividend  was  lA  per  cejit.  \>cf 
annum,  and  .£'756  carri<d  forward. 

LiVKKi'OOL  OvF.RHKAD  RAILWAY  (July  25).— At  the  rate  <,i 
I  [X-r  cent,  per  annum  on  the  ordinary  stock,  carrying  forward 
;^4,665.  .\  vear^.igo  .1  dividend  was  paid  on  the  5  per  c^nt. 
preference  sh.ares  and  nothing  on  ihe  ordinary  ;  the  bal.ance 
carried  forward  was  ;^5,9i7.  ^ 

Metkoi'Olitan  Distkkt  Railway  (July  27).— .\t  the  r.ale  Oi 
4i  per  cent,  per  annum  on  the  first  preference  stocky  uiih 
;£;io,ooo  transferri'd  to  reserve  for  renewals,  and  £.i^.mo 
carried  forw.-ird.  .\  ye^ir  ago  the  dividend  was  at  the  rate  of 
3  per  cent.,  ;£r  10,000  was  transferred  to  reserve  for  rcn-'wals, 
and  ;£"S,527  carried  forward. 

Great  Nortiii-rn  Railway  (July  2S).— .\t  the  r.ite  of  3  ]«r 
cent,  per  annum  on  the  ordinary  capital,  giving  for  the  pa>t 
half-vear  2  per  cent,  to  the  preferred  conv-rted  ordinary 
stock,  and  3  per  cent,  to  the  "  B  "  stock.  .Vfter  placins,'  £.'20,000 
aside  for  .special  renewals,  the  balance  carriid  forward  is 
£7120,927.  .\  vear  aj^o  the  di\idend  was  at  the  same  rat-,  and 
£779,965  was  carried  fiww.ird. 

Hl-LL  AND  IJarnsley  RAILWAY  (July  28). — .\t  the  rate  (f  2 
(against  3)  per  cent,  per  annum,  placing  £77,000  aside  for 
renewals,  and  carrying  forw.ird  £725,5(10  (against  £,2o,2.S,S). 
The  following  is  ;i  list  of  the  dividends  for  some  vears  [xist  : — 

1911  1910  moy  1908  1907  1906  1905  1904  1903  1902  1901 

l«t  Half      2         3         U       1         2         nil       nil       nil     nil       ill       nil 

2nd  Half —       4i        4J       23        3}  4J     23  VJ     2         1  U 

Annual  Kate    —        3|       ?8       U       21  2}     13  H        1  }  i 

Taff  \.\\.k  Railway:  (July  28).— At  the  rate  ol  4  per  cent. 
per  annum  (equivalent  to  10  \>er  cent,  on  the  old  stock),  carry- 
ing forward  £716,405.  For  the  correspondinij  h.alf  of  last  year 
the  dividend  w'as  at  the  s'.inie  rate.  £'28,155  was  carried 
forward. 

The  following  is  a  list  of  the  dividends  for  some  \e.ars  past  ;  — 

1911  1910  1909  1908  1907  1906  1S05  1604  1903  1P02  KOL 

1st  Half    4        4        4        4        4  4      4        4        3*       3^      31 

2nd  Hall —       4        4        41       41         4      35  »  35        3S      3!     .8} 

Annual  Rate    —      4        4         4;      4J        4      3;        35       3S      3g      3i 

North  .Staffordshire  Rajlwav  (July  28).— .Vt. the  rat"  of 
4^  per  cent,  per  annum,  carrying  forward  £711,038.  For  the 
corresiX)nding  period  of  19 10,  the  distribution  was  at  the  r.ate 
ef  4  per  cent,  per  annum,  with  £7io,g25  carried  forward. 

The  following  is  a  list  of  the  dividends  for  some  vears  past  : — 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902  IPOl 

1st  HaU  4!   4    31    3i   4   4    3i    3J   4    4    3V 

2nd  Half —   5    4!    41  4J   4J  H        41  ii      4}      jj 

Annual  Eate  —   41   3;    31   4i   43   4i    4    U      J3   31 

North  Eastern  Railway  (Ju1\  28). — Ai  the  rate  of  5^  per 
cent,  per  annum,  placing  £750,000  to  special  reserve,  carrying 
forward  a  balance  of  £7106,092.  A  year  ago  the  dividend  was 
at  the  rate  of  5  per  cent,  per  annum,  and  £85,476  was  carri"d 
forward. 
The  following  is  a  list  of  the  dividends  for  some  vears  past  ;-- 

1911  1910  1909  1908  1P07  1906  1905  190Vl903  1902  IfOl 

Ist  Half    ..■ =1       5"       5         4t       PiS       .51       4?       S         .5         4*       4i 

2nd  Half —       7.7         B         7         7         6i       5?       6         61       6 

Annual  Rate   —      6        fi      '  oj,      fi',       64      5)      Hi       54       .58       5V 

London  and  South  Western  Railway  (July  25). — .\t  the 
rate  of  4  per  cent,  per  annum,  carrying  forw.-ird  £735,587,  after 
placing  £7io,ooo  to  reserve  and  £7io,ooo  to  steamboat  renewals, 
in  comparison  with  4  per  cent,  per  annum  and  a  balance  of 
£■32,000,  and  £7io,ooo  to  reserve.  The  following  is  a  list  of 
the  dividends  for  some  vears  past  : — 

1911  1910'1909  1908  1907  1906  1905  1904  lr03  1902  IPOl 

St  Half    4        4        31       S4       4        4  4        4        4        4        :;* 

2nd  Half     -       «i       8         ^  ^1      !i       1       1       1       1       Z' 

Annual  Rate     ...     —      fii      55  51  53        5|        6        6        6        S        .i2 


L.VNCASHIKK    AND    VoRKSIllKE    RAILWAY   (Julv    24). — .\t    the    ralft 

of  4J  per  ciiil.  per  annmn.  placing  £72o,(kx)  to  reserve  and 
carrying  forward  about  x"-5'4""-  ' ''e  dividend  for  the  corre- 
sponding half-year  w.is  at  (hi-  ra(c  of  yl  per  cent,  per  ruinum, 
with  a  b.alance  of  £'23.044.  The  following  is  a  list  of  the 
dividends   for  some  yiars  past  ;  — 

1911    lllUI   19119  llliis   l9ur   I'.tlii;  19(15   1904   1903  19tl2  1901 

l>t    Half      4J       :'.{        3A       3  4  4  31        3         8}        3i        3 

2na   Half     —       5  4}        32       i-;       45        41        3J        3A        45       4} 

Annual   Rato      ....  ii        3'        33        ii       ii       3;        3J       83        4         SJ 

.Midland  R aii.w.w  (July  28). — .\t  the  rale  of  2i  per  cent,  per 
annum  on  the  ])referrttl  converted  ordin.iry  stock,  and  at  the 
r.ate  of  3J  per  cent.  |Hr  .•innum  on  the  deferred  converted 
ordinary  stock  (ecjual  to  5:J  per  cent.  |xr  annmn  on  the  lormer 
undivided  ordin.iry  stock),  and  .'ifier  m.iking-  special  .ilUiCation.s 
amoLinling  to  £120,000,  the  bal.ance  carried  forward  is 
£41,879.  .\  year  ago  the  dividend  was  ;it  the  rate  of  5  per  cent, 
per  annum,  with  a  b.-tlancc  of  £736,123,  after  making  allocations 
amounting  to  £"90.000. 

The  following  is  ;i  iisl  of  (he  di\idinds  for  somi-  vears  past 

1911    19111   1909   19IIS   19117    1900   I90:.   loll'l   1903   19112 


1st  Half 
2n.l  Half 


31 


2! 
■tt 


li 
3i 


u 

3 


21 
31 


2 
31 


Annu-il  Rate. 


2! 
31 


3! 


1901 

u 

2i 
2J 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  July  26,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Julv  20, 
1910. 

BANKl.NO 
DEPABTMEKT. 

Julv  19, 
1911. 

July  26. 

isn. 

Increase. 

Decrease. 

£ 
3,488,2a5 
15,343,763 
44,098.s:« 

LinbUitUt. 

Seat 

Pablio  Deposits  

Other       do 

£ 

3,427,481 

9,331,256 

46,901,646 

28,455 

14,967,280 

29,242,700 

28,784,710 

1,217,142 

30,031,852 
53  38  P.O. 

3    p.c. 

2    p.c. 

£ 

3,412,262 

9,290,030 

46,524,784 

25,943 

14,967.286 

28,480,705 

29,221.1.35 

1,200,893 

30,422,028 
54.50  P.O. 
3   P.O. 
2,1,  P.C. 

£ 

4,781 

Decrease. 

805,995 

46,294 

£ 

— 

41,226 

376,862 

28,310 

7  Day  Bills   

2,512 

17,371,517 

29,643,303 

29,365,360 

1,132,113 

Asatls. 

Govt.  Seenrities  - 

Other        do 

Notes   

Increase. 
486,425 

Reserve 

Batio  

857,025 

a57,025  ■ 

80,497,473 

51.28  p.c. 

3  p.c. 

2,'  I..--. 

Increase. 
390,176 

Decrease. 

Market  Rate  

— 

ISSI  E  DEPART 

MENT. 

Increase. 

1  Dscrease. 

£ 
39.527.210 
57.977,210 
28.611.a50 

Coin  and  Bullion 

Notes  Issued  

Circnlation    

£ 
39.660,495 
58,110,495 
29,325,785 

£ 
39,960,455 
6«,410,455 
,    29,189,320 

i             £ 
299,960 

299,960 

.     

£ 
136,465 

EXCORSIO.N  TRAFFIC  IN  THE  UNITED  STATES. 


Preparations  for  moving,  during  the  ne.Kt  three  months,  about 
a  halt-billion  passengers — more  th.an  50  per  cent,  of  the  number 
carried  in  the  whole  of  last  year — have  been  completed  by  the 
U.S.  raihvavs.  .\bout  200  railroads  concur  in  the  arrange- 
ments for  handling  the  summer  travel  east  of  the  Mississippi 
River.  These  facts  are  brought  out  in  statistics  compiled  by 
the  Pennoylvania  Railroad  in  preparing  for  the  summer,  when 
appro.ximatelv  9o,t>;)o,ooo  p.assengers  will  be  hauled  on  the  hnes 
of  its  svstem.  .\  large  m.ajority  of  these  will  be  e.\cursionists. 
Speciaf  rates  are  nam<'d  to  804  i)leasure  resorts  thi'S  side  of  the 
Mississippi.  The  se.-ishore,  mountains  and  quiet  country  places 
are  included  in  this  number.  In  its  efforts  to  stimulate  travel, 
the  Pennsvlvania  Railroad  h.is  prepared  to  take  the  sea.shore 
an;l  mountains  into  ever\-  citv  and  town  on  its  lines.  Every 
well-defined  district  on  tlie  lines  east  of  Pittsburgh,  including 
I5uffalo.  Baltimore,  Washington,  Philadelphia,  and  Pittsburgh, 
will  this  year  have  its  special  train  excursion  to  the  seashore, 
mountains,  and  Niagara  Falls.  In  addition,  arrangements  have 
been  perfected  for  a  largo  number  of  special  local  excursions 
between  various  .stations  usuallv  for  but  one  or  two  days.  .\n 
important  feature  of  the  .arrangements  for  summer  travel 
covers  personallv-conducled  tours  to  Lake  (}eorge,  Niagara 
Falls  Thousand 'Lsland-s.  VeIk>w-stone  Park,  California,  Getlys- 
bur"-'  and  W;ishin<,'ton,  in  addition  to  a  number  of  other  far- 
awav  points  These  tours  are  made  under  the  direction  of  the 
personallv-conducted  tourist  s>stem.  Nearly  -all  of  the  Pennsyl- 
vania's spwial  excursions  st.art  on  Thursday,  a  day  when 
equipment  is  not  needed  for  week-end  travel,  and  the  day 
when  the  average  housewife  in  the  small  towns  takes  her 
leisure  Inquirv  at  the  p.issenger  department  shows  that  every 
Thursdav  in  the  summer  is  taken  up  by  excursions. 
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GENERAL  NEWS. 


RAILWAYS  Kim  SETTLERS  REQUIRED  IN  TASMANIA. 

The  Acting  Premier  of  Tasmania  recently  vibited  Hamilton, 
in  that  colonv,  and  heard  a  deputation  on  the  question  of  the 
extension  of  the  Der^\-ent  \  alley  railway  line  from  its  present 
terminus  at  Russell  to  the  Oiise,  vi.a  Ellendale.  Hamilton 
municipality,  one  of  the  original  nineteen  rural  municipalities 
established  in  1863,  though  the  largest  municipalin-  in  the 
State,  is  the  only  municipality  ol  the  nineteen  (save  Spring  Bay 
and  Glamorgan,  which  have  water  carriage)  that  is  not  ser\-ed 
with  a  raihvav.  It  was  stated  that  at  present  nobody  would 
take  up  land,  as  there  was  no  outlet  for  produce  One  speaker, 
who  had  come  out  from  England  with  the  intention  of  taking 
up  .land,  stated  that  the  countrv  only  needed  to  be  better  known 
and  opened  up  bv  railway-,  and  hundreds  of  people  from  the 
old  country'  would"  come  and  settle  on  it,  and  bring  their  money 
with  them'.  He  thought  it  would  be  good  policy  for  the  Govern- 
ment to  buv  estates  at  their  present  values.  The  Acting  Premier, 
in  reply,  stated  that  he  was  hopeful,  if  again  elected  to  Parlia- 
ment, to  advocate  closer  settlement  in  Hamilton  district  and 
railway  access  to  markets,  and  also  to  advocate  a  strong  and 
bold  scheme  of  closer  settlement. 


ABCOST  TRAVELLING  FACILITIES. 

Few  railway  and  steamboat  announcements  this  season 
have  equalled  in  attractiveness  the  illustrated  advertisement 
of  the  Furness  Railwav.  which  apix'ared  last  week  on  page  3 
of  the  cover  of  this  journal.  The  sub-title  of  the  page,  "  iTic. 
Gateway  to  the  English  Lake  District,^'  to  say  nothing  of  the 
lake  views,  is  sufficient  in  these  torrid  days  to  attract  a  rnulti- 
tude.  .-\  feature  of  the  facilities  offered  is  a  weekly  ticket 
available  for  an  unlimited  number  of  journeys. 

A  wide  choice  is  offered  bv  the  London,  Brighton  and  South 
Coast  Railwav  for  the  Bank  Holiday  week  and  for  longer 
•  vacations.  One  niav  enjov  the  cooling  breezes  of  the  Sussex 
and  Surrev  Downs  bv  dav,  and  spend  the  evening  amid  the 
«aieties  of' London  or  'a  seaside  pier.  For  a  very  moderate  pay- 
ment tourists  may  visit  the  whole  string  of  coast  resorts  from 
Portsmouth  to  Hastings,  and  continue  the  journey  over  the 
equally  extensive  coast  lines  of  the  South  Eastern  and  Chatham 
Railwav.  Remarkably  low  fares  are  asked  for  week-end  and 
14-dav  tickets  to  Boulogne,  Calais,  Paris,  etc. 

During  the  past  few  weeks  there  has  been  an  e.xodus  of 
London  families  to  the  manv  seaside  resorts  on  the  cool  East 
Coast  served  bv  the  Great  Eastern  Railway,  while  their  Con- 
tinental service' has  also  been  much  in  request.  The  12.35  ?-"]• 
restaurant  car  express  for  Yarmouth,  Lowestoft  and  Aldeburgh 
has  been  divided,  the  second  portion  for  the  two  latter  places 
leaving  Liverpool  Street  at  12.40.  Another  innovation  is  r.n 
additional  dining  car  express  at  7.35  p.m.  for  Felixstowe, 
Yarmouth  and  Lowestoft.  By  all  these  trains  the  journey 
has  been  accelerated  bv  twenty-two  minutes. 

It  is  impossible  in  a  short  paragraph  to  fully  indicate  the 
extensive  excursion  and  tourist  facilities  offered  by  the  Great 
Western  Railway  to  the  West  of  England,  the  Midlands,  Wales, 
and  Ireland.  These  territories  embrace  some  of  the  most 
popular  resorts  in  the  Kingdom,  and  many  impro\-ements  have 
been  made  in  the  train  service  of  "The  Holiday  Line."  For 
£,4  17s.  a  week  can  be  spent  in  Killaloe,  this  sum  including 
rail  and  steam  fares,  meals  at  hotel,  or  steamers,  and  coach  and 
rail  trips. 

The  Great  Central  Railway  Company  have  published  a  most 
varied  choice  of  excursion  arrangements  to  over  300  towns  and 
holiday  resorts  in  the  Midlands,  Yorkshire,  Lancashire,  and 
the  North  of  England.  Special  trains  will  leave  Marylebone  on 
August  4,  5,  6  and  7,  and  these  express  trains  are  equipped 
with  restaurant  cars.  For  those  who  wish  to  spend  a  pleasant 
day  or  week-end  nearer  home  suitable  excursions  are  arranged 
to  "manv  picturesque  and  historical  places  in  Middlesex,  Herts, 
,  and  Bucks,  where  special  cheap  fares  are  in  operation  for  both 
the  walker  and  cycUst.  Continental  travelling  facilities  are 
dealt  with  in  an  attractive  booklet,  "The  Grimsby  Route." 
Norfolk,  Lincolnshire  and  Yorkshire  coasts  resorts  served  by 
/  the  Great  Northern  Railway  have  the  advantage  of  cooling 
bracing  breezes,  which  have  made  the  East  Coast  so  popular 
with  holiday  folk.  The  wide  expanse  of  fine  firm  sands  are 
also  a  great  attraction,  and  provide  an  unlimited  safe  play- 
ground for  children.  A  postcard  to  Mr.  W.  Hills,  Great 
Northern  Railway,  3,  York  Road,  King's  Cross,  N.,  will 
result  in  some  beautifully  illustrated  holiday  booklets  reaching 
the  enquirer. 


The  London  and  North  Western  announce  a  very  complete 
list  of  excursions  until  the  end  of  September.  Amongst  the 
number  are  cheap  bookings  on  Friday  nights  and  Saturday 
mornings  (Saturdays,  August  5  and  12  excepted)  to  North 
Wales  and  the  Cambrian  line.  Scotland  has  been  well  pro- 
vided, for  by  bookings  every  Friday  night ;  and  on  Saturday 
mornings  up  to  September  2  excursion  tickets  will  be  obtainable 
to  Edinburgh  and  Glasgow  by  the  11.25  a.m.  corridor  express. 
The  bookings  to  Dublin,  Galway,  Killarney,  Cork,  and  other 
stations  in. 'the  South  of  Ireland  are  in  operation  on  Friday 
nights,  and  on  Thursday  nights  to  Belfast,  Greenore,  etc. 

The  ;\Iidland  prograriime  of  excursions  is  enclosed  in  an 
attractive  cover,  with  desi.gn  representing  poppies  and  corn.  It 
gives  holiday-makers  a  choice  of  upwards  of  500  places,  and 
may  be  obtained  free  on  application  to  the  Midland  Railway, 
St.'Pancras,  or  at  the  City  booking  offices  of  the  company, 
and  the  offices  of  Cook  and  Son.  The  bookings  are  from 
St.  Pancras  Station,  but  facilities  are  also  given  from  suburban 
stations,  including  Woolwich  and  Greenwich,  to  the  Midland 
counties',  Peak  of  Derbyshire,  Yorkshire,  Lancashire,  Lake 
District,  North  of  England,  Scotland,  Ireland,  and  the  Isle  of 
Man  ;    and  the  tickets  are  available  up  to  17  days 

The  South  Eastern  and  Chatham  Railway  is  to  the  fore  with 
excursion  and  tourist  tickets  to  the  Kent  coast  and  to  the  Cotf- 
tinent.  This  week  a  new  turbine  steamer  has  been  added  to 
the  companv's  Channel  boats. 

This  summer  the  great  resources  of  the  South  ^^'estern  Rail- 
way have  been  taxed  more  than  ever  to  meet  the  holiday  traffic 
tj  'the  West  of  England.  The  services  have  been  accelerated 
and  the  choice  of  resorts  and  scener>-  to  be  found  in  the  pro- 
grammes obtainable  from  the  Superintendent  of  the  Line, 
Waterloo   Station,  should  meet  every  requirement. 


THE  GRAND  TRUNK  STEAMSHIP  "  PRINCE  JOHN." 

The  Grand  Trunk  Pacific  Coast  Steamship  Company, 
operated  by  the  Grand  Trunk  Pacific  Railv.ay,  has  added 
another  handsome  ship  to  its  fleet,  designed  to  operate  on 
the  Prince  Rupert-Oueen  Charlotte  and  Portland  Canal 
route.  This  steamer  will  be  named  the  "  Prince  John,"  the 
fourth  "  Prince  "  steamer  of  this  line.  The  "  Prince  Rupert  " 
and  "Prince  George"  are  the  largest  and  finest  vessels  in 
the  north  coast  trade  from  Seattle,  Victoria  and  Vancou\er, 
and   the   Prince  Albert  runs    locally     out    of     Prince    Rupert. 

The  "  Prince  John  "  was  constructed  in  Port  Glasgow, 
Scotland,  and  is  now  somewhere  oil  the  coast  of  South  America 
on  her  way  to  \*ancouver,  where  she  will  arrange  about  the 
end  of  next  month.  The  new  steamer  is  1S5  feet  long,  30  feet 
beam,  and  13  feet  3  inches  moulded  depth,  built  of  steel  and 
classed  100  A.L.  with  a  star  at  Lloyds.  She  has  seven  water- 
tight bulk-heads  with  double  bottom,  affording  ample  ballast 
and  fresh  water  storage,  large  bunkers,  tv.o  multitubular  Scotch 
boilers,  triple  expansion  engines,  capable  of  a  speed  of  12 
knots  under  full  loaded  conditions,  on  an  extremely  moderate 
fuel  consumption.  The  vessel  has  been  moulded  to  stand  the 
heaviest  weather,  and  is  a  remarkable  sea-boat.  In  addition 
to  a  large  and  well-arranged  steerage  accommodation  for 
150,  she  has  good  first-class  acconunodation,  a  very  neat 
and  comfortable  smoking  room  done  in  fumctl  oak-  with  leather 
upholsten-  and  buffet  in  connection.  The  dining  saloon,  seat- 
ing 44,  is  done  in  mahogany  with  crimson  upholstery  and 
drapings,  and  is  situated  on  the  shelter  deck,  and  attached 
to  it  is  a  large  pantry  and  gallery,  conveniently  laid  out  and 
fitted  with  all  modern  equipment  necessarv^  to  a  first-class 
service.  The  dining  room  is  reached  by  a  mahogany  stairway 
leading  from  the  lounge  on  the  shade  deck  into  a  well  pro- 
portioned and  airy  vestibule,  also  mahogany  panelled  and 
decorated.  The  principal  stateroom  accommodation  is  situated 
on  the  shelter  deck  and  consists  of  iS  berth  staterooms  of  large 
size,  well  ventilated,  all  having  outside  windows.  These 
rooms  are  furnished  with  folder  lavatories,  spring  berths,  hair 
mattresses  and  the  standard  linens  of  the  company.  Forward 
of  this  is  a  ver\-  neat  semi-circu'ar  obser\-ation  room,  with  large 
plate  glass  windows  done  in  white  and  gold,  furnished  with 
wicker  chairs.  This  room  will  be  the  most  attractive  feature 
of  the  steamer.  Above  this  is  the  pilot  house  and  the  office 
quarters.  On  the  after  part  of  the  lower  deck  there  is  ample 
promenading  space  for  steerage  passengens,  and  on  the  shade 
and  upper  decks  there  is  shelter  and  lounge  .space  for  first- 
class  passengers.  The  ship  has  a  cargo  capacity  of  450  tons, 
in  addition  to  her  bunkers,  and  altogether  it  is  expected  that 
she  will  be  a  very  convenient  and  comfortable  ship,  well 
adapted  for  the  purpose  for  which  she  is  intended.  It  is 
expected  she  will  shortly  arrive  on  the  coast,  and  will  as 
soon  as  possible  thereafter  be  placed  in  commission  on  the 
Prince  Rupert-Queen  Charlotte  Island  route,  relieving  the 
"Prince  Albert  "lor  other  purposes.  *' 
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RAILWAY  NOTES. 

Harvests  on  She  Grand  Trunk  Route — Advico  rtctivcci  fiDiii  ihr 
Grand  Trunk  Pacific.  Railway  indicates  that  50,000  h;irvi-si 
hands  will  Ix;  required  to  handle  this  season's  harvest.  Speci.ai 
low  round  trip  fares  ,are  being-  arnanijiHl  over  (ir.nul  Trunk 
■  ind  Grand  Trunk  Pacific  from  Canadi.an  [)orts  to  ])oiuts  in 
Manitoba,  Alberta  and  Saskatchewan  for  harvest  hands  from 
the    Kritish   Isles. 

The  Length  of  Mineral  Trains. — ^.\  Welsh  journal  .asks  wh.il 
is  the  record  number  of  coal  trucks  to  he,  drawn  b\-  a  sinfrle 
locomotive?  A  long  train  of  some  50  empty  trucks  passed 
through  theT.V.R.  Station  at  Grangetown  the  other  evening, 
and  a  veteran  guard  of  the  coniprmy  was  asked  whether  lh;it 
was  not  an  exceptional  number.  He  replied  that  he  h.ad  known 
trains  of  from  90  to  100  lo.ided  trucks  to  b.>  attached  to  one 
engine ! 

Scottish  Tube  Trade  Amaljiamalion. —  It.  is  .announced  ih.il  .1 
i?eliminarv  agreement  has  been  signed  und<>.r  which  eight  oul 
of  the  nine  Scottish  producers  of  steel  and  wrought  iron  tubes 
will  be  fi>rmed  into  one  com]).an\  to  be  called  the  Scottish  Tube 
(  ompany  with  ;i  capital  of  aboiU  ;4i^6oo,ooo.  The  exception  is 
Stewarts  and  Llovds,  but  thev  will  hold  ordin.iry  shares  in  ibi- 
new  undertaking  and  nominate  ,1  dirwt<)r.  It  is  expected  thai 
much  economy  will  be  elTected,  while  ruinous  competition  will 
be  stopp<Hl. 

The  .\ssociation  of  Consulting  F.njjineers Since  the  draft  rules, 

drawn  up  by  the  provi-ioiial  committee,  were  circulaled  in 
December  last,  a  large  number  of  meetings  have  been  held  to 
deal  with  points  that  have  been  raised  by  various  engineers, 
.and  a  number  of  important  negotiations  h.ave  been  in  progress. 
It  was  hoped  that  these  negotiations  would  have  been  completed 
in  time  to  call  a  general  meeting  to  consider  the  rules  and 
formally  enrol  members  during  the  present  month.  Unfortu- 
nately, owing  to  the  large  number  of  interests  to  be  considered. 
and  the  complexity  of  the  matters  involved,  this  has  been  found 
impossible,  but  the  committee  hope  to  be  able  to  call  the 
meeting-  after  the  holidays.  .Meantime,  Mr  Dykes,  the  hon. 
-cretary,  requests  that  all  letters  should  be  sent  to  his  new 
.ddress,  11,  X'ictoria  Street,  Westminster,  S.W. 

The  Cape  to  Cairo  Railway — Work  on  the  Kosli  to  El  Obei<i 
M  ctioji  of  the  Cape  to  Cairo  Railway  has  now  been  stopped 
for  the  rainy  season,  the  railroad  being  150  miles  west  of  the 
White  Nile  at  a  place  called  Um  Ruaba.  A  recent  improve- 
ment in  the  through  route  south  is  a  new  time-table  of  the 
AN'hite  Nile  mail  boaf  service  giving  bi-monthly  communication. 
Leaving  Koste  on  Sth  and  23rd  of  e.ach  month  the  boats  reach 
Repf,  Lado  on  21st  and  6th.  Then  comes  .a  march  of  five 
<l.i}s  to  Niniule,  where  the  river  is  again  navigable.  The 
-ervice  is  continued  by  the  boats  of  the  Uganda  Government 
a  26th  and  iith,  the  boats  going  through  to  Hutiaba,  on  the 
\lbert  Nyanza.  Thus  for  a  distance  of  .about  2.000  miles,  or 
i.alf  way  from  the  north  to  the  southern  lextremity  of  the 
continent,  there  is  now  through  communication. 

Railway  Carriage  Heating — The  Weslinghou'se  Mrake  Co., 
Ltd.,  S2,  York  Road.  N.,  describe  their  sterun  heatiiig  apparatus 
for  railway  carriages  in  a  useful  pamphlet  which  shows  the 
different  parts  composing  it,  and  their  application  to  compart- 
ment carriages,  to  dining  and  other  saloons  and  to  corridors. 
The  distinguishing  features  of  the  various  forms  of  this  heating 
are  that  it  is  self-contained,  requiring  neither  a  separate  inlet 
valve  or  steam  trap.  Its  temperature  is  entirelv  controlli'd 
by  the  position  of  the  handle,  and  can  be  adjusted  to,  and 
maintained  at  any  degree  desired  up  to  212  degrees  Fahr. 
Being  open  to  the  atmosphere,  the  steam  contained  in  it  is  at 
.itmospheric  pressure  only.  As  it  is  <lrained  direct  to  the  atmo.s- 
phcre,  no  water  of  condensation  can  remain  in  it,  and  freezing 
is  avoided.  The  -whole  apparatus  is  remarkable  for  its  sim- 
I)licity  and   reliahilin-. 

Economy  in  Railway  Management — The  efforts  of  the  Penn- 
^\lvania  Railroad  to  economise  in  everv  possible  way,  are 
indicated  by  a  general  notice  which  has  just  been  issued  to 
the  employees  of  the  Schuylkill' Division.  Tins  unique  notice 
is  as  follows:  "To  Employees  of  Schuylkill  Division.  The 
necessity  for  a  reduction  of  expenses  at  this  time  is  very  urgent. 
In  addition  to  the  exercise  of  the  strictest  economy  in  the 
u.se  of  material  by  all  employees,  the  working  time  shoidd  be 
watched  very  carefully  by  trainmen  and  enginemen  in  order 
to  avoid  overtime  wherever  possible.  In  fact  every  employee 
can  assist  in  some  way  in  accomplishing  the  desired  reduction 
in  expenses.  As  a  practical  illustration  :  If  every  one  of  the 
:,4oo  employees  on   this  division  would   save   ten   cents  a  day 


for  the  Company  it  would  mean  a  total  saving  of  .Si^o.oo  a 
day,  or  in  the  month  of  .\pril,  of  S4200.00,  which  would  go 
toward  paying  the  increased  r.ales  of  wages  which  we  ar<'  now- 
enjoying.  How  easy  it  would  be  for  e.-\ch  man  to  do  this  in 
his  own  line  of  work — enginemen  in  the  use  of  oil ;  firemen  in 
til!'  use  ol  co.d  ;  clerks  b\  (  •.ononu  in  tin-  u>  ■  of  >.latiiinerv  and 
by  avoiding  errors  ;  inu-knun  in  g.-itln-rlng  up  old  bolts  and 
spikes;  shopmen  by  doing-  their  work  properly  and  thus  avoid- 
ing breakdowns  on  the  roa<l ;  warcbciusemen  by  loading  freight 
so  as  to  avoid  damage;  an<l  all  employies  in  many  ways  which 
will  occur  to  them  in  the  intelligent  performance  of  their  respec- 
tive duties.  Remenilier  the  old  adage  :  *\\"hat  is  everNhody's 
business  is  nobody's  business';  .-uid  let  each  employee  make  it 
his  person.-il  business  to  ji'in  in  Ibis  l.uid.dile  ellori..  A.  W  . 
Moss,   Superintendent." 


PERSONAL. 

Mr.  W.  T.  Dunsden,  di\isional  supl. -engineer  of  the  South 
Wales  district  ot  the  (iieat  Wr-siern  R.-ulw-.-iy,  who  h;is  recently 
been  tr.-mslerred  to  Wdlverh.nnpton,  h.-is  liecn  presented  with 
an  autograph  album  cont.-iining  the  names  of  (k)<S  subscribers, 
.-I  clock,  silver  inkstand,  blotter,  study  table,  and  electric  lamp, 
with  a  diam.md  ring  for  Mrs.  Dun.sden.  The  gifts  w-ere  sub- 
-srribe<l  for  by  the  engineering  departments  of  the  Ne.'ith  .-md 
.South  Wales  se<-tions.  .Mr.  Dunsden  mentioned  that  since  he 
h.-id  been  in  the  district  the  traflic  h;id  ;dmos|  doubled,  and  w-as 
conlinuou^I\-    incr<';ising. 

The  Interpretation  of  an  .Act  of  Parliament Ai   Du<llt  y  Counlv 

Court  recently,  his  Honour  Judge  Ingham  ruid  a  jurv  had 
before  ihcn-i  a  claim  .-igainst  the  Great  Western  Railway  Com- 
p.-uiy  for  ;£.'50  by  Joseph  Wesson,  farmer,  Cradley  Heath,  for 
the  loss  of  a  horse.  Mr.  .'\.  Ward  (instructed  bv  Mr.  George 
(irec-n)  appeared  for  the  plaintilT,  and  Mr.  F.  Tatliam  (in- 
structed in-  Mr.  Evers)  for  the  defendants.  The  animal,  it 
w.-is  sought  to  be  shown,  could  not  h.'ive  got  on  the  r.ailw.-iy 
but  for  the,  fact  th.at  one  of  the  gates  ;it  the  crossing  was 
defective.  It  was  self-closing  only  at  certain  angles,  and  if, 
slammed  w-oidd  not  be  held  by  the  catch,  l)Ut  would  liy  open 
iigain.  Mr.  Talham  stated  that  the  company  had  carried  the 
footpath  over  the  line  by  means  of  .'i  bridge,  and  th.-it  there 
was  no  legal  right  of  way  over  the  railway.  The  .actual  fixjt-. 
path  was  onlv  left  as  an  occupation  ro.ad.  Mr.  War'tl  argued 
th.at  the  footpath  over  the  line  w-as  not  extinguished  by  the 
erection  of  the  footbridge.  The  existence  of  the  gates  proved 
recognition  of  this  f;ict  by  the  defendants.  His  Honour  said 
the  .\ct  of  Parliament  was  like  most  .-Xcts — no  one  knew  what 
it  meant  until  the  House  of  Lords  had  de<'ided  it.  He  gave 
his  opinion  that  the  footw.ay  now  passed  over  the  bridge,  and 
that  the  gale  was  not  a  gate  w-ithin  the  meaning  of  the  Act. 
He  entered  judgment  for  the  defendants,    w-ith   costV;. 


Workmanship  and  Materials  of 
the  Highest  equality. 


Built  to  any 
Sjicoification  or  Gauge. 
PECKETT  &   SONS, 

ATLAS  LOCOMOTIVE  WORKS.   BRISTOL. 


MiDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 

Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
antt  every  description  of  Raising  Stoak. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     WopKs,     Shrewsbury. 
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RAILWAY   STOCK    AND   SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Name. 


Closing  Prices. 


A.  Tear  Ago. 


Barry,  Ord 157 


Do.    Pref.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%) 

Do.    Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%) 
Central  London,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord... 
East  London,  Cons. 


Fumess,  Con.  Ord 

Glasgow  and  S.  \Vestem  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    .. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord. 
Great  North  4  City  Pref.  Or.  (4%) 

Great  "Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


88 
71 
8412 
62^4 
22 '8 

'8 

2 

2 
86 
66 
86 
49 
27lp 

2 '8 

52 
57 

31 
215, 

1158 

eAh 

56 
14 
941? 
45'8 
43I2 
140 


123 
33 
68 
83 

47 
£0 


159 

90 

74 

85I2 

63I4 

2318 

Us 

3 

3 
88 
68 
88 
51 
2812 

il8 

54 
59 
32 
22 14 
U'S 
65I4 
58 
16 
£5i2 
4618 
44 
143 

1 

12312 
36 
6812 
85 
EO 
91 


148 

85 

64 

86 

6212 

23 '8 
158 
254 
254 

88 

70 

87 

55 

33 
534 

45 
58 
431? 

3154 
14l8 

711? 

60 
18 

£4 

51 '8 
465, 

142 


151 

87 

67 

87 

63 

2418 
178 
314 
3I4 

90 

72 

89 

57 

34 


47 
60 
44I2 
3k  I4 
1438 
72 
62 
£0 
£5 
5218 
£014 
145 


1 

Yesterday.     ] 

148 

151 

85 

87 

64 

67 

84 

85 

62I4 

6234  1 

225, 

23      1 

168 

178  : 

£54 

314 ! 

£54 

31)  1 

E8 

90 

E8 

70 

87 

89 

52 

E4 

32 

33 

554 

6 

ClOSlNO  Pbices. 


A  Year  Ago. 


78        Us 
12734     I28I4 


;8 

63I2 
81 
48 

99 


41 
£4 
83 
51 

100 


44 
58 
43 
30 

1278 
6734 

60 
18 
9312 

4958 
4654 
141 


46 

60 
44 
3OI2 

lais 
66I4 

62 

20 
S.4I2 

4£68 
47 14 
K4 


7(1 

llB 

12612 

127 

36 

39 

££=4 

6CI4 

81 

83 

48 

51 

96 

£9 

Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert.Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ...j 

Do.    Ord 

N.  Coin-wall  (L.4H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  '*  Consols  " 

Noith  London,  Cons 

Noilh  StsfloTdshire,  Cons.  Ord.  ... 
PI3  mouth  Devon  4  S.W.  Jun.,  Or. 
Pert  Talbot  Railway  and  Docks  ... 

Ebondda  and  Swansea  Bay 

Bhjmney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Old.  (4%)  

Do.    Def.  Ord 

Shtflield  District,  i'lO  Shares 

South  Eastern,  Old 

Do.    Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord, 

Taff  Vale,  Ord - 

Vale  of  Glamorgan,  Old 


109 
132 

885, 
7I2 

1212 
I36I4 
139 

9712 

45I4 
121 
1 

38I5 

65 

20I2 

63 

6214 

6514 

2978 

89 

20 
131i4 
102 

88 

43 

13if 

1254 
200 

96 
105 
3I2 

74 
116 

3778 

50 
76 


111 
134 

89 14 
8I2 

123, 
13634 
141 

98l2 

4554 
123 
2 

39 

67 

21 

63I2 

625, 

6554 

3018 

91 

23 

13134 
104 

90 

48 

14 

13I4 
2C5 

98 

107 

4 

■76 
118 

38ie 

53 

77 

95 


120 
136 

106 

1012 

1568 
143 
141 

95 

4784 
146 
6 

4812 

69 

28 

62  3, 

76 

eei4 

£86e 

84 

£2 
13112 
1C6 

£4 

51 

14I2 

I2I4 
203 

96 
110 
5I4 

67 
122 

5212 

48 

76 

89 


122 

138 

IC612 
III2 

1578 

1431i 

143 
£6 
4814 

148 
8 
49 
71 
£8l2 
£414 
7612 
£554 

£878 

86 

25 
132 
!C8 

96 

54 

15 

123, 
2C8 

£8 
113 
534 

89 
124 

52  34 

51 

77 

91 


Yesterday, 


119 
135 
105 

IOI2 

143, 
146 
138 

95 

4512 
146 
6 

4612 

£6 

2634 

6354 

7454 

6454 

28 

84 

22 

13C34 

106 

94 

51 

14 12 

l£l4 
202 

96 
109 
5I4 

87 
121 

5158 

48 

76 

89 


121 
137 
IO3I2 
111? 

15 
148 
140 

£6 

46 

148 

8 

47 

ea 

2714 
£414 
7514 
6514 
28I4 

86 

25 
I31I4 
108 

96 

54 

15 

1234 
207 

98 
112 
534 

89 
123 

5178 

51 
77 
91 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 4% 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B   4 

Caledonian 4 

Cambrian  A    4 

Do.         B    4 

Do.  C   4 

Do.         D   4 

Cardiff     8 

Central  London 4 

City  and  South  London  Perpetual  4 

East  London  2nd  Cliaige  A  4 

Do.    2ndChargeB  4 

Do.     Srd  Charge  4 

Do.    4th  Charge  4 

Do.    E.L.B.  1st  Debentures Si 

Do.    WbitechapelExtension    ...  2g 

Forth  Bridge 4 

lurness   3 

Glasgow  and  South  Western    4 

Great  Central     6 

Do 4J 

Do SJ 

Great  Eastern    , 4 

Great  North  of  bcotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 43 

Do 45 

Do 6 

Do 2J 

BigUand 4 

Do 4i 

Bull  and  Barnsley  1st 3 

Do.    2nd    3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Biackwall    4J 

London  and  Greenwich 4 

London  Brighton  t)^  South  Coast...  4 

Do 4J 

London  Cbat.  and  Dover  Arb 4^ 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


B 


IE90 
1S99 


London  Electric 4 

London  and  Ncith  Western 3 

London  and  Scuth  Western  A 8 

Do.    Ccnsolidated    3 

London  Tilbury  and  Soulhtnd 4 

Metropolitan  Si 

Do.    A     s| 

Metropolitan  District  6 

Lo 4 

Do.    Perpetual  il£03-5)  4 

Do.    Piior  Lien    4 

Midland  2J 

Midland  &  S.W.  Junction  A 3 

Do.    B 3 

Do.    C 8 

Neath  and  Brecon  1st 4 

Do.    Al  4 

Do.    A2  4 

Do.    B. ".".  4 

North  British.. 3 

N.  Com.  (Launceslou  i  Delabole)  3J 


£8 
78 
£7 
£6 
108 
94 
89 
81 
59 
77 
102 
1C2 
£7 
40 
15 

9 

£4 

£0 

1C4 

77 

'.C7 

128 

117 

£8 

U6 

IC4 

tll4 

1C4 

1C9 

113 

1£0 

134 

t£lf 
1C5 
1C7 

v9 
K4 
101 

81 
U8 
ICO 
1C5 
118 
113 
111 

£8 

£8 

74 

74 

£6 

£6 

t3l2 

fcll2 

81 14 
105 

£2 

91 
145 

£6 

£6 
ICO 

££54 

£8 

32 

18 

£2 

£4 

£2 

79 

£054 

91 


Debenture  Stocks  (continued). 


100 

80 

£9 

88 
110 

£6 

91 

83 

61 

79 
1C4 
1C4 

£9 

43 

18 

11 

67 

£2 
1C6 

79 
1C9 
130 
119 

£0 
K8 
1C6 

61'", 
106 
111 
115 
122 
136 

6Sl2 
107 
109 

ei 
IC6 

1C3 

£2 
110 
1C2 
1C7 
UO 
115 
•13 
ICO 
ICO 

76 

76 

£8 

£8 

E41i 

E5I4 

E2I4 
107 

£4 

£3 
147 

£8 

£8 
1C3 

££34 

70 

37 

£1 

£4 

86 

84 

81 

8134 

£3 


North  Eastern 8 

North  London    4i 

North  Staffordshire 3 

Pljmouth  Devon  A  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Bhondda  and  Swansea  Bay  4 

Bhjmney  Perpetual 4 

Shtflield  District  Peimanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do Si 

Do 8 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  if  Glamorgan 8 

Whitechapel  and  Bow 4 


81 

118 

79 

98 

103 

103 

1C4 

91 

1C4 

130 

£0 

79 

78 

100 

76 

103 


82 

120 

81 

100 

1C5 

105 

106 

93 

1C6 

132 

£2 

81 

80 

1C2 

78 

105 


Preference    Stocks- 

(continued). 


Preference  Stocks. 

DIV]I)E^DS  (OKTI^GE^T  ON  aBE   PEOPITS  CF   EACH 
^EPASAIE   YEAB. 


Alei.  Docks,  and  Rail.  4^%  1st  Pref.  A 
Do.     4^%  2nd  Pref.  B 

Pany    £,%  Pref.  Stock  (1st)    

Do.     4%  Cons 

Do.    4%  Third   

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 
1% 
4% 
4% 
4% 
4% 
4°,< 


Do    No.  2.. 

IMS 

1684 

ieS7  Conv.. 

1902 

1904  Conv.. 
1906  Couv. 


Cambrian  No.  1,  4%  . 

Cily  and  South  London  6%  1E91  . 

Do.    £.%  It96  

Do.    t%1901  

Do.    t%1903  

Fniness  Ccnsol.  Pref.  4%,  Itbl .... 

Do.    4%  Pref.  Stock  A,  If 61 .... 

Do.    4%  Pref.  Sleek  B,  IttS.... 

Do.    4%  Pief.  Stock,  I(:S4  

Do.    4%  Pref.  Stock,  lt69  

Glasgow  and  South  Western  4%  , 

Do.    4%  Pref.  No.  2 , 

Do.    4%  Pref.  1S68    

Do.    4%  Pref.  Ii91    

Do.    S%  Pref.. 

Great  Cenlial  5%  Peip.  Pref 

Do.    4%  Pref 

Do.    E%  Conv.  Pref.  1M2    

Do.    t%  Conv.  Pref.  1674    

Do.    6%  Conv.  Pref.  1876   

Do.    t%  Conv.  Pref.  1879   

Do.    t%  Ccnv,  Pref.  )E81    

Do.    4%Piefi    E69 

Do.     4%  Pief.  1691    

Do.    t%  Pref.  1694    

Gieat  Eastern  Cons.  4%  Pref.    ... 

Do.    34%  1690    

Do.    Si%1693    

Great  Noilh  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Northern  4%  Peip.  Pref.... 

Do.    6%  Pref.  Stock  1696    

Do.    h%  Pref.  Stock  1698    

Do.    3%  Pref.  Stock  1699    

to.  6%  Pref.  1901  


£7 

£5 
129 
K2 
ICO 
1C5 
103 
129 
102 
1C3 
102 
103 
103 

25 
1C8 
103 
102 
101 

99 

£3 

£1 

£8 

£8 
K4 
102 
101 
ICl 

75 
124 
ICO 
1£0 
118 
117 
114 
112 

67 

74 

E4 
102 

£8 

88 

£8 

£5 
1C5 

80 

791s 

79 12 

79 


£9 

£8 
131 
1C4 
1C2 
107 
1C5 
131 
1C4 
105 
1C4 
1C5 
1C5 

27 
110 
1C6 
1C5 
103 
101 

E5 

£3 

£0 

£0 
1C6 
1C4 
103 
1C3 

77 
U6 
1C2 
1£2 
120 
119 
116 
114 

£9 

77 

67 
1C4 

£0 

£0 
ICO 

97 
107 

81 

eoi2 
E012 

£0 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4J% 

Do.    B  6%  

Do.    i%    

Do.    3*%  Pref.  Stock  1897 

Do.     8|%  Pref.  Stock  1898    , 

Hull  and  Barnsley  3A%  Pref.  1899    ..... 

Do.    4%  Pref .  1907  (70%  paid)  

Isle  of  Wight  4%    , 

Lancashire  and  Yorks.  Con.  3%  Pref. . 

Do.    4%  Pref.  1903    , 

Do.    4%  Pref.  1908   , 

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4§%.... 

Do.     44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref. 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1884    

Do.    3*%  Pref 

Lond.  Til'b.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3i%  Pref 

Do.      3i°„  A  Pref 

Do.    8i%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  6%,„ 

Do.     Assent.  Exten.  Pref ,,, 

Midland  2J%  Perp.  Pref 

Neath  and'Brecon  4%  Pref ,„... 

North  British  Cons.  4%  No.  2 

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.    1865  Pref.  6%    

Do.    Conv.  6%  Pref.  1874    

Do.    4i%  Pref.  1875 

Do.     4|%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  18fie   

Do.    4%  Conv.  Pref.  ISPO   

Do.    4%  Conv.  Pref.  1692  

Do.    4%  Conv.  Pref.  1897  

Do.     4%  Conv.  Pre/,  1901    

Do.    4%  Conv.  Pr»/.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    4i%  1876 

North  Staffordshire  8%  Cons 

Plymouth  Devon  and  S.W.  June  4^%  .. 

Port  Talbot  4%  Pref 

Bhondda  and  Swansea  Bay  5%  Pref.  .. 

Bhjmney  4%  Cons 

I  Sheffield  District  6%  Pref.  £10  Share  .. 
South  Eastern  Cons.  4J% 


133 

106 

116 

91 

77 

77 

91 
102 

94 

80 
104 
104 
130 
129 

89I2 

60 

8412 
107 
107 
1C6 
105 


Do. 
Do. 


Do.  34%. 

Do.  8% 

Do.  -    " 
Do. 


Do. 
,  1891  . 


6% 


4%  Pref.  1900    

4%  Conv.  Pref.  1903 


JafI  Vale  4%  Pref. 


8 
87 

87 
90 
74 
6654 

69 
104 
116 
127 
127 
115 
115 
127 
104 
104 
104 
104 
1C4 
104 
104 
101 
1C6 
117 
111 

79 
110 
954 

I2I4 
103 
9 
114 
126 
100 

88 

76 
100 
104 
103 


135 
108 
118 

£3 

79 

79 

93 
104 

96 

81 
106 
106 
132 
131 

BOI2 

12, 

8512 
109 
109 
1C8 
107 

£5 
106 
105 

12 

90 

89 

£9 

92 

76 

6734 

71 
106 
118 
129 
129 
117 
117 
129 
1C6 
1C6 
106 
106 
1C6 
106 
106 
103 
108 
119 
113 

81 
113 

IOI4 

1234 
1C5 

9l2 
116 
128 
102 

90 

78 
102 
106 
105 


Underground  Elec.  Kys.  of  London — 

5%  Prior  Lien  Bonds    ' 

i\%  Bonds  of  1933 , 

67o  Income  Bonds  1948 

4%  1st  Power  House,  Debs.  R8O, . 


IOOI2 

99 

64 
101 


101  >2 
101 
66 
103 


J*^ 

L,X      i 

y?  ^y 

11.  J 

J 

L  llll. 

ixnii 

-i>V/i 

1      il. 

VICO. 
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B— London    Brighton  &  South  Coast, Def.        D-London  *  South  Wesicrn,  Def.        E— North  Eastern,  "  Consols. '  F— PumMS,  Con.  Ort. 

C— Great  Eastern,  Ord.         L— London  &  North-Westem.  Cons.  M— Midland,  Def.  Conv.  Ord  S — London  4  South  Westtro,  Cons. 

T— London  Tilbary  4  Southend,  Cons.     W— Great  Western  Cons.  Ord.    Y— Lancashire  it  VorHstiire.  Cons  Ord. 
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THE    RAILWAY    TIMES. 


[July  29,  191 1, 


RAILWAY    STOCK    AND   SHARE    LIST. 


Colonial 

Railways. 

Name. 

Closing  Prices 

Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
AlgomaCen.ci-  Hudson  Bay  Ist.MtSJ^ 
Atlantic  4  N.W.  5%  Guar.  1st  Mt. 
Beira,  U%  Mt.  Deb.  Bds.    .    . 

A  Year  Ago. 
152        US 

115        117 
ICO        102 
73          7b 
15          1512 
105        105 

64            £6 

92  94 

93  95 
100       102 
19012    191 
1C6        108 
1C4       106 

19          22 
56         59 
118       122 
91          95 
55          60 

4            4I2 
85         87 

98  100 
81          83 
25'8      2618 
95          94 

108        109 
£61;      97I2 
5534      56 14 

115.     115 
£8       ICO 

100  102 
84          £6 

99  101 
79         81 

115  115 
90         £2 

147  150 
95          97 

1512      Ith 

101  103 
75          75 

115        115 

101  105 
£6         £8 

101  105 
75          75 

101  105 
26          29 

101  105 
4             5 

Last 

160 

6412 
112 

95 

91 

1258 
ICO 

93 

89 

92 
ICO 
25234 
102 
105 

14 

38 
111 

91 

63 
6I4 

85 

99 

8212 

30 

9512 
11012 
102 

6212 
112 
101 
104 

98 

77 
112 

93 
145 

93 

63 

25 

99 

78 
124 
103 

93 
100 

73 
ICO 

56 

IOC 

2 

week. 

155 

66I2 
114 

97 

93 

I3I8 
102 

95 

91 

64 
102 
253I4 
105 
107 

17 

41 
116 

63 

65 

£54 
88 

101 
8312 
5OI4 
96 1£ 

IIII2 

105 
63 

114 

105 

106 

^CO 
81 

114 

95 
148 

65 

66 

27 
101 

80 
127 
105 

65 
102 

75 
102 

10 
102 

Yest 

150 

95I2 
112 

9312 

89 

l2Sb 
101 

65 

89 

62 
ICO 
2EOI4 
102 
105 

14 

58 
111 

61 

£2 
6 

£5 

£9 

8212 

29I4 

£5l2 
IIOI2 
102 

6II4 
112 
101 
105 

98 

77 
112 

£3 
145 

63 

63 

25 

99 

78 
124 
104 

92I2 
100 

73 
100 

35 

100 

2 

^rday. 

155 

9612 
114 

6512 

Do.  6%      Income  Deb.  .Stk 

Buffalo  4  Lake  Huron,  Orn 

Clgry.  4  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  3*%  Mt.  Dbs, 
Canadian  N.  Quebec,  4%  Perp.  Bbs. 
Canadian  Nor.,  4%,  1st  Mt.  Debs.... 

91 

:i3i8 
105 

65 

61 

64 
102 
25034 

103 

Central  Ontario,  5%  1st  Mort 

Dawson  Gr.Korks*  8tewartKiver6% 
Demerara,  Ordinary  Stock 

107 
17 
41 

Do.     7%  Perp.  Pref.  Stk 

116 

Do.    4%  Extension  Pref 

93 

Dominion  Atlantic5%  N-Cum.  Pref. 
Dulutli,  Winn.  4  Pa  .  4%  1st  Mt. 

94 

6I2 

Emu  Bay  6%  1st  Mt.  Debs 

88 

Grand  Trunk  Pac.  Branch  4  %  Bds. 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 

Grand  Tnuik  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

101 
B3I2 
2912 
£6i2 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do,    4%  3rd         do do. 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db. 

Masbonaland  1st  Mort.  6%  Debs. ... 

Do.          5%  Guar.    Mt.    Debs. 

MidlandofW.A. ,6%Cum. Income  Db 

IIII2 

103 

6I34 
114 
103 
105 

ICO 

Katal-Zululand,  3%  1st  Mt.  Debs.... 
New  Brunswick,  6%  Ist  Mt.  Debs. 
^ewCape  Cent., 4%  Cons.  IstMort. 
Ontario  4  Quebec,  6%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  4  Ssktcivn. 
Quebec  4  Lake  St.  John.lst  Mt.Bds. 

81 
114 
65 
148 
65 
66 
27 

Do.    4%  Deb.  Stk.  Bed...      . 

101 

Do      3%  2nd  Deb.  Stk.  Bed.  ... 

Do.    7%  Income  Bonds,  Bed. 

Ehodesia,  6%  1st.  Mt.  Debs 

80 
127 

1C6 

Do.       4%  1st  Mt.  Debs.  ..  . 

5412 

St.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Shswp.  4.0krign.,  4%  1st  Mt.  Bds. 
Temiscouata,  5%  Prior  Lien  Bds.... 
Temiscouata  By.  Bd.-hldrs.  Com.... 
Tor.  Grey  &  Bruce,  4%  1st.  Mt.  Bds. 
While  Pass  and  Yukon 

102 
75 

102 
39 

102 
3 

American  Railways. 


Alab.  Gt.  Southerr,  Ord.  Shares  .,.\ 

Do.  Pref.  Shares 

Aleb.N.Orl.Ts  4  rac.6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeka  i^  Santa  Fe  Com. 

Do.        6';,   Kun-Cum.  Pref. 

Allan.  1st  Leased  Lines  Eental  list. 

1  altimore  4  Ohio,  Ccmmon   

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt. Western,  Com.  blk.Crts. 

Do.        4%  Prefd.  do.    ... 

Chicago,  Milwaukee  4  St.  Paul,  Cm. 

Do.     Prefd 

Cleveland  4  Pittsburgh,  7%  Guar. 
Denver  4  Kio  Grande,  Common   ... 

Do.    [New  Co.]    do 

Do.  6%  Kon-Cum.  Prefd. 

Do.    [New  Co.]    do 

Eiie,  Common 

Do.  4%  Non-Cum.  1st  Prefd. 

Do.  4%    do.    2nd    do 

Cireat  Northern  (U.S.A.)  Prefd.    ... 

Illinois  Central,  Common     

Do.  Leas*  d  Lines,  4% 

hapsas  City  Southern,  Ccmmon   ... 

Louisville  and  Nashville 

Uinuea.St.Paul  4  S.  St. Marie, Com. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk.  Cls. 

Missouri  Kansas4  Texas,  Con^mcn 

Do.       Non-Cum.  4%  Prefd.  ... 

Mobile  4  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.     6%   Non-Cum.  End  Prefd. j 

New  York  Cent,  and  Hudson  Kiver' 

New  York,  Ont.  4  Western  Com....i 

Norfolk  4  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  4  Chi-:.  Gr. ',% 

Beading,  Com^non 

Rock  Island,  Ccmmon  

Do.    Preferred   

6t.  Louis  Bridge,  Ist  Prefd.  C%    ... 
Southern   Pacitic,  Ccm.   Cap.  Stk. 

Southern,  Common  Stk 

Do.    &%  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Ccttmon   

Do.    4%  Ncn  turn.  Prefd 

Wabash,  Common 

Do.    Preferred 


U.S.  Steel  Corp.,  Common  . 
Do.  7^iCum.  Pref 


28 

£2 
7 
36  ■ 
££34 

K5 
119 

£8 

74I2 

21 

42 
126 
149 

£4 

2912 

261? 

7Cl2 

7012 

iAh 

29 

30 
,28 
132 

£5 

f4 
i42l2 
125 
liiS 

91 

33 

62 

68 

67I4 

27I2 
114 

41 

67 

£0 
120 

66 
169 

7C34 

5Cl4 

63 
liC 
11^3« 

23 

£2 

ie£i4 

£2 

1612 

2512 

71 
118 


29 
E4 
7I2 
1., 

ICOI4 
103i£ 
107 
120 

£0 

75I2 

23 

46 
127 
1£3 

£8 

301? 

3012 

71I2 

71lf 

2514 

40 

J2 

no 

134 

£9 

27 
14ili 
130 

ie3 

£3 

3312 

65 

73 

6734 

28 
115 

42 

£9 

£2 
122 

6612 
174 

7II4 

3034 

68 
125 

11514 
2512 
£4 

I6534 
£4 

171a 
3612 

7112 

119 


44 
t9 

£34 

he 
II6I4 
1C512 
1C7 
112 

91 

64 

22 

44 
I31I2 
155 

£4 

29 

29 

5912 

£Cl2 

3734 

60 

^9 
139 
K17I2 

£4 

15 
l££i2 
145 
158 

£1 

3754 

69 

£9 

67 

31I4 
IIII2 

47 
IIII2 

SI 
136 

64 
169 

81 

35 

65 
122 
1271? 

333., 

76 
l£5i4 

97 

16 
3612 

8134 

12112 


45 

ei 

ICI4 
"16 

1U34 

ICtii 

1C9 

115 

£5 

£5 

24 

46 
13212 

leo 

87 
30 
50 
£012 

eci2 
5EI4 

61 

£0 
141 
14812 

£8 

37 
l£Ci2 
147 
1(2 

63 

3£i4 

71 

74 

£8 

3134 
U2l2 

48 
11212 

63 
138 

6412 
173 

8II2 

331i 

67 
126 
123 

34I4 

77 
IE  534 

£8 

17 

3712 

E2I4 
I22I2 


44 

45 

57 

59 

9I2 

10 

u 

t.« 

11434 

IUI4 

1C512 

lC6l! 

1C5 

107 

1C8 

109 

88 

91 

8334 

£414 

22 

24 

44 

48 

13C12 

15112 

155 

160 

84 

87 

2812 

26 12 

2812 

29I2 

59 

60 

59 

60 

3  634 

57I4 

5712 

£81! 

47 12 

4812 

137 

139 

145 

146 

£4 

£8 

36 

38 

1£4 

U5 

144 

147 

157 

UO 

61 

93 

36 1< 

3634 

69 

71 

69 

74 

6612 

6/12 

3034 

51 14 

IICI2 

llUf 

4434 

4£l4 

IIOI2 

llUi 

£0 

£2 

134 

136 

6334 

£414 

169 

175 

8134 

E2I4 

32 

5il2 

£7 

£9 

122 

126 

12434 

U£l4 

3214 

3134 

74 

7  5 

16414 

1S434 

97 

£8 

16 

17 

35 

36 

Foreig:n    Railways. 


Name, 


Closiko  Fbicbs. 


A  Year  Ago. 


Last  week. 


81 
12012 


81l£ 
1211? 


Alcoy  A  Gandia,  4%  Debs 

Antofagasta  (Chili)4  Blvia,  Ff.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N,E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf . 

Arica  4  Tacna,  Shares 

Bahia-Blanco  4  N.W.,  Guar.  Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  Eiver  4  Cantabrian,  Ord. ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  C%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  6%  1st  Pref.  Stk.  Cum. 

Bnenos  Ayres  Cent.,4i%  1st  Mt.Dba. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
[  Buenos  Ayres  Western,  Ord. Stk. ... 

Do.  5%  Pref 

Cartagena  (Clmbia.)  6%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguayof  Montevideo,  Or,  Sk. 

Chilian  Transandine,  1%  Debs 

Columbian  National,  C%  1st  Mt.Dbs. 
ColombionNat.Custom.Gtd.6%Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Bosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cec.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  Snd      Do. 
Crdba.  Cen.  B.  Ayres  Extn.  6%  Dbs. 

Coeta  Kica 

Cuba  Bailroad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord 

Do.  6t%  Pref 

Ciicuta,  6%  Ist  Mort.  Debs 

Dorado  Extension  

Egyptian  Delta,  6i%  Cm.  Pf .  Shares: 
Entre  Bios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5i%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ey.Co.  5%  Eds. 
Interoc.  of  Mexico  (AcplcotoTeraCz.) 

Italian,  S%  Bly.  Bonds 

Eaiisai,  4J%  1st  Mort. Debs. Red.... 

La  Guaira  4  Caracas 

Lmbrg.-Czinwitz-Jassy,  Guar.o^t ... 
Lfiopoldina  Old.  Stock   

Do.  6i%Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord;  Share  Csp.  Stk 

Do.        1st  Pref.  &%  do 

Do.        2nd  do.    6%  d.i 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N.Western  6%  IstMt.  Bds. 

Midland  Uruguay,  T)rd.  Stock    

Mogyana,  5%  Deb.  Bonds  

Moscow-Jaroslaw.  5%  Bonds  Guar. 
Namur  4  Liege,  Pref.  Guar.  6%  ... 
Nassjo-Oscrshmn  New  4%  IstMt.Es. 

Nitrate  Ord 

North  East,  of  I'ruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  Fiance,  S%Oblig.  Red. 
Ottoman  By.  of  Anatolia,  5%  Dbs. 
Ottoman  (Smyrna  to  Aidin)   Ord. ... 

D.  t>%  Cum.  Pref 

Olmn.  (Fmna.  to  Cssba.4  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Oba.  Red 

Philippine,  Ist  Moit.4%  S.  F.  Gold 
Pra;B.Atns.4  PlpnsuR.4J%IslMt.D8. 
Prlo.Alpre.4  N.Hmbg.|Brzl.)7%Pf. 

Puerto  Cabello  4  Valencia  

Hio  Claro  Sao  Paulo,  Shares  

Royal  Sardinian,  Ord.  Shares 

Eyl.Trn6-Afiican.5%  IstMt. Bds.... 
Salvador,  Ord 

Do.        6%  Pref 

Ban  Paulo  (Brazilian),  Ord.  Stk.  ... 
*Do.    6%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian  

South  Itahan,  3%  Obligs.  Bed 

S.  Manchurian,  5%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Pei-j).  Deb.  Stock... 

Taltal,  Ord.  Shares    

Untd.  of  Havana4Regla'tthses.0rd. 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  £,%  Ln.Eed. 
Uiuguay  Northern,  7%  Pref.  Stk. 
VeraCz.  4  Pc.  1st  Mt.  4J%Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Frel. 
Vera  Cruz  Teiml.  4*%  Dbs.  Red.... 
Villa  Maria  4  Rufino,  Guar.  Stk. ... 
West,  of  B.  Ayres.  6%  Mt.  Eds.  Bed. 

Western  of  Havana  

Zafra  4  Huelva,  3%  Bonds 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b 


Week   ending  Julr  22  1911.  1910. 

Total  for  week ,       £4,656  £5.642 

Aggregate  for  3  weeks      £14,624        £17.541 

Miles  open    I  6I4 6I4 

Dec7  this  week,    £986     Dec.  3  weeks,  £2,717 

City  and  South   London. 


Week   ending   July  23 

Total  for  week 

Aggregate  for  3  weeks  , 


1911. 

£3.077 

£9.376 


1910. 

£3,135 

£9,278 


Furness. 

Week   ending    .July   23 
Passengers,  eto 

1911. 

£4,918 

6.858 

£11,816 

£35.049 

139 

1910. 
£4.473 
7.205 

Total  for  week       

£11.678 

£35.663 

Biiles  open  

139 

Inc.  this  week,  £138    Bee.  3  weeks.  £614 


GlasKOwr   and 

South  Western. 

Weekending  July  22 

1911.           0  1910. 
£28,400        -26,600 

Goodd,  etc 

18,200          16,200 

Total  for  week             

£46.600       £42,800 

Aggregate  for  25  weeks 

Miles  open  

£902,600     £879,700 
44312            44312 

Inc.  this  week,  £3,900     Inc.   25  weeks.   £22,900 


Great  Central. 

Week  ending  July  23 
Passengers,  etc 

1911. 

£29,500 

62,500 

£92,000 

£266.300 

6I6I2 

a  1910. 
£31,200 
59.100 

£90.300 

£260,500 

Miles  open  

6 1334 

Inc.  this  week,  £1,700     Inc.  3  weeks,   £5.800 


Great 

Eastern. 

Week  ending    July  23 

1911. 

£72.300 
47,000 

a  1910. 
£76,800 

Goods,  etc 

47,500 

£119,300 

Aggregate  for  3  weeks.. 

£359.400 

£356,500 

Miles  open  

i,056=>tc 

1,057/ 

Dec,  this  week  £4,800     Inc.   3  weeks,  £2.900 


Great 

Northern. 

Week  ending  July  22 

1911. 

£61,600 

68,900 

0  1910. 
£63.600 

Goods,  etc 

67.700 

Total  for  week 

£130,500 

£369,400 

1,008  .<! 

£131,300 
£376,200 
1.008  ;; 

Miles  open 

Dec,  this  week,  ;t800     Dec.  3  weeks,  £6,800 


Groat  Northern 

(Ireland) 

. 

Week  ending    July  21 
Passengers,  etc 

1911. 

£14,578 

10.170 

£24.748 

£75,481 

1910. 
£13,805 
9,315 

Total  for  week 

£23.120 
£70.554 

Aggregate  for  3  weeks  

Miles  open    

561 

543 

Inc.   this  week,  £  1 ,628        Inc.  3  weeks,  i'4,887 


Scotland. 


Week    ending  July    23 

1911. 
^10,994 

1910. 
£17.681 

Aggregate  for  3  weeks  .... 
Miles  open  

...      £36,531 
6554 

£48,863 
65^4 

Dec.  this  week,  £6.687     Dec.  3  we.k-.  il?.3I2 

Caledonian. 

Week  ending  July  23 

Passengers,  etc 

Goods,  etc 

1911. 
...      £47,900 
33.800 

a  1910. 
£47,400 
35,300 

£81,700 

£80.700 
2.243.8C0 
96114 

Aggregate  for  25  weeks  .. 
Bllles  open   

...1  2.278.800 
...'      95614 

Inc.  this  week,  £1.000    Inc 

25  weeks.  £35,000 

Cambrian. 

Week  ending  July  23 
Passengers,  etc 

1911. 
...■      £4,804 
...[        2,440 

al910. 
£7.124 
2.37S 
£9.499 
£23,851 
28012 

...'       £7,244 

...'    £22.481 

Miles  open  

...1       28012 

Dec.  this  week,  £2,255     Dec.  3  weeks,  £  1 ,370 

-  Central 

London. 

Week  ending  .luly  22 

Passengers,  etc .' 

Goods,  etc 

Total  for  week £12,220 

Aggregate  tor  25  weeks  £241,560 

Mile 


1911. 
£8,080 
4,140 


''  open 


336 


Metropolitan. 


Ji.  L-.  this  week,  £920      Deo.  25  weeks.  £1.479 


Week  ending  Jim  23  1911. 

Passengers,  etc £15.896 

Goods,  etc I       ■    1.155 

Totalforweek "£17,049 

Aggregate  f.ir  3  weeks £52.542 

Miles  open    79  n 


I  1910. 
£15.776 
1,110 


Great    Southern   and    Western. 


Inc.  this  week.   1.165       Inc.  3 


Metroporitan 


£16,886 
£51.635 


78  s 


Week  eudmg  July  21  1911. 

Passengers,  etc £18,872 

Goods,  etc 14,710 

Total  for  week :.  ^  i'33,5B2 

Aggregate  for  3  weeks £105,115 

Miles  open   1.121 

J"'      ■   ■•    -  ■  -    ;■  :  ii. 

Great    Western 

Week  ending    July   23  1911. 

Passengers,  etc £158.000 

Goods,  etc 144,000 

Total  for  week j   £3C2.C00 

Aggregate  for  3  weeks ,   £893,000 


1910. 

£19,064 

14.451^ 

£33,515 

£101,718 

1,121 


a  1910. 
£164,000 
137,000 
£301,000^ 
£880,000 


Week  ending  July  22 

Passengers,  etc ' 

Goods,  etc 


ivvvk-.  i'707 

District. 

fSiTT 


Tolalfor  week £11,169 

Aggregate  for  3  weeks  I     JE34.910 


a  1910. 


£10,661 
£52,451 


Miles  open   1     5,005^4         2.9931? 

Inc.  thij  week,  £1,000      Inc.  3  »^tk<.  £13,000 


Miles  open    

24          1          24 

Inc.  this  week,  £508 

Inc 

3  weeks,  £2,479 

Midland. 

Week  ending  July  22 

1911.        a  1910. 
£93,000  1     £97,000 

Goods,  etc 

157,000  1     154,000 

Totalforweek 

.    £250.000  '  £251,000 

Aggregate  for  3  weeks 
Miles  open  

.    £729.000      £724.000 

.'      1.41612          1,412 

Dec.  this  week,  £1.000 

Inc. 

3  wetks,  £5,000 

Midland    Great  Western   of  Ireland. 


Week  ending  July  23 

Passengers,  etc. 

Goods,  etc. 

Total  for  week ;     £15,284 

Aggregate  for  25  weeks    £250,615 


£14,556 
£253,752 


Miles  open 

1         7I4                 7I4 

Dec.  this  week,  £58      Inc. 

3  weeks,  £93 

Dublin  and  South  Eastern. 

Week   ending  July  21 

Passengers,  etc 

Goods,  etc 

1911.         B1910. 
£4.156         £4.280 
1.435             1,450 

Total  for  week 

£5,591         £5,730 

£20,331       £17,830 

Miles  open   

160       !        160 

Dec.  this  week.  £139      Inc 

.  3  weeks.  £2.501 

Miled 

open 

.....^ 

....       492I4 

492 14 

Inc. 

this 

week. 

£728 

Dec.  25  weeks. 

£3.137 

Hull 

and 

Barnsley. 

Week  ending  July   2 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weei's 
Miles  open    

1^  .  :    , 


1911.      I 

£5.229  1 

7.017  ', 

£12,246  I 

£54,924 

538         ' 


1910. 

£5,077 

7.158 

£12,215 

£56.059 

538 


Week  ending  July  23 

1911.        al910. 

Goods,  etc 

£14,393       £14,291 

Aggregate  for  3  weeks 

£38.075  '     £44,596 

Miles  open  

89                  88 

Inc.  this  week,  £103 

Dec.  ; 

5  weeks,  £6.523 

Lancashire 

and 

Yorkshire. 

Week  ending  July  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

1911.         a  1910. 
£71,500        £68,777 
66,639         63,160 
£138,139      £131,937 

Aggregate  for  3  weeks  

Miles  open    

£397,193      £387,755 
59534            59512 

_  I..  £3^1 Dec.  5  weeks,  tl,l  la 

North    British. 

Week  ending  Ju  y  23  I         1911. 

Passengers,  etc 1      £60.864 

Goods,  etc 42.856 

Telalforweek 1    £105.730 

Aggregate  for  25  weeks    1  2,597.934 

Miles  open    '     1 .  T    . 


Inc.    this  week,  £14,225      Inc. 


North    Eastern. 


Inc.  this  week.  £6,202     Inc.   3  weeks.  £9.438 


LondOHi    Brighton    and    South    Coast. 


Week  ending  July  22  1911.      [  a  1910. 

Passengers,  etc j     £53,971   !     £58,561 

Goods,  etc I        18,409  '       18,223 


Week  ending   July  22  1911. 

Passengers,  etc £87,458 

Goods,  etc _  135^286 

Totalforweek £220,744 

Aggregate,  for  5  weeks     1  £629.235  I 

Miles  open    ..i         1.754     _ 

Inc.  th^^week,   £50,^68     Inc.  5  weeks,  £7.244 


1.723 


North   London. 


Total  for  week £77,360 

Aggregate  for  3  weeks £228,227 

Miles  open 


£76,784 
£222,260 


487 


I        487 


Inc.    this  week.  £596     Inc. 

3  weeks,  £5,967 

London 

Electric. 

Weekending  July    22 

1911.      1 
...     £12,550 

1910. 

£12,200 
£37,450 

Aggregate  for  3   weeks  

Miles  open 

...1     £38.820 

...1       2II4       , 

2II4 

Inc.  this  week.  £530       Inc 

5  weeks.  £1.570 

London  and    North   Western. 

Weekending    Ju  y  25  1911 

Passengers,  etc 1  £164,000 

Goods,  etc 169,OC0 

Total  forweek j  £333,000 

Aggregate  for  3  weeks £983,000 

Miles  open    I     1,965 

Inc.   this  week,  £4,000    Inc.  3  weeks,  £25.000 


19!0. 

£165,000 

164,000 


£329,000 
£958,000 


Week  ending    July  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate   for  3  weeks  . 
Miles  open    


1911. 

£3.967 
3.903 


£7,870 
£23,687 

15'    > 


a  1910. 
£4,047 

4,019^ 

£8,066 

£24.514 

15'2 


Dec.    this  week,  £196 


North   Staffordshire. 


Week  ending  July    25  1911. 

Passengers,  etc £5,400 

Goods,  etc j  13.460 

Total  forweek ]     £18,860 

Aggregate  for  5  weeks  j  £56.280 

Miles  open    j        *  326 


I     a  1910. 
£5,600  i 
^1^3.370 
£18,970 
j  £57.400   I 
*  326 


Dec.  this  week.  £110       Dec.  3  weeks,  £1,120 


Rhymney. 


1.96418 


Week  ending  Ju.y  23  I        1911. 

Passengers,  etc..-. | 

Goods,  etc I  ... 

Totalforweek  £6,236 

Aggregate  for  3  weeks  £19.408 

Miles  open    I       5012 


1910. 


£7,950 
£22,648 


SOlz 


London  and  South  Western. 


Week  ending  July  23  1911. 

Passengers,  etc £82,700 

Goods,  etc 31,400 

Totalforweek ]  £114,100 

Aggregate  for  3  weeks £552,800 


1910. 

£80.700 

31.300 

£112.000 

£528,700 


Dec.  this  week.  £1.714     Dec.  3  weeks,  f  3,240 


South    Eastern  and    Chatham. 


MUes  open    '     1,022^4 


1,022^4 


Inc.  this  week.  £2,100     Inc.  3  weeks.  £4. IOC 


London,  Tilbury  and  Southend. 


Weekending    July    22 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  5wecks,... 
MUes  open 


1911.      I 
£66,790  I 

24,175  I 

£1 10,965  ; 

£546,264  I 

654 


1910. 

£86.705 

22,604 

£109,309 

£338.522 


654 


Inc.  this  week,  £1,656      Inc.  3  weeks,  £7.74  2 


Weekending    July  23  1911. 

Passengers,  etc £12,716 

Goods,  etc I  2,741 

Total  for  week   

Aggregate  for  3  weeks 
Miles  open 


a  1910. 

£12,169 

2.749 


£15.457 
£46.414 


81 


£14.918 
£44.615 


Taff 

Valo. 

m 

Week  ending  July  23 

Passenger?,  etc 

Goods,  etc 

1911. 
£3828 
11.142 

«  1910. 
£4.517 
16.507 

£14,970 
£52,344 
12414 

£21,024 

Aggregate  for  3  weeks  . 

■••••■■- 

£62,152 

Miles  open    

124U 

Inc.  this  week,  £539       Inc.  3  weeks,  £  1 ,799 


Dec.  this  week,  £6,054     Dec.  3  weeks,  £9,808 


Notes  A.Nn  EXPLANATIONS.--.  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  actua  Sgnres.  >>^''''^;'l.^'^^fy'y,''''i^l,'^^;^°"'^^^i^!i 
c  Dock  dues,  etc.,  included,  d  These  figures  do  not  inclnde  the  receipts  of  Joint  Lines.  <  Ejcusive  of  llD}  iniles  Jomt.  /.E^,='°-;'"  "'""••,  "''f  RTwi,  affrmScr 
255  miles  Joint  Lines  (G.N.  proportion),  i  Includes  receipts  of  the  Waterloo  and  City  Bailway.  J  I^^l"*-"^^  '^e  receots  of  the  caoal.  t  Railway  201  mUcs, 
Canal  119  miles,    i  Includes  ste«mboat receipts  and  tolls,    m  Penarth  Dock  and  RaUway  included,      n  Including  53J  miles  jointly  worked  witB  u.l,.K. 
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THE    RAILWAY    TIMES. 


[July   29,   1911. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH   AND   IRISH  RAILWAYS,   &c. 


Mileage. 


Railway 


1911. 


BeU>8t&  Co.  D. 
Brecon.  &  Mer, 
Cleator  4  Work. 
Cock.  Kes.  &  P. 
CorkB.  &  SC. 
Ck.  B'rok.  4P.... 

East  London 

O.N.  and  City  ...^ 

Isle  of  Man  46^ 

iBle  of  Wight   ...      14i 
Isle  of  W.  Cent. 
Liverpool  Over. 

Mane.  Canal 168 

M'port.  &  Car....     41J 

Mersey  ;      il 

Mia.&S.W.  Jn.]    60 
Neath  &  Breconl    40 

Port  Talbot  I    S6J 

Ebon.  &  a.  Bay  '    31 
Stratford  &  M.  J.     67* 


80 
61 

291 
80i 
98| 
16 
6fi 


213 
65 


1910. 


80 

61 

291 

SO* 

93| 

16 

If 
461 
Hi 

m 

6J 
168 

4 

60 
40 
S6i 
31 

67J 


Latest  Earnings  Reported. 


Wk.  or  Month 


July  21 
jHy23 
July  22 
July  22 
July  21 
July  21 
May. 
Ju  y  22 
Juu  22 
July  22 
July  22 
July  U3 
June. 
July  22 
July  22 
July  23 
July  23 
July  23 
July  23 
July  23 


1911. 


£4,465 
2,116 
1,024 

915 
2,203 

788 
3,374 
1,S71 
1,606 

686 

669 
1,542 
56,981 
1,970 
1,957 
2,082 
1.563 
3,1.';7 
2,508 

852 


1910. 


Aggregate  to  date. 


1911. 


±■4,619 

2,397 

1,022 

1,018 

2,079 

684 

3,286 

1,331 

1.648 

996 

717 

1,432 

62,161 

2,128 

1,988 

1,974 

1,568 

2.770 

2,305 


±■16,379 
6.748 
3,179 
2,824 
6,926 
2,303 

17,071 
4,222 

18,512 
2,671 
2,004 
4,844 
274,419 
5,707 
5.775 
6,494 
4,790 
9,099 
7,584 
2.521 


1910. 


£15,829 
7,204 
8,522 
3,183 
7,183 
2,167 

16,609 
4,094 

18.580 
2,763 
2.131 
4,336 
253,503 
6,342 
6,844 
6,641 
4,931 
8,112 
7,619 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


Mileage. 


1911.       1910. 


33 
110 

70  1 
769 
661  I 
111 
790 
116 
1,963 

S6i 

117 

2.496 

15 

110 

2,419 

110  I 

436  I 

3,186 

165 

59 

3,337 

1,611 

1,340 

3,711 

10,462 

2,842 
271 

277 ; 

182 
211 
143i 
137i 
6674 
187 
180 
220 
265 
192J 
604 
16 


Alcoy  &  Oand.  i 

Algeciras i 

Ang.-Ch.  Nit.  a 
Antof.  &Eol....a 

Arg.  N.B a 

Arg.  Trans.  ...a 
Assam-Bengal    e 

Barsi    c 

Ben.  &N.W.  ...c 
Beng.  Dooar8...c 
Extensions  ...c 
Bengal  Nag.  ...e 
BU.  Bii.&C....a 

Bolivar a 

Bomb.  B.  &C.I.C 

Brazil  « 

Braz.  Gt.  Sn....d 
Brazil.  N.E....  d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  En.  &S.C.0 
B.  Ay.  Gt.  S.  ...0 
B.  Ay.  West.  ...a 

Burma e 

Can.  North b 

Can.  Pacific    ...I 

Cartagena a 

Cen,  Argentine  « 

Central  Drug....!! 

East  Esten.   a 

North  Elt.  ...o 

West  Eiten.  o 

Chlllagoe " 

Cordoba  Cent.   0 

•Cent.  N.  Sec.  o 

B.  Ay.  Exten.a 

Cord.  &  Kos.  ...a 

Costa  Rica o 

Cuban  Central  a 
Del.  Um.  &  K. 

IDemerara  b 

West  Coast ..  b 
Detroit  Untd. 
Dom.  Atlantic   6 

Durada  Exlen.  a 
East  Indian  . 
Egypt,  Delta 
Emu  Bay a 

Entre  Bios a 

a.  Ik.  of  Canada 
Main  Line 
Canada  Atl.  a 
G.  T.  West . 
Det.G.H.&M.a 
Total    a 

;at.  Ind.Pen... 

G.  8.  of  Spain 

O.WtStBraz.   a 

Guay.  &  Quito  7  j 

H.H.  Nizam's    e\ 
Hyder.  God.  c, 

§Inter.  of  Mex.  i\ 

LaO.  &Car.  ...a' 

Leopoldina a 

Mad.  &  S.  Mah.c, 

Manila a 

N.^w  System  « 
Southern...    a 

Masbonaland    a 

Mexican  2; 

Mid.  of  W.  Ansa. 

Mid.    Uruguay  a 

Nassjo-O&car  ...d 

New  Cape  Cen.fl 

Nitrate a 

N.W.ofUrug.  ji 

Ottoman a 

Parag.  Cent.  ...« 

Peruv.  Corp.  ...ft 

Pira.  Ath.  Pel.  h 

Puerto  C.  &  V 

Queb.&L-St.  J.6 

Quebec  Cent 6 

Bhodesia a:   1,392 

Rohil.  &  Eum.  c\      203 
Luck.  Bar.  ...tfl      254 

Salvador fcj      loO 


292 


2,525 
615 
104 
688 

3,536 
463 
836 
189 

4,624 

2,901J 
104' 
923 
160 
865 
892 

1,026 
23 

1,638 

8,132J 
213 
69 
89* 
751 
875 
277 
264 
921 
205" 
291 
111 
843J 
233 

l,035j 

346 

84 

240 

253 


33 
110 

70 
769 
660 
111 
790 

to 

1,893 

36J 

117 

2,367 

15 

110 

2,419 

110 

868 
3.004 
165 
69 
2.859 
1,460 
1,340 
3,297 
10,276 

2,528 
271 
246 
182 
211 
143* 
128* 
6U7i 
187 
180 
315 
241 
1621 
60J 
16 

234 

2,477 
615 
104 


Latest  Earnings  Reported. 


Vk.  or  Month.  :  1910-11. 


July  22 
July  15 
June. 
July  23 
July  21 
July  22 
June  17 
July  23 
June  17 

Jan.  1 — June   17 

Jan.  1 — June   17 

13  dv»,  June  30  ill.77,000 
June.  6,222 

June.  ,        8,000 

July  22  I  8,31,000 

June  160,933 

June.  49,750 

June.  204,671 

July  22  86,000 

June.  12.588 

July  22  769 

July  22  78,274 

July  23  45,3t-6 

Jmie  24  3,41.173 

7  dys.  July    21'   337,000 
7  dys.     July  21  2,120,000 


ly09-10.        1910-11. 


Aggregate  to  Date. 


FOREIGN    AND    COLONIAL-Confmwed. 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


Aggregate  to  Date. 


1911. 


San  Paulo  a 

Sthn.  Punjab. ..c 

Ludha.  Ext.  e 

Sutlej  Valley  c 

South.  Indian. .,e 

Taltal  a 

Temiscouata  ...6 
Un.  Rys.  Hay.  a 
I  rug.  E.  Coast  a 
Urug.  North  ...a 
W.  of  Havana  a 
W.P.  &  Yukon  b 
Yucatan  Unitedfc 
Zaf.  &  Huelva  a 


1910. 


1181 

425 

156 

210 

1,694| 

184 

113 

H9 

71 

72f 

147 

112J 

112 


1181 
425 
155 
210 
1,6941 
184 
113 
660 
31 
721 
147 
1121 

112 


Wk.orM'tb. 

1911. 

July  16 

35,072 

July  15 

1,10,076 

July  15 

29.915 

July  15 

11,913 

June  17 

4,87,372 

■  June. 

22,575 

April. 

19,503 

July  32 

16,321 

June  24 

682 

June. 

2,663 

July  22 

6,055 

June  30 

67,820 

July  22 

51,800 

June. 

12,907 

1910- 


1910-11.  1 1909-10. 


40,479 

80,860 

22,789 

8,192 

4,69,678 

20,415 

21,340 

16,349 

247 

2,346 

4,365 

52,715 

50,200 

10,965  I 


72,904 

2,09,960 

62,930 

24,871  ' 


79,841 

1,58,322 

60,705 

12,368 


115,86,798  :i04,03751 
248,003      270,795 


61,954 
26,517 
25,809 
15,606 

1,430,700 
70,664 


54,883 
14,454 
23,101 
14,647 

1,487,500 
66,218 


UNITED    STATES    RAILWAYS. 


25,000 

25,000 

30,422 

31,033 

21,200 

22,050 

30,710 

23,150 

6,939 

4,338 

1,730 

973 

96,000 

53,2.58 

11,100 

85,950 

3,86,100 

3,36,024 

646,000 

68,732 

145,050 

837,140 

17,437 

5,645 

24,72,605 

98,426 

95,66,906 

—  ;l    1,77,701 

—  !     2,91,104 
11,38,000  'jl81,00,000 

7,931  J  43,878 
6,698  I  79,820 
8,46,000  1  28,66,000 


June, 
July  22 
July  22 
July  22 
July  22 
July  22 
June. 
July  23 
July  23 
July  28 
July  23 
June  17 
July  22 
Ju  "y  22 
.May. 
May. 
7  dys.    June  7 
Jime. 
June. 
July  22 
10  dys.    June  30 
Jime. 
July  22 


8,536 

463 

336 

169 

4,524 

2.894J 

104 

903 

160 

355 

392 

1,026 

23 

1,580 

3,126 

213 


7  dys.  July  21 
7  dys.  July  21 
7  dys.  July  21 
7  dys.  July  21 
7   dys.     July  21 

July  22 

July  15 

July  22 
July  1  to  15 
Jan.  1 — June  25 
Jan.  1— June  26  —  — 

7  dys.    July  21  i    149,900     150,860 

June.  7,000  6,250 

July  22  30,786  ,      25,422 

13  (ivs.  June  30    15,32,320  14,53,460 


761 
861 
277 
197 
92^ 
206 
291 
HI 
821 
160 

l,035i 
346' 

84 
240 
222 

1,392 
203 
215 
100 


23,347 

97,784 

9.526 

2,777 

1,818 

1,137 

8,360 

5,935 

18,076 

3,665 

6,560 

7,763 

6,726 

61,500 

16,281 

2,531 

184,112 

112,700 

6,200 

16,90.000 

6,696 

4,663 

7,600 

157,018 

6,925  I 

26,281 

7,010 

197,264 

i  10,87,400 

63,929 

9,098 

74,000 


136,028 

35,500 

219,477 

80,476 

13.170 

694 

71,411 

41,296 

8,11,303 

277,800 

1,968,000 

22,453 

106,104 

8,630 

2,568 

1,467 

985 

11,201 

5,420 

16,480 

5,125 

6,605 

7,289 

5,806 

40,800 

16.917 

2,508 

173,646 

108.412 

6,600 

14,51,000 

5,860 

4,714 

7,800 

106,768 

5,099 

18,925 

4,927 

135,709 

9,97,600 

63,050 

7,862 

62,600 


463,333 
216,000 
1,100,623 
270,397 
177,616 
2,767 
260.062 


1909-10. 


Alah.  Gt.  Sth.  ... 
Ala.N.O.&T.P. 
Atc.Top.&S.Fe. 

Bait.  &  Ohio 

Cent,  of  Geor.  ... 
Cent,  of  N.  J.  ... 
Ches.  &  Ohio  ... 
Chic.  Gt,  West. 
Ch.  Mil.  &  S.  P. 
Cin.  N.O.&T.... 
CI.  Cm.  Ch.  &c. 
Deny.  &  Rio  O. 

Erie 

Gt.  >orthern    . 
Illinois  Central. 
Louis.  &  Nash.. 
Minn.  &  St.  L.. 
M.St.  P.S.  S.M. 
Miss.  Kan.  &T... 
Nat.  of  Mexico... 
N.  Y.  C.  &H.  R.' 
N.  Y.  Ont.  &  W. 


Mileage. 


1910-11 1909-10 


147,227 
107,14,462  1105,30,732 
10,48.260        864,600 


July  22 

July  1 

July  1 

May. 
7   dys.    July  21 

April. 

Jime. 

May. 

July  1 

July  I  to  15 

June. 

July  22 

July  22 

June. 

May. 

June. 

Way. 
2nd  wk 

May. 

Jmie  17 

June  17 

July  22 


July 


3,001 

2,132 

7,910 

66,286 

152,800 

10,619  j 

6,490 

6,653 

1,663 

28,751 

28,000 

7,548 

2,680 

896,927 

603,195 

2,760 

46,681 

24,766 

79,555 

36,330 

43,490 

19,500 


3,244 


62,191 

172,900 

10,132 

6,518 

5,169 

1,869 

23,625 

31,328 

6,696 

2,340 

870,818 

482,004 

2,600 

44,604 

27,960 

72,094 

31,873 

41,817 

19.500 


6.386,000 

277,223 

299,250 

83,752 

9,799 

6,447 

3,617 

44,938 

19,246 

56,496 

12,010 

20,980 

381,462 

18,735 

1,64,800 

80,555 

11,813 

482,900 
32,200 
52,85,000 
61,203 
29,763 
23,200 

470,275 

24.575 

76,788 

23,824 

695,462 

34,86,600 

1,561,999 

351,540 

74,000 

30,79,327 

19,13,266 

466,900  I 

42,250 

651,131 

196,58,672 

168,266 

11,757 

39,628 

650,660 

427,600 

104,106 

99,099 

26,483 

812,172 

825,605 

21,257 

7,870 

10,952,586 

2,564,206 

18,250 

52,482 

774,723 

7,95,225 

9,63,C59 

66,000 


475,500 
66,362 
127,350 
710,670 
13,197 
3,306 
23,14,094 
76,094 
90.13,313 
1,77,644 
2,91,145 
171,41,000 
64,655 
64,655 
26,57,000 
369,414 
204,500 
1,037,201 
267,227  hNorf.'&  West, 
166,361  I  Northern  Pac... 
2,271    St.  Jos.&  G.I.... 
251,180  ,  St.  L.  &  San,  Fr. 
132,022  hst.  Louis  S.  W. 

Southern  \  7,038 

'Texas   &    Pacific'    1,884 

Wabash 2,614 

Whl.  &  L.   Krie        467 


309* 

628" 
10,129 
4,434 
1,916 

031 
1,939 
1.489 
7,511 

337 
1,982 
2,777 
2,223 
7,274 
4.551 
4,591 
1,027 
3,572 
8,368 
1,760 
3,587 

646 
1,951 
6,019 

319 
4,731 
1,471 


309* 

628' 
9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,fll 

837 
1,982 
2,777 
2,230 
7,037 
4,651 
4,642 
1,027 


Latest  Earnings  Reported. 


Aggregate. 
July  1  to  Latest  Date 


Wk.  or  Month        1911.    ;    1910.         19I0-U.  I  1909.10. 


4th  wk.  Jmie 
June. 
May. 
May. 
1st  wk.  July 

May. 
1st   n-k.  July 
1st  wk.  July 

May. 
4th  wk.  June 

May. 
1st  wk.  July 
May. 
Jmie. 
June. 
1st  wk.  July 
1st  wk.  July 


$112,932;  «125,906   54,472,390  54,221,005 

488,Q00     642,000     6,8o4,000|  0,658,000 

8,788,03719,091,484    99,223,696196,534,166 

7,618,036  7,777,710   80,683,296  80,812,497 

228,100     222,600        228,100       222,600 

12,640,160  2,409,581   26,706,373  25,724,464 

494,459     489,839         494,459       489,839 

224,609     219,760         224,669       219,760 

6,040,679  5,304,851    69,793,730  59,279,555 

259,493     255,435     9,196,213    9,079,472 

i2,444,884  2,321,093  28,218,330  26,932,393 

435,500     422,200        435,500       422,200 

4,834,975  4,606,138  51,740,311  50,197,299 

5,518,223  6,039,486  61,215,090;64, 446,918 

4,845,387  4,646,852  61,474,767  58,346,975 


8,424  j  1st  wk.  July 


5,908,000 

269,243 

841,233 

29,685 

8,315 

4,928 

3,603 

19,836 
68,866 
15,385 
22,715 

847,666 
18,741 

1,38,300 
80,798 
12,372 

510,437 
27,600 
48,00,000 
61,309 
27,402 
22,400 

394,402 

21,684 

68,527 

21,048 

505,656 

32,29,000 

1,441,723 

307,588 

62,600 

29,05,229 

22,09,425 

459,670 

38,000 

622,987 

197,60,947 

148,004 


3,368 
1,732 
3,687 

646 
1,941 
6,690 

319 
4,726 
1,469 
7,050 
1,844 
2,514 

458 


1st  wk.  July 
1st  wk.  July 

May. 

May. 

May. 

May. 

May. 

May. 
1st  wk.  July 
1st  wk.  July 
1st  wk.  July 
Ist  wk.  July 

May. 


948.015  881,390 
93,733  92,478 
458,852  468,173 
449,656  446,902 
1,150,466  1,141,716 


948,015;  881,390 

93,733  9i,478 

458,852  458,173 

449,656  446,902 

1,150,466  1,141,715 


,8,446,205,8,332,291  92,900,594,39,174,797 

791,1081    752,985  8,497,4601  7,785,924 

2,961.246  3,062,690  32,661,912|32,061,947 

6,091,868  6,559,387  59,852,579  67,750,744 

142,758'    129,925  1,524,8071  1,497,987 

3,301,176  3,170,249  39,842, 15438,020,133 

186,776     200,634  186,776       200,634 

1,105,326  1,110,696  1,105,325    1,110,696 


245,659 
542,539 
579,446 


236.520 
523,253 
693,702 


245,669   236,520 

542,539   523,253 

6,210,411  4,305,246 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Gross  Earnings. 


Net  Earnings, 


Iflll. 


1910. 


May 


458,468 

474,000 

100,404 

88,165 

24,204 

832,886 

806,680 

19,501 

7.820 

9,800,766 

2,319,685 

16,750 

54,420 
680,776 
7,10,036 
9,37,474 

64,000 


.Alabama  Gt.  Southern. . 

July  1    to  May   31 

Atch.  Top.  &  Santa  F(  . 

JoJy  1  tc    May    31 

Baltimore    and  Ohio.. 

July  1  to    May  31 

CanadiaD  Northern  . . 

July  1   to    May  81 
ICaoadian  Pacific   .... 

July  1  to     .May  31 
Cbepapeake  and  Ohio 

July    1    to    May  31 
Chicago  Great  West.    . . 

July  1  to  May  31 
Denver  A  Rio  Grande 
July  1  to  May  81 
Grand  Trunk  of  Canada  : — 

Main  Line May 

Jan.  1  to   May  31.. 
Canada  Atlantic     . . 

Jan.l  to  .May  31   .. 
Grand  Trunk  WestiD 
Jan.  1  to  May  31   .. 
Detroit  Or.  Hv.&  Mil. 
Jan.  1  to  May  31  .. 
Total  for  System    .. 
Jan .  1  to  "May  31   . , 
Louisville  <&  Nashville 
July  1  to  May  31 
Minn.  St.  P  <t  S.S.M.  .. 
July  1  to    May  31 
Miss.  Ean.cS  Texas  .. 
July  1    to  May  31 
National  of   Mexico   .. 

July  1  to  May  31 
New  ■york  Ont.  &  West. 
July  1  to   May  81 
Phil,   and   Reading    .. 
July  1  to    May  31 
Coal  an<i  Iron  Co.  , , 
July  1  to    May  31 
Total  both  Comps. 
July  1  to  May  81 
Pitts. Cin.Cb.iSt.  L.. 
Jan.  1  to     May  31 
St.  Louis  &  San.  Fran. 

July  1    to   May  81 
Southern  Railway 

July  I  to  May  81 
Union  Paciflc    .... 
July  1  to  May  31 

Wabash    May 

July  1  to   May  31 


May 
May 
May 
May 
May 


May 


May 
May 
May 
May 


May 


May 
May- 


May 
May 


May 
May 


May 
May 


May 
May- 


May 


$357,936 

4,132,873 

8,783,037 
99,223,696 

7,518,036 
80,683,295 

1,445,600 
13,733,900 

9,812,057 
94,688,158 

2,675,507 
29,888,864 

1,055,215 
11,580,705 

1,914,805 
21,494,138 

£628,800 

2,831,600 

38,100 

163,600 

108,560 

552,350 

34,600 

167,950 

809,950 

3,716,500 

84,272,017 

49,879,244 

1  075,621 

12.034,211 

2,063,127 

26,879,126 

3,631,581 

66,602,666 

791,108 

8,497,466 

4,001,254 

41,841,579 

2,956,714 

82,212,429 

7,017,968 

74,054,008 

3,106,196 

14,951,611 

3,301,176 

89,842,154 

4,823,618 

65,729,530 

9,693,096 

81,865,506 

2,884,843 

27,381,3a6 


1910-11. 


$379,508 

3,850,054 

9,091,484 
96,534,166 

7,777,710 
80,812,497 

1,224,900 
11,592,600 

8,378,114 
86,181,671 

2,649,711 
28,721,609 

1,062,760   ; 
11,071,703  , 

1,922,198 
21,560,651   I 

£586,900   I 

2,683,900  i 

36,200  , 

155,900   ' 

109,500 

530,600 

31,100 

159,800  ; 

766,700 

3,530,100 

$4,528,322 

48,199,674 

1,196,049 

14,068,812 

1,903,990 

24,593,195 

6,690,015 

55,453-,667 

752,985 

7,786,924 

4,026,723 

41,488,367 

2,983,331 

81,239,236 

7,009,064 

72,727,602 

8,308,530 

16.432,930 

3,170,249 

38,020,133 

4,659,993 

62,768,954 

7,635,249 

82.719,139 

2,289,951 

26,428,708 


$89,786 

1,135,648 

2,769,343 

33,881,149 

2,547,812 

23,117,207 

403,200 

3,487,600 

2,944,085 

33,675,160 

814,908 

9,940,965 

239,435 

2,930,188 

553,165 

5,997,662 

£209,400 

716,000 

1,700 

12,000 

8,850 

90,850 

1,660 

8,100 

221,600 

826,960 

$998,228 

14,675,449 

267,624 

3,019,460 

485,396 

6,963,722 

598,626 

20,840,803 

246,712 

2,293,344 

1,.511,195 

14,977,834 

40,160 

499,897 

1,651,356 

15,477,732 

842,307 

3,374,203 

1,066,392 

12,522,660 

1,475,046 

17,956,900 

2,664,282 

32,750,895 

416,420 

6,977,099 


1909-10. 


$123,786 

1,216,296 

2,764,.58l 
31,799,716 

2,130,540 
25,018,947 
■    368,600 

3,334,100 
2,556,264 
31,122,040 
891,833 
11,470,304 
197,680 

2.706,421 
624,776 

6,235,314 

£211,400 

683,400 

3,900 

19,900 

18,100 

118,200 

2,900 

23,400 

236,300 

844,900 

$1,103,604 

16,791,603 

401,648 

6,893,340 

299,899 

6,122,275 

2,641,489 

22,193,952 

210,387 

2,234,852 

1,660,791 

16,312,079 

150,470 

1,230,369 

1,811,261 

17,542,448 

628,194 

3,615,441 

949,455 

11,530,346 

1,431,390 

17,247,896 

3,237,777 

36,828,819 

418,413 

7,726,249 


a  Earnings  reporttd  in  pounds,  6  in  doUais, 

*  Including  Noitb  West  Argentine  Section 


k  in  Mexican  dollars. 


c  in  rupees    a  in  m.lreis,  /  in  sneres,  h  in  drachmas,  i  in  pesetas,  j  in  Bolivian  currency,    k  in  Me^^^f" 
iticn.    t  Including  Beibice  receipts.  I  Including  Indian  Midland.    §  Including  Mexican  Southern  receipts. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 
==    TO   == 


S-7- 


^ 


^ 


PLEASANT 
SCENES 


THE 


BY     PLEASANT 
>  < 


MEANS 


:^ 


Travel  in  Comfort  by  the  Corridor  Express 
Trains  from  London  (Waterloo)    to- 


SUNNY    :    SOUTH 


for 


Bournemouth,  Swanage,  Lyme  Regis, 
Weymouth,  Portsmouth,  Southsea,  Lee- 
on-the-Solent,      Isle    of    Wight,     etc.,     itc. 

DEVON  AND   CORNWALL 

Sidmouth,  Seaton,  Budleigh  Salterton, 
Ilfracombe,  Lynton  and  Lynmouth,  Ex- 
mouth,  Bideford,  Bude,  Padstow,  Bodmin, 
Wadebridge.    Barnstaple,     etc.,   

Or  Qross  the  Channel— via  Southanii)ton — 

To  Havre-  fr.r  ]  To  SI,   M;i1.)  fm 

NORMANDY,  PARIS,  Etc. 

(New  Daylight  Service  during:  the  Summer.) 
RESTAURANT   CAR   TRAINS  In    principal    Services. 

Cheap  Tickets  from  London  (Waterloo,  etc.). 
Cheap  Ticket  Programmes,  Free  lUustratcd  Guides,  etc.,  apply  to  Mr.  Henry  Holmes,  Supcrintcii'lont   of   tlje  Linr.  Waterloo  .Station.  S.E. 

CHAS.  J.  OWEMS.  Ccncral  M.maner 


Ilfracombe    (North   Devon). 


RESTAURANT    CARS 

IN    PRINCIPAL    SERVICES. 


BEAUTIFUL     BRITTANY. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Tekgraphic  (  "  BAYLEY.  SHEFFIELD  ' 
AAJresses     !"  BALI.  .LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes.   . 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.C. 


DENNY,  MOTT&  DICKSON, 


IMPORTERS    OF    AND     DEALERS     IN    ALL    KINDS    OF 


LTD., 


TIMBER     FOR     ROLLING     STOCK, 


Telegraphic    Address: 
"  DENNY.     LONDON." 


Telephone  Nos. 
4495  &  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL : 
170,    Regent    Road. 


GLASGOW  ■ 
87,  Union  Street. 


NEWCASTLE : 
Bank     Chambers. 


CARDIFF: 

Steam  Saw   Mills. 


PRESTON : 

County   Chambers. 
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ELECTRIC    POWER 
SICKALLINC. 


PRIMARY  BATTERY 
SIGNAL     MACHINES 


FOR 


Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by  Battery  or  Magneto. 


SIGNALS  OUTSIDE  SNOW   HILL  STATION. 
GREAT  WESTERN  RAILWAY,  BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W. 


Our  Home  Railways : 

How  they  Began,  and  How  they  are  Worked. 
By   W.    J.    GORDON. 

In  2   Volumes,  medium  8vo,  wilK  Full  Indexes,  etc.,   and   Illus- 
trated with  36  unique  Coloured  Plates,  50    Full-page  Engravings, 
and  upwards  of   230  smaller  ones  from   tKe   latest  pKotographs. 
many  of  which  have  been  specially  taken  for  the  work. 
(Style  I.  :  Elegantly  bound  in  cloth  gilt,  gilt  top,  each  6s.  net.) 
{Style  II.:    Handsomely    bound    in     half-morocco,    extra,    gilt 
top.  each  10s.  net.) 


F.   WARNE    &    CO., 

CHANDOS  HOUSE,    Bedford  Street.  Strand,  London. 

Telegraphic  Address  :  "WARNE,  LONDON."  Telephone  No. :  5208  GEBRAED. 


Davis.  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


WILLIAM  BEARDMORE  &  CO.,  LIMITED, 

PARKHEAD,  GLASGOW.    London  Office :  36, Victoria  St.,  Westminster,  S.W 

Manufacturers   of  SIEMENS'  STEEL. 

LOCOMOTIVE     and     TENDER    AXLES     and     TYRES. 
CA.KRIAGS     and     WAGON     AXLES     and     TYRES. 

WHEELS  and  AXLES  finisiied    complete. 

PLATES   for   Boilers,  Frames,   and   General    Railway   Purposes. 

All   Descriptior.s  and   Dimensions.    •   To   Board   cf  Trade,  I.S.R.,  gc,  8c.,  stipuhtions   and   requirements. 
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A  Convincing  Reason 

why  the    typewriter    purchaser    should  select  the 


u 


REMINGTON 
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has  always  been  furnished  bylhc  unique  Remington 

strength  and  reliability. 

EigKteeri  additional   reasons  are  furnished  b\j 
the   eighteen    original   impro\?ements  found   in  the 
latest  Remington  Models  (Nos.  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Craoeohuroh  Street,  LONDON,  LC. 

T*l*phan(  No.  ««aniM  USi  («  OnM). 


NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADINO 
RAILWAY     COMPANIES. 

WHY  ? 

Because   we  cut  down  your   present  co«t  40       to   60".. 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2i  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal    braking    effect,     and 

slightly   less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending    of    metals   the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,   etc. 

Don't    theorise:    get   the    facts   from     the    list    of    Railways 
we  now  supply. 

Our   Representatives,     with   suitable  samples   for  trial,   are 
at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET.    LIVERPOOL. 

Telephone:  1198  Koyal.  i        Teleerams :  "  lirakebluck.  Liverpool.". 


Of  Interest   to  all    who  follow 
the  workinga  of  oup  Railways. 


THE 


GREAT       M    CENTRAL 


RAILWAY 

SUBSCRIPTION  RATES: 
28.  per  annum,  post  free. 
Art  Paper  Edition,  3s.  do. 


JOURNAL. 

PUBLISHED     MONTHLY. 
FULLY   ILLUSTRATED. 


ADDBESS — 

THE  EDITOR,    Central  Station,    Leicester. 


HEAD  THE    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 

AN  UP-TO-DATE 

ILLUSTRATED     J'o  be  had  at  all 
RAILWAY  Pailwav  BooksiaUs 

PUBLICATION.  r\»'t'y    H   ^        \ 

Subscription— Art  Edition,  3/6  per  aiui. 
Ordinary  .■      2/6        >■ 


Paddlnerton   Station.  London. 


METALLIC 


PACKING 

FOR    LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC  PACKING 


AND 


KENRICK'S 
METALLIC  PACKING 

Used    all    over   the    World. 


United  States  Metallic  Pacl(ing  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,    FENCHURCH    STREET,    E.C. 
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COMPANY    NOTICES. 

Rhondda  and  Swansea  Bay  Railway. 
"VTOTK'K     is      liernby     given      tliat     the 

i.1  Fifu.El-^lith     ll.'ill-V.'ally    (4i-ni'r;il     MiPtiiij,-    of 

Ihr  PripiiH'TS  01  lllf  HhoinUl:i  aid  Swans;.:!,  Buy 
Kiulwav  C'lmipaiiy  mil  \>e  held  at  tlu>  H"tel 
11.  tiopciU-.  Wiiiil  Street,  in  the  Ooiiiit.v  Borough  of 
,--vv:inseii.  Bll  S:itunl;iy,  Ihe  12th  day  of  .iUjjilit,  IWl, 
;it  Twelve-thirty  o'eioi'k  in  the  Afternoon,  for  the 
(irlieraJ    Pilrpuses     of    tlie    I'ndertaking. 

The     Transfer     Bo<iks     will     be     elosed      from     the 
31st  Julv  to  the  13th   .\ti',-ust.  Ijoth  days  inehiiiv.-. 
GEDRliE    DEKR, 

Cti  tirinaii. 
H.    S,    T.T'Pl.OW. 

.SrerL-^.ny. 
Swansea,    July    21st,    1011. 

Furness  Railway  Company. 

NOTICE  is  hereby  given  th:it  the 
next  Ordinarv  Halt-Yearly  Jlrrtii,,-  oi  the  I'ri.- 
jmetor.?  of  the  Furness  l!aihv!iy  Company  will  l.e  I. eld 
at  the  Ofliees  of  the  Oompanv.  at  llarro«'-iii-I''nrinss, 
on  Wednesday,  the  2.3rd  day  of  .Xie.'iist.  IWl.  at  Iw.. 
o'eloek   in    the   afternoon. 

The  Transfer  Brwks  of  the  t'onipany  will  hi-  .  lo-e.l 
from  the  10th  to  the  iiird  August,  1"11,  hoth  days 
meluch-d. 

Bv  Order. 

llEVONSrrniE,    chairman. 
ALFRED    AS!.1-:TT,    .Secr..!ary. 
Barrow-iii-Fnni<...ss, 

;U5t  Julv,  vjii. 


The    Grand    Trunk    Pacific    Railway 
Company 

"VToTlCK      i.s      hereby      t'iveii      tliat      the 

.i.1  Ti-.m-fer  I'.r.iks  ol  the  ('oin)iiny.  so  far  a- 
te..;ards  the  Four  per  Cent.  ll,-Ij.iitiire  Stoek.  will  be 
elosed  from  Monilav,  the  Itth  Au..:iist,  to  Thursday, 
the  :flst  Ausust,  I'jil,  both  days  iiielu-ive.  Warrants 
for    mterr-t    for    the    half-year    en.lmsr   aist     August, 


1911.  -will  be  forwarded  on  that  date  to  all  Tro]iriefors 
of   this    Stoek   registered    on    the  Book-    of   the    Com- 
Ii,uiv    on    the    14t,h    August,    I'm. 
Bv    Order, 

H.    H.   NORMAN. 
Seeretiir\-.   London  Committee. 
Dashwood    Hous.'., 
!l.  New   Broail  Street.  L<mdon.  E.C.. 
-1th  August.    IfUl. 


TENDERS     INVITED.  , 

The    South    Indian  Railway  Company, 
Limited. 

^^HE    South    Indian     KaiUvay    Company, 
l.iimtod.    :ir.-    ].ieir.irwl     t»    rt-rrivr    Tenaei>    fur 
thr    Siipi.iv     of:  — 

1.  M;iiiin^  I'ifi- — Stf.'hvork.  W  rmi'/bt  Iroinvork, 
)i;.l\:ini^i-(l  Wi-micrhfc  Iioiiwoik.  I'ruT  Jroiiwork. 
S|i:iiin<'r.v. 

■*  \Vli'--l.'  ;.ii.l  Axl.-^.— i:W  V:iiy<  Spoke  ^Miei--^ 
un<\    Axl.-.^:    L'Vi  r:,iis    I>i^<.-  \\lurU  and   Axlr>. 

-i    S|.riiie-.— L:iiniii;iied.      \'ohirr.      and      H'dicsil 
Sj-niiL'  - 
S|irtinf-itioii.-    :.iid    fi.ini>   OI    T.-lid-T  iniiV   lip    nljrLihu'd 
at    Ihf    Coiiij'aliv'.-     .'flir.--v. 

TiMidffs.  addi-'-^^'-d  to  t\v-  fhairnui-i  :.nd  llirt-<-U-n\i 
of  til.  South  Indian  Haihvav  (\mi():iii.\ .  Limited, 
luark.-.!  "Ti-ndtT  for  Marine  Tu-rs."  oi-  -a^.  th--  o:i^.-  may 
hi-  must  li.-  l.ft  with  the  \iridci>i'riied  not  latt-r 
tlian     1    o'rlofk    i.-ni.    on    W.-dn.v^day.    t!i..>    JfUU    AiL^u.st. 

i!tn. 

Tbt/  Company  arf  not  lx>und  t'  nc-nf  tin-  Unvt-it 
or   aiiv    'I'fudiT. 

A  cilarifr,  whicli  -will  not  !>.  relnni'd.  will  hr  made 
.if  M'U.  for  ro]iy  ..f  vp^-ritir:!  tiou  No,  1.  and  2t)^.  lor 
i-odi    roiiV    of    sp.-ritira.tioii-    No.-..   2   and    X 

Copu-v  i.f   the  drawiUL'-s  may  b.-  obtain 'don  pnymont 
;:t  til.    offiri-  of   liobi-rr.  Wbitf,  K-M  .  ^r  I  C.K  .  Con.^ult- 
iTiLT  Kn-riii.'t'r  to  fh»'  Company.  3,  Virion. i-stif't.    Wi'^t- 
niinstt-r,    I>oii-hui.    S.W. 
By    Onb-r. 

V.    K.    1>K    BKOK.    M  1  C  K  . 

tin-  A!an:rjnr.'-   !iiji--tor. 
Ctuiipany".-    Oftif-.^. 
in.  York  Strf--t. 

Wr^tmin-t.T.   >.-«-.. 
■Ith  AuLMi^t,   1911. 


North    Eastern  Railway. 


^^HK  Directors  are  prepared  to  receive 
Tenders  for  the  Construction  of  Tkree 
Bridg:es,  and  tht^  Divfrsion  of  th*'  Mai-fleet  Drain  at 
Sinthooate.'i,  Hull.  In  addition  to  tho  foundations, 
abutments,  iirehes,  eti*.,  the  ■work  comprises  about 
12(i  tons,  of  steel  work.  Pbm^  may  l)e  seen,  and 
siieeitiiation,  detailed  riuantitir^.  and  form  of  Tender 
obtaini'il  on  pfi^onal  api>!ieatiou  to  the  office  of  Mr. 
C,  F.  Bengroucrh.  the  Company's  Kng-ineer,  York,  on 
and  after  U't^inesday.  3t.h  August.  Sealed  Tender, 
niarkerl  "  Tender  for  Three  Urids'es  and  Diversion  of 
Maiiieet  Drain,  Hull  "  to  be  ^^ent  to  the  Secrotary 
at  York  not  latir  than  9  a.m.  on  AVednesday,  6th 
St  jitenilx-r.  1911.  The  Directors  do  iiot  hind  them- 
s^.-lves   to  accept    the  lowest   or  any    Tender. 

R.    F.    DfXXELb,   Serretarr. 
Y-ork.    31st   Julv,    ifJll. 


PATENT. 


rpHE  Owner  of  British  Patents  Nos.  -21332 

_L  of  190G,  entitled  "  Improved  Method  and 
Apparatus  for  manufaituriny  Forced  Metal  Car 
Wheels  and  the  like.  Ji;W3,  of  lOOiJ,  entitled  '*  Im- 
provements in  the  Mitliod  of  and  Appar.itus  for 
Korsrinir  Metal  Car  "Uheeb  and  the  dike";  and 
2133t,  of  190r>.  entitled  "  Improvements  relating-  to  the 
Die-foririn?  ot  Wroii-rht  ^letal  Car  AYlietds  from  Poly- 
gonal Blanks,"  g:r.inted  to  J.  M.  Hansen,  is  desirous 
of  disposing  of  tlie  p;itent,5  or  enterinir  int3  a  work- 
ing- arranLrement  under  licence  with  firms  likely  to 
Im-*  interested  in  the  snme,  Tn  the  alternative,  the 
owner  would  I>e  ojien  to  consider  proiiosal?  to  manu- 
facture the  apparatus  and  to  carry  out  the  methmi 
to  till  nny  ref[iiirenieufs  of  the  nnrket  in  Great 
Britain    on    terni'^   to  he  rirran2;ed. 

The  jiafents  cover  inventions  mtere'^tinir  to  manu- 
facturers of  forired   railway  and   tramway  wheels. 

Detailid  information  as  to  the  inventions  will  be 
found  in  the  ]>atent  specification?,  of  which  copies 
will    be    supplied   to  any   interested   party  on   request. 

Full  particulars  can  be  obtained  from,  and  (.ffers 
made  (for  transmission  to  the  owner (■;  to  MARKS 
AND  CLEHK,  .57  an:l  5-^.  Lincoln's  Inn  Fields, 
London,  "W-C. 
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ENGLISH  RAILWAY  HALF-YEAR. 

The    anrtoiuui'iiifuts    inailf     last    Tlnirsday    ronccming 
the  distributions  of  divideiid  icoommeuded  by  the  directoir 
of  the  l^ondon  and  North  Western  and  the  Great  Western 
Railways    ccjmplete    the    list    for    the    principal    English 
lines.     The  annoinicenient  oi  the  North  I.ondon  was  made 
the  same  day,  and  that   for  the  Furness  is  yet  to  come, 
but  the  facts,  for  a  survey  "I   the  results  as  a  whole,  are 
sufficiently  complete  and  when  tal<en  in  relation  to  current 
quotations   for   the   se\-eral   stocks   they   furnish   material 
for  very  serious  consideration.     Before,  however,  enterin.g 
upon   the  discussion  suggested   by  the  general  condition 
of  things  revealed,  it  will  be  well  to  deal  with  the  figures 
that  liave  been  made  public  since  we  last  went  to   press. 
The  dividend  proposed  by  the  Board  of  the  North  Western 
Company  is  at  (lie  rate  of  6  jier  cent,  per  annum,  wliich 
compares  with    5.I    per  cent,    jiaid   last  j^ear.     The   same 
sum — namely,  £100, 000 — is  to  be  placed  to  reserve  and  the 
amount    carried    forward    is   increased    by   £41,000,     For 
the  Great  Western  the  di\-idend  recommended  is  also  in 
advance  of  last  year's  by  i  jier  cent.,  being  t(.l  per  cent, 
in   lieu  of  4   per  cent.,  and  the  amount   carried   foivard 
is  £120,400.  instead  of  £f)(),c)00.     In  both  cases  the  results 
achieved    and    the    distributions  proposed    fairh'  respond 
to   the  e.xpectations  which  liad  been  formed  ot  thcni  on 
the  market.     Yet  on.  the  dav  the  figin"esv\ere  made  kinAvn 
the  ordinary  stocks  of  each  closed  lower,  and  by  the  same 
amount — viz,,  J,     In  the  case  of  the  North  London  line, 
in  which  no  change  in  the  di\'idend  is  proposed,  the  carry 
forward   being  increased   by  £i.(h)0   to  £7,gc,o,>a  decline 
of  2  took  place,  which  looks  as  if  the  market  changes  had 
some  relation  to  results,  but  this  view  will  not  bear    ex- 
amination.     The  achievement  of  the  North  Lcndon  was 
quite  up  to  wdiat  could  have  been  reasonably  anticipated, 
and  throughout   the  period  o\-er  which  the  dividend  an- 
nouncements  of   home   railways   have   been    spread    tJiis 
season,  there  has  been  no  indication  of  any  correspondence 
between  the  facts  and  the  changes  of  quotation  in  the 
stocks.     This,   of  course,   argues   that   buyers  and   sellers 
are  being  actuateel  b\-  the  state  of  their  balances  at  the 
bank,    rather    than    by    their   appreciations   of   dividend- 
paying   investments,    and    lliaf    this   is   the   case   for   the 
moment  with  what  economists  tall  the  marginal  buyers 
and  sellers  of  Home  rails,  it  is  impossible  to  doubt.     It 
does  not  follow  tliat  such  a  state  of  things  will  continue. 
The  marginal  buyers  and  sellers  of  the  moment  cease  to 
control  tiie  position  when  their  bargains  are  made,  and  the 
fixation  of  prices  passes  to  others  who  may  be  reasonably 
expected  to  have  less  transitory  ends  to  ?er\-e.     The  hard 
facts  of  the  railway  situation  as  revealed  by  the  results 
of  the  half-year  certainly  warrant  the  attention  of  investors 
with  permanent  aims.     The  advance  in  dividends  lias  been 
general  and  pronouiu-ed,  and  then  the  management^the 
directorates  of  our  railways- -have  been  subjected  to  very 
severe  criticism  from  time  to  time,  the  gist  of  all  of  which 
has   been    that    they   have    resisted   innovation   and   dis- 
regarded economy  in  working.     Less  has  been  heard  of 
this  of  late  years,  and  compared  to  their  manifest  merit 
of  straightfoi-ward,  upright  commercial  direction,  w  hatever 
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defects  may  be  brought  home  to  them  amount 
to  very  little.  \\'here  else  in  the  world  do  the  managers 
of  railways  under  control  of  private  companies  keep  the 
same  faith  with  their  customers,  their  shareholders,  and 
the  public  ?  The  dividends  recently  announced  it  has 
been  possible  to  predict  within  the  smallest  fraction  of 
a  per  cent.  We  are  so  accustomed  to  unexceptional 
direction  that  it  attracts  no  attention  whatever,  but  if 
ever  the  inhabitants  of  the  United  States  of  America 
receive  the  same  treatment  little  will  be  heard  of  the 
discontent  that  so  often  becomes  strident  there.  If  the 
experience  of  fonuer  years  were  any  guide  to  movements 
of  price  in  the  near  future  it  might  be  safely  predicted  that 
the  price  of  Home  rails  would  advance  greatly  and  quickly 
under  the  persistent  buying  of  purchasers  having  per- 
manent investment  as  their  object ;  but  as  has  been  pointed 
out  in  these  columns  before,  experience  in  the  past  can 
no  longer  be  taken  as  a  guide  without  considerable  qualifi- 
cation, because  prices  of  these  stocks  are  now  subject 
to  economic  forces  which  were  not  present  before  or  not 
active  to  the  same  degree  as  now.  In  the  first  place  the 
value  of  loanable  capital  is  higher  than  it  has  been  any 
time  these  thirty  years,  and  appears  to  be  tending  higher 
still.  This  factor  may  be  gauged  by  the  index  number 
of  the  debentures  of  English  railways  which  is  given  at 
intervals  in  these  pages.  The  present  number  corresponds 
to  a  yield  of  3I  per  cent.,  aiad  a  comparison  of  quotations 
over  the  past  thirty  years  shows  that  the  yield  required 
frorn  the  ordinary'  stocks  which  might  be  expected  to 
accompany  this  is  as  nearly  as  possible  £4  8s.  per  cent- 
Recent  announcements  of  dividend  make  the  yield  upon 
many  of  the  ordinary  stocks  a  good  deal  higher  than  this. 
The  Great  Western  and  London  and  North  \\'estem  stock 
now  yield,  about  ^^4  i6s.  per  cent.,  and  with  business 
improving  at  the  present  rate  they  may  be  expected  at 
these  prices  to  yield  5  per  cent,  veiy  socn.  There  is, 
however,  no  doubt  that  the  revenue  of  British  railways 
does  not  inspire  the  same  confidence  it  formerly  did. 
People  no  longer  believe  that  the  companies  will  be  per- 
mitted to  earn  what  they  can  and  do  what  they  like  with 
their  own.  There  is  not  space  to  go  into  the  causes  for 
this  change  of  belief,  it  must  be  sufficient  for  the  present 
to  note  that  it  has  begun  and  that  it  progresses.  Many 
landowners  hold  British  railway  stocks  and  landowners 
have  been  severely  punished  by  recent  legislation.  ]Many 
brewers  and  holders  of  breweiy  shares  own  British  railway 
stock,  and  these,  again,  have  been  badly  hit  by  the 
same  means.  These  men  hear  a  growing  murmurof  voices 
prophesying  nationalisation  of  railways,  and,  taught  by 
their  experience  of  the  legislative  tendencies  of  the  hour, 
begin  to  fear  for  the  future  of  their  holdings.  Their  sup- 
port is  naturally  withdrawn  from  the  stock  market,  even 
if  they  do  not  hasten  to  realise  their  stocks.  An  attitude 
like  this  is  not  adopted  by  a  large  and  influential  body  of 
investors  without  spreading  and  affecting  the  views  of 
others  ;  imtil  the  opinion  of  the  investing  public  is  pro- 
foundly modified.  In  happier  circumstances  it  would  be 
safe  to  anticipate  a  quotation  of  155  for  London  and  North 
Western  stock  before  the  close  of  the  year,  and  for  Great 
Western  138  would  be  only  a  reasonable  forecast.  A 
general  rise  of  10  per  cent,  in'  the  price  of  Heme  rails  is 
fully  indicated  on  the  facts  of  the  situaticn,  apart  frcm 
the  change  in  the  feeling  of  security  which  political  ccn- 
siderations  have  introduced.  As  things  are,  however, 
it  is  impossible  to  look  fon\ard  with  much  ccnfidence, 
although  after  all,  a  small  change  in  the  general  situ- 
ation might  lead  to  a  sudden  improvement  in  the  outlook. 
The  new  factors  are  not  of  the  kind  that  lend  themselves 
to  arithmetical  treatment.  The  importance  or  weight 
to  be  attached  to  them  must  remain  a  matter  of  opinicn 
upon  which  the  man-in-the-street  is  as  well  qualified— 
or  better  qualified — to  pronounce  than  the  most  able  expert 
amongst  us. 


THE  MEANING  OF   ELECTRIFICATION. 

When,  for  any  reason,  a  company  is  not  anxious  to 
undertake  a  certain  change  which  is  urged  upon  it, 
it  is  generally  easy  for  the  directors  to  find  a  number  of 
excuses  more  or  less  foreign  to  the  real  explanation. 
Sometimes  these  excuses  are  given  in  perfect  good  faith, 
and  are  only  accretions  upon  a  central  reason  which  is 
not  made  visible.  Railway  chainnen,  for  instance,  will 
put  foi-ward  many  groimds  for  not  taking  immediate  steps 
to  electrify  their  lines,  while  the  fimdamental  ground  is 
simply  that  they  are  not  sufficiently  enterprising  to  face 
a  revolution  in  their  methods  of  working.  Now  that 
electric  traction  has  proved  so  successful  on  suburban 
and  inter  urban  lines  of  diverse  character,  most  railway 
boards  which  have  not  made  the  experiment  would  prefer 
not  to  mention  the  subject  until  they  are  prepared  to 
follow  suit.  At  the  recent  nieeting  of  the  South  Eastern 
and  Chatham  Railway  Companies,  Mr.  Cosmo  Bonsor  did 
not  deal  with  electrification  in  his  speech,  aird  he  would 
probably  not  have  referred  to  it  at  all  had  not  Sir  Robert 
Perks  asked  the  direct  question  whether  the  directors 
"  had  been  able  to  ascertain  what  the  result  of  the  electrifi- 
cation of  the  suburban  lines  of  the  Brighton  Company 
had  been,  and  whether  they  saw  their  way  to  recommend 
the  proprietors  to  consider,  at  all  events,  the  question  of 
the  electrification  of  the  North  Kent  lines."  Mr.  Bonsor's 
reply  deserves  to  be  carefully  considered.  If  it  may  be 
taken  as  expressing  his  full  and  final  view  of  the  meaning 
of  electrification,  it  shows  that  the  real  lessons  of  electrical 
working  have  not  yet  penetrated  to  all  the  centres  of  the 
railway  world.  He  said  that  he  "  should  be  sorry  to  ask 
the  shareholders  to  find  the  capital  for  it  (the  electrification 
of  the  North  Kent  lines)  unless  it  becomes  necessary  in  the 
interests  of  the  traffic  to  enlarge  either  Cannon  Street  or 
Charing  Cross  stations  ;  then  perhaps  it  would  be  wise  to 
spend  our  money  on  the  electrificaticn  of  the  North  Kent 
lines  rather  than  spend  it  on  buying  land  and  widening 
the  stations  at  Cannon  Street  and  Charing  Cross."  Mr. 
Bonsor  then  proceeded  to  explain  to  the  shareholders 
how  electric  working  (on  the  multiple  unit  system)  increased 
the  effective  train  accommodation  at  teiTnini  by  abolishing 
shunting.  His  view,  therefore,  is  that  electrical  working 
is  merely  an  alternative  to  station  enlargement.  He 
proposes  to  wait  until  the  traffic  grows  beyond  the  present 
terminal  capacity  before  he  asks  the  shareholders  to 
provide  money  for  "  anything  of  that  description."  From 
this  point  of  view,  traffic  is  apparently  regarded  as  a  con- 
stant quantity  or,  at  least,  one  which  is  pennanently 
affected  only  by  the  growth  of  population  in  the  districts 
served  by  the  lines.  But  experience  has  shown  again  and 
again  that  a  very  marked  increase  in  traffic  has  resulted 
from  the  improved  service  provided  by  electric  trains, 
^luch  of  that  increase  is  new  traffic,  not  simply  traffic 
diverted  from  competing  services.  Mr.  Bonsor  himself 
emphasised  this  feature  of  the  problem  quite  uncon- 
sciously. In  answer  to  Sir  Robert  Perks  he  stated  that 
the  competitive  effect  of  the  electrification  of  the  Brighton 
line  on  the  South  Eastern  traffics  had  been  "  absolutely 
infinitesimal."  Mr.  Macrae,  however,  told  the  Brighton 
shareholders  at  the  meeting  on  the  2nd  inst.,  that  electrifi- 
cation had  more  than  recouped  the  traffic  lost  through 
tramway  competition.  It  is  clear,  therefore,  that  the 
total  voliuue  of  traffic  has  increased  sensibly  beyond  the 
pre-electrification  figure.  Everything  points  to  a  further 
increase.  Mr.  Bonsor  may,  therefore,  be  encouraged  to 
reconsider  the  electrification  questicn,  not  from  the  narrow 
standpoint  of  terminal  accommodation,  but  en  the  broad 
ground  of  increasing  the  volume  of  traffic  over  the  whole 
of  the  system.  Owing  to  the  preponderating  cost  of 
permanent  way,  it  is  incumbent  upon  the  railway  manager 
to  utilise  his  track  to  the  maximum.  Th*t  can  only  be 
done  by  means  of  electric  working,  which  not  only  enables 
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a  more  frequent  service  to  be  maintained,  but  attracts  the 
necessary  additional  traiiftc,  especially  when  vigorous  steps 
are  taken,  by  advertisement  and  otherwise,  to  stimulate 
the  travelling  liabit  among  the  general  public. 


MONEY  AND  STOCK 
MARKETS. 


A  GREATER  LONDON  FIASCO. 

A  specially  striking  example  of  the  futility  which  some- 
times attends  the  work  of  promoting  private  Bills  in  Parlia- 
ment is  given  by  the  fate  w^hich  overtook  tlic  Greater 
London  Railway  Bill  on  Thursday.  An  ambitious  scheme, 
influentially  supported  aiad  calculated  to  be  of  great 
benefit  to  a  large  section  of  traders,  maiaufacturers,  and 
the  general  public,  but  opposed  by  several  railway  com- 
panies and  local  authorities,  it  dragged  a  slow  and  troubled 
course  through  the  House  of  Commons,  and  when  almost 
in  sight  of  the  haven  of  the  Royal  Assent  it  was  wrecked 
two  days  ago  as  the  result  of  an  inquiry  before  a  Committee 
of  the  House  of  Lords.  The  difficulties  with  which  the 
Bill  had  to  contend  and  which  it  overcame  are  indicated 
by  the  intervals  between  its  stages  as  these  are  shown  in 
our  table  recording  the  progress  of  railway  Bills.  The 
scheme  was  one  for  constructing  a  railwaj'  from  Felthan; 
on  the  w-est  to  Tilbury  on  the  east,  making  a  great  semi- 
•  circle  round  the  north  of  London,  and  having  junctions 
with,  so  as  to  secure  interchange  of  traffic  between,  the 
main  lines  of  railways  radiating  out  of  London  to  tlie 
west,  the  north,  and  the  east.  Owing  to  the  large  number 
oi  interests  concerned  and  to  the  opposition  from  railway 
companies  who  feared  competition  or  interference  witli 
their  traffic,  and  from  some  local  authorities  who  for  one 
reason  or  other  objected,  the  Bill  was  before  a  House  of 
Commons  Committee  for  no  fewer  than  18  days.  When 
the  scheme  emerged  from  that  ordeal,  it  was  shonr  some- 
what of  its  original  dimensions,  as  sanction  was  refused  to 
the  western  end  of  the  line  from  Feltham  to  Northolt  and 
to  the  eastern  end  from  Ilford  to  Tilbury.  Still,  the  greater 
part  of  the  provisions  were  intact,  and  these  proposed  a 
line  32  miles  in  length.  The  promoters  estimated  a  return 
of  4  or  5  per  cent,  on  the  considerable  capital  required, 
but  the  opponents  maintained  that  the  capital  w-as  under- 
estimated. When  the  Bill  came  before  a  House  of  Lords 
Committee,  there  was  not  so  much  opposition,  but  still  the 
hearing  lasted  seven  days.  The  end  came  with  suddenness 
on  Thursday,  and  the  scheme  is  no  more  for  the  present. 
It  w^as  the  last  of  a  series  of  attempts  rr^ide  at  intervals 
over  a  long  period  of  years  to  provide  a  connecting  railway 
girdling  round  the  northern  outskirts  of  London.  What- 
ever may  be  said  on  the  merits  of  particular  details  of 
this  Bill,  it  hardly  seems  capable  of  dispute  that  a  railway 
of  the  sort  would  be  not  only  of  great  advantage  to  the 
public  both  for  passenger  and  goods  traffic,  but  ought  to 
be  of  advantage  to  the  existing  trunk  railways  by  facilita- 
ting interchange  of  traffic.  The  troubles  of  cross-country 
•communication  either  by  road  or  railway  are  notorious, 
and  an  inspection  of  a  map  will  show  that  such  a  railway 
ought  to  meet  a  want.  It  must  also  be  borne  in  mind  that 
every  year  that  passes  makes  the  provision  of  a  Greater 
London  railway  jnore  difficult  because  London  is  growing 
so  rapidly  that  the  value  of  land  in  its  neighbourhood  is 
bounding  up.  If  any  further  attempts  in  the  same  direc- 
tion are  made  it  is  quite  pro'bable  that  the  promoters  will 
be  forced  to  go  further  afield,  and  propose  that  the  radius 
of  the  half-circle  should  be  much  greater  than  that  hitherto 
advanced.  That  would  mean  a  longer  railway,  and  more 
expense  for  construction,  and  though  the  land  might  be 
cheaper,  the  traffic  per  mile  would  be  less.  The  prospects 
of  seeing  a  Greater  London  railway  are  not  rosy.  Pro- 
moters will  bear  in  mind,  too,  that  heavy  expense  and 
arduous  labour  have  been  thrown  away  on  the  Greater 
London  Railway  Bill  of  the  year  1911. 


ContinuatioQ  Days. 

Mines      Aug.  ii 

General ,,     14 

Mines      ,,     28 

General  ......        „     29 

Mines      .......    Sept.  11 

General 12 


Settlement  Dates. 
Consols. — Frida v,'  Sep(cml)cr  i. 


Ticket  Days, 

Mines Aug.  14 

General    ....     „     15 

Mines ,     2'i 

General 30 

Mines Sept. 12 

General 


Pay  Days. 
1      Aug.  16 

}      Aug.  31 

13   '  ]      Sept.  14 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve     

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.{spot) 

Consols  (account) 

French  3  per  cent,  (ace.) 
Paris  Che'que  exchange 
New  York  60  clays  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      . . . . 
Hong  Kong  transfers    .. 
Shanghai  transfers     . . . . 


This  Week. 


;£40, 160,350 

i;2S,  370,395 

54J  per  cent. 
/30,233,955 
3    per  cent. 
2 1    per  cent. 

^332,994.00° 
24rV,d. 

78i 
93{. 
25f.  25c. 
?4.84i 
I63\d. 
loi|d. 
Is.  4d. 
IS.  95d. 
2S.  4jd. 


Last  Week. 


;£4i,l6i,34S 
^30,422,028 

54  J  per  cent. 

£29,189,320 

3  per  cent. 

if  per  cent. 

£230,549,000 

24d. 

7S 

93f. 

25f.  25*0. 

$4.84i 

i6j^d. 

lo^d. 

IS.  43^d. 

IS.  9 Ad. 

2s.  4/i5d. 


Same   Week 
Last  Year. 

!  £39.016,747 
j  £28,408,252 

\  50  per  cent. 

£29,058,495 

3  percent. 

2  j'  per  cent. 

i£287,383,ooo 
24  2d. 
81^ 
96U. 

25f."23C. 

;       $4-83i 

i65.5d. 

loild. 
IS.  iUd. 
IS.  9^gd. 
2s.  4tfed. 


*  Fluctuations  in 

THE 

Bank  Kate,  1908  to  1911- 

5  per  cent. 

Jan.    2.  1908. 

3    per  cent. 

Oct.    7,  1909.      ii    per  cent 

June    1.  1910' 

2     ,. 

Jan.  16.  1908. 

4       ,, 

,, 

Oct.  14.  1909.       3       ,,       ,, 

June    8.  1910' 

5    ..    „ 

Jan.  23.  1908. 

5       ,, 

„ 

Oct.  21.  1909.      4       .,       ,, 

Sept- 29.  19 10- 

"4  .,      ., 

Mar.  5.    1908. 

4i     .. 

,, 

Dec.    9.  1909-       5       ..       ., 

Oct.  30.  1910' 

2      .1        .. 

Mar.  19. 1908. 

,, 

Jan.     5.  19J0.      4^     ..      ,. 

Nov.  30,  1910' 

.4   „      „ 

May  28,  1908. 

3i     .. 

Jan.   19,  1910.      4       ..       ., 

Jan.  25.  I9U 

6      .. 

Jan.  14.  1909. 

,, 

Feb.  10,  1910.      34    „      „ 

Feb.  15, 1911 

24   .,        .. 

Apr.  14.  1909. 

4       „ 

" 

Mar.  17,  1910.    '3      „     „ 

Mar.  9,  1911. 

The  figures  of  this  week's  Bank  return  show  a  hand- 
some provision  on  the  part  of  the  public  for  the  expenditure 
that  is  to<  take  place  during  the  forthcoming  holiday. 
There  have  been  so  many  extra,  holidays  this  vc:ir  that  it 
might  have  been  supfKJsed  the  appetite  for  Idks'ure  and 
amusement  would  be  less  keen,  but  this  is  evidently  the 
kind  of  appetite  that  grows  by  what  it  feeds  on.  In  any 
case,  the  disposition' of  the  public  to  spend  money  Ixxles 
well  for  tlhie  passenger  fines,  since  under  m<Klern  ronditions 
almost  every  kind  of  expenditure  in  holiday-making 
includes  something  spent  on  travelling.  The  amount  of 
gold  received  on  balance  from  abroad  was  ;£r4 17,000,  but 
no  less  than  ;£'i, 418,000  was  tak<:n  out  in  coin  for  internal 
uses,  and  the  note  oirculation  expanded  by  ;£.  1,045,000. 
The  result  has  been  to  bring  the  Keser\e  down  by 
;£?2,o46,ooo  to  ;£"28,367,ooo,  which  is  practiwilly  the  same 
level  which  obtaineci  at  the  corresponding  date  of  last 
year.  The  alterations  in  other  items  ol  the  Hank  return 
include  another  decline,  amounting  to  ^^'i, 720,000  in 
Other  .Securities,  which  is  :igain  attributed  to  operations 
<-onsequent  upon  the  settlement  in  the  affairs  of  the  Birk- 
I)ix-k  Bank,  thouijh  it  is  quite  possible  p^irt  of  the  move- 
ment may  be  ascribed  to  changes  of  investment  in  connec- 
tion with!  the  new  arrangement  by  which  the  business  of 
the  Yorkshire  Penny  Bank  is  to  be  placed  on  a  more  solid 
basis.  Public  Deposits  have  declined  £ji, 319,000,  and 
Other  Deposits  are  ;£^^2, 465,000  lower,  while  (Jovernment 
.Securities  remain  uriailtcred.  The  effect  of  .all  changes 
has  been  to  leave  the  ratio  of  Reserve  to  the  liabilities  of 
the  bank  the  same — namely,  54.];  per  cent.  ;  so  the  position 
is  much  ;is  it  was  before,  but  Other  Deposits,  being 
reduced  to  ^44, 060,000,  has  had  its  influence  in  hardening 
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rates  for  discount,  if  not  for  money,  and  the  current  rate 
for  three  months'  bills  is  about  J  per  cent,  higher  than  it 
was  a  week  ago,  and  bids  fair  to  advance  further. 

The  Stock  Exchange  has  not  experienced  verj-  happ>- 
conditions  since  our  last  date  of  issue.  On  Saturday 
morning  prices  rebounded  in  a  style  calculated  to*  rejoice 
the  hearts  of  all  holders  of  stock,  parfiicularly  those  of  the 
speculative  kind,  but  the  movement  did  not  last.  Although 
still  higher  prices  obtained  on  Monday,  there  was  a  marked 
falling  off  on  ensuing  days.  As  a  matter,  of  fact,  a 
Saturday  indication  is  rarely  to  be  relied  upon.  The  puljlic 
. — the  hond-fide  investor  particularly — is  disposed  to  Hght 
shy  of  Saturday  as  a  day  for  making  purchases,  not  merely 
because  it  is  a  day  on  which  attemtion  is  directed  rather  to 
finishing  business  already  begun  than  to  initiating  new 
departures,  but  because  they  know  it  to  be  a  day  on  which 
the  market  is  often  ilKattended,  and,  therefore,  belie^-e  it 
to  be  one  on  which  there  is  likely  to  be  less  opp'Ortunity  of 
obtaining  close  quotations.  For  the  same  reason  it  is  a 
day  upon  \\  hich  prices  are  easier  to  move  than  one  on  \\-hich 
a  full  market  is  to  be  expected,  and  therefore  a  day 
often  chosen  by  speculators  for  a  demonstration  in  values. 
On  this  occasion  the  Morocco  dithculty  v.-as  thought  to  be 
disposed  of — at  all  events  for  the  time  being — and  the  good 
di\idends  announced  by  British  ralh\ays  favoured  the 
opinion  that  higher  prices  being  inevitable  they  might  be 
taken  as  made.  But  there  were  other  factors  in  the  situa- 
tion, and,  as  already  stated,  the  advance  could  not  be 
sustained.  The  enormous  issues  of  new  capital  have  left 
numerous  underwriters  with  big  lines  of  stock  to  nurse, 
and  some  of  these  have  thought  it  wise  to  take  in  sail 
where  tihiev  can  before  entering  upon  the  stagnant  time 
which  August  often  proves  for  business  in  stocks  and 
shares,  particularly  on  this  occasion,  when  the  many  small 
clouds  on  the  foreign  and  domestic  horizon  make  any 
prognostication  of  the  condition  of  things  likely  to  prevail 
oh  the  resumption  of  business  doubtful.  The  London  Dock 
strike  accentuated  this  line  of  conduct,  -with  the  result  that 
numerous  profits  in  Home  rails,  which  the  possessors  had 
been  content  to  own  in  paper  up  to  the  present,  were 
realised  in  a  somewhat  deflated  condition. 

Thiere  is  little  interest  in  following  the  movements  of 
prices  day  by  day,  because  they  have  been  essentially 
insignificant — that  is  to  say,  without  assignable  relation 
to  the  facts  in  the  several  cases  concerned,  being,  indeed, 
dictated  in  almost  every  instance  by  the  needs  or  precau- 
tions of  holders.  Mexicans,  also  Canadian  railway 
stocks,  which  shared-  in  the  general'  advance  in  the 
beginning,  were  also  affected  by  the  subsequent  decline, 
but  the  former  became  conspicuous  on  \Vednesda}'  bv 
virtue  of  the  June  statement,  on  which  a  rise  ensued.  On 
Thursday  the  announcement  of  di\idends  bj'  the  North 
Western  and  Great  Western  lines,  in  either  case  i  j>er 
cent,  (in  excess  of  last  year,  did  nothing  to  improve  the 
quotation  ai  Home  rails.  Indeed,  the  stocks  of  both  these 
lines  closed  f  lower.  The  advance  in  Mexicans  was  also 
lost. 

On  Friday  a  general  reA-i\-al  of  Home  railways  and  other 
British  stocks  took  place.  The  movement  was  partly 
founded  upon  a  natural  reaction  against  the  continued 
decline  of  the  last  few  days  and  partly  upon  a  genuine 
feeJing  of  greater  confidence  in  the  fonoes  making  for 
peace  on  the  continent  of  Europe.  Consols  rose  ^,  Great 
Northern  "A"  ij,  London  and  North  Western  ij,  Metro- 
.politan  District,  Great  W'estern,  Midland,  and  Brighton 
Deferred,  each  i.  Smaller  rises  occurred  throughout  the 
active  list  of  Home  rail  stocks,  but  Canadian  and 
Mexican  Rails  were  lower,  and  in  United  States 
railways  irregular  movements  prevailed,  with  a  tendency 
downwards. 

The  principal  mo\ements  of  the  week,  so  far  as  thev 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth,  in  the  followine- 
table  :—  ^ 


Name  ol  Stock.      Rise. 

Fall. 

Name  of  Stock.         Rise, 

.Fall. 

British  Funds. 

American  Railways. 

Consols,  2  J  per  cent.   — 

— 

Atchison  Common  . .   — 

xd 

2* 

Do.  (ace.)  2  J  per  cent.     J 

— 

Baltimore  and  Ohio. .   — 

xd 

H. 

British  Railways. 

Chesapeike  and  Ohio    — 

•  • 

2i 

Bany  Deferred    ....  — 

— 

Chicagi  Gt.  Western     — 

,  , 

I 

Caledonian    — 

— 

Chica.-j.Mil.&  S.Paul  — 

,  , 

H 

Do.     Pref.  Con.  Ord.  — 

. — 

Denv  r&  Rio  Grande   — 

,, 

I 

Do.     Def.  Con.  Ord.      J 

— 

Do.     Preferred   ....  — 

,  , 

I 

Central  London    ....  — 

— 

Erie  Common — 

•  • 

2 

Do.     Deferred     — 

3 

Do.  1st  Preference      — 

,  , 

li- 

City  and  S.  London    — 

i 

Do.  2nd  Preference    — 

•  • 

3 

East  London  Con.     . .   — 

i 

Illinois  Central     — 

xd 

i 

Fumess      — 

1 

Louisville  &  Nashville  — 
Missouri  Kans.&Texas  — 

xd 

3 
i 

Great  Central  Pref.         i 

Great  Eastern — 

— 

New  York  Central    . .   — 

,  , 

I 

Gt.Nthn.Prcf.Con.Ord.  i 

— 

N.Y.,  Ont.  &  Western  — 

xd 

i 

Do.      Def.  Con.  Ord.  J 

— 

Norfolk  &  Western  . .  — 

•  • 

I 

Great  Western     ^ 

— 

Do.     Preferred — 

xd 

— 

Hull  and  Barnsley       — 

X 

Pennsylvania    — 

,  , 

i 

Lancashire&Yorkshire  — 

— 

Reading  Common    . .   — 

,  , 

2 

London  Br.&  S.Coast    — 

I 

Southern  Pacific  Com.  — 

,  , 

n 

Do.     Deferred     i 

— 

•  Southern  Common  . .   — 

,  , 

i 

London  Chat.  &  Dover    i 

,  , 

— ■ 

Do.  Preferred — 

■  • 

i 

London  &  N.  Western  li 

— 

Union  Pacific   — 

,  , 

3 

London  &  S.  Western  — 

— 

Do.     Preferred   — 

.  , 

i 

Do.    Def.  Con.  Ord.    — 
London,  Tilbury,  &c.     — 

JL 

4 

U.S.  Steel  Corp.  Com.  — 

,  , 

li 

Metropolitan — 

xd 

i 

Do.  7  p.c.  Cum.Pref    — 

xd 

Metropolitan  District    — 



Foreign  Railways. 

Midland  Def.  Ord.  ..    i* 



Antofagasta  Def.  Ord.  — 

— 

North  British  Pref. Ord    i 



Argentine  Gt.  Western  — 

.  , 

— 

Do.     Def.  Ord — 



BuenosAyres  &  Pacific    i 

,  , 

— 

North  Eastern  Cons.      — 

I 

BuenosAyres  Gt.Sthm.  — 

-.  , 

— 

North  Stafiordshire      — 



Buenos  Ayres  Western     i 

,  , 

— 

South  Eastern      ....  — 

2 

Central  Argentine    ..  — 

— 

Do.     Deferred    ....    i 

. — 

Do.     Deferred    ....  — 

,  , 

— 

Tafi  Vale i 



Cent.Uruguay  of  Mont.  — 

,  , 

— 

Underground  Electric  • — ■ 

i 

Cordoba  &Ros.  I  stPref.  — 

,. 

2 

Do.  4 J  p.c.  Bonds..  — 



Cordoba  Cent.  1st  Pref.— 

'     .  • 

— 

Do.  6  p.c.  Bonds   . .  — 



Costa    Rica    — 

Cuban   Central     ....     -J 

xd 

— 

Colonial  Railways. 

Leopoldina     i 

.  • 

— 

Canadian  Pacific   ....     J 

— - 

Mexican  Ordinary    . .  — 

.• 

f 

GrandTrunk  of  Canada    J 

, , 



Do.  ist  Pref.,  8  p.c.     — 

, , 

— 

Do.  4  p.c.Guaranteed  — 



Do.  2nd  Pref.,  6  p.c.      J 

. , 

— ■ 

Do.   I  St  Preference      — 

, , 

^^- 

Nitrate   Ordinary — 

•  ■ 

— 

Do.  2nd  Preference    — 

i 

Ottoman(Smyma  to  Aidin) 

-.. 

— 

Do.  3rd  Preference       J 

•• 

Un.  of  Havana  Ord   . .     i 

•• 

— 

Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  July  30,  as 
officially  published  bj-  tlie  fifty-two  principal  railwa3?s  of 
the  United  Kingdom,  amounted  to  ^2,544,213,  which  was 
earned  on  21,514  miles,  being  at  the  rate  of  £118  5s.  2d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
igio  the  receipts  of  the  same  lines  amounted  to  £2,895,292, 
with  21,468  miles  open,  or  :fi34  17s.  3d.  per  mile.  There 
was  thus  a  decrease  of  £351,079  in  the  receipts,  an  increase 
of  46  in  the  mileage,  and  a  decrease  of  £16  12s.  id.  in  the 
receipts  per  niile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  a  decrease  of  £287,965  (or  £13  17s.  6d.  per  mile) 
in  the  passenger  receipts,  and  a  decrease  of  £48,020  (or 
£2  8s.  id.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-six  railways  for  four  weeks  * 
in  the  passenger  receipts  has  been  £198,014,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £17,070.  The 
aggregate  receipts  of  the  fifty-two  railway's  for  four  weeks 
(Jtily  2  to  July  30)  amounted  to  £9,721,437,  in  comparison 
with  £9,971,842  in  the  corresponding  period  of  last  year- — a 
decrease  of  £250,450.  The  figures  this  week  compare  with 
those  previous  to  Bank  Holiday  week  last  year.  1  .1 


MEXICAN  RAILWAY  COMPANY. 

The    Mexican    Railway    Company,    Limited,    has   issued   the 
following  estimated  revenue  statement  for  the  month  of  June  : — 
Month  of  June.  _  January  i  to  Junh^so, 

Gross  receipts  . 
Expenses 


1911.  1910.     Inc.  or  Dec.      1911. 

■S684,6oo      $719,500  -  S34.900    ?4.376t400 
300,600       354,000  —    5^,400      2,133,100 


1910.     Inc.  or  Dec. 

$4,229,600  +$146,800- 

2,i65,ocx>  ~    31,900 


Net  earnings..     $384,000     $365,500  +$18,500    $2,243,300      S2,o6|,6oq  +$178,700 
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MEETINGS  AND   REPORTS. 


Aug.  5  (Sal.  I 

Aug.  S  (Tues.) 

Aug.  8  (Tties.) 

Aug.  9  (Il"c</.) 

Aug.  9  (W'cv/.). 

Aug.  9  (Wed.). 


Aug. 

9 

[Wed.]. 

Aug. 

9 

(Wed.). 

Aug. 

9 

[Wed.).- 

Aug. 

9 

(Wed.). 

Aug. 

9 

(Wed.). 

Aug. 

9 

(Wed.). 

Aug. 

10 

(Thurs.). 

Aug. 

10 

(Thurs.). 

Aug. 

10 

(Thurs.) 

Aug. 

10 

(Thurs.). 

Aug. 

10 

(Thurs.). 

Aug. 

10 

(Thurs.). 

Aug. 
Aug. 

10 
10 

(Thurs.). 
(Thurs.). 

Aug. 

10 

(Thiers.). 

Aug. 

10 

(Thurs.). 

Aug. 

11 

(Fri.). 

Aug. 

IJ 

(FrL). 

Aug.  II 


(Fn.). 


Aug. 

n 

(Fri.). 

Aug. 

11 

(Fri.). 

Aug. 

II 

(Fri.). 

Aug. 

12 

(Silt.}. 

Aug 

16 

(Vred.). 

Aug. 

^3 

(Wed.).- 

FORTHCOMING    MEETINGS. 

-  Mumbles   Railway    and    Pier    Co.    (Half-yearly), 

rill    lilms,    Muinbk'b,   at    II. 
■    Cardiff      Railway     (Half-yearly),     22a,     Queen 

.\nnt''s      <.",atf,      S.W.,      at      i. 
— North      Staffordshire      Railway       (Half-yearly), 
Cannon  Striit   llotil,   JC.C,  at  2. 

-  Cork,    Bandon    and   South  Coast  Railway  (Half- 

vearlyl,    ImiJinal    1  Intel,    Cork,   at    12. 
—East    and  West  Yorkshire  Union  Railways   (Half- 

yearh),   HcH-l   MeUopole,    l.eccU,  at  12.30. 
— Edgware   and   Hampstead  Railway  (Hall-yearly), 

IClectnc    l\.iil\va\    Hi'U>e.  Broadway,  Wost- 

niinster,    at    12. 
— Great  Northern  Railway  (Ireland:    (Half-yearly), 

Belfast,   at    12.(0. 
— Great    Southern     and     Western    Railway    (Half- 
yearly),     Kint;,sbri(lge      Xermiiiu.s,     Dublin, 

at  2.' 
— Hull      and       Barnsley     Railway     (Half-yearly), 

Assembly       Koom>,     Kingston-upon-HuU, 

at    12. 
— Lancashire  and  Yorkshire  Railway  (Half-yearly), 

Hunt's  Bank,  Manchester,  at    12.    Followed 

bv   a   Special   .Meeting. 
—Port    Talbot    Railway    and  Docks  (Half-yearly), 

Port  Talbot,    at    12. 
— ^Tafi       Vale        Railway      (Half-yearly),     Royal 

Hotel,  College  Green,  Bristol,  at  2. 
— Dublin     and     South     Eastern     Railway     (Half- 

vearhi,    \\'r-.tlanil    Row,  Dublin,   at    12. 
—Great     Northern    Railway    (Half-yearly),   King'5 

Cross  Station,   N.,  at  12.     Followed  by    a 

Special  Meeting. 

-  Great  Western   Railway  (Half-jearly),  Padding- 
t<in   Station,   at   12. 

— London  Electric       Railways       (Half-yearly), 

AVestmmster  Palace  Hotel,  S.W.,  at   I. 
— Metropolitan      District      Railway      (Half-yearly), 

Westminster  Palace  Hotel,  S.W.,  at  12. 
— midland      Great    Western    Railway    of    Ireland 

(Half-j-early),        Broadstone         Terminus, 

Dublin,    at     i. 
—Midland  Railway  (Half-yearly),  Derby,  at  1.30. 
—North    London    Railway    (Half-yearly).    Euston 

Station,   X.W.,   at    i. 
—Sheffield     District     Railway     (Half-yearly),     71, 

l-insliury    l'a\cment.    E.C..   at    11.43. 
Stratford-upon  Avon      and      Midland      Janction 

Rmlway       (Half-vearlv),       Great      Eastern 

Hotel,   E.C.,  at   12.45! 
^Cambrian      Railways       (Half-vearlv),      Euston 

Hotel,   N.W.,  at  12.30. 
— Didcot,     Newbury     and     Southampton    Railway 

(iialf-yearlv),    Westniiftster   Palace   Kotei, 

S.W.,   at  12. 
—Isle  of  Wight  Central  RaUway' (Half-yeaily),  11, 

Ironmonger  Laie.    E.C.,   at  "12.      Fallowed 

by  an   Extraordinary  Mectirg. 
— London     and    North     Western     Railway     (Half- 
yearly).   Eu>ton   Stalion,   at   12. 
— Neath  and  Brecon  Railway  (Hah-yearly).  Cl-;^  ing 

Cross  Hotel.  W.C..  i.1  2.30. 
— North   Eastern    Railway    (Hail -yearly),    Fe-tival 
Concert  Hall,   York,   at   12. 

-  Rhondda  and  Swansea  Bay  Railway  (Half-y  cr>  ), 

Hotel    .M'.triipole,    Xviinl    Street,    Swan;' a, 
at   12.  v. 
Metropolitan     Railway     of     Constantinople    Srcm 
Galata      to       Pera      (Extraordinary),      _5, 
Bncklersbury,    E.C.,    at    2. 
— Furness    Railway   (Half-yearly),    Barrow-in-Fi.r- 
,ness,  at  2. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  .early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Gerrard.     Telegraphic  address,    Altimetry,  London.) 


West  and  South  Clare  Railways.— The  report  for  the  half-year 
e-nded  October  31  last  states  that  the  receipts  for  the  h;-lf-year 
from  the  \A'est  and  South  Clare  lines  amounted  to  /^i 2,669,  a 
■decrease  of  ;£ri,490  compared  with  last  year,  and  the  expenses 
.amounted  to  £712,484,  a  decrease  of  ,£7635.  The  net  revenue 
account  shows  a  gain  of  £,^433  on  West  Clare,  as  against  £72  17 
in  October,  1909,  and  a  loss  on  South  Clare  of  £7248,  as  against 
-£'^24. 


LONDON,  TILBIRY  AND  SOUTHEND  RAILWAY. 

The  hundred  aiul  tontli  h.all-yearly  general  meeting  of  l!ie 
proprietor?,  was  held  un  Thursday,  .\'ugust  •,,  at  the  olVicos,  41, 
Trinity  Squ.ue,  I'owir  Hill,  l.ondan,  E.C'.,  .Mr.  .Vriiiur  L. 
Stride  (chairman   of  the  C'onipanyJ   presiding. 

The  SECNiii.xnv  (.\Ir.  11,  Cecil  Xewiuii;  haviiig  icad  the  notice 
convening  the  meeting. 

The  Cii.MKM.w  s,iid  :  Gentlemen,  I  have  so  lately  1i.-kI  the 
opportunity  of  addressing  you  on  railway  maners  here,  that  I 
have  even  rather  k-^s  to  say  than  usual  on  the  h.ilf-yeariy 
accounts.  If  you  will  .allow- me,  we  will  just  glance  at  thoin  and 
see  what  they  mean.  What  they  do  mean  is  this.  .\s  far  as  the 
passenger  trafTic  is  concerned  there  is  an  increase  of  pas.sengi.T*. 
of  i,ico,ooo,  and  in  money  we  have  an  int-rease  of  somelhing 
lilce  £7i  1,000,  ;ind  additional  .«'ason-tickct  liolders  repre- 
sentiiiig  £74,000  or  rather  more.  Over  £.3,000  is  due  to  Ihe 
residents  at  .Southend  ;ind  Wesiclill.  1  hat  ir.-illir  .appears 
to  be  growing  steadily  iiow — about  £.4,000  every  h.all- 
\ear;  where  it  is  going  to  slop  I  tio  noi  quite  know,  I 
do  not  know  th;it  w.e  want  it  to  stop  re.ally.  That  which  is 
also  included  in  the  passenger  traffic — parcels,  horses  and  car- 
riages— bring",  the  total  increase  for  the  half-year  to  £7i6,ooo. 
.Merc'nandise,  min<Tal  and  live  stock  tr.aHic  ~how  an  increast; 
of  £75,(X)o,  ;md  putting  those  two  together  you  see  we  have 
close  upon  £722,ooo  additional  receipts.  1  turn  for  a  moment 
to  the  abstracts  on  the  other  side  of  the  account's.  No.  12, 
maintenance  of  wav  and  works-,  shows  a  total  increase  of 
£72 ,000,  the  whole  of  which  is;  materials  simply,  because  _ we 
have  (lom=,  more  relayimg  than  we  did  in  the  correisponding 
half,  and  we  are  relaxing  with  hea\-ier  rails.  Repairs  of 
stations,  buildings  and'  works  .account  show-.  £250  more, 
repairs  to  roads,  bridges,  signals  and  works  are  £72oo  more, 
but  there  is  an  item  in  thai  account  for  reconstruction  of 
stations,  buildings  and  works  which  I  will  come  back  to. 
Locomotive  power  also  shows  an  increase  of  £73,ooo  nearl)'. 
If  I  tell  yoti  that  wia  ran  75,000  additional  miles  to  eanii 
tlie  £72  1,000  ckKI  increase,  which  I  have  already  pointed  out, 
our  locomotive  power  has  cofst  us  less  per  mile  than  it  did 
in  the  corresponding  half  of  la.st  year.  Of  course,  the 
more  business  we  have  to  do  the  more  miles  we  have  to 
lOin.  Witli  regard  to  repairs  and  renc-wals  of  carriages  and 
wagons,  that  shows  an  increase  of  £7i,6oo.  That  is  due  princi- 
pally to  carriages,  because  wei  have  done  more  upholstering, 
and'  as  far  as  the  wagons  are  concerned,  tliey  get  older  every 
yetir,  like  ourselves,  and  they  have  to  be  renewed'  a.iK( 
re;>aired  heavily.  Traffic  expenses  show  ;m  increiise  of 
£73,800.  .\s  to  salaries  and  wages,  they  represeri't  ;^2,.SOo 
of  it,  and  that  is  due  to  additional  train  services  ruji 
and  new  stations  opened.  General  charges  are  about  the 
.same  as  before,  ainci  electric  traction  is  working  out,  as  it 
did  last  time  and  tlie  time  bt^fctre,  still  better,  and  still  earn- 
ing more  money  for  the  expenditure,  which,  as  given  on  liie 
other  side,  is  lower  per  car  mile.  Going  back  for  a  moment 
to  the  revenue  account,,  the  law-  charges  are  much  about  the 
same  as  last  year— they  are  less  by  £ii<)-  In  Parliamentary 
charges  there  is  an  increase  of  £7i,40o,  and  there  will  bo  -uore, 
because  you  know-  w-e  have  been  fighting,  and  fighting  suc- 
cessfullv,'  the  Greater  London  Bill,  and  we  also  had  our  own 
Bill,  which  vou  authorised  us  to  promote,  and  it  gives  me 
pleasure  to  '  say  that  we  have  settled  clauses,  with  the 
promoters  of  the  Greater  London  scheme.  (Hear,  hear.) 
That  wa.s  a  scheme  attacking  directly  the  Tilbun-  Docks, 
for  'it  was  the  promoting  of  a  line  to  Tilbury  .  I)i>cks, 
making  connection'  witl^  all  th«  other  comnanies  on 
ibe  north  side  of  London,  and  it  would  have  seriously 
aflected  our  future  prospects  if  the  line  were  made.  We 
succeeded  in  the  House  of  Commons  in  getting  the  Tilbury  ex- 
tension thrown  out,  but  there  was  still  a  difiicuUy  as  far  PS 
d  in  regard  to  the  line  between  East  Ham 
'its  way  to  the  .Mbert  Docks.  It  concerns 
the  Great  Eastern  Comp.-'.nv  more  than  ourselves,  but  we  ha-ve 
to  do  with  certain  m.-.lters  in  regard  to  the  crossing  of  our  me. 
We  have  sixteen  lines  of  rails  there,  and  it  is  a  busy  place, 
b'lt  at  the  last  moment  the  engineers  have  come  together, 
and  thev  ht.ve  agn^d  to  a  brid.ge  which  will  not  affect  us 
financially,  but  which  will  c<*t  the  promoters  a  great  deal  of 
tnonev;  and  so  we  h.-ue  got  rid  of  the  opposition  to  I  lie 
Grater  London  scheme.  C-ompensation  for  personal  injurv  is 
but  there  is  £7500  more  for  damage  and  loss 
We  do  our  work  as  well  as  anybody  can 
ill  in  that  "  etc."  Unfortunatelv  there 
belonging  to  the  Salvation  .Vrmy  between 
inT  a    gate  was    found    open. 


we   are   concernC' 
and   Barking    on 


£7200    less, 
of    .goods,  etc. 
do    it,  but    it    is 
was  a   lot  of   cattle 
Benfleet    and    Pits>-a, 


I    think,   that   om 


alle<'ed,    and   ri<j:htlv   alleged    .  . 

lifted     one  of     the    gates  off     Us    hinges  with 


It  was 
of  the  beasts 
its    horns.      I 


no 


THE    RAILWAY    TIMES. 


[August  5,  191 1. 


think  it  had  hankerings  for  someone  on  the  other  side  of  the 
line.  (Laughter.)  It  was  not  proved  in  any  way  how  the  j^ate 
was  opejied,  but  we  were  bound  to  resist  the  claim.  We  lost  it 
and  had  to  pay.  I  think  it  satisfactory  on  the  whole  with  regard 
to  the  mcrease  in  that  item  of  damage  and  loss  of  goods. 
Well,  now,  1  said  I  would  refer  to  three  matters  in  the  ab- 
stracts. In  regard  to  maintenance  of  way  and  works,  *ve 
carried  last  vear  to  the  reconstruction!  of  buildings,  stations  ar.d 
works  ;^"  10,000  and  as  we  didike  to  have  the  account  on  the 
wrong  side  of  the  balance-sheet  we  made  up  our  mmds  to  get  rid 
of  it,  and  we  did  so  last  ludf-year ;  but  since  that  time  we  have 
had  Thames  Haven  Pier  to  consider.  It  has  been  a  great  deal 
dianiaged-,  as  I  reported  to  you  two  meetings  ago,  D)'  a  ship 
which  ran  into  it.  We  do  not  know  whether  the  Midland  will  be 
allowed  to  take- us  over.  That,  of  course,  lies  with  Parliament 
in  the  next  .Session,  and  we  should  not  be  doing  our  duty  it  we 
did  not  act  up  to  the  time  of  the  passing  of  the  Bill  just  as  if 
there  were  no  Midland  Company  at  all.  This  is  sound  policy. 
We  carried  £^10,000  to  the  reconstruction  of  stations  and 
buildings  account,  and  in  the  same  way  in  locomotive  power, 
'•  B  "  account,  we  carry  ^."3,000  instead  of  ;£a,ooo  in  the  corres- 
ponding half-year  to  the  depreciation  fund  tor  locomotives,  car- 
riages and  wagons.  A\'e  have  twelve  new^  engines  on  order,  six 
of  which  will  take  the  place  of  six  old  ones,  and  we  shall  have 
to  take  out  of  revenue  the  cost  of  those  original  six.  We  have 
thirty-two  new  carriages  on  order,  of  which  we  have  eight  or 
ten  delivered,  and  we  have  to  provide  for  the  depreciation  of 
those  ;  although  in  the  first  year  of  running  there  is  no  de- 
preciation, but  it  is  a  mistake  to  begin  too  late  to  make  pro- 
vision when  there  are  other  expenses  which  we  should  have  to 
meet.  The  other  item  I  have  to  allude  to  is  in  regard  to  the 
profit  on  working  of  the  Gravesend  Ferry.  We  have  ^'1,300 
increase,  and  that  is  due  to  less  repairs,  but  also  to  the  iact 
— a  very  pleasant  one — that  we  have  had  over  ;6900  additional 
from  the  traffic  of  the  Ferry,  due,  to  a  considerable  extent,  to 
the  Coronation  work.  We  had  a  large  number  of  steamers 
which  left  Tilbury  for  Portsmouth  for  the  Naval  Review,  and 
we  carried  more  people  in  that  way.  That  accounts  for  the 
^£,"1,300  increase.  Last  year  we  put  ;^5oo,  and  this  year  we 
put  ;£,"!, 000  aside  for  this  Gravesend  Ferry.  .\s  you  probably 
know-,  we  have  two  landings  on  the  Gravesend  side.  There 
is  one,  the  West  Street  Wharf,  and  a  dummy  barge 
is  almost  alongside  which  is  worn  out.  It  has  been  there 
thirty-six  years,  and  I  believe  it  was  there  before  I  became 
connected  with  the  Company.  That  accounts  for  the  .£."500 
additional  which  we  propose  to  spend  there  instead  of  the 
usual  ^'500.  That  is  all  I  have  to  say.  Glancing  at  the 
report,  it  is  purely  formal,  as  1  have  told  you.  Paragraphs  9 
and  10  are  only  questions  of  fact,  and  I  beg,  therefore,  to 
move  ; — "  That  tlie  report  of  the  directors  and  statements  of 
accoynts  for  the  half-year  ending  30th  June,  191 1,  which  have 
been  circulated  amongst  the  proprietors,  and  are  now  pre- 
sented, be  received  and  adopted." 

.Mr.  J.  Rolls  Ho.\re  (deputv-chairman)  seconded  the  resolu- 
tion. 

Mr.  Bekcroft  asked  whether  the  Midland  Company  would 
have  the  balance  carried  forward  of  £S'-\^^9  handed  to  them. 

The  Chair.\l\n  :  The  balance  we  carry  forward  may  be  wanted 
in  the  current  half-year.  The  whole  deal  with  the  Midland 
Company  is  that  they  take  us  over  as  a  going  concern. 

Mr.  Beecrokt  further  asked  at  what  price  the  Midland  Com- 
pany would  take  over  this  Company's  property. 

The  Ch.mr>l\n  said  the  whole  matter  was  explained  at  tlie 
special  meeting  which  took  place  a  short  lime  ago,  and  a  report 
(jf  the  proceedings  was  sent  to  the  shareholders  generally. 
This  Cofrtpany  would  receive,  so  far  as  the  debentures  and 
preference  stocks  were  concerned.  Midland  stock  in  the  same 
proportion  to  pay  the  same  interest  as  at  present.  As  to  the 
ordinary  stock,  the  shareholders  would  have  transferred  to  them 
Midland  preference  stock  which  would  give  them  6  per  cent. — 
a  permanent  income — with  ;^8o,ooo,ooo  of  ordinarv  stock  behind 
it.  It  meant  that  this  Company  stood  to  be  shot  at  bv  competitors, 
being  little  people.  The  Great  Eastern  were  now  actively  com- 
peting with  this  Company  at  Southend,  and  the  shareholders' 
dividend  would  depend  entirely  u[)on  what  was  earned,  less  that 
which  they  had  to  spend,  but  the  dividend  in  the  future,  when 
the  undertaking  was  sold  to  the  Midland  Company,  would  be  a 
permanent  6  per  cent.  -The  very  thought  of  it  put  up  the  ordinary 
stock  20  points— from  127  to '147— and  if  the  Midland  Bill 
received  the  Royal  Assent,  he  felt  satisfied  it  would  put  up 
this  Company's  stock'another  20  points.'    (Hear,  hear.) 

Mr.  Leach  asked  what  was  the  actual  factor  which  induced 
fhe  directors  to  entertain  the  proposal  of  the  Midland  Com- 
pany? Had  the  Midland  Companv  a  Bill  in  Parliament  to 
construct  a  line  down  lo  Southend? 


The  C^L\IR^n^■  said  the  actual  factor  which  determined  the 
directors  to  accept  the  offer  was  that  the  Midland  board  came 
along  and  made  an  offer.  The  Tilbury  board  had  had  four  dis- 
tinct offers  since  he  had  been  connected  with  the  Company 
from  other  people,  principally  from  their  friends  at  Liverpool 
Street,  but  such  offers  did  not  come  up  to  what  the  Tilbury 
directors  thought  was  the  value  of  the  line.  The  Midland  Com- 
pany came  to  the  conclusion  that  if  they  could  get  hold  of  the 
Tilbury  line,  on  terms,  it  would  be  advisable  to  do  so,  and 
they  communicated  with  him  at  first  informally,  and  asked 
whether  the  board  were  open  to  receive  an  ofler.  He  said 
"  yes,"  and  the  result  he  had  already  stated.  What  the  Midland 
were  going  to  do  with  the  line  when  they  got  it  he  did  not  ■ 
know\  The  large  body  of  the  shareholders  had  come  to  the 
conclusion  that  it  was  an  excellent  bargain,  and  one  which  they 
should  take  and  be  thankful  for.     (Hear,  hear.) 

Mr.   Leach  :  They  had  not  any  actual  scheme  or  Bill? 

The  CtLMR.MAN  :   No;   not  that   I  know  of. 

The  resolution  was  then  put,  and  carried  unanimously. 

The  Chairman  further  moved  : — "  That  the  following  divi- 
dends (less  income  tax)  for  the  half-year  ending  June  30,  iqji, 
be  declared,  namely  : — Upon  ;^'i,204,ioo  consolidated  preference 
stock,  at  the  rate  of  £4  per  cent,  per  annum  ;  upon  ;^6oo,ooo 
preference  stock  1904,  at  the  rate  of  ^C-i  per  cent,  per  annum; 
upon  ;£,"2, II  1,840  consolidated  ordinary  stock,  at  the  rate  of  £4 
per  cent,  per  annum,  and  payable  on  and  after  August  4,  191 1." 

Mr.  HOARE  seconded  the  resolution,  which  was  also  agreed  to 
)u'i)i.  com 

The  Chairman  :  That  is  the  business  of  the  meeting— a 
record  meeting  as  to  time,  I  think.     (Hear,  hear.) 

Mr.  Beecroft  proposed  a  vote  of  thanks  to  the  chairman  and 
directors  for  their  able  management  of  the  Company's  allairs, 
and  to  the  staff  generally  tor  the  zealous  services  during  the 
past  half-year. 

Mr.  C.  JosLiN  seconded  the  resolution,  which  was  carried 
unanimously. 

The  CiLMRMAN,  in  acknowledging  the  vote,  expressed  his 
thanks  and  that  of  the  directors,  and  said  he  was  especially  glad 
that  the  staff  had  been  recognised   in  the  resolution. 

The  proceedings  then  terminated. 


LONDON.  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The  ordinar\  general  meeting  of  tile  proprietors  of  the 
London,  Brighton  and  South  Coast  Railway  Company  was  held 
on  Wednesday  at  the  London  Bridge  Terminus,  Mr.  C.  C 
.Macrae  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  (a  sum- 
mary of  which  apjieared  in  The  Railway  Times,  of  July  22),, 
after  expressing  regret  at  the  absence  of  the  Earl  of  Bess- 
borough  through  indisposition,  said  that  on  the  last  two  or 
three  occasions  of  their  meeting  the  Chairman  had  opened  his 
remarks  with  a  reference  to  expanding  business,  and'  it  was 
pleasant  to  be  able  to  tell  them  that  the  advance  still  continued, 
and  to  present  so  favourable  an  account  as  the  one  before  them. 
Their  mainstay,  the  passenger  traffic,  had  been  distinctW  gwd 
during  the  half-year.  .Mthough  some  part  of  this  increase 
might  be  due  to  exceptional  causes,  such  as  the  Coronation 
festivities  and  the  Festival  of  Empire  at  the  Crystal  Palace, 
there  was  decided  indication  that  a  great  deal  of  the  additional 
business  had  come  to  stay.  Goods  traffic  also  showed  an  im- 
provement, whilst  tliere  was  nothing  abnormal  in  expenditure, 
so  that,  on  the  whole,  the  result  of  the  half-year's  working  was 
quite  satisfactory. 

First  and  third-class  passengers  had  increased  in  numli^M's 
and  had  produced  about  /^,"4(i,ooo  more.  They  had  carried 
2,385,461  more  third-class  passengers  during  the  half-year  than 
in  the  coi-responding  period  of  igio,  and  they  had  now  nearly 
regained  the  whole  of  the  traffic  they  lost  from  the  -advent  c  f 
electric  trams  in  the  suburban  districts,  (.\pplause.)  Com- 
paring June  half-years,  it  was  onlv  in  the  vears  1903  and  1904, 
when  the  present  tramway  competitiori  was  not  fully  developed, 
that  the  number  of  27,000,000  passengers  carried  during  (his 
half-year  was  exceeded.  From  1904  there  was  a  gradu.il 
diminution  in  tlie  numbers  of  their  passengers  until  the  opening 
of  electrical' services  on  the  South  London  Railway  at  the  end 
of  1909.  Since  then  there  had  been  a  rapid  increase,  and  they 
had  not  only  regained  the  whole  of  the  number  lost  on  that 
section  of  the  railw  ay,  but  during  the  last  six  months  they  had 
carried  "more  passengers  over  it  than  they  did  prior  to  the  estab- 
lishment of  the  electric  trams.  (.Applause.)  He  thought  this 
showed  very  conclusively  that  electric  traction  on  a  railwav 
could  more  than  hold  its  own  in  competition  with  electric  trams, 
and  that  the  policy  of  the  board  with  regard  to  electrification 
had  been  justified.  (.Applause.)  The  electrical  services  betw^ei;! 
A'ictoria  and  the   Crystal   Palace  had  onlv  l>ecK  running  since 
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May  12,  but  the  result  was  equally  satisfactory.  M  ilic 
«nd  of  this  year,  when  they  hoped  similar  services  would  be 
established  between  London  Hrid^e  and  the  Crystal  I'alace, 
they  expected  lo  attain  even  better  results.  It  had  not  been 
practicable  as  yet  lo  ojx'n  these  services,  because  the  contractors 
for  the  supply  of  enerj^y  had  not  been  in  a  position  lo  fjive  the 
quantity  required.  They  were,  however,  pushing  on  as  quicUh 
as  possible  with  the  works  necessary  for  this  supply,  and  thev 
would  make  use  of  it  as  soon  as  they  could  get  it.  'Ihe  elec- 
trical services  were  also  quite  satislaclory  from  the  revenue 
point  of  view,  and  the  additional  receipts  derived  from  them 
represented  nearly  30  per  cent,  of  the  total  increase  of  passenger 
receipts,  tioods  traffic  receipts  had  increased  by  ;t.'),3SS,  prin- 
cipally on  trahic  of  the  mineral  class — that  was  to  say,  coal 
and  building  material — and  movement  in  these  things  was  . 
always  a  good  sign.  Turning  to  expenditure,  the  niaintenanee 
of  way  account  showed  a  net  increase  of  ;4-4,528,  and,  broadiv 
speaking,  that  might  be  attributed  lo  alteration  of  perman  at 
way,  stations  and  other  >tructures  necessary  to  adajjt  tho.-^e 
works  to  the  purposes  of  eUvrtrical  traction.  The  Im-omotive 
running  account,  which  included  electric  train  working,  showed 
an  increase  of  ;C9'7^^'  "f  which  the  m;iin  item  was  fuel.  Then- 
had  been  a  greater  consumption  of  coal  due  to  additional  mile- 
age run,  and  the  average  price  had  been  higher.  The\  had  run 
1S3.000  more  ordinary  train  miles  and  42,000  more  motor  mile>, 
which  accounted  for  a  considerable  part  of  the  increased  con- 
sumption. Compensation  had  decreased  in  the  aggregate, 
although  the  burden  of  thr  Workmen's  C"ompensatioii  .\ct  was 
not  lessened. 

iNtKK.VSE    IX     R.MES    AM)    T.V.\ES, 

Rates  and  taxes  showed  an  increase  of  ;£,'i,564.  The  1  state 
agent  had  Ix'en  Vtiry  successful  in  reducing  assessments,  hut 
the  rating  authorities  wore  meeting  that  bv  increasing  the 
poundage,  and  as  an  illustration  of  the  effect  of  their  action  in 
one  parish,  notwithstanding  the  assessment  had  been  reduced 
by  nearly  ;4.4,ooo,  the  Company  w.as  paying  j(J^oo  a  vear  more 
in  rates.  There  was  no  way  of  controlling  this,  and  to  add  to 
the  hardship  of  this  particular  case  the  Companv  paid  more 
than  half  the  rates  in  that  parish.  (Cries  of  "  Shame.")  'Ihe 
net  result  on  the  revenue  account  was  that  there  was  ;£r54, 121 
increase  of  receipts,  against  ^"20,670  increase  <i(  expenditure, 
giving  an  additional  sum  of  ^"33,451  on  balance  to  Ix-  carried 
to  the  net  revenue  account.  (.Vpplailse.)  They  brought  in 
;£ri,34i  more  from  the  previous  half-year's  account,  whilst 
interest  on  debenture  and  preferential  capital  ha<l  increased  by 
reason  of  sales  of  stock  during  the  half-year,  and  the  balance 
available  for  dividend  was  increased  by  jC,2H,yiy.  This  enabled 
the  board  tp  recommend  an  enhanced  dividend  of  j  per  cent., 
with  a  sum  of  ;£728,487  carried  forward,  as  against  £2^,^b'.^ 
carried  forward  in  June.  1910.  (.\pplause.)  'The  capital  ex- 
penditure had  been  a  little  less  than  the  estimate.  It  had  been 
generally  noted  that  the  crowds  expected  to  view  the  Corona- 
tion festivities  were  much  less  than  had  been  anticipated,  and 
it  had  been  surmised  that  the  many  pre^-viutions  which  were 
taken  by  the  authorities  for  the  public  safety  were  largely 
accountable  for  this  fact.  However  that  might  be,  the  results, 
so  far  as  they  were  concerned,  were  certairtlv  disappointing. 
They  m.ade  arrangements  to  run  trains  into  London  on  Thurs- 
day ,-md  Friday  in  Coronation  week  from  a  verv  earlv  hour  in 
the  morning,  but  they  were  very  lightly  loaded  indeed.  On  lb'- 
other  hand,  they  did  a  large  business  in  excursions  run  to  the 
seaside  on  these  days,  and  the  Xaval  Review^  traffic  was  excep- 
tionally heavy.  (Laughter.)  Perhaps  it  was  right  that  he 
should  make  some  reference  to  the  National  Insurance  Bill  now 
pending  in  Parliament,  more  particularlv  as  he  observed  that 
the  Chairman  of  (he  (ireat  Eastern  and"  the  Chairman  of  the 
South  Eastern  Companies  alluded  to  it  at  the  recent  general 
meetings  of  those  companies.  Quite  shortly,  thev  fullv  con- 
curred with  the  tone  of  the  observations  of  those  gentlemen 
upon  the-subjec(,  and,  speaking  for  themselves,  after  as  careful 
a  study  of  the  provisions  of  the  Bill  as  it  had  been  possible  for 
them  to  make,  they  had  no  doubt  that,  should  it  pass  into  law 
in  anything  like  its  present  shape,  it  would  add  a  heavv  burden 
to  (he  expenses  of  the  Company,  whilst  from  the  point  of  view 
of  the  staff  it  appeared  very  doubtful  whether  the  benefits  pio- 
IKised  by  the  Bill  in  case  of  sickness  or  disability  would  pioie 
•  as  advantageous  to  it  or  certainly  to  a  large  proportion  of  :t 
as  what  was  now  done.  Thev  liad  commenced  the  half-vear 
now.  current  with  increastxf  traffics  .-ind  with  a  substantial 
balance  in  hand,  and  it  was  to  be  hoped  that  the  progress  in 
the  past  half-year  shown  bv  the  present  account  would  be  con- 
tinued.    (.Applause.) 

Lord  Cottesloe  seconded  the  motion. 

In    the    course    of    a    short    discussion     which    ensued    Mr. 
Francis  Roxri'i^gh  called  attention  to  the  subject  of  rates  and 


taxes  allud^tl  to  by  the  chairm.'ui  and  mentioned  by  Lord 
Bessborough  at  the  last  mcKting.  He  i»inted  out  that' for  the 
year  1910  ^'241, 107  was  paid  und<T  this  head  of  expenditure, 
w-hile  the  toi.il  net  profit  e;trneil  and  divi?»ible  amongst  the 
ordinary  shareholders  w.is  ;£..'5.l9, 179.  Of  thi.s  latter  amount 
~'3-.".i5  'i-'d  to  be  surrendered  for  income  tax,  th<>rcbv  reducing 
jt  t"  £"5>7.M4  'i'"'  increasing  the  sum  of  taxation  to '£"273, 142. 
'Hie  result  then  of  ilie  vear  s  trading  w.is  that  the  Stale  for 
tm[x>rial  and  Kxv.l  puqx>ses  took  nion-  than  one-third  of  the 
profits  and  the  luckless  victAms,  the  ordinary  .'ih.ireholdcrs,  less 
than  tAvothirds.  .\s  relief  in  assessm<!nts  an<l  p<.undage  seemed 
.-1  somewh.-it  forlern  hoix-.  he  urgetl  ih'-  bo.ard  to  have  recour.se 
to  the  saim-  line  of  defence  .a.s  that  adopted  by  all  commerci,-ll 
houses,  wheal  they  found  the  cost  of  so:ne  m.iterial  or  some 
t;ix  was  more  than  their  business  would  reason.ablv  bear — 
namely,  to  increase  tlieir  revenue  by  putting  some  inodcrate 
increment  on  the  price  of  the  eomnuxlitv  hi  which  thev  dealt. 
When  a  p.irticul.ar  trade  was  .affected,  h<'  observed,  all  the  princi- 
pal firms  in  it,  eithcT  bv  expre-ss  .-igreement  or  tacit  under- 
standing, acted  together.  Inasmuch  .as  rates  .-uul  taxes  pressed 
more  heavily  upon  this  Comp.iny  than  any  other  except  the 
South  Western,  it  w;i>  fitting,  he  thouglit,  th.-it  Ih''  board  of  the  ■ 
Brighton  Comp;my  should  take  the  initiative,  and  therefore  he 
invited  the  directors  to  approach  th<'  b<rirds  of  some  of  the  other 
railway  companies  with  a  view-  of  transferring  part  at  least  of 
this  heavy  taxation  on  to  the  .shouldeirs  of  those  who  ought  to 
bear  it,  the  consumers  -in  this  case  the  travelling  public.  The 
task  migfvt  lx>  difficult,  but  nothing,  he  thought,  could  be 
reg-arded  .as  impossible  ;iftcr  the  pacific  destruction  of  the  . 
House  of  Lords. 

The  CllAiUMAN,  in'reply,  stated  that  Mr.  Roxburgh  had  called 
attention  to  a  mo.st  legitimate  gri<Tvance  of  rnilwav  share- 
holders, which  h;id  bifn  the  subject  of  remark  at  raihvay 
meetings  ftn"  many  years  past.  'ITio  ab.solute  justice  of  the 
railway  shareholders'  comolaint  with  reg;ird  to  rating  could 
not  be  denied.  The  fact  was  that  they  had  no  fricnid  in  Parlia- 
ment or  .-inywhere  else,  and  the  result  was  that  in  these 
matters  they  were  powerless.  He,  however,  was  afra/id  that 
the  remedy  suggested  by  Mr.  Roxburgh  was  whoUv  i-mpractic- 
able.  He  did  not  think  they  <-<ould  lioix'  li>  make  up  for  the 
increased  burden  of  rates  by  increasing  the  fares  of  passengers. 
The  fixing  of  faire.s  was  a  matter  which  required  the  nicest 
possible  adjustment  as  to  wtiat  the  traffic  would  Ix^ar,  and  the 
reusing  of  railway  rates  was  not  to  Ix"  dreamed  of.  It  was 
found  that  the,  most  successful  way  oif  increasing  the  receipts 
was  to  Io-,ver  rather  than  to  raise  their  fares. 

nie    resolution    was   ^igreed   to,    and   the    dividends   recom- 
mended were  declared. 
A  vote  of  th.'mks  to  the  Chairman  concluded  the  proceedings. 


METROPOLITAN   RAILWAY  OF   CONSTANTINOPLE    FROM  GALATA 
TO  PERA.  LTD. 

.\  general  meeting  of  the  sh.irelioUlers  was  held  on  .Monday, 
[ulv  31,  at  the  offices,  25,  Bucklersbury,  E.V..  Baron  Kniile 
Beaumont  d'Erlanger  (chairman  of  the  comp;inv)  presiding. 

The  Secretary  ("Mr.  John  Paferson),  having  read  the  notice 
convening  the  meeting. 

The  CuAiR.viAN  .said, — Gentlemen,  this  is  .111  ordinarv  meeting 
of  the  company,  and  I  may  mention  that  it  has  been  called 
purely  for  form's  sake,  since  it  is  to  be  inimediatelv  followed 
up  by  ,a  meeting  which  has  as  a  direct  result  the  liquidation  of 
the  company.  The  reason  for  this,  which  I  have  already 
explained  at  a  previous  extraordinary  gener.il  meeting,  is 
because  a  scheme  which  has  been  pl.aced  before  the  share- 
holders has,  ,-ifter  leng-thy  and  prolonge-J  negotiations,  which 
were  of  a  very  difiicult  nature,  been  carried  to  a  successful 
issue;  that  is  to  say,  we  have  sold  our  concession  to  a  Turkish 
company,  and  we  have  on  the  other  h.-ind  -^old  the  shares 
which  we  ar'"  r(>c(-iving  for  the  sale  of  our  concession  to  n 
group  of  bankers,  who  buy  the  same  for  the  sum  of  ;^,'i 25,000. 
:If  I  went  any  further  into  this  matter  now  I  should  have  to 
trespass  upon  the  grounds  whi<-h  properly  have  to  be  taken 
at  the  extraordinary  general  meeting,  and,  therefore,  I  will 
conclude  my  remarks  and  resume  them  immediately  after  the 
notice  has  been  read  calling  the  extraordinary  general  meeting. 
I  formally  move  the  adoption  of  the  ref)ort. 

Baron  .Vdoi  Pit  von  Cramm  :  I  beg  to  second  that. 

The  resolution  was  put  an<I  carried  unanimousb-  without 
discussion. 

Extraordinary  (iENER\r.  Meeti.vg. 

The  Secretary  having  read  the  notice  conveninir  the  meeting. 

The  Ciiair.man  said,— The  proce<xIings  of  the  ordinary  general 
meeting  having  come  to  a  termination,  I  now  go  on  to  the 
extraordinary  general  meeting,  which  has  as  its  primary  object 
the  resolution  that  the  company  be  wound  up  voluntarily.     Qf 
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course,  in  proposing  this  resolution,  it  is  only  meet  that  I  should 
put  before  the  shareholders,  as  chairman  of  this  company,  the 
result   which    will   be   obtained    from    the    liquidation.      Our 
principal  asset  has  been,  before  the  scheme  was  carried  out, 
the  concession  in  Constantinople  for  a  railway  between  Galata 
and  i'era.     This  concession  we  have  been  exploiting  with  more 
or  le^s  success  for  the  last  36  years,  and  it  was  deemed  advisable 
many   months  ago,  soon  after  the  revolution  had  taken  place 
in   Constantinople,    to  take  steps  by  which  the  principal  asset 
of  this  companv  should  be  sold  with  a  view  of  liquidating  this 
company.      In   order   to  sell    this  principal  asset,    we  have,    in 
accordance  with  the  agreements  entered  into  at  the  time  of  the 
renewal  of  the  concession,  to  form  a  Turkish  company,  to  hand 
over  to  that  Turkish  company  the  concession  and  the  railway, 
and  then  having  received  the  shares  or   principal  ;part  of  our 
purchase  money -in  shiu-es,  to  sell  these  shares  to  an  outside 
group.     I    may    mention   that   we   w^ere  prompted   in   seeking 
.  this  liquidation  bv  many  important  reasons,   the  principal  one 
being  that  it  behoved  us,  in  order  to  carry  out  the  successful 
operation  of  this  concession,  to  spend  a  considerable  amount  of 
money    upon    its   modernising,    and   also   in    compliance    \\ith 
certain  conditions  which  had  been  imposed  upon  us  at  the  time 
of  the  renewal  of  the  concession,  .and  that  there  was  no  desire 
on   the  part  of  the  shareholders    at    present   interested  in   the 
enterprise  to  put  their  hand's  into  their  pockets  to  carry  out  these 
large  betterments.     Therefore,    in  accordance  with   the  resolu- 
tions which  had  been  passed  at  the  previous  meeting,  a  Turkish 
company,    with    the    consent    of    the     Government,    has   been 
formed,  and  the  prof>erty  has  been   transferred  to  the  Turkish 
company.     Bv  the  resuh  of  the  sales  of  the  shares,  this  company 
will   receive   a   sum   ot   ;£r! 25,000   in  cash   for    the  sale  of   the 
shares    of    the    Turkish    company,    and    there    will    result     on 
balance  a  further  payment  of  some   £s<(x^o,   bringing   up  the 
total  to  ;^i3o,ooo.     iTien  we  have   £^2,800  in  Constantinople, 
being  in   the  working  capital,  and  we  have  about  £.2j,ooo  in 
our  coffers  in  London,  and  this  £^27,000  added  to  the  £.130,000 
before  mentioned,    will    bring   the   cash  at  our  disposal   up_  to 
about  £158,000  or  £^160,000.     The  net  result  of  the  operation 
will  be  that  the  shareholders  of  this  company  will  receive  from 
the  liquidation  a    sum   approximately  £12   in  cash,   or  60  per 
cent,  of  the  value  of  the  shares,  and'will  receive  further  shares 
of   the   Building   Company  of   Constantinople — with   which   all 
the  shareholders  of  this  company  are  perfectly  familiar — to  the 
extent  of   some  £'70,000,  which  will  add  another  28  per  cent, 
to  the  liquidation  value  of  this  company's  assets  ;  and,  therefore, 
the  result  of  the  liquidation  will  be,  that  the  shareholders  will 
receive,  partly  in  cash  .-md  partly  in  shares,  approximately  £18 
for  every  £720  share.    Owing  to  the  low  price  at  which  for  many 
years  these  shares  have  been  quoted,  I  think  the  result  attained 
hiay  be  considered  as  highly   satisfactory,  as  a  few  years  ago 
nobody  expected  to  receive  what  will  now  be   obtained  in   the 
liquidation   of   this  company.     I    now   beg   formally   to    move, 
"  That  the  company  be  wound  up  voluntarily." 

Mr.  Louis  Hooper  Le  B.\illy  seconded  the  resolution,  which 
was  carried  unanimously. 

The  Chairman  :  I  now  beg  to  move — "That  John  Paterson, 
of  I,  Walbrook,  in  the  City  of  London,  chartered  accountant, 
be  and  is  hereby  appointed  liquidator  for  the  purp>ose  of  such 
winding  up." 

Baron  Von  Cramm  seconded  the  proposition,  which  was  also 
agreed  to  iicin.  con. 

The  Chairman  :  I  now  beg  to  move — "  That  the  remuneration 
of  the  said  liquidator  is  hereby  fixed  at  the  sum  of  £'250." 

Mr.  Le  Baie.ly  seconded  the  resolution,  which  was  carried 
nem.  dis. 

The  Chairman  :  It  will  be  necessary  to  hold  a  second  meeting 
on  .August   i6th,  in  order  to  confirm  the  resolutions  passed  at 
this  meeting. 
The   proceedings   then   terminated. 

ALEXANDRA  (NEWPORT  AND  SOUTH  WALES)  DOCKS  AND 
RAILWAY. 

The  half-yearly   general    meeting   was  held   on    Wednesday, 
at  the  offices  of  the  Company,   No.   14,  St.   Mary  .\xe,   Mr!  E. 
'Underdown,  K.C.  (deputy-chairman)  presiding. 

The  Secretary  (Mr.   W.   G.   Flanders)  read  the  notice   con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  repwrt  and 
.'tccounts,  said  that  the  gross  receipts  for  the  half-year  amounted 
to  ;^i55,29i  as  against  ;£^i3S,o8o  in  the  corresjxjnding  period 
of  1910,  an  increaise  of  £720,210.  .Added  to  this  was  a  balance 
from  the  last  half-year's  accounts  of  £75,996,  which  madie  the 
total  net  receipts  £^75,222,  as  compared  w;th  £760,463  in  1910 
After  paying  the  inteirest  on  debentures  and  fixed  charges, 
which  amounted  to  ;^2 1,935,  there  Avas  left  a  net  balance  of 


receipts  of  £753,287.     This  enabled  the  directors  to  recommend 
the  paymenTin  full  of  the  dividend  for  six  months  to  June  30, 
at  the  rate  of  43  per  cent,  on  consolidated  stock  A.  The  working 
expenses  amourited  to  £786,064,  or  55.42  per  cent,  of  the  gross 
revenue,   against  58. 27  in    the  first  half  of    1910.     The  capual 
at  present  unproductive  amounted  to  £7580,125.     The  widening 
of    the    .Mendalgrev     Bank    and    the     reorganisation     of    the 
sidings   had   been    completed.       there  had  been  an  increase  in 
the  tonnage  dealt  with  to  the  extent  of   432,083,   or  over  15^ 
per  cent.,  and  the  great  growth  of  the  docks  had  been  accoimted 
for  bv  the  large  amount  of  coal  which  had  been   shipped.     In 
fact  the  total  tonnage  dealt  with — viz.,  3,247,266  tons  during  the 
half-}ear,    constituted  a    record.        The  increase  in   paissenger 
receipts   was   due  partly  to  improved  traffic  on  the  motor  car 
:>ervice.     Locomotive  power  at  the   docks  showed   an   increase 
of  £7982,   the  result   of    the    increased   tonnage,   but    the   cost 
per  ton  handled  w-as  a  little  lower  than   in  the  corresponding 
period  of   1910.     General  charges  showed  a  decrease  of  £7205. 
Law     charges     and     Parliamentary     expenses    had     decreased 
£71,089.     The  expenditure   under  this  heading  was  chiefly  due 
to  the  opposition  which  the  Company  had  to  offer  to  the  Barry- 
Railway  Bill,  the  main  object  of  w-hich  was  to  repeal  the  famous 
section  23  of  the  Barry  Railway.  .\ct  of  1907.     Imports  showed 
a   verv  satisfactorv   increase.     The   progress  of    the   new    lock 
entrance   works  during  the   last  six  months   had  been   excep- 
tionallv  good.     Contractors  had  been   favoured   with  very   fine 
weather.        The    delav   consequent   upon    the    flooding  of    the 
works,  which  occurred  in   December  last,    proved   less  serious 
tlian    was    contemplated    at    the    time.     The    temporary    dam 
renewed    after    that    accident    had    stood   viell.     Carriage   and 
wagon  repairs  had  increased  £7i34,  owing  to  the  heavy  repairs 
necessitated  bv  a  large  number  of  wagons  beijig  utilised  in  the 
bar   iron    traffic    which   was  naturally    responsible    for   heavier 
wear  and   tear.     Rates  and!  taxes   showed  an  increase  of   the 
poor    rate,    upon    which   the    Company    was    charged    the    full 
assessment.     There  was,   however,    a  decrease   in    the  general 
district  rate  which   was   a   commuted  assessment.     Compensa- 
tion had  increased  £7599  partly  on  account  of  the  Workmen's 
Compensation   .Act.     The   average    number    of    men    employed 
upon   the   works  during  the  past  half-year  had  been   775,   the 
average  during  May  and  June  being  917  men.     With  reference 
to   the   Bill  deposited   seeking  powers  to   construct   a   railway 
from  Barsaleg  East  to   Nine  Eints   Point   "with   the  object  ot 
possessing  and    working   an  independent  comjjetitive   route   to 
the   Sirhowv    A'allev,   it   was  a  source  of  great   satisfaction   to 
be   able  to  state   that   after  a  very  strenuous   fight   in    Parlia- 
ment, the  Bill  was  safely  piloted  throua;-h  both  Houses,  passing 
its  third    reading    in    the   House  of    Commons  as  recently  as 
July    17.     On  the   whole   the  accounts  might  be   described  as 
eminently    satisfactory.     The    Chairman    then    moved,    "'  That 
the  report  of  the  directors  and  statement  of  accounts  to  June  30, 
1911,   submitted  to  this  meeting  be,  and  the  same  are,   hereby 
received  and  adopted."        This   was   seconded    by    Sir    H.    M. 
Jackson,    Bart.,    and   carried    unanimously.       .A   resolution   for 
payment  of  dividends  at  the  stipulated  rates  having  been  carried, 
the    proceedings    terminated    with   a    vote    of    thanks    to    the 
Chairman. 

GREAT  NORTHERN  AND  CITY  RAILWAY. 

The  26th  haU-vearlv  meeting  was  held  on  Wednesday  in  the 
Westminster  Palace  Hotel,  London,  the  Earl  of  Lauderdale 
presiding. 

The  Chairman  moved  the  adoption  of  the  report  and  accounts, 
a  summary  of  which  appeared  in  our  last  issue.  He  said  that 
the  revenue  amounted  to  £741.845,  as  against  £739,663  for  the 
corresponding  half-vear  of  1910.  The  cost  of  working  had  been 
at  the  rate  of  48. iS'per  cent,  against  50.12  for  the  same  period 
of  last  year  and  Si-"9  fc""  the  half-year  ended  December  31  last. 
This  was  a  marked  improvement  and  was  the  lowest  percentage 
they  had  obtained  since  the  opening  of  the  line  in  1904.  It 
reflected  credit  on  the  manner  in  which  the  general  manager 
had  reduced  working  expenses  without  in  the  least  impairing 
the  efficiency  of  the  railway  and  its  upkeep.  The  permanent 
way,  rolling  stock,  etc.,  had  in  every  respect  been  maintained 
to  the  highest  level  of  their  requirements.  The  net  revenue 
amounted  to  £721,687,  as  against  £719,784,  being  an  increase 
of  £71,903,  arid  although  this  did  not  enable  the  board  to  meet 
the  entire  fixed  charges,  yet  it  reduced  the  deficiency  from 
£73,163,  at  which  it  stood  for  the  half-year  ended  June  30,  1910, 
to  ;^i,iio  for  the  last  half-year.  The  number  of  passengers 
was  6,32^,,045'  against  5,966,114.  The  number  of  season  ticket 
holders  was  5,690,  against  5,267.  The  cost  of  fuel  had  gone  up 
owing  to  the  higher'prices  prevailing  for  coal,  to  the  fact  that 
the  speed  of  the  trains  had  been  somewhat  accelerated,  and 
also  that  both  their  train  and  their  car  mileage  were  in  excess 
of  what    they  were    during    the    corresponding    period  of    the 
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previous  year.  Tlie  company  seemed  to  be  on  the  up  graoi  . 
The  recovery  was  naturally  slow,  but  it  was  satisfactorv  to 
note  that  in  the  face  of  the  keenest  competition  they  were 
gradually,  but  he  hoped  surely,  regainin<;  the  traffic  thev  had 
lost.  That  they  had  this  h.ilf-year  to  rely  upon  outside 
assistance  for  but  a  comparatively  small  sum  of  money  was  a 
satisfactory  feature  in  the  position,  and  should  thev  be  able,  as 
the  directi)rs  believed  would  be  the  case,  to  maintain  the  steady 
increase  in  the  comixiny's  t;iliinj;s,  the  <lay  should  not  be  far 
distant  when  the  railway  woidd  aijain  be  quite  indepemlent, 
and  would  not  have  to  rely  upon  the  kindness  of  its  friends  to 
preserve  it   from  disaster. 

Mr.  CiiAKi.Fs  .SiEEl.  seconded  the  motion,  and  it  was  acreed  to. 


CENTRAL  LONDON  RAILWAY. 

The  ■;2nd  ordiiiai-\  -.  ii.  i.ii  :i:c.  pn-  w,,^  li.ld  in  'ihe  Holl)i>rn 
Restaurant.  London,  W.C.  on  Thursd.iy,  Mr.  II.  1-".  Par^liall 
presidinij;. 

llie  Cn\rR.\i.\.\,  in  movinij  the  .-idoplion  of  the  report  an<l 
accounts  (a  summary  of  which  appe.intl  in  last  Saturdav's 
R.AILW.AV  Times),  dealt  first  with  the  capital  account.  He  s.nid 
that  '.n  .\pril  last  an  is.sue  was  made  of  ^.'.585,000  four  and  a  half 
per  cent,  preference  stock,  under  the  Central  London  Railw.-iy 
Acts  of  1902  and  igog,  which  was  considerably  over-subscribed. 
Practically  the  whole  of  that  amount  ha<i  been  allotted  to  the 
shareholders  of  the  company.  Durini;  the  last  half-ve.n- 
;^5i,464  had  been  expended  on  capital  account,  of  which 
^£^40,282  had  been  in  connection  with  the  Liverp<M>l  Street  exten- 
sion, vr2,6i7  on  the  high  level  subway  connection  with  the 
Cit\-  and  South  London  Railway  at  the  Bank  Station,  an<l 
jQjJt)  on  replacing  wixxlen  platforms  with  stone.  With  regard 
to  the  Liverpool  Street  extension,  certain  arrangements  had 
been  made  with  the  contractors,  so  that  the  work  would  be 
completed  six  months  ahead  of  the  original  contract  time.  It 
was  anticipate<l  that  this  extension  would  be  ojx-ned  for  traffic 
next  year.  The  high  level  subway  at  the  Bank  Station  was 
opened  in  May  last,  and  had  proved  to  be  .-[  great  convenience 
to  the  public,  some  3,000  to  4,tx)o  people  making  use  of  it 
daily. 

O.MNIIUS    Co.MPETITTON. 

During  the  last  half-year  the  railu.-iy  had  carried  over  twentv 
million  passengers,  showing  a  decrease  of  658,600  passengers 
compared  with  the  corresponding  period  of  1910.  This  decrease 
was  undoubtedly  due  to  the  increaised  motor  'bus  competition 
along  the  company's  line  of  route,  which  had  been  greatly 
assisted  by  the  extremely  favourable  weather  which  had  pre- 
vailed. From  observations  made  as  to  the  numbei  of  motor 
'buses  passing  their  Lancaster  tiate  station  going  eastwards, 
they  found  there  was  a  one-minute  service  of  'buses.  Twelve 
months  ago  162  'buses  passed  this  ]x>int  in  four  hours,  whereas 
the  service  had  now  been  increased  to  205  'buses  carrying  an 
estimated  number  of  5,200  passengers,  being  an  increase  of  43 
'buses  with  an  increase  of  i  ,400  passengers.  M  certain  times 
of  the  day  as  many  as  eight  'buses  had  passed  their  Oxford 
Circus  station  in  one  minute  going  CitywaVds,  and  in  both 
directions,  in  one  complete  hour,  240  'buses  )iad  passed  the 
station,  which  was  equal  to  four  per  minute,  givicig  a  seating 
capacity  of  8,160,  which  was  about  one-half  the  full  capacity 
of  their  railway. 

W'OKKIXG    E.XPE.NSES. 

It  was  satisfactory  to  note  that  under  the  new  organisation, 
without  in  any  way  diminishing  the  efficiency,  there  had  been 
a  decrease  in  the  working  expen.ses  of  ;£r3,42o,  wliich  had  been 
brought  about  by  economies  efTected  in  all  departments.  The 
gross  receipts  amounted  to  ;£'i5o,iog,  and  after  deducting' 
working  expenses  there  was  a  balance  to  net  revenue  account 
**f  ;£.'65,90i.  .After  providing  for  debenture  interest  and  other 
payments,  and  including  the  amount  brought  forward  from 
last  year,  there  was  a  balance  of  .^£'75,655.  .\  dividend  on  tin.' 
ordinary  .stock  at-  the  same  rate  as  last  year — n^imely,  3  pea- 
cent.,  would  absorb  ;£r27.35i.  and  the  preferred  would  take 
;£?!  1,765,  leaving  a  balajice  of  ;£"3li,538.  From  this  balance  the 
directors  proposed  to  cai;rv  forward  to  the  dividend  suspense 
account  the  sum  of  £15,882  on  account  of  the  deferred  stock 
at  the  rate  of  2  percent.,  per  annum,  which  would  leave  a  net 
balance  forward  of  £^30,655.  The  Bill  to  secure  through  run- 
ning to  the  Ealing  station  of  the  Great  Western  Railway  had 
been  passed  by  both  Houses  of  Parliament.  There  was  every 
reason'  to  believe  that  this  connection  would  bring  a  large 
amount  of  extra  traffic  to  the  line,  there  being  large  oppor- 
tunities for  development  in  the  neighbourhoods  of  Ealing  and 
-Acton,  and  it  was  believed  that  plans  were  being  made  for 
building  on  the  undeveloped  land.  He  had  been  in  close  touch 
with  the  officials  of  the  Great  Western  Railway  Company,  who 
thought  that  this  extension  was  of  the  greatest  value  and  im- 


portance. During  the  Coronation  festivities  a  heavy  trairi 
service  was  worked,  and  on  the  three  davs — 21st,  22nd  and  23rd 
Juni' — ihey  carried  no  les-.  than  73o,(mkj  passengers,  without  a 
hitch  of  any  kind.  The  Board  of  Trade  h.id  intimated  that 
His  Majesty  the  King  had  decided  to  gr.ml  Coronation  medals 
to  (wo  members  of  the  stalT  in  appreciation  of  Ihe  splendid  way 
in  which  the  crouds  were  handled.  (.\pi)l:iuse.) 
FOSIEKINC     1  IJAFFlc  . 

Regarding  season  tickets,  on  July  1  last  the  use  of  these  was 
in.iugurated,  and  there  was  iw  doubt  that  they  had  been  highly 
appreciated  by  the  public,  with  satisf.ictory  results  to  the  com- 
lj;iny.  They  h.'id  now  been  working  :i  sutticient  length  of  lime 
to  enable  the  directors  to  s.ay  that  the  n-ceijjts  per  pas.senger 
mile  from  season  tickets  were  greater  than  those  (or  ordinary 
tickets.  Improvements  had  been  ;md  were  being  effected  at 
their  v.irious  stations  in  order  to  m.-ike  them  more  attractive  to 
the  travelling  public.  .V  system  of  ventil;ilion  w.is  being  in 
st.alled  throughout  the  line,  and  .already  f.'ivour.able  comments 
had  lxH>n  made  as  to  the  gre.at  improvement  which  had  been 
effected  in  the  atmos]>lK're  at  the  Bank  Station,  where  the 
system  had  been  in  oper,ation  for  .some.  we<'lis.  .An  arrang'emcnt 
had  been  entered  into  with  .Messrs.  Selfridge  and  (^0.  for  the 
sale  of  all  kinds  of  tickets  issnu'd  from  their  liond  Street  Station, 
.and  the  result  had  proved  very  satisf.actory.  During  the  month 
of  June  .some  <>,75o  tickets  had  Ix-en  sold  by  th.-it  firm,  and 
apparently  without  in  any  w;iy  affecting  the  receipts  of  the 
Bond  .Street  .Station. 

\iscounl  .St.  .\i.1)Wv.\  second<-d  the  resolution. 

.Mr.  M.MiiEK  asked  whether  the  conipany's  engineers  had  con- 
sidert^d  the  question  as  to  whethiT  the  time  had  now  come  to 
instal  fresh  plant  in  their  generating  station.  He  thought  con- 
siderable economies  could  be  elTeclixl  by  substituting  for  the 
reciprocating  engines  a  turbine  pl.uil. 

The  "Cll.MK.M.w.  ill  reply,  s.aid  th.it  Ihe  directors  had  given  the 
subject  their  consideration,  and  h.id  come  to  the  conclusion  that 
there  was  no  justification  whatever  for  scrapping  their  pl.int 
at  .Shepherd's  Bush  and  installing  turbines.  They  were  using 
.\llis  Corlis>  engines  of  the  very  best  type,  and  to-d;iy  Ihey  were 
running  at  less  than  3  lbs.  of  coal  per  kilow.att  hour,  which 
was  a  very  fine  record  for  a  power-house.  There  was  no  station 
in  the  Kingdom,  and  certainly  there  was  none  in  the  London 
area,  which  showed  such  goixi  working  results  as  did  their 
.Shepherd's  Bush  station. 

The  resolution    was  carried  un.inimously. 


BEIRA  RAILWAY. 

.\  meeting  of  certificate  holders  of  the  Beira  Railway  Co., 
Ltd.,  was  held  on  Thursday  in  .Salisburv  Hou.se,  I^>ndon,  E.C. 
— .Mr.  Rochfort  M.-iguirc  presiding' — for  the  purpose  of  con- 
sidering the  following  resolution  : — "  l>.at  Cl.iuse  10  of  the  deed 
]>oll  of  .\pril  K),  i8q2,  under  the  common  seal  of  the  British 
South  .Africa  Company,  be  rescinded  .and  replaced  by  the  follow, 
ing  clause:  '10.  The  appropriated  shares  sihall  become  <lisitri- 
butable  in  either  of  the  events  foHowing,  that  is  to  sav  :  If  ;in 
order  shall  be  made  or  an  effective  resolution  sh.'tll  be  passed 
for  the  winding-up  01  the  Beira  Railw;iy  Company  or  on  arrival 
of  the  first  day  of  July,  1942,  before  tln'  commencement  of 
the  winding-up  of  the  company  whichever  shall  be  the  earlier.' 
And  that  the  British  South '.\fric;i  Company  be,  and  it  is  hereby 
authorised  to  modify  the  provisions  of  the  s;iid  deed  [K)11  accor- 
<lingly.  And  that  the  riirhts  of  the  certificate-holders  be  motlified 
accordingly." 

The  Cn.\iKM.\N,  in  moving  the  a<loption  of  (he  resolution,  s-aid 
that  the  capital  of  the  Beira  Railway  {'ompany  wjis  dividcxl 
into  600,000  shnre-s,  of  which  the  British  South  .Africa  Com- 
panv  were  the  holders  of  a  majority  of  35o,c^y),  .and  control  of 
voting  }x^w'er  was  |>ossessed  by  the  Chartere<l  Company  as  the 
trustees  for  the  shareholders.  If  the  resolution  which  was 
before  the  meeting  was  pas.s<Hl  on  that  occasion  they  would 
goon  as  thev  were  doing  at  present,  while,  on  the  other  hand, 
if  the  resolution  should  be  rejected,  then  die  trust  would  c<jme 
to  an  end  on  June  30  of  next  year.  They  asked  the  meeting 
to  pass  that  special  resolution  extending  the  d;ite  until  the  ye;ir 
1942.  Each  certificate  holder  would,  if  the  resolution  was 
rejected,  receive  registered  shares.  an<l  the  Ciiartered  Company 
would  lo.se  the  voting  power  which  it  now  held  as  trustees,  and, 
consequently,  the  control  for  the  sh.-ireholders.  The  Chartered 
Company  .saw  no  rea.son  why  'the  present  progress  of  the  Beira 
Raihvav"  should  not  be  continued  upon  expanding  lines,  but  for 
that  to' take  place  it  must  be  understcwd  that  the  control  mu.st 
remain  in  the  han<ls  of  the  Chartered  Ct>nipany.  That  w^as, 
essential  to  enable  them  to  pursue  their  policy  of  making  Beira 
the  principal  port  of  RThixlesia.  In  the  event  of  the  resolution 
being-  lost  tliey  would  have  no  alternative  but  to  divert  some 
of  their  traffic'to  other  railway  routes.     Tho  prosperity  91  the 
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railway  company  in  the  future  was  very  largeh'  dependent  upon 
the  approval  of  "the  arrangement  by  that  meeting.    • 

Mr.  Henrv  Birchenough  seconded  the  motion,  and  it  was 
unanimously  agreed  to. 

A  vote-  of  thanks  to  the  Ghairman  concluded  the  proceedings. 


LONDON  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearl\  ;^(  nrrai  metting  of  the  proprietors  was  held 
at  Waterloo  .Station,,  yesterday,  August  4,  Mr.  Hugh  \\'. 
Drummond  (ohairman  of   the  company)  presiding. 

The  SeckI£t.\rv  (Mr.  Godfrey  Knight)  having  read  the  noticr 
€onvening  the  meeting, 

The  CHAtRMA.N,  in  moving  the  adoption  of  the  report  and 
accounts,  an  analvsis  of  which  appeared  in  these  columns  U.st 
week,  said  :— Gentlemen,  when  last  I  had  the  honour  of 
addressing  vou  I  ventured  to  predict  that  the  past  half-year 
would  be  a  good  one,  and  I  am  glad  to  say  that  the  result  has 
confirmed  our  expectations.  I  also  ventured  to  outline  the  policy 
of  the  board  that,  whereas  in  bad  times  shareholders  should 
receive  the  fullest  possible  consideration,  in  good  times  ample 
provision  ought  to  be  made  to  meet  all  possible  requirements — 
(hear,  hear) — and,  acting  on  that  principle,  that  is  why  the 
dividend  which  we  recommend  to  you  to-day  is  the  same  as  that 
which  vou  received  in  the  corresponding  period  of  last  year. 
I  hope  that  when  1  deal  with  the  separate  items  of  the  accounts 
I  shall  have  this  policy  endorsed  by  all  those  who  have  the  true 
welfare  of  this  company  at  heart.  The  capital  expenditure  in 
the  half-year  was  ;£r32 1,367,  the  principal  outlay  being 
;^I22,884  on  the  widening  of  lines,  including  ^£"99,437  on  the 
new  lines  and  works  at  Hammersmith  for  the  use  of  the  Metro- 
politan District  Railway,  on  which,  I  inay  tell  you,  interest  is 
paid  to  this  companv  from  the  actual  date  of  expenditure. 
Then  there  is  ;^I5,393  on  the  Waterloo  Station  enlargement 
and  new  offices ;  ^^9,266  on  the  new  locomotive  and  stores 
depots,  and  cottages  at  Eastleigh  ;  ;^"22,oio  on  rolling  stock 
and  machinerv ;  and  ;£'i46,773  on  the  new  i6-acre  dock  and 
other  work^  at  .Southampton.  I  will  now  deal  with  the  revenue 
receipts.  The  gross  receipts  of  all  kinds  for  the  half-year 
amounted  to  ;£r2,725,g7o,  being  an  increase  of  £5(1,122,  and 
this,  gentlemen,  is  a  record  total  for  the  June  half-year,  and  is 
spread  over  al!  descriptions  of  traffic. 

The  Coronation  Traffic. 
The  traffic  for  Ascot  and  other  race  meetings  was  better  by 
;^5,2oo,   and    there    were   substantial   increases    in    the    longer 
distance     passengers,     including    the    Coronation    and     Naval 
Review  traffic.      Now,   a   word   with  regard  to  the  Coronation 
traffic.     I  may    say    that    it   was    not,    in  any   way,    up   to   cur 
expectations.   If  you  have  read  the  papers  you  will  have  seen  that 
eastbo'und   steamers    from    .\merica   showed  a    decrease  of    ii<) 
less  than  4,800  passengers.     To  give  you  a   further  instance  I 
mav  sav  th;it  we  provided  a  special  train  which,  on  a  previous 
occasion,  fullv  justified  us  in  running  it.     Now,  on  this  occasion 
there  was   not  one  sintjle  passenger  who  went  by  this  special 
train   at  the  starting   stations,   whi'e  at  the  suburban   stations 
during  the  Coronation  period,  instead  of  the  trains  being  over- 
crowded,    the    accommodation    provided    was    not    even    fully 
occupied.        1    think  the   explanation  is,   that   the   public  were 
frightened,  perhaps,  by   the  precautions  that  had  been   taken, 
and  by  the  fact   that  people  were  told   that  the  prices  charged 
in  London  for  accommodation  would  be  exceedingly  high.     But 
there  was  one  redeeming  feature,   and  it  was  this,  that  every- 
bod>-  in   London  tried   to  get  away   from  the  city  during   that 
week,  aind  there  is  nio  doubt  that  our  traffic  from  London  was 
exceptionallv  good.     Then  you  must  remember  that  Easter  and 
Whitsuntide  w-ere  later   this    year,    while   we  had   this    extra- 
ordinarily fine   w-eather.     We  "are  not   so   used   to  85    degrees 
in     the     shade,     and    the    result     was    that    in     consequence 
of    the     fine     weather,     traffics     for     Whitsuntide      were     re- 
rnarkablv     good.        The     first-class     receipts     were     ^17.077 
more,     which     represfnted      the     carrying     of     65,871      more 
passengers.        The     second-class    again     showed     a     decrease 
of    ;^i,i22,    the    num'ber    carried    being     4'<3<52    less^       On 
the  other  hand,  the  third-class  showed  an  increase  of  ^720,175, 
and  an   increase   in  numbers  of   868,327.     You   will   remember 
that  I  dealt  verv  fullv  with  the  second-class  traffic  on  the  last 
occasion,  but  it  'is  ven-  satisfactorv,  I  mav  say,  to  find  that  the 
second-class  traffic   is' not   as  bad  as  it  looks,  because  second- 
class  season  ticket  receipts  show  an  increase  of  ;£,2,6i7,  which, 
I  hope,  means  that  the  second-class  are  struggling  to  maintain 
their    position    on    this    line.     (Hear,     hear.)     The    strawberry 
season'  was  earlier  and  shorter  than  usual  on  account  of  the  dry 
weather.     The  passenger  train  and  motor  car  mileage  is  less 
bv     I!;, 426     miles,     and     the .  coaching     traffic     r^-eipts    are 
•more  bv  ;^42,oi8,  making  the  earnings  per  train  mile  4s.  si^-' 
against  4s.  2|d.   at  June,    1910,  an  increase  of   i|d.   per  mile. 


.\  record  w'as  made  in  the  fact  that  the  goods  and  mineral 
receipts  for  the  week  ending  April  30  reached  the  figure  of 
£.^35,700,  which  was  the  highest  figure  ever  attained  on  this 
railway.  Minerals  show  an  increase  of  ^78,986  in  amount. 
The. steamboat  receipts  amount  to  ;6S,9S2  less  than  last  3'e!ar 
owing  to  the  short  crops  in  France  and  the  Channel  Islands, 
which  I  have  before  mentioned.  The  Southampton  DcKks  and 
Stonehoutse  quays  revenue  'is  £gS9  niore,  mainly  due  to  dues,  on 
■ships  in  connection  with  the  Naval  Review.  The  gross  rievenue, 
inclusive  of  docks  and  steamships,  comes  out  at  ^£.^56,132  more 
than  in  June,  1910.  With  regard  to  ex,penditure.  Abstract 
'■  .\,"  which  shows  an  apparent  increase  of  ;£C2 1,000  really  shows 
an  increase  of  expenditure  on  maintenance  of  way  and  works 
of  onlv  ;£7i3,ooo. 

The  New  \\'.\terloo  Station. 
We  are,  as  vou  know,  building  a  new  Waterloo  .Station.  The 
old  South  Station  has  already  disiappearedi,  and  we  are  now- 
commencing  work  on  the  Central  .'station  and  offices.  By 
degrees  tlie  old  station  will  go,  and  a  new  statian-  will  take 
its  place.  While  the  new  station  will  properly  be  charged  to 
capital,  the  value  of  the  displaced  station  must  naturally  and 
propeirlv  be  restored  to  capital  by  half-yearly  appropriations 
from  revenue.  This,  I  am  siure,  you  w-ill  agree,  is  a  perfectly 
sound  financial  course  to  adopt,  as  otherwise  you  will  have 
capital  standing  ini  the  books  without  any  visible  assets  to 
represent  it.  General  charges  are  more  by  ;^i,948,  includinig 
£~-xy  more  for  telegTaph  niaintenanoe.  Our  law  and  Parlia- 
mentary charges  show  an  increase!  of  ;£'i,944.  That  is  owing 
to  the  costs  incurred  in  opposition  to  various  Bills  in  Parlia- 
ment of  other  Companies  andl  the  Metropolitan  ^^'ater  Board, 
This  Company's  Bill  involved  coming  to  an  agreement  with 
the  Board  of  Trade,  the  War  Office,  the  AdmiralU',  the  Londoni 
County  Council,  the  Lambeth  District  Council,  the  South- 
Eastern  Railway,  and  innumerable  small  landowners,  and  I 
am  glad  to  say  that  the  negotiations  carried  out  bv  our  general 
manager  and  solicitor  were  so  successful  that  it  passed  both 
Houses  of  Parliament  unopvposed,  and,  therefore,  we  saved 
the  large  amount  which  would  otherwise  have!  been  expended 
in  fees  to  counsel,  etc.  The  figures  make  up  the  total  increase 
of  ;£r42,o66  in  the  railway  working  expenses.  \\'ith  regard 
to  the  marine  department,  there  is  a  decrease  of  ;£'2,9S8  due 
to  less  chartering  of  vessels  owing  to  the  reduced  traffic  for 
CQnvev"ance  and  less  general  repairs  to  our  steamers,  and  it 
also  includes  the  service  to  Roscoff  which  is  discontinued. 
The  Steamroats. 
Then  the  amount  reserved  for  steamboats  depreciation  and 
renewal  is  ;£rio,ooo.  With  regard  to  our  steamboats,  I  mav 
say  that  we  are  going  in  for  an  up-to-date  policy,  and  I 
thinJv  that  the  results  show  that  we  were  wise  in  doing  so.  We 
have  provided  two  new  turbine  steamers,  and  they  have 
proved  themselves  to  be  most  popular.  They  are  installed 
with  wireless  telegraphy,  and  I  think  it  does  give  confidence 
to  passengers  in  knowing  that  they  have  means  of  conimunica- 
tion  with  other  vessels.  To  meet  this  expenditure  we  must, 
naturally,  make  proper  provision.  The  total  of  our  steamship 
in^urance  and  renewal  fund  amounts  to  ;£"3 11,000,  being 
50  per  cent,  of  the  capital  expended  on  our  steamers.  \\'e 
have  also  reserved  from  net  revenue  ;£Tio,ooo,  being  the  same 
amount  as  that  reserved  in  the  corresponding  period  last  year. 
The  net  result  of  these  debits  and  credits  is  an  increase  of 
;£ri6,683  in  the  amount  available  for  dividends.  After  pro- 
viding for  dividend  on  the  additional  35  per  cent,  preference 
stock,  ;£r2,625,  there  is  an  increased,  amount  available  of 
^"14,058.  This  admits  of  a  dividend  <-it  the  rate  of  4  per  cent, 
upon  the  ordinary  stock  for  the  half-year,  and  is  more  by 
;£"io,48o,  pavable  upon  ^^52^,000  additional  stock,  and  the 
balance  to  be  carried  forward  w-ill  be  ^^35,587,  as  compared 
with  ;^32,oo9  at  June,  1910,  being  £:},5~S  more.  So  far,  gende- 
iiien.  as  regards  the  accounts.  As  you  know,  we,  as  a  rule, 
look  upon  this  as  being  in  the  nature  of  an  interim  report  and 
accounts,  so  that  we  do  not  go  so  much  into  detail  as  w-e  do 
when  we  are  dealing  with  the  whole  vear's  working.  There 
are,  however,  one  or  two  matters  tViat  I  think  I  would  like 
to  bring  to  the  notice  of  the  proprietors.  First  of  all,  you 
may  have  noticed  on  Wednesday  last  that  the  week's  working 
showed  a  decrease  of  no  less  than  ;^i8,7oo.  Well,  it  is  not 
very  encouraging  to  meet  our  shareholders  with  the  statement 
that  our  receipts  have  gone  down  by  /7i8,ooo  odd,  but  you 
must  recollect  this,  that  the  corresjX)nding  week  last  year 
contained  the  August  Bank  Holiday.  T  am  very  pleased  to 
be  able  to  tell  vou  that  the  takinafs,  so  far  as  this  week  goes, 
show  that  there  is  a  substnntial  increase  as  compared  with 
the  corresponding  week  of  last  year,  and,  therefore,  I  hope 
that  when  we  publish  the  figures  next  week  all  that  leeway 
will  be  more  than  made  up.     (Hear,  hear.) 
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TiiK  Nation Ai.  Inslraxcf.  Bill. 
There  is  ono  p<jint  which  1  would  like  to  brins;  to  your  notice, 
iind  that  is  the  National  Insurance  Bill.  Now,  while  fullv 
participating*  in  the  sympathy  already  expressed  bv  other  rail- 
way chairmen  with  the  objects  of  this  Bill,  1  do  not  think  Ihat 
.the  eOect  of  it  on  the  revenue  of  railway  companies  has  been 
fully  realised.  Taking  the  most  moderate  view,  vou  will  In- 
deprived  of  a  sum  equal  to  at  least  j,  per  cent,  dividend  on  the 
ordinary  capital  of  the  company.  ()f  course,  the  debeniur'- 
holder  and  the  preference  shareholder  both  escape.  In  hi~ 
speech  at  Birmingham  on  June  lo,  the  Chancellor  of  the  K\- 
chequer  said,  "  The  employer  does  not  contribute  ;  it  is  tlv 
industry  that  contributes."  This  may  be,  and  probably  will  be, 
the  result  in  many  trades,  but  most  certainlv  it  will  not  be  <o 
in  the  ciise  of  railw;iy  coin,pa.nies,  at  any  rate  S(_>  f;ir  as  the 
goods  and  mineral  tratVic  is  txmctimed.  The  niilway  industry 
in  this  country  is  in  the  pnictic.ally  unique  position  of  not 
being  able  to  adjust  its  charj^es  in  accordance  with  the  increase 
and  decrease  of  its  burdens.  If  we  attempted  lo  raisi-  our 
goods  rates  we  could,  and  probably  should,  be  called  upon  to 
justifv  each  and  every  separate  incre.nse,  and  we  could  onl\  call 
in  the  new  burden  of  the  Insurance  Bill  to  the  extent  to  which 
it  affected  the  cost  of  carrying  each  separate  and  individu.il 
article  of  trattic.  The  Commissioners,  by  their  previous 
decisions,  would  be  bound  lo  insist  that  the  cost  of  insurance 
be  spread  over  all  classes  of  receipts.  .So  far  as  this  company 
is  concerned,  relief  would  most  properly  be  found  in  the  reduc- 
tion, or  abolition,  of  the  (iovernnient  duly  on  passengers — a  tax 
on  locomotion  which  is  practically,  in  my  opinion,  out  of  d.tte, 
and  against  which  we  have  .so  often  protested.  But,  failing 
in  this  or  relief  in  some  other  way,  the  ordinary  shareholder 
must  recognise — and  1  want  him  to  realise  this — that  if  the 
Act  as  it  is  lo-day  comes  into  force,  he  is  permanently  deprived 
of  5  per  cent,  dividend  on  his  holding. 

"  The   New    Soutiiampton    Dock. 

I  think  it  is  a  matter  for  congralulatiim  to  us  all  interested 
in   this  railway  that,  allltough  the  new   i6-acre  dock  at  South- 
ampton is  not  yet  completed,  the  White  Star  liner  "Olympic  " 
has  been  able  to  embark  .ind   disembark   her  passengers,  and 
to   arrive   and   leave   her   berth    without    any   dilViculty.        The 
work   of   this  new  dock  has  been  carried  on  with  all   possible 
despatch,  and  we  hope  before  many   months  have  passed  to  be 
able  to  w^elcome  the  sister  ship,  the  "Titanic."     One  word  now 
in  regard  to  the  Trafalgar  I)r\    Do*k.     There  have  been  great 
difficulties  to  overcome   in  connection  with  the  enlargement  of 
this    dock,     which     those    of    you     who    are    acquainted     with 
Southampton  can  fully  realise,   but   I   hope  that  we  have   sur- 
mounted the  chief  of  these,   and  that  the   work  may  continui 
to  progress   in   a  sure  and  .satisfactory  manner.     There  is   the 
further   intecpsting   point,    that   during   the   last    half-year    liie 
Cunard  Company  have  lai-;en  over  the  steamers  of  the  Thomson 
Line  sailing  from  Southampton  to  Can;ida.     The  Houlder  Line 
have  also  established   a   regular  service  of  steamers  caUing  ,-it 
Southampton  for  the  discharge  of  fresh   meat  from  the  River 
Plate,  and  nearly  the    whole   of  this   traffic,  of  course,   comes 
over  our  railwav  system  as  well.     Now,  we  have,  for  the  first 
time  for  .some  vears.  owing  to  the  new  dock  nearing  comple- 
tion,     berthing      accommodation      equal       to      the      demands 
made  upon  us,   the   removal  o!  the   While  .Stair    Line  into  the 
new  dock  leaving  their  present  berths  vac^mt.     I  "gather   from 
the     papers     that     ihere     has     been     a     cert.ain     amount     of 
_unrest  at  Southampton  in  regard  to  labour  in.ilters.     This  has 
now  been    overcome   on   a    satisfactory   basfs,    and    I   am   very 
glad  to  say  that  it  has  been  brought  about   without  any  very 
serious   trouble  or    collision    with    those    affected.       You    m.iy 
remember  that  the  late  Mr.  Whiteley  left  a  large  sum  of  mone\ , 
which  his  executors  are  using  in  the  establishment  of-  a  Garden 
City   near   our  station   at  Walton.     They   have   acquired   there 
250  acres  of  land,  and  lhe\   propose  to  provide  building  accom- 
modation    for    about     700     people.       We     have     good     reason 
to   believe    that     other    extensions     in    this    way  are   in    con- 
templation on  out  system  which  riiust  also  bring  grist  10  our 
mill.     I  have  only  one  word  more  to  say,  and  that  is  in  regard 
to  our  staff.     In  dealing  with  (he  very  heavy  traffic  with  whicli 
they  had"  to  deal  in  the  last  half-year,  especially  during  .\scot 
week  and  the  Naval  Review,  they  carried  out  everything  with- 
out a  hitch  of  any  sort,  and  I  think  that  our  congratulations 
are      due!      to      the      wjperintendient      of       the      line      and 
his     staff,     and     the     locomotive     department     for     the     way 
in  which  they  carried  out  their  verv  arduous  duties,    (.\pplause  ', 

Sir  W.  W.  Portal,  Bart.,  seconded  the  re.solution. 

Mr.  W".  R.  Lawson,  whilst  congratulating  the  chairman  upon 
the  successful  results  of  the  past  half-year,  expressed  his  dis- 
appointment that  the  dividend  had  not  been  increased. 
Referring-  to  the  National   Insurance   Bill,   he  thought   it   was 


lime  thai  railway  sh.ireholders  t>x)k  some  action  to  get  it  at 
le.isi  postponed  until  next  year,  as  in  its  i>resent  form' it  would 
be,  if  passed,  unjust  to  many  classes  of  emplovers,  especiallv 
r.ulway  companies.  The  latter  were  alreadv  doing  more  lor 
the  m-uring  and  pensioning  of  their  employfes  Ih.in  any  other 
cl.ass  ot  employers  ;  the\  were  in  this  conip.mv  ])aving  .ilkiut 
X-^o.ixx)  a  year  in  pensions,  and  the  Jlh  per  eeiil.  which  would 
be  d<-ducled  from  their  di\idi-nds  would  makealxnit  £,"i,S,o<.x) 
.-1  \ear,  so  that  the  shareiiolders  would  be  p,-iving  nearh  jiJ<M^,tx)o 
.1  year  for  ix-nsions  .md  insurance,  lie  also  ihoughT  that  rail- 
wny  boju'ds  >.hould  take  joint  aclion  lo  ujei  .1  nu-.-tsuri'  (-n.-iblin-T 
them  to  is>ue  bearer  c<-rlilicat(-s  to  ilio^i-  p(>,i,|,-  who  u.-mted 
lliem. 

.Mr.  SvMONs  com|)lanied  th.-it  the  .South  Western  stixxl  .dmost 
alone  in  not  having  increaswl'  the  dividend,  oih(-r  coinixuiies 
pa\ing:  in  most  cases  \  jx-r  cent.  more.  The  price  of  the  f,t.x-k, 
icKi,  had  declined  more  th;in  most  other  companies'  stocks. 
He  thought  it  was  time  to  s-top  extrav.-igant  expenditure,  and 
;isked  how  muoh  more  the  directors  ])ro[)osed  to  exiKiid  uixni 
the  W.iterloe)  .Station. 

.Mr.  Bkown  remarkixl  that  considering  the  large  increase  in 
receipts  from  various  sources  during  the  p;ist  half-year,  he 
was  surprised  th.it  the  dividftiid  had  not  been  incre.-isexl ;  but 
since  the  chaimian  had  expl.-iined  the  reasons  why,  he  felt 
that  he  had  no  causi-  for  com|)l;iint.  Looking  at  the  .-iccounls, 
he  thought  it  was  a  great  oncour.-igement  tli.it  the  traffic  h.ad 
increased  by  £'(x),ooo  In  the  half-ye.-ir,  and  that  the  whole  of 
that  increase  had  been  obtained  without  practically  anv 
.-iddilional  expenditure. 

.Mr.  B.  .MoKtlMEK  asked  whether  lh<-  lnin>fer  of  stocks  on 
the  .\merican  system  would  be  leg;il  ? 

The  Chairman,  in  reply,  said  he  was  glad  that  Mr.  Lawson 
had  te:ilised  ihe  importance  of  the  National  Insurance  Bill. 
The  board  had  had  very  lillle  trouble  with  their  men,  for  the)' 
were  a4ways  met  in  ;i  straighlforw.ird  way  and  could  alwav.s 
come  before  the  directors  lo  discuss  their  possible  grievances. 
Bearer  bonds  would  restrict  the  m.-irkel  to  some  extent,  he 
thought,  .-ind  it  was  a  matter  which  would  require  Parlia- 
mentary sanction,  but  it  would  receive  the  careful  considera- 
tion of  the  board.  They  were  all  dis.ippointed  at  not  receiving 
,-in  increast-d  dividend,  but  the  first  thing  the  directors  had  to. 
consider  w.is  the  r.iilway,  ;ind  his  colleagues  were  unanimous 
with  him  th,-it  the  surplus  receipts  should  be  put  into  the  road 
and  sufficient  money  expended  lo  keep  the  system  in  an  efKcient 
condition.  It  should  be  remembered  that  they  were  in  the 
tr;insition  stale.  In  making  the  system  up-to-date,  thev  were 
sini])ly  cirrying  out  the  policy  supported  by  the  late  Sir  Chas. 
.Scotler,  ;ind  believed  it  would  be  for  the  ultimate  benefit  of  the 
undert.iking.  It  was  impossible  ;it  present  to  say  how  much 
more  would  h.ive  to  be  s[>ent  upon  the  Walerkx)  Station. 

The  resolution  was  then  put  ;ind  ciirried  un;inimouslv. 

On  the  proposition  of  the  Chairman,  the  dividends  recom- 
mended in  the  report,  including  one  at  the  rate  of  4  per  cent, 
per  annum  on  the  ordinary  stock,'  were  approved  an^  declarc-d. 

On  the  motion  of  Mr.  Brown,  seconded  by  Mr.  Lawson,  a 
heart)'  vote  of  thiinks  was  .accorded  lo  the  chairman  and 
directors   for  their  past  services. 

The  proceedings  then  terminated.  , 


GREAT  CENTRAL  RAILWAY. 

The  ordinary  hall-yearly  mei-ling  of  proprietors  of  the  Great 
Central    Railway    was   held   on    Frid.iy,    .\ugust  4,    at   London 
Road  Station,  Manchester.     Sir  .-Mex.ajider  Henderson  presided. 
The  Chairman,    in   movingf  the  adoption   of   the   rcptirt  and 
balance-sheet  (which  was  given  in    The  Railwav  Times  of  List 
week),    said   they    had    carried    during;^    tlie   h.-ilf-ycir    191,000 
first-class  passengers,  an  increa.se  of  ^.ySy  over  the  correspond- 
ing half-year,  and  10,095,252  third  class,  :in  increase  of  .179,51,;; 
the  receipts  from  those  were  /.' ,60.252,  or  ;^ii..'^i5  more  than 
l,aet  year.  Season-ticket  holdens  showed  increase  during  the  half- 
year  of  34,433 ;   the   increased   receipts   under   that   head    were 
^1,777,    making    the    total    increase    under  the    he.ad  of    pas- 
sengers ;£ri3,592.     Referring  to  the  other  items  set  out  in  the 
account,  the  chairman  said  merchan<lisc  dealt  w  ith  showed  that 
the  company  had  profited  l.-irgely  by  the  activity  in  practically 
all  districts!  served  by   their    s\'stem,    the    Manchestsr  district 
showing    particul.arlv    satisfactory   results;    the  same  could  l)e 
said  of  Sheffield  to  a  lesser  extent.     .\t  Grimsby  they  had  had 
largelv  increased   business,   the   tot,-il  increase  being   ;£j5i.ooo; 
minerals  show-ed  .-in   improvement  in  amount  of  jCi^,2S-,  the 
tonnage  carried  during  the  half-year  being  10,316,000  tons,  an 
increase  in  tonnage  of  492,16s.     Steamship  receipts  showed  a 
trilling  falling  off  of  ;f  3.500 ;  there  was  a  marked  falling  off 
in   the    import    trade    from   the    Continent  by   Grimsby    to  the 
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United  States,  which  was  due,  very  considerably, 
to  prohibitive  measures  adopted  by  Germany  against 
the  transit  Oif  emigrants  by  British  _  liners;  there 
was,  however,  an  increase  in  revenue  of  ;£."ioi,b28  over  the 
corresponding  period.  Train  mileage  showed  an  increase  of 
56,000  miles.  The  receipts  upon  total  mileage  were  SS-gsd. 
per  train  mile,  against  S3.8id.,  an  increase  of  2.i4d.,  a  figure 
which  he  thought  the  meeting  would  agree  was  very  satis- 
factory. Taking  the  expenditure  side  of  the  account,  he  said 
locomotive  power  had  cost  considerably  more,  and  increased 
wages  had  actxjunted  for  ^rio,o8i.  Coal  had  cost  £.8,331  more, 
mainlv  due  to  increased  mileage  run.  The  total  expenditure 
was  £"67,311  more  tlian  in  the  corresponding  period  last  year. 
Satisfactcrv  results  were  shown  by  the  joint  lines,  the  total 
increase  be'ing  £18,^8  over  the  corresponding  period,  with  a 
balance  of  £8,500  brought  forward  from  last  half-year,  there 
was  a  total  sum  available  for  pavment  of  interest  and  dividend 
of  £:<)3i,266,  or  £'53,596  more  than  at  the  corresponding  period. 
After  paxment  of  interest  on  preference  shares  there  remained 
Vw  64''  or  £48,591  more  than  last  year,  which  was  sufli- 
dent^to  pav  the  half-vearlv  charges  in  respect  of  preferences 
down  to  and  including  1889  stock,  and  leaving  a  balance  to  be 
carried  forward  of  £«,20o  to  next  half-year.  Ihe  company 
andcipated  spending  during  the  current  half-year  £207,000  a 
considerable  portion  in  connection  with  relief  works  at  Shetheld, 
where  congestion  had  been  verv  much  felt  during  the  recent 
period  of  active  trade;  £60,000  of  that  total  was  really  only  a 
book  entrv  in  relation  to  the  purchase  of  premises  at  .Mar\Me- 
bone  Station,  and  the  amount  was  thus  reduced  to  £147,000.  He 
was  glad  to  sav  that  the  new  dock  at  Immingham  was  nearing 
completion,  and  thev  fully  anticipated  being  able  to  handle  a 
large  amount  of  minerals  at  the  beginning  of  October.  1  he  dock 
wal  verv  fullv  equipped  with  hydraulic  and  electric-powcr  plant, 
and  the  direk^tors  anticipated  not  only  a  large  general  business, 
but  ako  ^^reat  coal  shipments  in  connection  wath  the  new  held>^ 
which ^had  been  opened  up  in  South  Yorkshire  and  Derbyshire. 
Unless  somethinei  unforeseen  oocuitlred,  the  directors  welr«  con- 
fident^ that  it  would  not  be  long  before  the  enterprise  would 
iustifv  its  existence  and  the  liability  the  company  hao  taken. 
From'  reports  received  from  district  agents,  there  seemed  every 
probability,  if  there  was  no  disturbance  of  trade  by  sitrikes 
or  labour  disputes,  that  business  would  continue  in  a  satis- 
factory state.  The  Lancashire  district  only  would^  be  affected 
bv  new  season's  cotton  crop,  and  if  this  should  prove  to  be 
abundant  the  prospects  are  distinctly  hopeful.  In  Leicester 
a  "ood  season  was  anticipated,  and  in  Sheffield  the  heavy 
trades  were  fairly  employed.  Their  immediate  prospects  were 
bri>^ht  though  there  was  one  question  to  consider— that  oi 
kbour  Their  expenses  during  the  past  six  months  nao 
increased  by  £;67,ooo,  and  considerably  more  than 
half  that  was  due  to  greater  wages  paid.  They  had  to  look 
forward  in  the  current  six  months  to  a  continuance  of  the 
ii  erei.se  under  that  head.  Their  men  were,  on  the  whole, 
well  paid  and  he  believed  generally  contented,  but  there  was 
no  blinking  the  fact  that  a  spirit  of  unrest  was  abroad,  and, 
recently  th'ey  had  met  with  trouble  in  some  departments.  It 
.seemed,'  therefore,  a  rather  inopportune  time  to  throw  upon 
employers  additional  burdlelns.  If  the  Insurance  Bill  was 
passed'  in  its  present  form  the  railways  would  undoubtedly 
suffer  considerablv.  In  their  own  case,  invalidity  insurance 
would  cost  them  some  ;^20,ooo  a  year.  Railway  com- 
panies were  not  in  the  position,'  of  -most  commercia 
employers,  who  could  raise  their  charges  to  mefet  additional 
State 'burdens,  and  if  foi"  the  benefit  of  the  community  <as 
a  whole  burdens  were  thrust  upon  them,  it  seemed  only  fair 
that  thev  should  obt-iin  relief  in  other  directions.  I  hev  w;ould 
naturally  regret  if  they  were  obliged  to  restrict  the  facjlities 
they  were  now   able  to  give  to  the   pubHc,   but    there   might 

be  no  alternative.  >  ^  ,    ,  ^,  i   t- 

Mr   W    P   ViccARS  (deputy-chairman)  seconded  the  resolution. 

Mr    t'   Bxrrinoh.^m  (Manchester)  urged   that   the  time   had 

come  "when   the   Government   should   t.ake   a   firm    grip   of   the 

question  of  labour  disputes,  with  a  view  to  compulsory  arbitra- 

"Tl'r  Hornects  (Wexford)  presented  a  petition  with  nearly  a 
thousand  signatures  agaiast  Sunday  goods  trams  and  Sunday 
passenger  excursions.  ,   ,       .    ,  ,•    . 

Mr  BouTFLOWER  (Manchester)  ask«l  for  information  as_  to 
the  proposed  electrification  of  the  Manchester  South  Junction 
.ind  .\ltrincham  Railway. 

The  Chairm.^n,  in  reply  to  tihesie  and  other  questions,  said 
their  officials  had  found  that  wagons  of  ten  tons  capacity 
were  the  most  economical  for  their  traffic.  Such  thnngs  as 
half-filled  wagons  on  their  line  did  not  exist,  -=ave  where  if 
one  wagon  could  not  take  the  goods  they  must  go  to  partially 
fill  another      With  regard  to  the  labour  question,  he  purposely 


avoided  touching  upon  it  except  lightly..  It  was  a  very 
great  difficulty  with  the  company  at  the  present  time,  and 
he  did  not  think  a  discussion  upon  the  situation  would  be  very 
wise  at  that  moment.  (Hear,  hear.)  He  might  say,  how- 
ever, with  regard  to  the  suggestion  that  a  Government  arbitrator 
should  be  appointed,  that  he  was  very  doubtful  whether  any 
good  purpose  would  be  served.  Their  railwa)'  works  were 
now  controlled  by  conciliation  boards  composed  equally  of 
members  representing  the  company  and  the  men,  ana  he  was 
bound  to  s;iy,  sitting  as  he  did  as  chairman  of  the  Central  Con- 
ciliation Board  on  the  directors'  side,  he  had  always  met  with 
courtesy  and  reasonableness  on  the  part  of  their  employees. 
They  had  made  arrangements  with  them,  both  with  regard 
to  wages  and  hours  of  labour,  which  wehre  in  force  until 
December,  191 3,  and  if  they  broke  their  engagements — well, 
he  did  not  know  that  there  was  anything  they  could  do.  It 
was  a  solemn  binding  .arrangement  entered  into  by  both 
parties,  after  full  consideration  of  the  circumstances,  and  he 
was  quite  sure  from  what  he  had  seen  of  the  men  who  repre- 
sented the  workers  on  the  Central  Board  that  they  would  be 
as  anxious  to  keep  that  bargain  in  its  entirety  as  the  employers 
were.  With  regard  to  Sunday  labour,  it  w-as  not  to  their 
advantage  to  run  goods  trains  on  that  day  unless  absolutely 
necessary.  .As  a  matter  of  Tact,  they  never  started  a  goods 
train  on  Sunday  except  under  most  exceptional  circumstances. 
Such  trains  frequently  finished  a  journey  on  Sunday,  but  did 
not  commence  it.  .As  to  Sunday  passenger  traffic,  they  had  to 
do  very  much  what  the  public  demanded,  and  if  their  company 
did  not  provide  .Sunday  trains  the  Sunday  League  and  ciher 
organisations  who  took  a  diametrically  opposite  view  to  his., 
questioner  would  come  down  upon  them  with  a  heavy  hand. 
With  regard  to  the  electrification  of  the  .Mtrincham  line,  the 
matter  was  still  under  consideration,  and  he  could  say  nothing 
definite  afxMut  it. 

U[X)n  the  motion  of  the  Ch.air.m.w,  seconded  by  the  Deputy. 
CnAiRM.\.\,  the  report  and  accounts  were  adopted.  .\  resolution 
declaring  the  dividends  recommended  was  also  carried. 


RHYMNEY  RAILWAY. 


The  half-yearly  meeting  of  the  Rhymney  Railway  Comp'any 
was  held  at  Cardiff  yesterday,  when  a  dividend  at  the  rate 
of  9  per  cent,  per  annum  was  declared.  The  total  receipts  were 
£191,382,  an  increase  of  £'7,733  over  the  corresponding  period 
of  last  year,  while  the  expenditure  was  £121,713  net,  a  decrease 
of  £'354-  The  chairman  said  that  the  extra  holidays  and 
labour  troubles  had  disturbed  their  traffic.  As  to  the 
Insurance  Bill,  it  was  difficult  to  say  what  effect  it  would 
have  upon  their  undertaking,  but  supposing  it  went  through 
in  its  present  form,  it  would  cost  the  company  anything  up  to 
;^i  ,000  a  year,  and  it  w'as  difficult  to  see  a  corresfKjnding 
benefit  to  the   men. 

.\fterwards  an  extraordinary  general  meeting  of  the  company 
was  held,  when  the  issue  of  ;^2 10,000  new  stock  was  authoised. 
Of  this    £200,000   will   be   ordinary   stock. 


CORK,  BANDON  AND  SOUTH  COAST  RAILWAY. 

The  half-yearh  report  states  tliat  the  profit  on  the  working 
amounts  to  £20,555,  ""i  increase  of  £1,489.  Including  miscel- 
laneous receipts  and  balance  of  £^3,546  from  the  previous 
half-year  there  remains  a  surplus  of  15,156  after  deducting 
interest  on  the  debenture  stock,  other  companies'  shares  of 
traffic,  etc.  There  has  been  placed  to  renewal  and  reserve  funds 
£870,  and  the  directors  recommend  a  dividend  at  the  rate  of  35 
per  cent,  per  annum  on  the  ordinary  stock,  leaving  the  balance 
of  £'2,402  to  be  carried  forward.  The  Cork  City  Railway 
Company  have  continued  to  make  satisfactory  (progress  in  the 
construction  of  the  connecting  line  across  the  River  Lee  and 
the  sidings  on  the  .South  Quay.  The  bridge  over  the  company's 
Cork  yard  has  been  completed. 

PORT  TALBOT  RAILWAY  AND  DOCKS. 

The  accounts  for  the  half-year  ending  June  30,  191 1,  show 
a  gross  revenue  of  £7S:3'-  (against  £"65,673),  and  an  expen- 
diture of  £28,650  (against  £^26,937),  leaving  a  profit  of  £^44,662 
(against  £^38,736).  Adding  balance  from  last  half-year 
(;6'i'7'9)>  the  total  net  revenue  was  £^-16,381,  of  which  prior 
charges  absorbed  £^14,000  ;  dividend  on  preference  shares  at  the 
rate  of  4  percent,  per  annum  £^^1 2,000,  and  dividend  on  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  £18,900,  leaving  a 
balance'  of  £^1,481  to  be  carried  forward.  Length  of  line  open 
for  traffic,  365  miles.  The  capital  account  shows  a  total  ex- 
penditure of  £"1,777,390,  whilst  the  receipts  have  been 
£1,688,573,  as  follows: — Ordinary  shares,  £'630,000;  pre- 
ference shares,  £"600,000  ;  loans  and  debentures,   ;^458,573. 


August"  5,  191  i-l 


THE     RAILWAY     TIMES. 


ir 


NORTH  EASTERN  RAILWAY. 

The   half-yearly   accounts   to    June   30,    1911 
on  Thursday.     Our  usual  analysis  follows  : — 

CAPITAL. 
Total  cxpondituro    . . 
Total  receipts  (allocated  as  follows) 

Ordinary  stock 

Preference     guaranteed     purchase 
stocks 

Debenture  stock     . . 

Loans 

Premiums 

West   Hartlepool  account 
Balance  to  debit  of  capital  account 


23059,312 

18,493,090 

1,700 

5.870-.324 
64,100 


were  issued 


£83.251, 30'J 
79,7<Ji,5i7 


isaiancc  to  cienu  01  capuai  aecuunL  ..  ..      £3,489,789 

The  expenditure  during  the  half-year  amounted  to  /256,76o 
— viz..  £158,790  on  lines  open  for  traffic,  £4. 970  on  lines  in 
course  of  construction,  £53,000  on  Hull  Joint  Dock  (North- 
Eastern  proportion),  and  £40,000  on  working  stock.  Esti- 
mated further  expenditure — In  the  current  half-year, 
;^464,ooo  ;  in  subsequent  half-years,  £;923,ooo  ;  total, 
;£i,387,ooo.  Capital  powers  and  other  available  assets, 
^4,895,728.  Revenue. 


1911. 

Passengers — First-class        ..          ..  /8i,8i3 

Third-class      ..          ..  991,831 

,,             Periodical  tickets      . .  136,030 

Parcels,  horses,  carriages,  etc.      . .  264.739 

Mails               35,204 

Merchandise  (less  coll.  and  delivery)  1,629,899 

Live  stock     ..           ..           ..           .■  52.157 

Minerals          ..           ..           ..           .-  1,755,45" 

Rent  and  miscellaneous  receipts     . .  96,009 

Transfer  fees              . .           .  .           •  ■  7^7 

Dock  revenue            . .          . .          . .  92,517 

Mileage  and  demurrage  of  wagons, 

etc.              ..          ..          ••          ••  18,800 


1910. 

£77,927 

944.441 

133.275 

254.194 

35.205 

1.5C4.223 

53.7" 

1,675.605 

95.684 

716 

86,344 

15.458 


Total  receipts  ..  ..   £5.i55.2i6 

The  expenditure  of  revenue  account  was  as 

1911. 
Maintenance  of  way,  works,  etc.         £537>4i4 
Locomotive  power  .  .  . .        873,562 

Carriage  and  wagon  repairs  . .        539,281 

Traffic  expenses 942.996 

General  charges        ..  . .'         ..         110,663 

Stationary  engines,  inclines,  etc...  19.091 

Electric  train  working        . .  . .  if, 168, 

Law  charges  . .  . .  - .  6,060 

Parliamentan.'  expenses      . .  .  .  1.500 

Compensation — Personal  injury    .  .  13.217 

„     .  Damage  to  goods  15,019 

Rates  and  taxes 228,427 

Government  dutv    . .  . .  - .  6,776 


•  ■  £4.936,783 
follows  : — 
1910. 
/52i,642 
~S8o,592 

515,547 
916,627 
106,639 
15.657 
15.978 
5.465 
1,000 


Total 
Net  revenue  for  the  half-year, 
ment  : — 

Balance  from  last  half-year 
Xet  earnings 
Sundry  credits 

Total 

Prior  charges 
General  reserve    ftmd 
Reserx'e  for  contingencies 
Preference  dividends 
Dividend  on  ordinan,-  stock 
Balance  to  next  half-year.  . 


•  £3.310,174     .  . 
and  manner  of 


1911.  ^ 

£103,971 

1,845.042 

6,576 


£1,955,589 

414,170 

20,000 

50,000 

491,570 

*873,757 
106,092 


Total 
At  the  rate  of  oi  per  cent 
annum. 
The 


•  •  £1,95.5,589     ■■ 
per  annum.    tAt  the  rate  of 


13,159 

15,881 

225,856 

6,845 

£3,240,908 
its  disburse- 


1910. 
£96,501 
1,695.875 
6,646 

£1.799,022 

£407.67'' 
20,000 

491,652 

t794.2i7 
-     85,477 

£1,799,022 
a  per  cent,  per 


lue  gross  receipts  for  the  past  half-year  show  an  increase  of 
£218,433,   the   expenditure  an  increase  of  £69,266,   and   the 
net  receipts  an  increase  of  ;^i49,i67.     The  ratio  of  expenses  to 
receipts. is  64.21  per  cent.,  as  against  65.64  per  cent. 
Traffic,  etc. 
Half-year  ended  June  30.  1911.  ••        1910. 

Passengers — First-class      ..  ..  571,614     ••         557.456 

Third-class    ..  ..     27,498,696      ..  26,161,601 


Total 

..■      28 

070,310 

.   26 

719,057 

Season-tickets 

49,926 

48,808 

Mileage — Lines  owned 

. . 

1,680     . 

1,669 

,,            Partlv  owned     . . 

34 

34 

„             Leased  or  rented 

20 

20 

„            Foreign  lines  worked 

over 

264      . 

255 

Train  mileage — Pa^sinners  ..        8,260,717      ..      8,134,222 

,,  Gooils       . .  .  .        5,686,151      . .      5.5'"*5,327 

Total         ..  ..      13,946,868      ..    13.719,549 

I'^kctric  car  mileage  ..  ..         1,892,430      ..      1,836,048 

The  report  states  : — "  The  work  of  widening  the  railway 
between  Xorthallerton  and  Darlington  is  well  in  hand,  and 
the  remodelling  of  the  goods  marshalling  yard  at  Newport  is 
approaching  completion.  .\t  the  llartlcpools  the  dock  gates 
at  the  new  west  entrance  are  almost  completed.  .\s  soon  as 
this  entrance  is  opened  for  tralTic  it  is  intended  to  take  in  hand 
the  reconstruction  of  the  north  eutiance.  Th<-  work  of  con- 
structing new  coal  staiths  at  West  Dunston.  and  the  provision 
of  appliances  for  bunkering  coal  at  Middlesbrough,  have  been 
commenced.  The  river  embankments  of  the  new  joint  dock 
at  Hull  are  completed,  and  part  of  thequay  space  and  .storage 
ground  has  been  ballasted.  The  company's  Bill  has  passed 
the  Committee  stage  in  both  Houses,  and  now  awaits  third 
reading.  The  directors  record  with  profound  regret  the  loss 
of  Lord  Airedale,  who  died  suddenly  in  March  last.  Lord 
Airedale  was  elected  a  member  of  the  board  in  1885  on  the 
retirement  of  his  father,  Mr.  James  Kitson,  who  had  been 
a  director  of  the  company  since  its  formation  in  1854.  A 
man  of  sound  judgment  and  judicial  mind.  Lord  Airedale 
gave  ungrudgingly  to  the  company  the  benefit  of  his  great 
experience  and  business  capacity,  and  his  death  is  a  heavy 
loss  to  the  shareholders  and  to  his  colleagues  on  the  board. 
To  fill  the  vacancv  thus  caused  the  directors  have  elected 
the  Honourable  Ro'land  Dudley  Kitson.  The  directors  regret 
to  announce  that  owing  to  the  pressure  of  other  duties  the 
Marquess  of  Londonderry',  K.G.,  has  felt  it  necessary  to  resign 
his  position  on  the  board' ;  they  have  elected  X'iscount  Castlc- 
reagh,  iLF.,  to  fill  the  vacancy  so  caused." 

SOMERSET  AND  DORSET  RAILWAY. 

Tlie  ,'iccounls  >li..\\  that  lb.  tr.illic  r.c.-ipl^  lor  the  half-year 
fnded  .\pril  30  last,  as  received  from  the  lessees,  show  a  tot.-i! 
i^'ross  income  of  £^102, 238,  as  as.^inst  £^99,577  for  the  corres- 
'pondin^  periixl  of  last  vear.  The  fixed  minimum  rent  of  the 
line  p;ivable  bv  th<-  lessees  to  .\pril  30  last,  after  deduclin},'  £.176 
for  rent  charijcs,  h;is  been  appliotl  in  payment  of  interest  on  the 
debenture  stocks  and  of  divi<lcnd  on  the  extension  ordinary 
stock.  Tlie  administration  charjjes  during  the  half-year  amount 
to  £"145,  but  as  the  fixed  jninimum  rent  (after  meeting;  charsjes 
referred  to  above)  is  not  suflicicnt  to  cover  them,  the  amount 
is  included  in  the  debit  balance  carried  forward  to  the  next- 
account.  


Total  operated 


1,998 


1,978 


ISLE  IF  WIGHT  CENTRAL  RAILWAY. 

C.AIMTAl.. 

The  capital  expenditure  to  June  30,  1911,  lias  been  ;^6o2,6o7, 
while  the  receipts  were  £'592,270,  viz.  :  Ordin.try  stix-k, 
£80,460;  first  preference  stock  {i,  i)er  cent.),  £.74,986;  second 
preference  stock  (5  per  cent.),  £118,069;  .\.  debenture  stock 
(3  per  cent.).  £i'i9,955;  H  debenture  stock  {\h  per  cent.), 
£70,000;  C  deb<-nture  stock  (4  per  cent.),  £.i25,fxKi;  and 
miscellaneous  receipts,  £3,8(hi;  leiivinij  a  debit  balance  of 
£10,337.  Th^'  cnp't''''  expenditure  durini,'  the  half-ye^ir  was 
nil.  Revf.nie. 

'hie  revenue  account  shows  the  passenger  receipts  during  the 
half-ve.ar  ended  June  30,  1911  to  have  been  £10,244,  as  com- 
pared with  £10,208  in  the  corresponding  six  nionths  of  1910. 
while  the  receipts  from  gwxls  trafVic  were  £6,639  (against 
£6  II -,  and  rents  and  miscellaneous  receipts  £766  lag.imst 
£•777,' making  a  total  of  £17.649  (against  £17.09^);  • 'f 
working  t-xpenses  amounted  to  £11,966  (against  £12,656), 
and  the  profit  on  working  was  £5.683  (against  £4.442)- 
There  was  thus  an  increase  in  the  rc<-eipts  of  £551,  a  decrease 
in  the  expenditure  of  £690,  and  .m  increase  in  the  net  revenue 
of  y.-i.24r.  The  b.ilance  of  net  r.-venue  (£5.683^  with  the  amount 
brc^ght  forw.ard  from  last  half-year  (;^3-2i.)  ''"--'h'^  the 
directors  to  pav  the   rent  charges,  the  minimum  guarantee  to 

he  NVwport^  Gmlshill  and  St.  l.-.wrence  Railway  Companv-^ 
Ind  six  months'  interest  on  the  A  and  B  debenture  st.^ks  and 
six  months'  arrears  of  interest  to  June  30,  1910,  on  the  C 
debenture  stock,  carrving  forward  £586  (against  £M73)- 
Tkahic,  Etc. 
The  number  of  passengers  carried  during  the  half-year  xsas 
28],o69?as  compared  with  2,S4  299,.!"  the  c.orre.pondmg  period 
of     Qio      The  weight  of  merchandise  carried  was  23.177  fns 

-Lalnsi  24,425  tons),  and  minerals  58.646  tons  against  54. o6<> 
S  The  trlin  mileage  (including  mileage  of  worked  lines) 
*^|Lpassenger  trains.  in..3<)  (.'S.^nst  ...,554)  •.  Ro^^^ 
trains  43  T^  (against  43..w7) :  total  train  mileage  154:.389 
trains.  43,.3«  1  .-,  -p,  ]-  ,,pr  of  miles  worked  hv  engines 
SS-"- Snipa^^  ::^n  lines  .8|  miles)  in  each  half-year. 
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GREAT  NORTHERN  RAILWAY. 

The  h.ilt-\ ''."  1\  iiii.uiit^  i<i  JuiR'  30,  lull,  wlTc  l^sucd  on 
"SVeiinosci.i V.      iJur  usual  sunim.ir\'  t(lllll\\^  . — 

CaI'ITAL. 
Total  <xpi_'inlituir       ..  ..  ..  ..  ..   /5^,iS44,n7i 

Total   rici.-ipts   (allucatfl   ,is  lnllii\\>|  ..  ..      52,iS.;,7'>o 

(Ordinary  st'jck        ..  ..  ..      /r4. 1114,^07 

A  stock         .  .  .  .  .  .  .  .  ui>4,4  ju 

j'»   stock  .  .  .  .  .  .  .  ,  ''''4.4  V' 

rrcfcrciur  >tock     ..  ..  ..        Ji,ii<ii),42S 

Dclii-nturo   >t'ick     ..  ..  ..        12,022,310 

I'rrnuuni-.     .  .  .  .  .  .  .  7^',7t') 

I'.alaiicc   to  ihliit   ot   ca|)ital   accmuU  ..  ..  jcoi.^ii 

Tin-  cxpenduure  in  the  liah-\oar  was  /S2.714,  of  winch 
£^1.200  was  on  hncs  open  tor  tr.iHic,  ^{,21.087  on  new  lines, 
/17  on  snbscnjitiiins  to  other  railwavs,  .uicl  J'y.STo  on  woikin,i; 
stock.  Hstimateii  lurtbor  expenditure — In  the  current  li.ilt- 
year,  £171,000  ;  m  Mibsequent  lial|.\ears.  £2,532,71,(2  ,  total. 
£!2,72  3,7C)2.  Capital  powers  ,iiiil  other  a\-.ul.i.ble  .issets, 
/3.747,0[.S. 


Season-tickets 

.Mrleaye — Lutes  owned 

Joint  lines — (.r,X.  p'ptn. 
iiranch  lines   workecl 
Foreign   hne>  worked 

Total  

Train   mileage — I'assenger 
t  roods 


I9II. 

1910. 

55.9.:  7 

53>777 

74^      • 

. 

742 

12S      . 

128 

II 

II 

3S1 

3«i 

1,202 

1,262 

0,145, .iSo 

•      5,9I4.^7.5 

4,830,0^0 

■      4 

"77.31-4 

10,081,410 

.    10 

591.587 

Total 
The  report  st.ites  :  "  The  proprietors  are  asked  to  sanction 
the  expenditure  cit  £03,000  for  new  wagons  and  snndrv  new 
works.  ( .>n  llie  conclusion  of  tht-  .general  business  a  special- 
meerjng  \\  ill  l.ie  lield  for  the  inirpose  <;  f  subniittin,g  for  con- 
.-ider.it  ion  and  .ippro\iil  a  Light  Railwav  Order,  for  which 
the  company  have  .ipplied,  intituled  :  '  t)rdcr  of  the  Light 
Kail\\,i\  Coniinissioncrs  authorising  the  construction  of  a 
light  rail\\.i\'  fnjni  Kirkstcad  to  I.ittle  Steeping  in  the  parts 
of  l.indsev  in  the  connt\'  of  Lincoln.'      The  Order  authorises 


The  revenue  account  slious  receipt's  f,,r  the  luilf-ve.ir  ended       "^'''  construction  of  a  light  l■alI^^..v  nearly  13  miles  in  Lngnh 
June   ^o  to  h.'ive  been  as  follows.--         loii.  '       i.,i<.,  connecting  the   companx's    Last   Lincolnshire  loop  line  with 


J'avsriigcrs  — iirvt-clas 

,,  Sfcnnd-class    .  . 

riurd-class       .. 
Scasen-ticket~ 
Parcels,   hur>'s,   i  ,uTiai;e>,   etc. 

.Mails ' 

Mercliandise     (le.-.s     collectmii     and 

deluery) 
Li\'e  stock 

.Mmer.il,  

Mileage    and    dmnirragi     (.1    rolling 

stock  '. 

Uents   nf  coiii})anys   properts' 

Transfer   Ices 

Xacigatiou    rccci|>ts.. 

Jiiint      anil       wurkcd       lines — (...N. 

jiropiirtnai 


J  70,"!  2 


.■^  •  -  ;  5 
010, M2 
I  21  ....40         . 

5.;7.^ 
500,324 

I23„S3.. 
201,710 

051  .-"5      ■ 
22,424       .. 

5i'.i43      ■ 

., 24, 3S2 

23.033 

.501. Ml 

2,430      .  . 
47,21-      .. 

Di.    714 
47.'"- 

4.U.51 


4-.-:. .515 


/  2,031,82 


Total   receipts  ..  £3,031.341 
The    expenditure    on     rexrnuc    account    dunn,g    the    saint 
period  was  .is  lollows  . — 

Maintenance   o!    \va\,   etc.  ..  £223,330 

Locomotne   pnwcr    ..            ..  ..  5  iO.540 

Carriage  and   w.e^'ni   rejiairs  .  .  132,873 

Traffic  expenses         ..            ..  ..  350,805 

Creneral   charges         ,  .            .  .  .  .  .if.,i(33 

Law   charges                ..            ..  ..  4.317 

Larhanientarx'  exjienses      .  .  .  .  872 

Compensation  —  Personal   injury  ..  1,000 

.,                  Wnrkmen  .  .  8,874 

Gunds          ..  ..  11,323 

Kates   and    taxes        ..            ..  ..  90,301 

Giivernment  duty     .  .            .  .  .  .  0,302 

Xavigation   exjun^es             .  .  .  .  4.''7o 

Joint       an<l       worked       lines — (i.X. 
prupiirtion 


/2I 5 

1- 

I 

515 

3 

-,N 

■5.5 

. ' 

'3 

54" 

'' 

^(1 

4 

7 

M 

I 

I 

^1 

-.5 
.1 

0 

3- 

f" 

Cl2 

S 

0 

I. 

IM 

270,201 


£1,010,324 


Total   expenditure     ..  ..    Ji.1177.7cj3 

The  net   revenue  for  the  h;df-vear  and  the  proposed  appro- 
'priafic)!!  of  Ih'.-  b.d.mce  :in.i\-  be  sninmarised   as   foUow.s  :  — 


Palance    from    prevuius  hall-vear 
Net  eariini;;s 
Siinihy  credits 

Total 

I'nor  charges 

Special    renewals 

Preference  duiilends 

Dieideiid  on  pret.  coiuerted  ord. 

B  stock 
P.alaiuc   to   next   half-vear.. 


£83.11 
ia'5.<.54" 

,vi.02  3 


■7.140 
52,200 
;2.0,8o 


/  I ,  I ; 


.''.1- 


44".455 
224.013,/ 

28.033/, 

120.027 


£1,132,123 

.{,i5-.759 

2t»,ooo 

44". 155 
223,132.; 

20,704/. 

79.o''5 

£1. 132. 123 


Total    .  .  .  .  .  .  .  .    /l,I72,l>32 

a.  .\t  till'  rale  iif  4  |irr  ceiil.  per  aniuiiii. 
/».  .\i  tile  rate  of  li  lu-r  cent,  pi^r  aniiiiiii. 

The'grc)ss  n-eeipts  for  the  past  half- \ear  show  ;ni  increase  of 

;{7(),32i,   the   expenses   an   increase  of   £38.:!7i,   and    the  net 

reeeijUs   an    increase  of   £21.250.     The   ratio   of  exjienses   to 

'.•eceii>fs  is  f>5.2.i   per  cent.,  as  against   65.03  per  cent. 

Tr.^ffic,  etc. 

Ihilf-year  ended    June   30.  Icill.                      lolo. 

Passen'^ers — 1  irst-class         ..  ..  300,802  ..          355,00" 

,,                Second-class    ..  ..  204,300  ..          272,524 

,,               Third-class       ..  ..  17.431,050  ..  I7,oio,,S:(q 


their  E.ist  Lincolnshire  niilwax'  and  empowers  the  tonipanv 
t  .)  r.use  for  that  purpose  £210.000  additional  capital  with  the 
Usual  borrowing  pnwers.  The  light  railwav  will  serve  an 
.igncultnr.d  district  ,ind  sln>rten  the  distance  between  Lincoln 
.ind   Skegness." 

LONDON   ELECTRIC   RAILWAY. 

rile  li,ilf-vearl\-  report  ot  this  cump.my.  which  is  a  con- 
solid. ition  ol  the  Ixiker  Street  and  W.iterloo.  the  Charing 
Cross.  luiston  .md  I  l.imp.stead,  .md  the  Great  Northern, 
I'iccadilK-  .ind  llrompton  R.ulways,  was  issued  on  Wednesday, 
t'he  accounts  fiu'  the  half-ye.ir  ended  June  30  are  analysed 
liclow .  The  comparative  figures  for  the  corresjjonding  half  of 
last  ye.ir  ,ire  the  tiguics  of  the  Great  Northern,  Piccadilly  and 
I'.romjiton,  IJ.iker  Street  and  Waterloo  and  the  Charing  Cross 
I-aiston  and  ll.impste.id  Kailway  consoliciated. 

C.Vl'lT.VL. 

rol.il   exprnditure 

I'ot.il    receipts   (allocated   as   follows) 

( irdinar\-  stock 

Preference  stock     .  . 

Debenture  stock     .  . 


{^i".3.5",335 
to,4i<i,o4(> 


£0.327,040 
5,  i5o,0(K> 
3..)4i,io() 


/o8,7iI 


f-'.alance   ,it    (odit    oi   t  .ipit.il   .account 

The  expenditure  during  the  h.df-year  amounted  to  £'47,222. 
l-'stimated    further    expenditure — In    the    current    half-year, 
£200.000  :  in  snbsecpient  half-years.  £350,000  ;  total,  £550,000. 
C.i])it.il  jiciwers  ;ind  other  available  assets,  £S4g,6(>5. 
KK\KXfi;. 

The    ie\eiuie    account     for    the    h.ilt-ye.ir    ended    June    30 
show  s  :  — 

I'ot.il    receipts 

I'ot.il  expenilituie 

Net   receipts 
r.al.ince   Irom   last   hall-year 
Kent. lis  ,iuil   interest    .  . 

Total 

Prior  charges     .  . 
Keseree   for  renewals 
Di\idend   on    4  per  Cent.  prel.  stock  . 
Do.     ordinar\- stock  (i  per  cent.). 
Pal.ince  to  iM-xt   half-year 

Tot.il 

The  gross  receipts  for  the  p.ist  half-year  show  an  increase  of 
£27.103,  the  expenditure  an  increase  of  {y.Ogg,  and  the  net 
earnings  an  incre.isc  of  £19,494.     The- ratio  of  expenditure  to 
receijits  is  44.53  jier  cent.,  as  against  45.73  per  cent. 
Tr.\fkic,  etc. 
Half-year  encied   June  30. 
Passengers  carried — Total 
Mileage — Lines  owned 
Lines  leaseil 


ion. 

lOIO. 

£392.817 

•     £3"5."24 

174.919 

167,220 

£217,898 

.     £198,404 

3.475 

9,347 

5.713 

5.743 

£227,080 

•    £-!i3,494 

i05,4,i"      • 

■       £94.5<'4 

7.500      . 

13.000 

0  5,C)Oo 

— - 

40,040      . 

— 

14.510      . 

— • 

£227,086 


ion. 

1910. 

32.548,384 
-1} 

•■  50,045, 140 

2li 

Total  operated 
Train   mileaige    .  . 
Car  Mileage 


2,728,901 
9,284,870 


2,888,431 
8.507,356 


Total 


!8, 002, 418 


'7."3",45y 


The  report  states  that  : — "  The  London  Electric  Railway 
Act,  iqti.  the  Bill  for  which  was  approved  by  the  proprietors 
at  a  speci.U  meeting  held  on  Febmaiy  9  last,  received  Royal 
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Assent  on  June  2  last.  The  company  proposes  to  proceed 
with  the  construction  of  the  Charing  Cross  and  Padilington 
extensions  at  an  early  date.  The  Metropolitan  District 
Railway  Act,  lyii,  the  Bill  for  which  was  also  approved  at 
the  special  meeting,  received  Royal  Assent  on  June  i  last. 
The  powers  conferred  by  this  .\ct,  whereby  the  Lots  Road 
power  house  undertaking  is  to  be  purchased  by  a  joint  com- 
mittee of  the  London  Electric  and  Metropolitan  District 
Railway  Companies  and  leased  to  the  two  railway  companies, 
were  fully  explained  in  the  circular  issued  to  the  shareholders 
on  June  lo  last.  It  is  proposed  that  the  power  house  be 
transferred  to  the  joint  committee  and  leased  to  the  two 
railway  companies  as  from  January  i,  iyi2." 


METROPOLITAN    DISTRICT    RAILWAY. 

The   half-yc.ii i_\    .n..lunl^    \u    June    30,    imii,    were   issued 
on  Tuesday.     Our  usual  analysis  is  given  below. 

C.\P1T.\L. 

Total  expenditure ;il2,,54i).5.'54 

Total  receipts  (allocated  as  follows)  ..  ..     12,500,730 

Ordinary  stock *£;i, 235,000 

Preference  and  guaranteed  stocks         5,945.905 
Debenture  stock .^.325,825 

Balance  at  debit  of  capital  account  . .  . .  /34,S24 

'  Inc-ludini;  foOO.OOO  issufi.l  at  K  per  cent,  ami  i:4S.').000  at  3.5  per  cfiit. 

The  expenditure  during  the  half-year  amounted  to  ;^88,66() 
— viz.,  ;£47,73i  on  lines  open  for  traffic,  ;£39,5i8  on  working 
stock,  and  /i,420  on  City  lines  and  extensions.  Estimated 
further  expenditure — In  the  current  half-year,  ;£90,ooo,  in 
subsequent  half-years,  £78,000  ;  total,  £168,000.  Ca,pital 
powers  and  other  available  assets,  /i,397.47S- 
Rf.venue. 

The  revenue  account  for  the  half-year  ended  June  30  shows  : 

1911.  1910. 

Total  receipts li^^lMo     ■■    .i3oo,04<^" 

Total  expenditure        ....     ..  ..      152,741      ..      i43,3.5i 

Xet  receipts       .  .  .... 

Balance  from  last  half-year 
Rentals  and  interest  . . 

Total . 

Prior  charges    . . 
General  interest 
Reserved  for  renewals 
Dividend  on  guaranteed  stock 
Four  per»cent.   guaranteed  stock 
First  preference  stock 
Balance  to  next  half-year     . . 

Total ;£225,479      . .     £203,037 

a  At  the  rate  nf  4  pit  ci'iit.  per  anmim.    '' At  the  rate  of  4  per  cent.    <■  At  the 
rate  of  41  per  cent,  per  annum,    d  At  the  rate  ot  3  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £27,124,  the  expenditure  an  increase  of  lg,^io,  and  the  net 
earnings  an  increase  of  £17,714.     The  ratio  of  expenditure  to 
receipts  is  46.68  per  cent.,  as  against  47.76  per  cent. 
Traffic,  etc. 
Half-year  ended  June  30.  1911.  1910. 

Passengers  carried — Total    ..  ..  40,539,464     ..36,180,308 

Mileage^— Lines  owned  . .  .  .  24     .  .  24 

,,        Lines  partly  owned  .  .  i^^   .  .  3."; 

,,        Lines  worked  .  .  .  .  h    . .  i 

Foreign  lines  worked  over  26i 


;£l  74,420       • 

■    £I5&,7I5 

2,020 

942 

49,03"       • 

45,380 

£225,479       ■ 

•      ;£203,037 

130,479       . 

130,700 

2,009 

— 

10,000       . 

10,000 

28,714a    . 

25,000a 

6.2506     . 

6,2506 

33,750c     . 

'.2,^ood 

14,277       • 

8,527 

26A 


Total  operated         ..  ..  54!   ■■  54r 

Train  mileage 2>355,6i5     ■•   2,189,542 

Car  mileage 10,085,575      ..  9,214,224 

The  report  states  : — "  The  company's  passenger  traffic 
continues'  to  show^  satisfactory  increases,  and  has  justified 
the  improved  train  service.  Thirty-one  new  carriages  have 
been  put  in  service  during  the  half-year  ;  20  carriages  remain 
to  be  delivered  by  the  birilders,  and  an  order  has  been 
placed  for  14  additional  .carriages.  The  widening  works 
between  Studland  Road  and  Acton  Lane  Junction  will  be 
completed  by  next  autumn,  and  will  afford  additional 
facilities  ■  for  further  improvements  in  the  train  service. 
The  increase  in  working  expenses  is  due  to  the  increased  train 
service,  extra  expenses  incurred  during  the  Coronation  period, 
including  an  extra  day's  pay  to  nearly  the  whole  of  the  staff, 
and  for  extensive  improvements  to  the  rolling  stock.  The 
Metropohtan  District  Railway  Act,  1911,  the  Bill  for  which 
was  approved  by  the  proprietors  at  a  special  meeting  held 
■on  February  9  last,  received  Royal  Assent  on  June  2,   1911. 


It  is  proposed  that  the  Lots  Road  power  house  underlaking 
be  transferred  to  the  joint  committee  and  leased  to  the  Metro- 
politan District  and  London  Electric  Railway  Companies  as 
from   January    i,   1912." 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  half-yearly  accounts  lo  June  30,  191 1,  were  issued  on 
Tuesday.     An  analysis  is  appended. 

CaI'ITAL. 
Total   expenditure       ..  ..  ..  ..  ..    j'62, 820,372 

Total  receipts   (allocated   as  fiillow..,)  ..  ..    '00,804,762 

Consolidated  stock 

P'refcrence  and  guaranteed  stocks 

Debenture  stock     .  . 

Loans 

Premuims     .  . 

Sundries 


.'.:i»,-<2i,47 

23,92S,f|6 
L5.755 


5,"'S.5 

0,000 

2,008,800 

220,43s 


Balance  to  debit  of  capital  account         ..  ..     /2, 015, 610 

The  expenditure  on  capital  account  during  the  half-j'ear 
amounted  to  £153,468,  of  which  £^80,291  was  on  lines  open 
for  traffic,  £^48,768  on  working  stock,  £i.),409  on  lines  in 
course  of  construction,  and  £10,000  on  subscriptions  to  other 
railways.  Estimated  further  exjienditurc  : — In  the  current 
half-year,  /^i 80,494  ;  in  subsequent  half-years,  £4,326,261  ; 
total,  £^4,500,755.     Capital  powers  and  other  available  assets. 

Revenue. 

Passengers — First-class 

,,  Second-class    .  . 

„  Third-class 

^ ,,  Season-tickets 

Parcels,   horses,  carriages,  etc. 
Mails  .  . 
Merchandise     (less     collection     and 

delivery) 
Minerals  and  coal    . . 
Live  stock 

Mileage  and  demurrage 
Rents 
Fleetwood  and  Belfast  steamers 

Total  receipts  .  .  ... 

The  expenditure  on  revenue  account  during 
was  as  follows  ; — 

Maintenance  of  way,   works,  etc. 
Locomotive   power   .  . 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges 
Compensai;ion — Passengers 

Workmen  . . 

Goods 
Rates  and  taxes  . . 
Government  duty    . . 

Total  expenditure    ..  ..   £1,782,307.     ..  /i, 756,394 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  : 

1911.  igio. 

Balance  from  previous  half-year  £39.381      ..        £38,693 

Net  earnings  ..  ..  ..      1,216,286      ..      1,145.362 

Dearne  Valley  Ry.  interest  and  div.  7.187      ..  6,920 


1 9 1 1 . 

1910. 

/32,759 

ii-^,5-(> 

82,249      . 

79,299 

747,333      . 

718,873 

177,541      • 

170,765 

141,939      . 

136,097 

12,203 

12,200 

1,035,468      . 

.     1,006,946 

692,065      . 

669,454 

19.044      . 

18.420 

9.575      • 

8.837    ,- 

47.907      • 

47.775  • 

510      . 

514 

2.998.593      • 

.  £2,901,^56 

unt  during 

the  half-year 

1911. 

1910. 

£206,486     . 

.       £;267.994 

502,240 

491,642 

147.926     . 

142,081 

''77.733      • 

672,812 

52.279     ■ 

5I.3«J 

3,122      . 

3.489 

3.049     ■ 

.    >        2,515 

10.994     ■ 

9.955 

15.434     • 

14.395 

92,968     . 

90,860 

10,076 

9,283 

Total 

Prior  cliarges 
General  reserve 
Preference  dividends 
Dividends  on  ordinary  stock 
Balance  to  next   half-year.. 


£1.262,854 

£315,906 

20,000 

.501.521 

*399.95'5 

25.471 


£1,190,975 
£513.507 

501.521 

t352.903 

23.044 


..    £1,262,854      ..   £1,190,975 
t  At  the  rate  of  .3?  per  cent,  per  ami  u  m 


Total 

*  At  the  rale  uf  4J  per  ci'nt.  per  annum. 

The  receipts  for  the   past  half-year  show  an  increase  of 
^^96,837,   the  expenses  an  increase  of  £^25,913,   and  the  net 
receipts  an  increase  of  £^70,924.     The  ratio  of   expenses  to 
receipts  is  59.43  per  cent,  (as  against  60.52  per  cent.). 
Traffic,  etc. 
Half-year  ended   June  30.  191 1.  1910. 

Passengers — Fir.st-class        ..  ..        557.994      ••        544.517 

Second-class    ..  ..     1,669,083     ..      1,599.034 

Third-class      ..  ..  29,002,467     ..  27,948,570 


Total 


. .   31,229,544 


30,092,121 
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Season-tickets 
Mileage — Lines  owned 
,,        Partly  owned 

Foreign  lines  worked  over 

Total 
Train  mileage- — Passengers 
,,  Goods 


1911, 

51.074     •• 

530*   ., 

ii3i   .. 

238i   .. 

882*  .. 
6,104,797  . . 
2,540,404     . . 


1910. 

48,048 
529i 
"Si 

238* 
88IJ 

6,117,762 
2,558,112 


Total  . .  . .     8,645,201       . .     8,675,874 

The  report  states  : — "  The  company  are  taking  over  from 
the  promoters  a  Light  Railway  Order  authorising  the  con- 
struction of  a  Light  Railway  at  Clayton-le-Moors,  in  the 
County  of  Lancaster,  and  the  Order  will  be  submitted  to 
the  shareholders  for  their  p.pproval  at  a  special  general  meeting 
following  the  ordinary  general  meeting." 

NORTlTyrAFFORDSHlRE  RAILWAY. 

Our  usual  analysis  of  the  half-yearly  accounts  to  June  30, 
1911,   is  appended  : — 

Capital. 
Total  expenditure 

Total  receipts  (allocated  as  follows) 
Ordinary  stock 

Preference  and  guaranteed  stocks 
Debenture  stock 
Premiums 


;£3,564.5io 

3,200,150 

2,036,901 

136.833 


;f9.047,954 
8,938,394 


Balance  to  debit  of  capital  account  .  .  . .      ;£i09,56o 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £4,255,  of  which  ;/^4,i92  was  on  lines  open  for 
traffic,  and  £6^  on  canal  purchase.  Estimated  further  ex- 
penditure— In  the  current  half-year,  ;£9,ooo  ;  in  subsequent 
half-years,  uncertain.  Capital  powers  and  other  available 
assets  amount  to  £567,597. 

Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the 
half-year  ended   June  30  ; — 


Passengers,  parcels,  horses,  mails,  etc. 
Goods,  minerals,  and  live  stock 
Miscellaneous     . . 
Canal 

Total  receipts 
Railway  expenditure 
Canal  ditto 

Total  expenses 
Balance  from  last  half-year 
Net  earnings     . . 
Sundry  credits 


Total 

Rentals,  debenture  interest,  etc. 
Preference  dividends   . . 
Dividend  on  ordinary  stock 
Balance  to  next  half-year 


1911. 

;ii33.834 

337.464 

7.033 

43.144 


1910. 

^130,507 

327.234 

7.023 

40,967 


;£52i,475   • 

•  /505.731 

289,886 

■   279.990 

30,199 

32.798 

;^320,o85   . 

•  £312,788 

10,682   . 

10,546 

201,390 

•   192.943 

2,243   . 

1,718 

£214.315   • 

■  £205.207 

£46.909   ■ 

•   £46,875 

75.487   ■ 

•    75.487 

*8o,88o   . 

■   t7i.S93 

11,039   . 

10,952 

Total ;£2i4,3i5      ..    lzo=,.zo-] 

*  At  the  rate  of  4i  per  cent,  per  annum,      t  At  the  rate  of  4  per  cent,  per  annum. 
The  gross  receipts  for  the  past  half-year  show  an  increase 
^'f  £15.744.  ^he  expenditure  an  increase  of  £7,297,  and  the 
net  receipts  an  increase  of  £8,447.     The  ratio  of  expenses  to 
receipts  is  61.38  per  cent,   (as  against  61.84  per  cent.). 
Tkaffic,  etc. 
Half-year  ended  June  30.  igii.  1910. 

Passengers  carried  (total  number)   ..   3,358,215      ..   3,386,348 
Contract  tickets  . .  .  .  . .  2,372      . .  2,365 

Goods  and  minerals  carried — 

Railway  (tons)  . .  . .  . .   3,668,845      . .   3,549,648 

Canal   (tons)  . .  . .  . .       549,056      .  .       527,066 

Mileage — Lines  o\vned  . .  . .  203*   . .  203* 

Leased  or  rented    .  .  . .  12      . .  12 

,,        Lines     worked     by     Great 
Central   and   North   Staf- 
fordshire Committee       . .  11..  11 
„        Foreign  lines  worked  over               391      . .              340 


,,        Total  mileage  operated     . .  617* 

Train  mileage* — Passenger  trains    . .      756,358' 
,,  ,,         Rail  motors     30,271 

,,  Narrow  gauge 

(Manifol.i)  . .  8,556 

Goods  trains  ..      693,528 


566* 
747.572 
28,476 

8.515 
692,108 


HULL  AND  BARNSLEY  RAILWAY. 

The   half-yearly   accounts   to    June   30,    lyii 
on  Tuesday.     Our  usual  analysis  is  appended. 

Capital. 

Total  expenditure 

Total  receipts  (allocated  as  follows) 

Ordinary  stock  .  .  . .  . .       £3,300,000 

Preference  stock       ..  ..  ..  1,375,000 

Debenture  stock       ..  ..  ..         3,578,947 

Advance  by  N.E.R.  Co.     . .  .  .  520,458 


were   issued- 


£8,795,433 
8,774,405 


Balance  to  debit  of  capital  account  ..  ..        £21,028 

The  capital  expenditure  in  the  past  half-year  amounted  to. 

£108,311.     Estimated    further    expenditure — In    the    current 

half-year,    £138,492  ;     in    subsequent    half-years,    uncertain. 

Capital  powers  and  other  available  assets,  £1,401,050. 

Revenue. 


Passengers,  parcels,  etc. 
Goods,  minerals,  and  live  stock 
Dock  receipts    .  . 
Miscellaneous     .  .  . .  .,. 


I9II. 

1910. 

£13,569  . 

•   £13.626 

261,790 

■   277,775 

48,826  . 

■    57,788 

9,035 

9,725 

£333,220   . 

•  £358,914 

198,719  . 

.   208,382 

£134,501  . 

•  £150,532 

12,774 

10,041 

27   ■ 

104 

1,707   • 

— 

£149,000   . 

.  £160,677 

£23,684   . 

.   £2.3,684 

30,000 

30,000- 

I0,0Ot) 

10,000 

1,69s  . 

1,673 

— 

457 

13,125  • 

13,125 

11,933   ■ 

8,000 

*33,ooo   . 

■   t49,500 

25,569   . 

24,238 

Total  ..      -    ..   1,488,713      ..     1.476,671 

*  Including  mileage  run  for  other  companies  and  ballasting. 


Total  receipts   . . 
Total  expenditure 

Net  receipts 
Balance  from  last  half-year 
Great  Central,  Hull  and  Barnsley  and 

Midland  Committee 
General  interest 

Total 

Net  Revenue  Appro 
Interest  on  first  debenture  stock     . . 
Interest  on  second  debenture  stock 
lnter.;st   (additional)   on  second   deb. 

stock   at    I    per   cent,    per   annum 

from  J  anuary  i 
Rent-charge  (dock) 
General  interest 

Dividend  on  3*  per  cent.  pref.  stock 
Dividend   on  4  per  cent.   pref.  stock 
Dividend  on  consolidated  stock 
Balance  to  next  half-vear 


Total       . .  .  .  .  .  .  .    £149,009     . .    £160,677 

*  At  the  rate  of  2  per  cent,  per  annum,    t  At  the  rate  of  3  per  cent,  per  annum. 
The  gross  receipts  show  a  decrease  for  the  past  half-year  of 
£25,694,  the  expenditure  a  decrease  of  £9,663,   and  the  net 
receipts   a   decrease   of   £16,031.     The   ratio   of   expenses   to 
receipts  is  59.63  per  cent.,  as  against  58.06  per  cent. 

Traffic,  etc. 

Half-year  ended  June  30. 
passengers  carried 
Season  tickets  .  . 
Mileage — Lines  owned 

,,        Lines  worked 

,,        Foreign  lines  run  over 

,,        Total  operated 
Train  mileage — Passenger 
,,  Goods 

Total  .  .  . .      994,468     . .   1,038,695  _ 

The  report  states  : — "  The  construction  of  the  company's 
river  pier  has  made  rapid  progress  during  the  half-year.  The 
second  of  the  two  coal  conveyors  has  been  brought  into  use, 
and  both  are  working  satisfactorily,  making  a  valuable 
addition  to  the  coaling  facilities  at  the  Alexandra  Docks.  A 
contract  has  been  let  for  filling  up  with  sand  the  company's 
land  between  the  Alexandra  Docks  and  the  Hnll  Joint  Dock. 
The  work  will  probably  be  completed  within  a  few-  months, 
and  a  large  additional  area  will  then  be  available  for  general 
dock  purposes.  Continued  good  progress  has  been  made 
with  the  works  of  the  Hull  Joint  Dock.  The  works  of  the  first 
contract  for  the  joint  raihvay  of  the  Hull  and  Barnsley  and 
Great  Central  Companies  have  been  advanced  during  the 
half-year,  and  steps  are  being  taken  for  letting  a  contract 
for  the  construction  of  the  remainder  of  the  railway."  The 
directors  remark  that  the  recent  strike  of  seamen,  accom- 
panied by  a  cessation  of  work  by  all  the  men  employed  at  the 
Alexandra  Docks,  severely  affected  the  company's  revenue. 
Work  was  partially  resumed  on  July  2,  the  employers  and  em- 
ployed, with  the  friendly  inter\'ention  of  the  Board  of  Trade, 
having  arranged  terms  of  settlement. 


1911. 

258,805  . . 
299  •• 

78  .. 

II*  . 

I9I0. 

258,311 

228 

761 
Ili 

24  • 

2J 

113*  • 
213,784  . 
780,684  . . 

IIIJ 
209,879 
828,816 
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CARDIFF  RAILWAY. 

The  half-yearly  accounts  to  June  30,  191 1,  were  issued  on 
Wednesday.     Our  usual  analysis  is  appended  : — 
Capital. 
Total  expenditure         .  .  .  .  .  .  .  .  . .   /6,656,otS 

Total  receipts   (allocated  as  follows)  ..  ..      0,017,317 

Ordinary  stock 

Preference  shares 

Preferred   ordinary  stock    .  . 

Second   prctcrrcd   ordinary  share^ 

Debenture  stock 

Premiums 


£2, 1100,000 

1,000,000 

500,000 

200,000 

1,049,967 

1)7.350 


Balance  to  debit  of  capital  account  .  .  .  .       £038,701 

The  expenditure  on  capital  account  during  the  half  year 
amounted  to  {'24,609,  of  which  ;/^i,520  was  on  lines,  etc.,  open 
for  traffic  and  on  working  stock,  £12,099  on  the  Queen  Alexan- 
dra Dock,  and  ;{io,990  on  new  railways.  Estimated  further 
expenditure — In  the  current  half-year,  £20,000  ;  in  .-iub- 
sequent  half-years,  uncertain.  Capital  powers  and  other 
available  assets,  /79i,098. 

Revenue. 

The  receipts  on  re^■enue  account  for  the  past  half-vcar  and 
ior  the  corresponding  half  of  the  previous  yepr  arc  shown  in 
the  subjoined  table  ; — 

lyll.  1910. 

Pa.ssengers,  parcels,  etc.         ..  ..        £^1,027 


io,8So 


13.650 


15,016 


Merchandise 
Live  stock 
Minerals.  . 

Total'  traffic  receipts   . . 
Dock  dues  and  other  receipts 
Rents  (less  repairs,  etc.) 
Transfer  receipts 

Total  receipts    .  . 
Total  expenditure 

JCet  earnings     . . 

Balance  from  previous  account 

Interest  on  works  in  course  of  con- 
struction        .  .  .  . 

Sum  brought  from  contmgency 
account 

Total 

Prior  charges     .  . 

Preferred  dividends 

Dividend  on  preferred  ord.  stock    . . 

Dividend  on  second  pref.  ord.  stock 

Dividend  on  ordinary  shares 

Balance  to  next  half-year 

Total ^109,355      ..    £114,539 

1  At  the  rate  of  4  per  cent,  dit  annum,  fc  At  the  rate  of  3  per  cent,  per 
annum,    c  At  the  rate  of  3  per  cent,  per  annum.  ^ 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
/5,863,  the  expenses  an  increase  of  £5,920,  and  theijet  rec<?ipf  s 
a  decrease  of  £57.  The  ratio  of  expenses  to  receipts  was 
68.83  P-r  cent.,  as  against  68.06  per  cent. 

.The  length  of  the  line  authorised  is  24  miles  3  furlongs,  and 
the  length  of  line  constructed  and  in  operation  is  13  miles 
6  furlongs.  The  number  of  train  miles  run  in  the  past  half- 
year  was,  passenger  trains,  28,798  ;  shunting  and  piloting 
at  the  docks,  324,166  (against  291,024). 

The  report  states  that  the  continued  disputes  in  the  collierv 
districts  have  prejudicially  affected  the  trade  of  the  Port  of 
Cardiff.  The  company's  new  railway  between  Heath  Junction 
and  Rhyd-y-felin  was  opened  for  passenger  and  goods  traffic 
on  March  i  dast. 


£25.458   . 

£217,062  . 

8,627  • 

19  • 

£25, 896. 

.   /2IO,952 

.  "  S,44<' 
9 

£251,166  . 
172,887   . 

•  £245,303 
166,967 

£78,279    ■ 
3.791  . 

•   £78.336 
16,271 

3.285  . 

9.932 

24,000 

10  000 

£109.355  • 
3*1.213  . 
20,000 

■  £114.539 
36,663 
20,000 

io,oooa  . 
3,oooii  . 

io,oooa 
3,000b 

39,oooc  . 
1,142   . 

39,oooc 
5,876 

of  which  £374  was  on  lines  open  for  tiaftic  and  £209  on  working 
stock.  Kstim.'ited  further  expenditure — In  the  current  half- 
year,  £1,710  ;  in  subseipieiit  half-years,  unascertained. 
Capital  powers  and  other  available  assets,  £275,163. 

Subjoined  is  an  abstract  of  the  revenue  account  for  the 
half-year. 

Passengers,  parcels,  i-te. 

Goods,   minerals,  and   bve  slock 

Miscellaneous  rcci  ipts 

Gross  receipts   .  . 
Total  expL-nditiin- 

Xet  receipts 
.  Halance   Ironi   l.ist    half-\ear 
X.K.  iV  \V.  Jixti-nsion    Kaihvaxs 

Total  net    revenue 
Prior  charges     .  . 
Worked  lines  suspense  account 
General  insurance  reserve 
Bridge  renewal  account 
Dividend    on    consolidated    prefi  renee 

stock   .  . 
Dividend  on  onlinary  stock 
Balance  to  next  half-year 

Total        ..  ..  ..  ..       £66,922      ..       £61,656 

'At  the  rate  of  1  i)i'r  cent,  ppr  anriuin. 

The  receipts  for  the  past  half-year  show  an  increase  of 
£2,789,  the  expenses  a  decrease  of  £651.  and  the  net  receipts 
an  increase  of  £3,440.  The  ratio  of  expenses  to  receipts  is 
60.18  per  cent,   (as  against  62  per  cent.). 

Traffic,  etc. 

Half-year  ended   June  30. 
Passengers^Total  number     .  . 
Season-tickets   .  . 
Mileage — Lines  owned 

„        Partly  owneti 

„        City  of  Dublin   J  tut  11.    \<\y. 

„        New    Ross    and    \\'aterfor.-l 
Extension 

,,        Leased  or  rented     .  . 

,,         I^oreign   lines  worked   over 

,,        Total  operated 

Train  mileage — Passenger 
„  Goods 


DUBLIN  AND  SOUTH  EASTERN  RAILWAY. 

The   half-3-early   accounts    to"  June    30,    1911.    were   issued 
on  Wednesday.     Our  usual  ana,lysis  is  appended  : — 
Capital. 

Total  expenditure         £2,619,496 

Total  receipts  (allocated  as  follow)  . .  . .   "2, 544, 659 

Ordinary  stock  ..  ..  •.  .        /i, 106, 800 

Preference  stocks      ..  ..  ..        "    46:5,^50 

Debenture  stock       . .  .  .  . .  953^227 

Premiums,  etc.  .  .  . .  . .  21  282 


lyll. 

1910. 

/S3.5S0 

.   £83,068 

43,404   • 

41,108 

3,581   . 

3,000 

i'130,305 

.'J' -7-77" 

7^s.5.si   . 

7-1,232 

£51,984   • 

£48,544 

13,973   • 

12,147 

965   • 

905 

£06,922 

•   £01,050 

40,688   . 

41. 1.59 

3,000 

5,000 

1 ,000 

— 

1,000 

— 

9,271   . 

9,271 

*4,835   • 

— 

7,128   . 

6,226 

1911. 
2.074,793   • 
3..547   • 
130   . 

}  • 
II  • 

igio. 

.  2,107,421 

3,627 

130 

4 

I3l  . 
0  . 

i   ■ 
i57i  ■ 

I3t 
6 

i 

I57i 

481,112 
138,942   . 

.   479,181 
131,004 

Total  ..      ..     620,054 


610,185 


Balance  to  debit  of  capital  account  .  .  .  .         £74,837 

The  expenditure  during  the  half-year  amounted  to  £583, 


GREAT  NORTHERN  (IRELAND)  RAILWAY. 

The   half-ye<irly    accounts   to    June   30,    1911,    wert   issued 
on  Tuesday.     Our  usual  analysis  is  appended  : — 
Capital. 
Total  expenditure         : .  .  .  . .  . .  . .  £9,379,785 

Total  receipts  (allocated   as  follows)  . .  . .     9,043,573 

Ordinary  stock  .  .  .  .  .  .        £4,044,678 

Preference  and   guaranteed  stocks  2,231,991 

Debenture  stock       ..  ..  ..         2,176,176 

Sundries  . .  .  .  . .  . .  590,728     • 

Balance  to  debit  of  capital  account  ..  ..       /33e,2i2 

The  expenditure  in  the  half-year  was  £53.496,  of  which 
£32,071  was  on  lines  open  for  traffic  ;  £18,819  o>^  working 
stock,  £206  on  hotels  owned  by  the  company,  and  £2,400  on 
the  Co.  Donegal  Railways  Joint  Committee.  Estimated  further 
expenditure — In  the  current  half-year,  £90,000  ;  in  subsequent 
half-years,  £260,000  ;  total  £350,000.  Capital  powers  and 
other  a\-ailablc  assets,  £598,181. 

Revenue. 
The  revenue  account  for  the  half-year  ended  June  30  shows 
the  receipts  to  have  been  as  under  :  — 

Passengers, — First-class 

,,  Second-class    .  . 

,,  Third-class 

,,  Season-tickets     .. 

Parcels,  horses,  carriages,  etc. 
Mails 

Merchandise  (less  cartage) 
Live  stock 
Minerals.. 
Sundries 


I9II. 

1910. 

.  £I2..M7   ■ 

.   £12,159 

23.451  • 

23,424 

140,021 

.   136,833 

10,352  . 

10,625  • 

44.497   ■ 

43.045 

18,111   . 

18,367 

193,908   . 

.   181,686 

22,725   . 

23,424 

39,015   • 

40,252 

4,561   . 

5.038 

Total  receipts 


£508,988 


£494,853 
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same  period  is 


The  expenditure  on  revenue  account  for  the 
detailed  below  : — 

Maintenance  of  way,  etc. 

Locomotive  power 

Carriage  and  wagon  repairs 

Traffic  expenses  . .  . .  •  • 

General  charges 

Law  charges 

Parliamentary  expenses 

Mileage  and  demurrage 

Compensation — Personal  injury 

„   ■  Injury  to  workmen 

Damage  to  goods,  etc 
Rates  and  taxes 
Less- working  other  lines 

Total  expenditure         . .  . .     ^312,957      •  •     ^^299,360 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance   available   for  dividend   may  be  summarised   as 

follows  : — 

1911.  igio. 

Balance  from  previous  account        ..       £'5i>273  ..       £51,100 

Net  earnings 196.031  •  •       ^95.493 

Sundrv  credits  1.522  ..  i,773 


30  shows- 


/74.983      • 

i74.83^ 

99,059      • 

93.34*5 

21,433      • 

18,504 

79,127      . 

75.213 

15,949      • 

15.751 

781      . 

827 

155      • 

7f 

320      . 

506 

1,275      ■ 

618 

1,314      • 

812 

1.253      • 

1,054 

.18,498      . 

18,809 

Cr.  1,190     . 

.      C»-.  993 

Total 

.  .     /248,826      . 

.     ;^248,366 

Prior  charges    . . 

£66,2x8      . 

.       i:6f).i63 

Bridges  renewal  fund 

5,000 

5,000 

Fire  insurance  fund     .  . 

2,500 

2,500 

Preference  dividends   .  . 

30,218 

30,218 

Dividend  on  ordinarv  stock 

..     *I06,I72      . 

.     *io6,07i 

Balance  to  next  account 

..         38,718 

38,414 

Total 


. .    ;£248,826 

"  At  the  rate  of  5J  per  cent,  per  annum. 


£248,366 


The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £14,135.  the  working  expenses  an  increase  of  £i3.597'  and 
the  net  receipts  an  increase  of  £53&.     The  ratio  of  expenses  to 
receipts  is  61.47  per  cent.,  as  against  60.49  per  cent. 
Traffic,   etc. 
Half-year  ended   June  30.  191 1.  1910. 

Passengers— First-class  . .  . .         56,828      . .         56,731 

„  Second-class        .  .  .  .      233,925      .  .      233,562 

Third-class  .  .    2,735,700      . .   2,705,488 


Total        

Season-tickets    .  . 
Mileage — Lines  owned 

,,  Foreign  lines  worked  over 

Total 
Train  mileage — Passenger 
„  Goods 


3,026,453 
3,373 
542J 


565 

1,214,004 

586,618 


•  •   2,995,781 
3,247 
542i 
12J 


555 
1,184,060 

544.013 


I9II. 

I9I0. 

;£24,476       . 

•        ;£25,094 

21,262        . 

22,515 

197,882     . 

190,650 

7,^81     . 

7,410 

62,363    • 

61,127 

29,144    • 

28.608 

263,848    . 

248,216 

48,993    - 

47-551 

67.427    • 

64,689 

5.295    • 

6,176 

465    • 

181 

238    . 

200 

Total  ..  ..   1,800,622      ..   1,728,073 

The  report  states  : — "  The  directors  regret  having  to  report 
that  Mr.  Henry  Plews,  the  general  manager,  who  has  been 
for  the  past  fort\'-four  years  in  the  service  of  the  company, 
intends  to  retire  in  the  course  of  the  coming  autumn.  In 
recognition  of  his  exceptional  services  it  is  proposed,  subject 
to  your  approval,'  to  offer  him  a  seat  on  the  board,  as  an 
additional  director,  from  the  date  of  his  retirement.  With 
this  object  a  resolution  will  be  submitted  to  you  at  the  half- 
j'early  meeting  to  temporarily  increase  the  number  of  directors 
to  thirteen,  and  to  grant  Mr.  Plews  a  remuneration  of  ^^250 
per  annum.  It  is  intended  that  this  arrangement  .shall  only 
remain  in  force  during  Mr.  Plews'  tenure  of  the  office." 

GREAT  SOUTHERN  AND  WESTERN  RAILWAY. 

The  half-yearly   accounts  to   June   30,    1911,   were  issued 
on  Tuesday.     Our  usual  analysis  is  appended  : — 
Capital. 
Total  expenditure      . .  .  .  .  .  . .  . .   /14, 390, 029 

Total  receipts  (allocated  as  follows)  ..  ..      14,168,031 

Ordinary  stock        .  .  . .  . .        /5, 325, 520 

Preference  stock     ..  ..  ..  4,172,949 

Geashill  Extension  stock  . .  27,480 

Debenture  stock     .  .  .  .  . .  3,974,834 

Premiums     . .  . .  . .  . .  547,248 

Baronial  guaranteed  shares  ..  120,000  

Balance  to  debit  of  capital  account  ..  ..         /22i,998 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  1^^11,484,  all  of  which  was  on  lines  open  for 
traffic.  Estimated  further  expenditure" — In  the  current  half- 
year,  ;^24,8oo  ;  in  subsequent  half-years,  £i>7,5'/(>  ',  total, 
;£92,376.     Capital  powers  and  other  available  assets,  ^^734,219. 


Revenue. 
The  revenue  account  for  the  half-year  ended  June 
the  receipts  to  have  been  as  under 

Passengers- — First-class 

,,  Second-class 

,,  Third-class 

Season-tickets 
Parcels,  horses,  etc.     . . 

Mails 

Goods 

Minerals.. 

Live  stock 

Rents 

Mileage  and  demurrage 

Transfer  fees     . . 

Total  receipts ;£728,774      ..     £702.417 

The  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below  : — 

Maintenance  of  way,  works,  etc^ 

Locomotive  power        .  .  , . 

Carriage  and  wagon  repairs 

Traffic  expenses  . .  . . 

General  charges 

Law  charges 

Compensation- — Passengers     . . 

,,  Workmen 

,,  Goods 

Rates  and  taxes 
Quecnstown  tenders    .  . 

Total  expenditure        .  .  .  .    £423,045      .  .    £426,830 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  account        . .       /60.396      . .       £64,820 

Net  earnings     . . 

Sundry  credits 

Total 

Prior  charges    .  . 
Preference  dividends   .  . 
Dividend  on  ordinary  stock 
Dividend  on  Geashill  Extension  stock 
Transfer  to  reserve  fund 
Balance  to  next  account 

Total £^374.083      •  •     £i49A°5 

♦  At  the  rate  of  4J  per  cent,  per  Juinum.        t  At  the  rate  of  2  per  cent,  per  annum. 
I  At  the  rate  ot  li  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
;£26,357,  the  expenses  a  decrease  of  £3,785,  and  the  net  receipts 
an  increase  of  £30,142.  The  ratio  of  expenses  to  receipts  is 
58.04  per  cent,  (as  against  60.76  per  cent.). 


/97.65I 

.    £102,969 

130,581 

■       131,875 

38,076 

36,182 

101,306 

100,440 

20,:i8o 

20,524 

2,776 

2,363 

935 

751 

1,821 

1,547 

2,290 

2,435 

25.974 

26,502 

1.255 

1,242 

305.729      • 

•        275,587 

7.958      . 

8,998 

i:374.o83      • 

•     /349.405 

;iio8,705      . 

•      £107.497 

83,459 

83,459 

*II9,824 

.     *1I9,824 

t275 

J206 

25,676      . 

5,000 

36,144      • 

33,419 

Traffic,   etc. 
Half-year  ended   June  30.     '  191 1. 

Passengers — First-class  . .  . .        87,448 

,,  Second-class        ..  ..       160,534 

Third-class  ..  ..   2,641,692 


„  Total        

Season-tickets    . . 
Mileage — Lints  owned 

Leased,   rented  or  worked 

,,        Foreign  lines  worked   over 

,,        Total   operated 
Train  mileage — Passenger 
,,  Goods 

Total 


2,889,674 
1,720 
962^ 

157" 
8 

1,127-1- 
1,869,760 
1.089,336 


1910. 

87.322 

163,080 

2,546,801 

2,797,203 
1,584 
962  i 

157" 

8 

i,i27.V 
1,864,617" 
1.054.247 


.  .  2,959,096     .  .    2,918,864 

The  report  states  : — "  The  directors  regret  to  announce  the 
retirement,  on  pension,  owing  to  ill-health,  of  Mr.  Robert  Coejv 
who  for  many  years  has  held  the  position  of  locomotive 
engineer  at  I'nchicore  Works  with  zeal  and  ability.  The 
vacancy  has  been  filled  by  the  appointment  of  Mr.  R.  E.  L. 
Maunsell,  works  manager.  One  hundred  and  fifty  ten-ton 
open  wagons  are  being  built  to  meet  the  increased  traffic 
requirements.  In  consequer_ce  of  the  large  increase  of  the 
company's  rolling  stock  due  to  amalgamations,  and  the  gradual 
change  in  the  design  of  carriages,  the  directors  find  that  the 
existing  accommodation  at  Inchicore  has  become  inadequate. 
In  order  to  enable  work  in  connection  with  the  building  of 
carriages  to  be  carried  out  in  the  most  efficient  and  economical 
manner  they  have  decided  to  enlarge  the  Inchicore  Works;' 
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MIDLAND   GREAT    WESTERN   RAILWAY   OF   IRELAND. 

liaU-\ciul_\    .ucuuiU.s  10  June    ju,    ujii.   ucic  issued  on 
9.     Our  usual  analysis  is  appended  : — 
Capital. 
Total  expenditure 

Total  receipts   (allocated   as  follows) 
Ordinary  stock 

Pretcrcnce  and   guaranteed  stocks 
Debenture  stock 
Parliariicntary  grants 
Premiums 


/2, 370.000 

"1.823,792 

2.347.066 

440.000 

i()8,oi5 


•■   £7.i7«.5"t 
149.773 


Balance  at  debit  of  capital  account  ..  ..         £28,731 

The  expenditure  in  the  half-year  was  ;^4,704,  of  which 
;f3,oog  was  on  lines  open  for  traffic,  and  £1,695  ""  working 
stock.  Estimated  further  expenditure — In  the  current  half- 
year,  /6.550  ;  in  subsequent  half-years,  not  ascertained. 
Capitaf  powers  and  other  available  assets,  £309,457. 

Reve.nue. 
The   revenue   account   for  the    half-year    ended 
shows  the  receipts  to  have  been  as  follows: — 

1911. 


Passengers — First-class 

Second-class 
Third-class 

Parcels,   horses,  carriages, 

Mails 

Merchandise 

Live  stock 

Minerals .  . 

Koval  Canal 

Rents 

Transfer  fees     . . 


etc. 


£10,076 
16,639 
65,185 

2I,56(> 

15.11(1 

118,452 

35."53 

II. 217 

2,801 

4.954 
go 


June     30 

1910. 

£10,074 

"16.785 

65,102 

20.839 

15,1  III 

109.591 

30,9<i2 

10,875 

2,522 

4.882 

89 


£301.151 

■  £292.777 

int  for  the 

same  period 

1911. 

1910. 

£43.«4<' 

•   £4i.i7S 

62.081 

60.776 

16,649 

12,984 

•  46.140 

44.494 

7.689 

7.8S5 

1,069 

840 

688 

281 

len    95  ? 

363 

So  5 

689 

8,149 

7.720 

3.«3i 

4.059 

Total  receipts   ..  ..  ..    ^.j ^- 

The  expenditure  on  revenue  account  for  th 
is  detailed  below  ; — 

Maintenance  of  way,   works,   etc. 

Locomotive  power 

Carriage  and   wagon  repairs 

Traffic  expenses 

General  charges  , 

Law  charges 

Mileage   and  demurrage 

Compensation — Passengers  and  workmen 

Merchandise,   etc. 
Rates  and  taxes 
Royal  Canal 

Total       ..  ...■-.  ..    £191.894      ••    £181,269 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

I9II.  IC)IO. 

Balance  from   previous  account        ..       £i9.499      ..       £16.227 

Net  earnings 109.257      ..       11 1.508 

Sundrv  credits  1.549     ...  I.I45 


Total 

Prior  charges    . . 
Preference  dividends    . . 
Dividend   on  ordinary  stock 
Balance  to  next  half-year 

Total 


The  directors  express  regret  that  the  proposal  in  regard  to 
tlalway  as  a  trans-.\tlantic  port,  which  was  submitted  for 
approval  at  a  sjiecial  meeting  held  on  November  3,  1910,  has 
not  been  availed  of,  owing  to  no  steamship  company  having 
yet  been  found  to  undertake  the  .\tlantic  .service,  but  the 
matter  has  recently  been  brought  prominently  under  public 
notice.  The  National  Insurance  Hill,  which  materially  aflccts 
railwav  companies  and  their  emjdoyees,  is  receiving  the 
attention  of  the  directors  ;  and  if  it  should  be  decided  to 
apply  it  to  Ireland,  they  hope  and  expect  to  see  it  greatly 
amended  and  impro\ed  in  us  passage  through  Parliament. 
As  mentioned  in  the  last  report,  with  the  object  of  developing 
the  verv  attractive  touring  districts  in  Connemara  and  the 
West  of  Ireland,  the  directors  have  estaljlished  a  tnuris 
motor  coach  service  between  Westport  and  Clifden.  which, 
besides  accommodating  tourists  generally,  will  al!ord  regular 
daily  communication  between  the  hotels  at  Recess  and 
Maliaranny.  The  motor  coaches  commenced  to  run  on 
June  I,  and  are  proving  themselves  well  suited  for  the  Knirist 
traffic,  besides  being  of  great  local  convenience. 

TAFF  VALE  RAILWAY. 

Our  usual  analysis  of  the  half-yearly  accounts  to  June  30, 
1911,   is  appended:  — 

Caimtal. 

Total  exjierditurc £10,129,735 

Total   receipts   (allocated   as  follows)  ..  ..       9,861,462 

Ordinary   stock    (dividend    limited 

to  6  per  cent,   per  annum)      ..        £5.192.500 
Preferer-ce  stock     ..  ..  3.095.o.5l 

Debenture  stock 1,526,258 

Premiums   (less  disccunts,   etc.)  ..  47.653 

Balance  to  debit  of  capital  account  .  .  . .         £268,273 

The  capital  expenditure  for  the  past  half-year  was  £17,965,. 
all  of  which  was  on  lines  open  for  traffic.  Estimated  further 
expenditure — Tn  the  current  half-year,  £38,300  ;  in  subse- 
quent half-years,  uncertain.  Capital  powers  and  other  avail- 
able assets  (less  balance  of  capital  account),  £795.925. 

Revenue. 
The  accounts  for  the  half-year  ended  June  30  may  be  sum- 
marised as  follows  : — 


£130.305  ■ 

.  £128.880 

£59.164  . 

.   i59.oo7 

28,931  . 

28,931 

*35.55o 

■   *35.5.5o 

6,660   . 

5.392 

/i28,S8o 


£130.305 

*  At  the  rate  of  3  per  ceul.  per  aniimu. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £8,374,  the  expenses  an  increase  of  £10,625,  and  the  net 
receipts   a    decrease    of  .£2,251.     The    ratio    of    expenses    to 
receipts  i's  63.72  per  cent,   (as  against  61.91   per  cent.). 
Traffic,  etc. 
Half-year  ended  June  30. 
Passengers. — First-class 
,,  Second-class 

,,  Third-class 

Total 
Mileage — Lines  owned 

Leased  or  rented    . . 
,,        Foreign  lines  w'orked  over 


Total  operated 
Train  mileage — Passenger 
Goods 

Total 


191 1. 

1910. 

34.070  . . 

32.746 

68,250  . . 

67,439 

680.260 

669,546 

782,580.  . . 

769.731 

5i6i  .. 

510,1 

21 J  .. 

21 J 

60I  . . 

6oi 

.598*  . 

59Si 

783.676  . . 

7S1.774 

462,372   . 

-441,050 

Passengers,   parcels,   mails,   etc. 
Goods,   minerals  and  live  stock 
Shipping  receipts 
Dock  and   harbour  receipts    . . 
Miscellaneous     .  . 

Total  receipts    .  . 
Total  expenditure 

Net  receipts 

Balance  from   last  half-year 

Interest  . .     ' 

Total       . . 
Prior  charges     .  . 
Preference  dividends   .  . 
Dividend   on  ordinary  stock 
Balance  to  next   half-year 


191 1. 
£108,812 

"326,155 

18,447 

35.888 

4.053 

£493.357 
286.746 

£206,611 

27,867 

1.634 

£236,112 

"  54.321 
01.536 

*I03,850 
16,405 

/23tJ,II2 
'  new  stock. 


1910. 
£110,220 
326,557 

19.395 

36,009 

4.360 

£496,541 
>    282,047 

£214.494 

29.356 

859 

£244,709 
58.650 

54.054 
*io  5,850 

28.155 


-.    £244.709 
hiMUS  (Miuivuli'iit  to- 


Total        

■■  ,\t  till'  nitoof  4  tiM-  i-i-iil.  Iii-r  aiiiiuni 
10  f)t'r  ci*nt.  per  annum  on  Ilie  oltl  sIock. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£3  184,  the  expenditure  an  increase  of  £4,699,  and  the  net 
receipts  a  decrease  of  7,883.  The  ratio  of  expenses  to  receipts 
is  58.12  per  cent.,  as  against  56.80  per  cent. 

Traffic,  etc. 

Half-year  ended   June  30.  1911- 

Passengers   (number  carried)      . .  . .   4.430,091 

Season-tickets ,  ■•         16.659 

Mileage — Lines  owned              ..  ..              II3, 
Part  I  v  owned 


Leased  or  rented    .. 
Foreign  lines  worked  over 

Total  


1,246,048 


1,222,824 


Train  mileage  ^Passenger 
,,  ..  Goods 

..      Total 
'  IncludinB  steam  motor-cars,  154,J2K. 


I3i 

138 

•537.089 
783.302 


1910. 
4.440.997 
15.947 
113 

io2 
138 

t555.798 
792,522 


..    1,320,391      ..    1.348,320 
t  hicluding  steam  motor-cars.  149.8!:6. 
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MIDLAND    RAILWAY. 

riic  ^'rrnijiUs  lor  flu-  h.ilf-ycir  fiuled  |uiu-  VK  Kiti.  were 
issiu'il  yiM'-i'l.iy.  'i'lic  tot.il  L-ajiilnl  cxiic-iulU lire  to  that 
il.itr    .iiuouiiu-<l    to    jr.M,  i77.o(M.    whilst    the-    receipts    were 

I  1  l'l.7<il,3i(i.    \  i/.   ; 

I'rJm.irv  ..to^k  -4  I  .ji, -,(,.,- 

I'nUr.-nci-  aii'l    ■^uaraiiteeil   sti>el<^..  ..  ..    '  4  =i.u4.s,  vio 

Dclii'iUure  -till  k  ..        "  •s'l.i.'- •,, 

Ir^'niuinis,   etc.  .  .  .  .  _         1  -Ji  -i  - 

lialmce  ,it  debit  nf  capital  acciiiim.  /i. 075.1,1)1.  Die 
receipts  un  cajntal  acioiiiit  duniig  the  li. ill-year  amoiiiired  to 
i.i ^^.^iM  .  and  ilie  ex]ienditure  amounted  to  {7j,44ti.  ol  which 
{50,110  was  .,11  lines  open  lor  trallu,  (14.04^  on  subscriptions 

to   other   railways,    k-ss   a    credit    ol    ;,7oo    on    worhins    stock.  Im-Uuliii^  mnce.T  vuii  fur  oili.-i- campaim-. 

h-stimated     lurther    expenditure  —  In     the    current     halt-vear.  The   report    slates: — "The   company's   Bill   in   Parliament 

£130.000  ;  in  siibscciueiit  half-years.  i2.S(,!,.o.^o  :  total,  has  passed  lioth  Houses,  and  now  aw.iits  the  Royal  Assent. 
i.^"i.^04"-  Capital  powers  and  other  a\.iilable  assets  The  principal  work  authorised  is  the  railway  from  Low  Moor 
amount  to  {3,01  5.040.  xn    Bradford,    .ind    the   construction   of    this    railway   will   be 

Ki:\'H.\ui..  commenced     shortlw     A     pro\isional     agreement     has    been 

Pile   re\eniie   .iciount    shows   the    receipt    loi    the   hall-\ear      entered    into    for   the    accpiisiJ:ion    of    the    undertaking   of   the 
-ended  June  30  to  ha\e  been  as  follows  :--  London,  Tilbury  and  Soutltend  Railwa\-.      A  Bill  to  authorise 

mil.  I. It".  II    !      Ilie   arran.E;emcnt   uili    lie    promoted    in    the    next    Session   of 

Passengers -I-irst-c lass        ..  ..       Jic.1,.142      ..  g    j  100.1.1,7    "      I'arliament.   and   will   lie  subinitted   tor  the  approval  of  the 


loii 

1910 

Season-tickets 

U.S. 004      . 

115,111 

Milea','1, —  Lines  owned 

1,4101    . 

1,41^ 

Xortb.ern  Counties  Com. 

-'■31    ■ 

26^1 

I'artU'  o\\'iu-(l 

207i     . 

20-i 

lanes  w.n-keil 

4.i!-    ■ 

43 1 

1  I'lx-i-ii   hues   run   o\-L-r 

4.^1       • 

4471 

Total          

2.301,;    . 

2.374 

1  rain    nidi-at;e*  — LasseUL^er 

I...37S.3JO      . 

.   10 

,.1- 

22. 797 

I'assen^er   rail 

motor-cars 

.S(i.Oi:i         . 

1. 

^3.474 

("roods 

!2.SO4,07':'        • 

.    12 

'  /  , 

r4..53^ 

Total 

:3,^2M.qI^ 

•    -3 

,4' 

zo.Soo 

Third-clas 


i.i.s-  1,-0 


I'H 

;.'.  0 

1. 131. 

~~5 

170 

,SI2 

3, SI 

.-4'^ 

4 1' 

,111 

2,300 

■74.i 

33 

.'lot. 

1.724 

,7i>S 

t, 

.4>VS 

710 

90. 

594 

I, 

3><3 

proprietors  in  due  ciuirse.      The  directors  have  been  enabled 

p        ,  Reason-tickets  ..         i,S2.c9(,     ..  170,^12  to  make  special  allocations  out  of  revenue  of  £30.000  for  re- 

Mm^s        ""'""'"''''""'"'''"'''"■  ''"■      ■'         ■'"',';"-^',     ■•         ■'■'"•--l'^  constructin,!;    bridges.    /jO.ooo    for    alterations    of    signalling 

Merclianilisc  (l,-s>  cost  of  lolkction  ■!"•'''-      '■  4^'.iii  eijuipment,   and   /40.000  for  carriage  renew-al.     Lord  Farrer, 

and  dcliver\i  .  ..s,,  o.s.i  ■•  ^oo-i;  "'^"   ''■'^'    been    a    member    of    the    board   for  fifteen   years. 


Livestock  ..  "51,21',      .        "s'ooi.  resigned  his  directorship  during  the  half-year.     Theboardhave 

Minerals  ..  ..  ..  ..j  i  -l^',,-,,  i,724!-i>s  appointed  Mr.  Alan  Carrett  Anderson  a  director  in  his  place 


Burton  and  .\-.UI,y  Liyht   Uadw.iv  '  0,1^10  0.4.SS  It  IS  necessary  for  the  proprietors  at  this  meeting  to  appoint 

''^■4        ■  710  five  persons,   each  holding  not  less  than   £2,000  of  preferred 

13.140      .  .  90.594  con%crted  ordinary  stock,   and   /2,ooo  of  deferred  converted 


'    ^'"^    "^^             ■■          •■          ■■             -=.i<'3      ■■             i.3><5  ordinary  stock  of  the  company,  to  meet  in  January  next,  to 

T,,t  ii  r,  ,,.,.11                                ■        ^  select    and    recommend    to    the    next    half-vearlv   meeting    a 

-pi,                  ,                                      ■■-■-•,,■.,    v  .,    .  .-uif.dile  person  to  be  appointed  m  the  pi. ice  of   the  auditor 

The  expenditure  on   revenue  .icconnt   for  .lie  s.ime  perioil  „,,„  retiring  bv  rotation  '■ 

was  as  follows  : —  - 
Maintenance  of   wav,  etc 


Locomotive  powvr .Vio.s,75,    ..     ,:,2i,Qo:s  GREAT  WESTERN  RAILWAY. 

Carria-e   and    wagon    repairs  3~^o.454      ..  331, ,211  Th.    li,dl-\  r,irK   ,„  .  ,  mn,  -   !, ,  J  ini,     ;.,    1 .,  1  1 .   \\  .re  issued  yester- 


Traftic   expenses 
ta-neral  charges 
Law   char,;;es 
Larliamentar\-  exi.ieiises 


.i\.      ( )ur   u-u.il   .iii.ih-i.,   w   appended;  — 

C,\PIT.\L. 

Total  expenditure       ..  ..  ..  ..£109,393.627 

I"^'"'''^'*       ■■  ■•  3.153      ■■  3.591  I'otal   reciipfs   lalfocated   as   follows)  ..  ..    IO9,5O(>,()0I 


Umipensation-l>as...nye.-s  ..  :..4j,s      ..  ;„„  Ordniarv  stocl. 


Workmen 

r, u 

Kates  and    taxes 


{3117.702 

t5"5.i'''5 

i.io.S,73i 

l,I2I,QO,S 

3~^o.454      . 

330,211 

1.200,2  vi      . 

I,2oi.o(i2 

Lf4.L5" 

120,524 

h,75-;      • 

.s,.)73 

3.153      . 

3.50 1 

2.4,S.S        . 

.ll.> 

11.4.19      . 

I2,(.  U 

2i,,S02        . 

22,20^ 

^■-^•755      ■ 

224,027 

.S,35i       . 

.s,i.S3 

1. 271, 

I ,  SC)9 

40.440      . 

37.'i35 

14.474  ■  • 

14.474 

O.I  10 

5.97^ 

{3..S3o,40.i 

.    /3,.Soo,3io 

{30,097,3.10 

I'reference  and   gii.uanteeil   stocks        37,4.13,274 
Loans  .  .  .  .  . .  .  .  230 

Debenture  stock     ..  ..  ..         2=j.ooc>,Si59 


Goveinment   ,iuty ^,,31       ..              .s.j^s:;  Kent   charges            00,923 

Camay,,   and    w.i,uon    hiR-    .  .            ..               i.j^o      ..               i.,So9  Stratfor.l   Canal    annuit.o               ..                 3.S,3lo 

Meamboat   expenses              ,,,,^_,„      ..             ,-,„,-  Pivmiums Io,75.,; 

Depreciation     and     insur.uice     ol 

-teaml.i  at-               ..                          ..            14.474       ••            '4.474  Lalance   at   crdif   of   capital   ace. Hint          ..            ..          /IH,0S4 

j.uif.ii  .,n.i   .Xslihy  Li.ylit   Kailu.iy             o.iiu      ..            3,„7f,  idle  r,-ceipt<  ..n  capit.d  aiCLint  durin.o- the  half-year  amounted 

■|-       I              ,                                                             to  ^.510,794.     The  e.xpeiidiiure  duriiig^  the  half-vear  amounted 

"''•'''"■"'"""■"■    ■■           ..    {:3..^5".4'J"      .  .   {3..Soo,3io  ,„    £,"-,(.4,033.       Oi     this,     £.'23 1, 4S7     was    on     lines    open     for 

1  he  net  re\eiiiie  account  and  the  proposed  appropriation  of  trariic,  £".)5,ti2o  on   lines   in  course  of  construction,  j£."i9,.SOO  on 

balance  av.ulable  for  divideiuf  iii.iy  be  summarised  as  follows  :  l-'ishgu.mJ 'and   R,.ssl.Ln     Railways  and  Harbours,  £:i7,ocx>  on 

lialance   from   pre\ious  account    ..       /101,50s               .1100  'o-  Cork    ('itN     l\.iilw.i\s,    ,£^45;    on    Plyinouth   docks,    and    ,£.5.95C) 

-Vet  earning-.              ..                        _        2", 302,298      ..      2~224',45's  on    st,:iniboa(s.    less  credit    Porthc.iwl    Harbour    j£.'5,9.S(i.      Esti- 

Xortle  in    Counties    C.inimiftee    re-                                                 '  in.-ite.l  furlh.'r  expiiiditure — 1  n  the  current  half-ye.ir,  ;£r40o.(Xio ; 

..   ^'■'""'                         ..                          ..            (.2.052       ..            57,3.'^7  hi      subsequent      iialf-\  .-.irs,      _£"4,t«i  ,4  ^  5  ;      total,       ;£,'^, oil  ,4^1- 

S.un.lry  credits           129, .S93      ..          I24,(\»7  U.ipit.il   powers    .m.l    ,.ther   .ivailahle  assets,   £.'3, 9(>l,  1  Ti . 

T.,tal 

Prior  charges 

Pr.t.reiice  .livi.lends 

Di\  i.l.n,'  .,11  pn-i.  c.m.  onl.  stock 

|.,,i.,;,'        .''„*■!'",'  "iV  ■  ^'"^'^          '■        I'M-.."!"-      ••         4.'.'.o'4  ,,                ^l•con^l-class    ..            ..              S,9«o      ..            42.549 

'"'•""'"'  "^'^^   '>■'"->'■■'■■•           ■•      _jl^      ••           ^''.'-^^  „               Third-class       ..           ..      2,024,769      ..      1,937,450 

•j-^       I                                                     .  Si'ason-f  ickets             ..            ..            ..          160,736      ..          132,872 

\i  ii...  .,!,.  ,,f  ■.■'.„'„.  ..   ,■  '                      lI'   .'-'•"5''.4I3      •■    {2,300,1133  Parcels,    horses,    carna'^es,   etc.       ..          010,247      ..          (>o7,iS7 

A     „,, a..  „f  .,,.„,. e„t.,„.r:„u„nn.    ♦.Vtlhe  rate  ot3i  per. -eat., „.r  annum.  ^^i^,,,, '  ;;,„;!.',      __  g"' 

iiie  gloss  rei.-ipts  lor  the  jiast  half-year  sh.nv  an  increase  Merchandise     (l.ss     collection     and 

01  £KS7,y.,9,  the  ex|)enses  an  increase  of  £50,159,  and  the  net  .lelivervl 1,742,7^1      ..      1,637,075 

leceipts   an   increase   of   £137,840.      The   ratio  of   expenses   to  Livestock S2,4.'.o      ..           87,919 

receijus  IS  02.01   jier  cent.,  as  against  ()4. 09  per  cent.  Minerals  ..      1,794,4,34      ..      1,730,098 

Dock  tind   harbour  .lues,   wharfag.-. 

etc.  .  .  .  .  .  .  .  .  i,S,40o      ,  .  17,061 

6,441 

42..j,oi3      ..         423,027  Rents  ot   property,   cottages,   etc.              ■'"'5.700      ..           81,464 


Rl\  K.XIK. 

{2,030,413      ..   £2. 30(1, .133  'file    reMiiue    .icciiuni     shows    r.ceipts    for     the    half-vear    to 

{307,308      ..       £371,000  have  bnai   as  f.dlows  :  — 


20,140      .  .  923, .193 


*4,SS.4,S.,      ..       *487,387  Passengers— First-class         ..  ..       /223,32,S      ..       />o5,89? 

1032,302      ..       *4.Si,,i04  ^^  S.'cond-class    . 


Tk.\kfu',    i;tc.  ^^^ 

llall-v.-ar  .n.l.d    Juiu-  3...  loii.  i.jio.  Canal  traffic 

Passengers -Lirst-.kiss         ..  ,..,,01=  ,,.0,-  i...„*..   „.    .,., 


Ilnrbclass       ..  ..    21,31,5,874      ..    21,230,498  Transfer  fees  1,050      ..  927 

'"'■'*'     ■  •■  •■    2I,<i94,SS9       ..    21,681,525  Total    receipts £0,873,428      ..'£6,634,897 


I910. 
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llie    same   periin.! 


The    expenditure  on    revenue    account   for 
was  as  under  : — 
Maintenance  of  way,  works,  etc. 

Locomotive  power   . . 

Carriage  and  wagon  repairs 

Traffic  expenses 

General  charges 
Law  charges 

Parliamentary  expenses 

Compensation — Personal  injury    . 
,,  Damage  to  goods 

Kates  and  taxes 

Government  duty    .  . 

Mileage  and  demurrage 

Steamboat  charges  . . 

Canal  expenses 

Total  expenditure    .  .  .  .  £4,438,773      .  .   /4, 319, 248 

The  net  revenue  account  and   the   proposed  appropriation   of 

the    balance   available    for    dividend    niav    Ix;  summarised    as 

follows  : — 

Balance  from  previous  half-year  /i  14,791      ..         £98,875 

Net  earnings  ..  ..'         ..      2^434,655      ..      2,315,648 

Sundry  credits  ..  ..  ..  29,860      ..  13,997 


;f790,932        . 

•       £7f>8,;40 

1,279,468     . 

■      1,254.031 

424.375     • 

414,859 

1,229,657    . 

.      1,197,722 

144,074    . 

141,057 

13.863    . 

13,804 

.^,^05    ■ 

2,525 

21,159    ■ 

20,428 

35,230    • 

29,746 

333,t'35      • 

33(>.285 

14.095      ■ 

15.015 

28,362      . 

14,804 

107,195      . 

98,099 

13.423      • 

12.133 

Total 

Prior  charges!  no 
Preference  dividends 
Dividend  on  ordinarv  stock 
Balance  to  next  half-vear.. 


£2,579,312 
£ii^g,(>4i 

747.049 
*8l2,I96 

120,426 


. .  £2,428,520 

. .  ~  £863,650 

746,018 

t72i,950 

96,902 


Total  ..  ..  ..  ..  £2,579,312      ..   /2, 428, 520 

'At  the  rate  of  4J  per  cent  per  annum,     t  At  the  rate  of  4  per  ei'nt.  per  annum. 
The  gross  receipts  for  the  past  half-year  show  an  increase  of 
j£j238,53i,  tile  e.\])enses  an   increase  of   ;£j'i  19,524,  and  the  ne-l 
receipts  an  increase  of  £1 19,007.       Tlie  ratio  of  expcji^es  to 
receipts  is  64.57  per  cent.  (;iS  again.st  65.09  per  cent). 

Tr.\ffic,  etc. 
Half-year    ended   June  30. 
Passengers — First-class        ..  ..         878,703      ..         840,631 

„  Second-class    ..  .,         213,354      ..        629,056 

,,  Third-class      ..  ..   47,090,598     ..  46,146,917 


Total    .. 

..   48,182,655      . 

.   47,616,604 

Season-tickets 

109,851    . 

9'J.528 

Mileage — Lines  owned 

2,568J    . 

2,5273 

,,        Partlv  owned 

243  i    . 

243i 

',,        Leased  or  rented 

347      • 

357 

,,       -Foreign  lines  worked 

over              123! 

I29i 

Total  lines  operated 

3,2S2J-    . 

3.257J 

Train  mileage — Passenger 

••    13.958,408     , 

•    13,729.408 

,,            Rail  Motors 

..      1,621,881      . 

.      1,418,236 

„            Goods 

■  •      9,937.739      • 

■      9,745.825 

Total 25,518,028     . .   24,893,469 

The  report  states  that  the  construction  of  the  Swansea  di.s- 
trict  lines  eontinu'es  to  make  excellent  progress,'  ;md  a  contract 
is  about  to  be  let  for  the  loop  line  .at  .\eath  betweeri  those  lines 
and  the  Rhondda  and  Swansea  Bay  Railwa\-.  The  increasing 
business  in  South  Wales  has  rendered  it  neoessar>-  to  provide 
additional  accommodation  in  tlie  way  of  loop  lines  and  reifuge 
sidings  on  the  main  line  at  various  places,  more  particularlv 
in  the  neighbourhood  of  Port  Talbot  and  Briton  Ferri-,  for  the 
purpose  of  facilitating  the  conduct  of  the  traffic,  and  tlie  works 
are  in  hand.  At  Newjxrt  works  are  being  actively  prosecuted 
forthe  removal  to  a  site  at  Maesglas  of  the  locomotive  depot 
adjacent  to  the  High  Street  station,  as  a  neicessary  preliminar\- 
to  the  enlargement  of  that  station.  Good  progi-ess  has  been 
made  during  the  half-^-ear  with  the  works  in'the  vicinit_\-  of 
Birminghan"!,  including  the  widening  of  the  lines,  the  recon- 
struction and  ein'largement  of  Sncnv  Hill  station,  and  the 
provision  of  a  goods  depot  at  Moor  Street  .station. 

The  works  in  connection  wth  the  provision  of  additional 
accommodation  at  Paddington  station'  and  the  improvement 
of  the  access  thereto,  and  the  .erection  of  a  warehouse  and 
other  works  at  South  Lambeth  goods  depot  are  proceeding 
satiafactorily.  In  connection  \^^th  the  scheme  for  impnovinig 
flie  accommodation  at  \ewton  Abbot  the  goods  depot  has 
been  removed  to  another  site.  This  will  admit  of  the  works 
at  the  passenger  station  being  proceeded  with.  A  new  cargo 
steamer  being  required  for  the  traffic  with  the  south  of  Ireland 
a  contract  has  been  placed  for  the  building  of  the  vessel.  The 
hrie  constructed  by  the  Lampeter,  Aberayron  and  New  Quav 
Light  Railway  Company  between  Lampeter  and  Aberajiron 
was  opened  for  traffic  on  May   12   last  and  is  being  worked 


by  lliis  compan\-  in  pursuance  of  the  agreement  approved  by 
the  proprietors.  'Hie  Bill  proTiiote<J  by  the  camp;my  in  the 
present  sesL-ion  of  Parliament  for  the  construction  of  new  lines 
between  the  Swansea  District  lines  and  Gwaun-cae-(iurwen, 
which  was  approved  by  the  proprietors  in  Fcbruar\^  las.t,  lins 
iMssed  both  Houses  of  Parliament  andl  awaits  the  Royal 
As.sent.  Steps  will  ba  taken  for  an  early  commencement  of 
the  works.  The  Alanehi  ster  and  .\lilford  Railwav  (Vesting) 
Bill,  under  which  the  undcrtiking  of  the  Manchester  and 
Milford  Company  bfv.mic  vested  in  this  comj)an\-  as  from 
July  I,  has  received  the  Royal  .Assent.  The  Bill  promoted  bv 
the  London  Kleclric  Railway  Companv  for  the  exleiision  of 
1  heir  Baker  Street  and  W'aterKx)  liiu'  from  Kdgw.ire  R.kkI  to 
Paddington  Station  has  been  passed,  and  arrangements  are 
being  niade  by  that  company  for  the  work  to  be  taken  in  h.and. 
The  Central  London  Railway  Company's  Bill  for  the  construc- 
tion of  a  short  extensimi  of  their  line  ;it  W'fxxl  Lane  to  connect 
with  this  company's  authorised  I-^aling  and  Shepherd's  Bush 
Railway,  so  as  to  enable  ;i  tlirough  .service  of  trains  to  bo 
established  Ijetween  Ealing  and  the  Central  London  Railwav, 
awaits  the  Royal  Assent.  ITie  lands  for  the  Ealing  and 
.Shepherd's  Biish  line  have  been  acquired  and  it  is  propeiKed 
to  proceed  witli  the  works  forthwith.  .\  vote  of  the  pn)])rietors 
will  be  asked  for  exjienditurc  for  \-arious  pur[)ose«  amounting 
to  .;^53S,ooo. 

CAMBRIAN  RAILWAYS. 

tAI'IlA!.. 

June  30,  191 1. — Tlie  total  expenditure  has  been  £6,515,686, 
while  the  receipts  have  been  £6, 532, (153,  as  follows  . — Coast 
ordinary  stock,  £682,982  ;  inland  ordinary  .stock.  £738,465  ; 
preference  stocks,  £1,919,678  ;  A  debenture  stock,  £1.387,524  ; 
B  debenture  stock,  £855,848  ;  C  debenture  stock,  £400,000  ; 
D  debenture  stock  (4  per  cent,  non-cumulative),  £507,565  ; 
capitalised  value  of  land  rent-charges,  £40,891,  Balance  to 
credit  of  capital  account,  £17,266.  Estimated  further  ex- 
penditure : — In  the  current  half-year,  £8,500  ;  in  subsequent  , 
half-years,  £9,484  ;  total  £17,984.  Capital  powers  and  other 
available  assets  £768,626. 

REVIiNUI"., 

The  account  for  the  half-year  ended  June  30  niav  be  sum- 
marised as  follows  : — 


Passengers,  parcels,   etc. 
Goods,  minerals,  etc. 
Miscellaneous     . . 

Total   receipts    .  . 
Total  expeiuliture 

Net  receipts 

Balance  from   last  half-year 

Total  net  revenue 
Land   rent-charges 
Interest  on  debenture  stocks 
Bankers'   and  general  interest 
Balance  to  general   balance-sheet 


I<(I1. 

1910. 

£71,819 

•      £71.376 

'>7.33i      • 

66,708 

3.014     • 

.3.148 

/I42,l64 
88,554 

£53.610 
6,872 


£140,732 
87,507 

V53.225 
6,420 


£60,482   . 

•       £59,645 

852   . 

go2 

*52,S67      . 

*52,3i6 

581      ■ 

1,093 

6,182      . 

5,334 

£59,f45 


Total £60,482      .  . 

>'uli  uU(?rt'st  on  tlie  A.  li  and  C  (ietientiire  stocks. 
The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £1,432,  the  expenditure  an  increase  of  £1,047,  ^^'^  t'"^  "ct 
receipts  an  increase  of  £385.     The  ratio  of  expenses  to  receipts 
was  62.29  jjcr  cent,   (as  against  62.18  per  cent.). 

Traffic,  etc. 

Half-year  ended   June  30. 
Passengers  carried  (total  number)   . . 
Season-tickets   .  . 
Merchandise  (tons) 
Minerals   (tons) . . 
Mileage — Lines  owned 

,,        Lines  worked 

„        Light  railway 

,,        Foreign  lines  worked   o\-er 


1911. 

1,1 17,016 

964 

106,734 

251,094 

2292 

22J 

23J 

4i 


1910. 
1,128,594 
945 
97,141 
256,929 
229,? 
22^ 
23i 
4i 


,,        Total  operated 

280J    . 

28oi 

Train  mileage — Passenger 

496,831      . 

486,963 

,,                Hail  motor  carriage. . 

3.256      . 

— 

,,                 Goods 

236,068      . 

242,485 

Total  .  .  . .       736,155      .  •       729,448 

The    report    states  : — "  The    alterations    at    Pontdolgoch, 
Borth  and  Llanfihangel  were  completed  and  brought  into  use 
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uring  the  half-year.  A-  rail  motor  car  has  been  constructed 
n  the  workshops,  and  is  being  used  to  test  the  suitability  of 
vehicles  of  that  description  for  the  further  development  of 
traffic  in  certain  districts.  The  directors  have  to  record, 
with  sincere  regret,  the  death  during  the  half-year  of  their 
valued  colleague,  Mr.  Henry  Francis  Slattery,  who  had  been 
a  director  of  the  company  for.  over  32  years." 


STRATFORD-ON  AVON  AND  MIDLAND  JUNCTION  RAILWAY. 

1  hr  hiilt-yiarly  accounts  >hii\\'  a  i;ro>s  ri-venui'  from  all 
sources  of  ^20,782,  as  compared  with  ;£,i7,62i.  The  working 
expenses  have  been  ;£.'i3,493,  being  at  the  rate  of  64.93  Pt^f 
cent,  upon  the  -gross  revenue.  In  the  corresponding  halt-j'ear 
the  expenses  were  ;^"i2,677,  being  at  the  rate  of  71.94  per  cent, 
upon  gross  revenue.  The  net  revenue  was  £y,2iig,  against 
^£"4,944.  After  providing  for  interest  on  mortgage,  loans,  etc., 
the  directors  recommend  a  dividend  on  the  consolidated  ordinary 
stock  at  the  rate  of  if  per  cent,  per  annum,  leaving  ^^597  to 
be  carried  forward.  A  year  ago  the  dividend  was  at  the  rate 
of  ij'per  cent.  i>er  annum  and  ;^756  was  carried  forward. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  August  2,  oompared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Aug.  3, 
1910. 


£ 

3,480, 

15,206, 

41,605, 

22, 

17,371, 

29,088, 

27,277, 

1,131, 


28,408,252 

49.98  P.O. 

3p.c. 

2gp.c. 


BANKING 
DEPARTMENT. 


''uly  26, 
1911. 


LiabilitU^,  £ 

Best  1      3,432,262 


Public  Depot^its 
other        do. 

TDayBUls   

Assets, 
Govt.  Securities  . 
Other        do. 

Notes 

Gold  and  Silver  . 


Reserve 

Ratio 

Bank  Rate    .. 
Market  Rate  , 


9,290,030 

46,524,784 

25,943 

14,967,286 

28,436,705 

29,221,135 

1,200,893 


30,422,028 
54.50  P.O. 

3   P.O. 

gi-s  p.e. 


Aug  2, 
1911. 


3,459,050 

7,970,533 

44,059,971 

17,937 

14,967,286 

26,716,810 

27,206,660 

1,169,835 


■28,876,395 
54  -52  p.o. 
3    p.c. 
2A  p.e. 


Increase. 


£ 

26,788 


1,719,895 

2,014,575 

81,058 


3,792,316 


Increase. 


Decrease. 


£ 

1,319.497 

2,464,813 

8,006 

Increase. 


3,792,316 


Decrease. 
2,045,633 


ISSDE  DEPARTMENT. 

Increase. 

Dnsrease. 

£ 
87,885,725 
56.385,725 
29,058,495 

£ 

Coin  and  Bullion 39,960,465 

Notes  Issued  .                   59,410  456 

£ 
38,990,515 
57,440,515 
30,233,955 

£ 
1,044,635 

£ 

969,940 
969,940 

Circulation   29,189,820 

PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


Hours    of   N.B.R.    Signalmen. 

On  Thursday,  Mr.  John  Hope  (Haddingtonshire — Liberal) 
asked  the  President  of  the  Board  of  Trade  whether  he  was 
aware  that  the  signalmen  on  the  North  British  Railway  main 
line  between  Berwick  and  Edinburgh,  on  the  section  between 
Reston  and  Drem,  were  working  on  a  i2-hours'  shift  for  a 
wage  of  from  2is.  to  23s.  a  week  ;  and  whether,  in  the  interest 
of  the  safet}-  of  the  travelling  public,  he  would  take  steps  to 
compel  the  North  British  Railway  Company  to  reduce  these 
hours  of  labour. 

Mr.  Tennant,  Parliamentar}-  Secretary  to  the  Board  of  Trade, 
who  replied,  said:  No  complaint  respecting  the  hours  of  labour 
of  these  signalmen  has  been  made  to 'the  Board  of  Trade  during 
recent  years,  but  I  will  call  for  a  return  from  the  railway 
company  showing  the  hours  of  work  and  the  nature  of  the 
duties  of  the  men  at  the  sigiial  cabins  on  the  section  of  the 
line  mentioned.  \\'hen  the  return  has  been  received  the  Board 
of  Trade  will  consider  whether  any  steps  in  the  direction  sug- 
gested are  necessary. 


PROGRESS   OF  RAILWAY  BILLS. 


North   British    Railway. 

The  Nortli  British  Railway  (Superannuation  Fund,  etc.) 
Order  Confirmation  Bill,  which  has  already  been  passed  by  the 
House  of  Lords,  was  read  a  third  time  in  the  House  of  Commons 
on  Monday. 

Greater    London    Railway. 

.\fter  a  hearing  lasting  over  several  days  a  House  of  Lords 
Committee  on  Thursday  rejected  this  Bill.  It  had  already 
passed  through  all  its  stages  in  the  House  of  Commons.  Its 
proposal  was  to  construct  a  semi-circular  railway  from  the  west, 
round  the  north,  to  the  east  of  London,  coimecting  up  on  the 
way  a  number  of  existing  railways.  There  was  much  opposi- 
tion to  the  scheme. 


Forth  Bridge  Railway. — The  accounts  for  the  half-year  ended 
June  30  shows  gross  receipts  ^JitS--)  and  working  expenses 
;^7,273,  leaving  a  balance  of  ;£"66,249.  After  deducting  prior 
charges,  and  paying  the  usual  dividend  at  the  rate  of  4  per 
cent,  per  annum  ori  the  company's  stock,  there  remains  a 
balance  of  ;£'3,252  due  to  the  North  British  Railway  Company. 


PROGRESS     OF     RAILWAY     BILLS. 

The  following  tables  show  the  progress  of  Railway  Bills   to  date,  after  the  formal  first  reading  stage : — 


TABLE  L— BILLS  ORIGINATINQ  IN  HOUSE  OF  LORDS. 


Name  of  Bill. 


Progress   in   House   of  Lords. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Progress  in  House  of^Commons. 


Second 
Reading. 


Result  in 
Committee. 


•  Third 
Reading. 


Royal 
Assent. 


Alexandra  (Newport  and  S.  Wales)  Docks  and  Railway 

Barry  Railway , 

CardiS  Railway       

Great  Western  Railway 

London,  Brighton  and  South  Coast   Railway 

London,  Brighton  and  S.C.R.  (Steam  Vessels') 

London  and  South  Western-  Railwa  y , 

London,  Tilbury  and  Southend  Railway 

Midland  Railway 

North  Eastern  Railway      , 

Penllwyn  Railway  , 

Rhymney  Railway , 


Feb.  23 
Mar.  13 

Feb.  23 
Feb.  23 
Feb.  21 
Feb.  21 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 


Passed,  March  27 
Passed,  March  31 
Withdrawn 
Passed,  March  21 
Unopposed,  March  28 
Passed,  March  21 
Unopposed,  May  11 
Passed,  March  14 
passed,  March  20 
Passed.  May  9 
Unopposed,  May  16 
Unopposed,  March  28 


April  6 
April  27 

April  26 
May   1 
March  28 
May  16 
May  (5 
May   I 
May  16 
May  23 
April  3 


April  18 
May  8 

May '8 
May  15 
April  20 
May  29 
May  29 
July  4 
July  13 
June  19 
April   18 


Passed,  July  5 
Unopposed,  July  20 

Passed.  July  13. 
Unopposed   June  29 
Passed  May  24 
Unopposed  June  15 
Unopposed,  July  20 
Passed,  July  19 
Passed,  July  27* 
Unopposed,  July  20 
Unopposed,  .May  25 


July  17 


Julv  26 
July  6 
June  2 
July  18 


Aup.  4 
J"Iy  3« 
June  19 


TABLE  n.— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


Name  of  Bill. 


Progress  in  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Central  London  '  Railway    ]     Mar.  20 

Furness  Railway      i     Mar.     6 

Great  Northern  Railway    Mar. 

Greater  London  Railway  Mar!  2 1 

Liverpool  Overhead  Railway 

London  Electric  Railway 

Manchester  and  Milford   Railway  (Vesting)....!.! 

Metropolitan   District    Railway    

Metropolitan    Railway    . 

North  Yorkshire  Dales  Railway ! ! ! . ! 

Seaforth  and  Sefton  Junction  Railway 

SUgo  and  Arigna  Railway  (Abandonment)   


Feb.  28 
Feb.  27 
Mar.  7 
Feb.  20 
Feb.  24 
Withdrawn 
Mar.     6 


Passed,  March  30 
Unopposed,  March  23 
Passed,  March  15 
Passed,  June  16  • 
Unopposed,  April  6 
Passed,  March  10 
Unopposed,  March  23 
Passed,  March  9 
Unopposed,  May  18 

Unopposed,  April  6 
Witfadrawo,  May  16 


Third 
Reading. 


April  iS 
April  3 
March  27 
July  7 
April  20 
March  24 
April  3 
March  24 
May  26 

April  21 


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in 
Committee, 


Third 
Reading 


May  9 
May  2 
May  2 
July  17 
May  4 
April  4 
May  2 
April  5 
June  29 

May's 


Passed,  July  5 
Unopposed,  May  11 
Passed,  May  29 
Rejected  August  3 
Unopposed,  July  4 
Unopposed,  May   16 
Unopposed 
Unopposed, 
Unopposed, 


May  II 
May  16 
July  5 


July  17 
May  16 
Julys 

July  10 
May  23 
May  16 
Mav  25 
July  10 


Unopposed,  May  16     1     May  i 


June  29 


J  une  29 


Royal  . 
Assent. 


Jane  a 


June  2 
June  2 
June  2 


June  1 


*  Partly  rejected. 
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DIVIDEND  ANNOUNCEMENTS. 

(The  date  niven  in  parenthesis  is  that  on  which  tlie  announcement  was  made.) 

Pennsylvania  Railroad. — A  quarterly  dividend  at  the  rate 
of  75  cents  per  share,  payable  on  .\ugust  31. 

N.ational  Railways  of  Mexico. — Dividend  of  2  per  cent,  on 
the  first  preferred  stock,  payable  on  .\ugust  10.  1 

Mi'MBLKs  Railway  and  Piek. — .\t  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  shares,  carryinij  forward  ^'278. 

West  Somerset  Railway. — .\t  the  rate  of  2'^  per  cent,  per 
annum  on  the  ordinarv  stock,  carrying  forw.ird  ;6-'64- 

Wrexha.m  and  Ei.ls.mere  Railway.— At  the  rate  of  35  per 
cent,  per  annum.  .\  vear  ago  the  distribution  was  at  the  same 
rate. 

Birmingham  Railway  Carkia<;k  and  Wai.on  Co.mi-any. — .\n 
interim  dividend  at  the  rate  of  -S  per  cent,  per  annum  (7s.  Od. 
per  share),  free  of  income  tax. 

Swansea  and  Mumbles  Railw.ays. — An  interim  dividend  .it 
the  rate  of  8J  per  cent,  per  annum  (7s.  per  share),  less  income 
tax,  on  the  ordinary  shares  for  the  half-year  to  June  30. 

Maryport  and  Carlisle  Railway  (July  31). — .\t  the  rate  of 
65  per  cent,  per  annum,  carrying  forward  ^,"1,207.  .\  year  ago 
the  dividend  was  at  the  same  r.ite,  and  £"1,313  was  carried 
forward. 

Forcett  Railway. — At  the  rate  of  5  per  cent,  per  annum,  free 
of  income  lax,  placing  ;£r5oo  to  reserve,  and  carrying  forward 
^£7366.  A  vear  ago  the  dividend  was  at  the  same  rate  and  £..So<S 
was  carried  forward. 

Port  T.ylbot  Railways  and  Docks. — .\t  the  rate  of  b  per 
cent,  per  annum,  carrying  forward  ;£'i,48i.  .A  year  ago  the 
dividend  was  at  the  rate  of  4  per  cent,  per  annum,  and  ;£'i,238 
Avas  carried  forward. 

Cardief  Railway  (July  20). — .\t  the  rate  of  4  per  cent,  pt  r 
annum  on  the  old  preference  shares  and  the  preferred  ordinarv 
stock,  and  3  per  cent,  per  annum  on  the  second  preferred 
ordinarv  and  ordinary  shares.  .\  year  ago  the  distribution  w.is 
at  the  same  rate. 

Oldham,  .Ashton-undek-Lyne.  and  Glide  Bridge  Jlnctiov 
Railway. — The  receipts  for  the  half-year  ended  June  30 
amounted  to  ;^i2,()6q,  and  expenditure  to  £"11,588,  leaving  a 
balance  of  £r48i  :  general  interest  £.41,  and  amounts  received 
under  lease  from  the  London  and  North  Western  Railway  and 
the  Great  Central  Railway  Companies  £.1,3(50,  making  a  total 
of  £71,882.  .After  deducting  interest  on  debenture  stock  £1)32, 
a  dividend  fit  the  rate  of  45  per  cent,  per  annum  is  recommended. 

Sheffield  District  Railway. — The  net  revenue  for  the  half- 
3"ear  ended  June  30  shows. a  balance  available  for  dividend  of 
£74,578,  which  includes  a  balance  of  £^872  brought  forward 
from  the  previous  half-year.  The  directors  recommend  the 
payment  of  the  full  dividend  on  the  preference  shares,  also  of 
a  dividend  at  the  rate  of  li  per  cent.  [x>r  annum  on  the  ordinary 
shares,  carrying  forward  £578  to  the  next  .accbunt.  .A  year  ago 
the  dividend  on  the  ordinar)'  shares  was  at  the  rate  of  i  per 
cent,  per  annum  and  ;^44o  was  carried  forward. 

London  and  North  Western  Railway  (.August  3). — .At  the 
rate  of  6  per  cent,  jx'r  annum,  placing  £7ioo,ooo  to  reserve, 
carrying  forward  about  £141,000.  .A  year  ago  the  dividend 
was  at  the  rate  of  55  per  cent,  per  annum,  placing  £7ioo,ooo 
to  reserve  and  carrying  forward  £7100,135.  The  following  is 
a  list  of  the  dividends  for  some  years  past  : — 

1911    1910   1909  1908  1907  1906  1905  1904  1903  1902  1901 

1st  Half    6      oi       4}      4i      oj       5t        .5        5        .'       4J       4! 

^BdHalf  _    75        7        6J       7t      7i        71       64      6J       7i      6i 

Annual  lUte -      6S      5i      51       6g      6i       6i      55      5J        6        5i 

Great  Western  Railway  (.\ugust  3). — .At  the  rate  of  45  per 
cent,  per  aiinum  on  the  consolidated  ordinary  stock,  carrying 
over  a  balance  of  £7120,400.  For  the  corresponding  half  of 
iqio  the  dividend  was  at  the  rate  of  4  per  cent,  per  annum, 
with  £796,902  carried  •forward._  The  following  is  a  list  of  the 
dividends  for  some  years  past  : — 

1911   1910  1909  1908  1907  1906  1905  1904  1903  1902  1901 

1st  Hair    4i      4        3i      34    •  3J        Zi        33      4        33      Zi      21 

2nd  Half    _      7j      ;        7        7        7  7        7        7        7i      6i 

Annual  Kate     ....     —      5}      5J      5i       5§        51      5i      5i      5i         51      i 

North  London  Railway  (.Augnst  3). — .\t  the  rate  of  5 
■(against  5)  per  cent,  per  annum,  placing  £75, 000  to  reserve, 
and  carrying  forward  about  £^7,990  (against  £76,381,  after 
placing  £75.000  to  reserve).  The  following  is  a  list  of  the  divi- 
dends for  some  vears  past  : — 

1911  1910  1909  1908  1907  1900  1905  1904  1903  1902  ISOl 

1st  Half    5        5        4        3}      it      a      5  6        6i      61      6 

2nd  Hall —      a        4        3i      54      oi      4*        5        8*      6}      6* 

Annual  Kate —      5        4        U      5        5        4i        5*      64      6|      6i 


BRITISH  AND  IRISH    RAILWAY  DIVIDENDS. 

The  following  t.ible  shows  the  dividends  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  s<i  far  by  the  leading' 
English  and  Irish  companies  for  the  half-year  ending  June  30. 
In  the  case  of  the  Scottish  conip;inies  the  dividonds  are  for 
the  half-year  ended  July  31.  For  ])urp()ses  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appendedj— - 


Name   of 
Company. 


First  Half,  1910. 


First  Half.  1911. 


Balance 
|l>rought 


Hale 
p.c.  i»r 


Balance 

carried 

nut. 


liiiUnct-- 

ilsU- 

BalanoQ 

bruu^ht 

p.c  jh-r 

carried 

III. 

liunuin. 

nut. 

Barry £3,290   . 

Belfast  &  Co.  Down  <>,140  . 

Brecon  &  Mertliyr  42,5   . 

Caledonian  (dof.)  ..  12,0(14  . 

Cambrian    0,421 

Cardiff     16,271   - 

Central  London 33,242 

City  and  S.  London  712 

Cork  Bandon  &  S.C.  3,,')38 

Dul.lin  and  S.E.    ..  12,147 

Funiess    2,099 

Glas.  &S.  W.  (def.)   ,  9, 1  US 

Great  Central     7,.'577 

Great  Eastern    ;  98,720 

Great  Northern 57,149 


7   ..n£l,S07  £2,254   . .  f<  ..      £(128 

Ci  . .  63,274        (vKiO   . .   »i  . .  («.3S0 

4  ..    1,134        1,385   .. 

U  rlS,l,')2  11,734  .. 

/  ..   r.,334        6,871    ..  r  ..     0,182 

3  ..  .-),870        3,791   ..3  ..     1,142 

3  ..40,079  33,045  ..3  ..  30,0.'").'; 

U  ..cl,634        1,788   ..   IJ  ..  a2,798 

3  rf2,2S9        3,546   ..  SJ  ..   62,402 

</  ..t6,220  13,973   ..1  ..  €7,128 

IJ  ...51,523        3,170   .. 

,   12  ..?9,330        9,830  .. 

.   /(  ..16,600        8,,'>00   ..  g  ..  35,000 

,    1}  i'20,198  100,000   ..  2i  ...-,18,000 

.   3  o79,904  85,103   ..   3  ml 20,927 


G.N.  (Ireland)    ,  51,100  ..  5i  ..38,400  51,000  ..  5i  ..  38,700 

G.N.  of  Scot,  (dof.)    '  2,996  ..     i  ..  5,.504  5,500  .. 

Gt.  S.  &  Western     1  64,820  ..  4i  «33,419  60,396  ..  41  ../36,144 

Great  Western 98,875   ..  4  ..96,902  114,700   ..   4i  ..120,400 

Highland     ,  10,297   ..   IJ  ..(7,128  11,206  .. 

HuU  and  Barnsley  10,041   ..  3  ..20,238  12,773  ..  2  ..025,569 

Isle  of  Wight  (def.)  1,741    . .   2  . .      204  —     . .   2  . .      — 

Lanes,  and  Yorks.  38,693   ..   3^  ..23,044  39,000   ..  4 J  ..;<25,400- 

Liverpool  Over 4,614   . .    i'  ..   5,917  4,240   ..1  ..     4,065 

Lond.B.&S.C.  (def.)  38,861  ..  3  ..25,409  38,200  ..  3i  ..  28,480 

L.  C.  &D.  (Istpref.)  39,137   ..3  ..  4,768  71,907   ..  2i  ..     2,577 

London  &  N.  West.  118,517   ..   5i  !(100,1.35  118,000   ..   0  pUl.OOO 

London 4  S.W. (con)  32,852  ..  4  .)32,009  35,142  ..  4  ..135,587 

Lond.  Tilbury  &  S.  4,013  ..4  ..  2,249  3,900  ..4  ..     5,409 

Maryport  and  Carl.  1,805  . .  01  . .   1,313  1,900  . .  Oi  . .     1,267 

MetropoUtan 5,927   . .   IJ  ..iG,004  9,499  ..2  ..     4,000 

Met.  Dist.  (1st  Pnf.)  942  ..  3  . .  !8,527  2,020  ..  4i  . .  )14,200 

Midland  (deferred)  100,203  ..  2i  »h30,123  101,569  ..  3^..  t-41,879 

Mid.  Great  Western  16,228  . .  3  . .  5,392  19,500  . .  3  . .     6,661 

North  British  (def.)  20,511   ..     i  ..22,271  25,067   .. 

North  Eastern  ....  96,500  ..  5  ..85,476  10.3,970   ..  5i  Jil06,092 

North  London   4,918   ..5  ..   6,381  I,     6,142  ..5  ..   57,990 

North  Staffordshire  '  10,546  ..  4  ..10,925  ■  10,082  . .  U  ..   11,038 

Port  Talbot    308   ..  4  ..   1,238  1,719   ..6  ..      l,4Sl 

Rhymney    17,374  ..  9i  ..  7,6.'>7  \     7,282  ..9  ..     6,874 

South  Eastern    ....  8,697   ..   1  ..20,400  |;   10,800   ..1  ..   21,400 

Stratford  &  Mid..J  un.  :     1,405  ..  U  ..      756  006  ..   IJ  ..        597 

Tag  Vale    129,356  ..pi  ..28,155  27,807   ..(4  ..  10,405 


Vale  of  Glamorgan 


467 


4  1 


475  „       486 


»IS- 


491 


References  for  Z9X0. 

(a)  After  placing  £10,000  to  reserve  fund.  (6)  .\fter  placinB  fi.ooo  to  way  and  works 
renewal  fund,  (c)  After  transferring  £'.500  to  renewal  fund.  (</)  .\ftcr  placing  £550 
to  locomotive  renewals  and  reserve  fund  and  fijo  to  reserve  fund,  (e)  After  placuig 
£5,000  to  reserve.  (/)  Interest  paid  on  A,  B,  aiid  C  debenture  stocks,  (j)  1-ull  dividend 
on  the  consolidated  preference  stock.  (*)  l5ivi<lends  paid  on  preference  stock  1 88 1, 
(i)  Alter  placing  £30,000  to  the  contingent  and  marine  insurance  funds.  0)  After  placing 
£  10  000  to  reserve  fund,  (i)  After  placing  £10.000  to  elcctncal  renewal  and  depreciation 
Innc'l  (/)  After  transferring  £10,000  to  renewals  reserve,  (m)  After  making  special 
allocations  amounting  to £<)0,ooo.  (»)  After  placing  £5,000  to  reser\e  fund.  (0)  After 
placing  £:o,ooo  to  special  renewals.  (?)  E<)uivalent  to  10  per  cent,  per  annum  on  the 
old  stock.  (?)  After  placing  £11,000  to  renewals  icser\-e  fund,  (f)  After  p'acing  f  10,000 
to  displacement  account  and  £5,500  to  general  reserve,  (s)  After  placing  £2,000  to 
steamboat  depreciation  fund.  (()  After  placing  £1,500  to  general  renewal  fund,  (u) 
After  placing  £100,000  to  general  reserve,  (r)  Preference  dividends  only  paid. 
References  for  ioii. 

(?i)  After  transferring  £i,wo  to  renewal  fund  and  £800  for  general  purposes.  ('1)  After 
placing  £1,170  to  locoraofive  and  pcnnancnt  wav  renewals  and  £250  to  reserve,  (r)  After 
placing  £io,ooo  to  marine  insurance  fund.  U)  After  pl.icing  £1,000  to  rolling  stock 
renewal  account.  («)  After  setting  aside  £3,000  to  worked  lii- es  suspense,  £1,000  <o 
general  insurance  reserve  and  £1,000  for  bridge  renewals,  (fl  After  placing  £2^.676  to 
general  reserve,  ig)  Dividend  p.iid  on  4  per  cent,  preference  stock  l88g.  (/i)  After 
placing  £20  000  to  reserve,  (i)  AHci  placing  £10,000  to  reserve  and  £10.000  to 
steamboat  renewals.  0)  After  transferring  £10,000  to  reserve  for  renewals.  (H  After 
making  special  allocations  amounting  to  £120,000.  (I)  Equivalent  to  10  per  cent,  on 
the  old  stock.  <m)  After  placins  £20.000  aside  forspecial  renewals,  (n)  After  placing 
£50,000  to  special  reserve,  (o)  After  setting  £7.000  aside  for  renewals,  (p)  After 
placing  £100,000  to  reserve,  (7)  .After  placing  £5,000  to  maintenance  of  way. 
(r)  Interest  paid  on  A,  B,  and  C  debenture  stocks.  .  _^ 
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RAILWAY  NOTES. 


Road  ;ind  Rail  Map  of  Ireland. — The  London  .and  North 
\\'estern  Railway  has  issued  a  clearly  printed  and  convenient 
road  and  rail  map  of  Ireland.  The  mai)  is  a  great  improvement 
on  the  usual  style  of  maps  issued  bv  the  railway  companies, 
and  it  should  be  serviceable  to  travellers  in  the  Emerald  Isle. 

A  New  Canadian  Electric  Line. — The  Alberta  Electric  Railway 
Company  expects  to  start  work  at  once  vipon  the  construction 
of  the  line  between  Medicine  Hat  and  Banff,  with  Calgary  as 
principal  seat  of  operations.  The  first  portion  of  the  system, 
comprising  80  miles  between  Calgary  and  Banff,  is  expected  to 
be  ready  for  working  at  the  end  of  next  year. 

The  West  Coast  Illustrated  Time  Table.  -The  \\  est  Coast 
Companies  have  just  issued  something  quite  novel  in  the  ivay 
of  time  tables.  It  is  profusely  and  admirably  illustrated, 
therebv  forming  a  handsome  souvenir  of  the  Royal  Mail  Route. 
In  its  87  pages,  besides  ordinarv  time  tables  and  fares,  will  be 
found  general  travel  notes  dealing  with  the  holiday  resorts, 
sea  angling,  yachting  on  the  Clyde,  golfing,  etc.  Full  par- 
ticulars, with  a  map,  are  also  given  of  a  comprehensive  series 
of  Scottish  tours,  and  a  distinct  feature  of  the  book  is  the 
clever  armngement  of  maps  of  the  \\'est  Coast  route  between 
Euston  and  Aberdeen  on  the  margins  of  the  pages  of  the  book  ; 
there  are  six  of  these  which  will  be  found  of  the  greatest  use 
to  all  travellers  on  the  London  and  North  Western  and  Cale- 
donian Railways. 

Grand    Trunk    Pacific   as   a    Tourist     Koute The    Hon.    Frank 

Oliver,  Minister  of  Interior,  who  recently  made  .a  trip  over  the 
Grand  Trunk  Pacific  Railway  to  the  Rocky  Mountains,  and 
an  inspection  of  Jasper  Park,  the  new  National  Park,  with 
an  area  of  5,000  square  miles,  expressed  himself  as  highly 
pleased  ■nith  the  reserve,  which  embraces  some  of  the  finest 
of  the  m.agnificent  scenery  for  which  the  Canadian  Rockies  are 
famous.  .Speaking  of  Jasper  Park,  Mr.  Oliver  stated  that  the 
scenery  was  of  a  grandeur  .and  ruggedness  similar  to  that  of 
Banff,  the  only  difference  being  that  it  was  on  a  larger  scale. 
The  \'alley  of  the  Athabaska  is  very  wide  compared  with  the 
Bow  River  at  Banff,  and  the  inountains  are  higher  and, 
from  a  tourist  point  of  view,  there  is  everything  ,10  ;ittract. 
The  railhead  of  the  Grand  Trimk  Pacific  has  now  reached  the 
confines  of  the  park. 

The  Great  Central  Railway  have  issued  a  timelv  guide  to 
their  Continental  routes  from  Grimsby  via  Hamburg,  Rotter- 
dam, Antwerp,  Esbjerg,  Gothenburg,  Christiania  and  Malmo. 
It  is  profusely  illustrated  with  characteristic  views  of  the  chief 
Continental  cities  served,  and  an  excellent  map  is  attached  to 
the  pamphlet,  the  cover  of  which  reproduces  the  striking  poster 
bearing  the  legend,  "  Step  on  at  Grimsby  for  the  Continent." 
Besides  much  information  a  selection  of  cheap  individual  travel 
tours  are  to  be  found  therein.  The  company  have  also  issued 
a  summer  edition  of  their  well-known  .A.B.C.  excursion  pro- 
gramme. Those  not  wishing  to  go  far  afield  should  study  the 
circular  routes  by  rail  and  motor  through  the  Shakespeare 
countr}',  whereby  an  opportunity  is  given  of  participating  in  the 
Stratford-on-Avon  summer  Festival,  which  lasts  till  the  19th  inst. 
This  is  the  time  in  which  to  refer  to  tljose  useful  handbooks  on 
"  Strolls  and  Cycling  in  Beechy  Bucks."  .Ml  these  publications 
and  every  possible  information  can  be  obtained  from  the  Pub- 
lishing Department,  215,  Marylebone  Road,  N.W. 

Luxurious  Travel — The  Great  Central  Railway  Company  have 
introduced  in  their  London  and  Manchester  service  two 
entirely  new  trains,  eacli  of  6  coaches,  the  vehicles  being  56ft. 
long,  8  feet  wide,  and  mounted  on  two  four-wheeled  bogies  of 
special  type,  which  add  considerably  to  the  comfort  of  pas- 
sengers in  ensuring  their  easy  riding  with  an  absolute 
minimum  of  vibration.  The  carriages  have  been  constructed 
in  the  company's  own  works  at  Dukinfield.  The  old-fashioned- 
ventilators,  so  common  on  the  roofs  of  carriages,  ha\'e  given 
place  to  side  louvre  ventilators,  which  admit  a  good  supply  of 
air,  but  keep  out  the  dust,  llie  lavatory  appliances  are  most 
complete,  the  lighting  is  e'ectrical,  and  controllable  back  lights 
are  provided  in  each  class.  Each  compartment  is  supplied  with 
bell  communication  whereb}'  to  call  the  attendant.  Double 
parcel  racks  are  provided  in  the  first-class  compartments 
.and  dining  cars,  and  folding  flush  elbow  rests  allow  of 
changes  of  position  on  the  part  of  the  passenger  during  a  long- 
journey,  whilst  hassocks  or  footstools  are  also  obtainable.  On 
each  side  of  the  guard's  van  an  ingenious  train  indicator,  which 
is  illumin.nted  at  night,  has  been  introduced. 

The  North  Western  Railway  and  Birkenhead.— The  London  and 
North  Western  Railway  Company  have  issued  a  pamphlet  con- 
taining at   illustrated  description  of  the  facilities  of  the  company 


at  Birkenhe.ad,  both  in  connection  with  land  transit  and  ship- 
ment, which  should  prove  of  interest  to  all  who  have  any 
connection  with,  or  interest  in,  the  port.  The  London  and 
North  Western  Company  have  direct  rail  access  to  all  the  docks 
and  to  all  warehouses  and  works  on  or  adjoining  the  dock 
estate,  which  are  connected  by  rail.  Tliey  have  also  rail  access 
into  the  works  of  Messrs.  Cammell,  Laird  and  Company  and 
the  Tranmere  Bay  Development  Company.  The  minimum  of 
trouble  is  given  to  the  exporter,  as  export  traffic  need  only  be 
consigned  "  L.  and  N.  \\'.  Railway,  Birkenhead,"  and  the  Com- 
panv  will  deliver  to  any  ship.  Extensive  warehouse  and  siding 
accommodation  is  provided  for  goods  waiting  shipment.  The 
illustrations  which  are  contained  in  the  booklet  give  a  very 
good  idea  of  the  accommodation  at  the  disposal  of  the  railway 
companv.  The  book  also  calls  attention  to  the  facilities  which 
the  North  Western  Company  have  for  passenger  traffic  in  con- 
nection with  the  Woodside  station,  from  and  to  which  through 
carriages  are  run  dailv  to  the  principal  towns  in  England.  The 
general  lav-out  of  the  docks  and  of  the  railway  company's 
stations, .  warehouses,  and  lines  are  clearly  set  out  on  a  map. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


Built  to  any 
Specification  or  Gaug& 
PECKETT  &  SONS. 

ATLAS  LOCOMOTIVE  WORKS.   BRISTOL. 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON   CO.,  LTD., 

Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
andovery  description  of  Rolling  Stook. 

MIDLAND  WORKS,  BiRMJNGHAM 

and    j^t>bey     WopKs,     Shrewsbury. 


J 


The  Ideal  Policy 

enables  PolicyHolders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comrortable  home 
FREE  FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD     PROSPECTS    FOR    ACTIVE    AGENTS. 

SPECIAL  BENEFITS  FOR  TOTAL  ABSTAINERS. 

Prospectus  and  Terms   Post   Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 
6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  *;RE(i()KY,  M'nia(jin(i  Director 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St.,  GLASGOW. 


BRANXHES;— 
LIVZRPOOL  4  LONDON,  Esgluil. 
CIMCnniATI.  *c.. 

0  B.A.  ^<'i-^ 


^^*^ 


^"t 


v>*^' 


.^'>- 


Bt.^ 


tc- 


.V^' 


.cv'^: 


.vv-: 


pO*" 


^'►' 
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SAWN 
TO    SI2E 
in  America  under 
own  supervlalon  aad 
shipped  direct  to  any  port 
of      the      United      Kinsdom. 
Orders  solicited  now  for  delivery  during  the 
Summer   of  1911.  ^ 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Vk-- 


Closiko  PBicia, 


A  Tear  Ago. 


A  Year  Afev 


La»il  wffk. 


Ytslertiay. 


B»JTy,  Ord I 

Do.    Prel.  Cony.  Ord.  (4%)  

Do.     Del.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%)  

Do.    De<.  Conv.  Ord 

Do.    Del.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardilf,  Pref.  Ord.,  1S)6  (4%)  

Central  London,  Ord 

Do.     Pre(.     (4%) 

Do.    De( 

City  &  SoQlh  London,  Cons.  Ord.. 
East  London,  Cons 


Fumess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord, 

Do.     Def.  Ord 

Oreat  Central,  Pref.  Ord.  (6%)   .. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Oreat  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord. 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hall  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Torka.  Cons.  Ord 


57 
88 
71 

84 
62  U 
22^4 
'3 

2 

2 
86 
66 
86 
49 
27  ij 

2'8 

52 
57 
31 

2134 
1112 

6334 
56 
14 
9412 

4533 
43 
140 

"h 
I23I2 
33 
6712 
83 
47 
£0 


1E9 

SO 

74 

85 

6334 

23 

Ua 

3 

3 
88 
68 
88 
51 
2812 

3l8 

54 

59 

32 

22 14 

1134 

64I4 

58 

16 

S5l2 

4£58 
43'2 
143 

1 

124 
36 
68 
85 
EC 
91 


148 
85 

64 
84 
62 14 

223i 

168 
234 

88 
68 

87 
52 
32 
554 

44 
58 
43 
30 
1278 
6734 
60 
18 
93'5 
4933 
4634 
141 


151 

87 

67 

85 

6234 

23 
1'8 
3I4 
3I4 

90 

70 

89 

£4 

33 
6 

46 
60 

44 
3012 

IJis 
68I4 
62 
20 
£41? 
4658 
47I4 
144 


^S        Us 
12612     127 
36         39 


5934 
81 
48 
98 


6CI4 
83 
51 
£9 


148 

85 

64 

84 

62 14 

23 
158 
234 
234 

R8 

£8 

87 

49 

3112 
£58 

43 
68 
43 12 

3014 

13I8 

67*4 

60 

18 

E4l2 

49'8 

4712 

143 

78 

127 
36 
£912 
81 
48 
£8 


151 

87 

67      ' 

65  I 
623,  ' 
23I4  I 

178   i 

3I4 

3I4  I' 
90  i 
70      ! 

89    : 

51      1 

3212 

57e  r 

45      \ 

60 

4412 

3034 

1338 

68 14 
62 

20 
951? 

£Ci8 
48 
146      i 

ll8    i 
12712 
39 

eo 

83 
51 
£9 


Lond.  Brighten  it  S.Coaat,  Ord.... 

Do.     Prel.   (6%)  

Do.     Del 

Do.  Ccrt.Con.  Blghta  above  6% 
Lond.  Chat.  A  Dover,  Arblt.  Ord. 
London  and  North  Wcwtern,Con8.l 
Lond'jn  and  South  Western,  Cons. 

Do.     4%  Prel.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  A  Southend,  Cone. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock | 

Metropolitan  District,  Ord 1 

Midland,   Pref.  Conv.   Ord.  (2J%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Prel.  (8%)    ...I 

Do.    Ord 

N.  Cornwall  IL.dtU.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Pljmouth  Devon  A  S.W.  Jun.,  Or.< 
Port  Talbot  Railway  and  Docks  ... 

Ehondda  and  Swansea  Bay ; 

Ehjnjney,  Cons.  Ord.  Cap.  Stock! 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  j£10  Shares 

South  Eastern,  Ord 

Do.    Pref.  (G%)    I 

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


1C9 
132 
89 
7i2 

12' 1 
13612 
139 

9712 

441? 
121 
1 

38'4 

65 

201.1 

63 

6II2 

65 

2934 

89 

20 

13012 
104 

88 

43 

1312 

13 
200 

96 
105 
3l2 

74 
116 

3738 

50 

76 


111 

134 

egij 

8l2 

17-58 

13V 
141 

9812 

45 

123 

2 

3834 

67 

2034 

6312 

62 

6512 

30 

91 

23 
131 
1C6 

90 

48 

14 

1312 

205 

£8 

107 

4 

/6 
116 

3758 

53 

77 

95 


119 
135 
103 

ICij 

143, 
146 
128 

95 

4513 
146 

4612 
66 

2634 

I     6354 
7454 
64  34 
28 
84 
22 

13C34 

106 

i     94 

51 

1412 
i     I2I4 
202 

96 
109 
5I4 

87 
121 

5168 

48 

76 

89 


121 
137 

IO3I2 
lll2 

15 
148 
140 

66 

46 

148 

8 

47 

68 

27I4 

6414 

75I4 

651) 

28I4 

86 

25 
I31I1 
108 

£6 

54 

15 

123, 
207 

£8 
112 
534 

89 
123 

5178 

51 

77 
91 


118 

135 
10334 

1012 
1478 
143 
138 
85 
45I4 
146 
6 
46 
66 
2634 
64 
76I4 
65 
28 
84 
22 
12934 
106 
94 
51 
14I4 
1214 
202 
99 
109 
5I4 
85 
120 
525a 
48 
7612 
89 


120 
137 

IC4I4 
1112 
I5I8 

143i£ 

140 
C6 
4554 

148 
8 
4Gl2 
68 
27  U 
6412 

7634 

E8I4 

86 

25 
I3OI4 
108 

96 

54 

143, 

123, 
207 
111 
112 
534 

87 
122 

5278 

51 

77I2 

91 


Debenture   Stocks. 


Debenture  Stocks  (continued). 


Aleiandra  Docks  and  Bailway 4% 

Barry    3 

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A   

Do.         B 

Do.         C 

Do.         D   

Cardifl     

Central  London 

City  and  South  London  Perpetual 

East  London  ^nd  Charge  A  

Do.    2ndChargeB  

Do.     3id  Charge   

Do.    4th  Charge  

Do.    E.L.K.  1st  Debentures Si 

Do,    WhitechapelEstensicn    ...    2J 

Forth  Bridge 4 

Burness   3 

Glasgow  and  South  Western    4 

Great  Central     5 

Do 4J 

Do 3J 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 4i 

Do 4i 

Do 5 

Do 2J 

Highland 4 

Do 4i 

Hull  and  Barnsley  Ist 3 

Do.    2nd     3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  BJackwall    4^ 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...    4 

Do 4i 

London  Chat,  and  Dover  Arb 4s 

Do.    B    44 

Do 4 

Do.    1EE3    4 

Do.    16S0    8 

Do.    16S9    3 

Do. Si 

London  Electric  .,  4 

London  and  Nctth  Western 3 

London  and  South  Western  A 3 

Do.    Consolidated 8 

London  Tilbury  and  Southei^d 4 

Metropolitan Si 

Do.    A     8} 

Metropolitan  District  6  , 

Do 4 

Do.    Perpetual  (lSi03-6)  4 

Do.    Prior  Lien    4 

Midland 2i 

Midland  &  S.W.  Junction  A 8 

Do.    B 8 

Do,    C 3 

Neath  and  Brecon  1st 4 

Do.    Al  4 

Do.    A2  4 

Do.     B 4 

North  British 3 

N.  Corn,  (Launcestcn  St  Delabole)    Si 


98 

78 

97 

86 

108 

94 

89 

81 

£8 

77 

102 

1C2 

S7 

40 

15 

9 

84 

60 

1C4 

77 

107 

128 

117 

£8 

1C6 

104 

6114 
1C4 
1C9 
113 
120 
134 

6812 

1C5 

107 

79 

103 

101 

81 

1C8 

ICO 

105 

118 

113 

111 

£8 

98 

74 

74 

£6 

96 

8  312 

8II2 

81 12 

IC5 

E2 

91 

145 

,66 

66 

ICO 

e8i£ 

£8 

32 

18 

£2 

£4 

82 

79 

£Cl2 

91 


100 

80  ' 

99 

88 

110 

66   I 

91   I 

83 

61 

79 

104 

104 

99 

43 

18 

11 

67 

62 

106 

79 

1C9 

130 

119 

£0 

1C8 

106 

62  M 
106 
111 
115 
122 
136 

66 12 
107 
109 

81 
1C5 
103 

82 
110 
1C2 
107 
120 
115 
113 
ICO 
ICO 

76 

76 

£8 

£8 

8412 

82I4 

E2l2 
107 

£4 

£3 
147 

£8 

£8 
103 

6912 

70 

37 

21 

£4 

£6 

84 

81 

6 II2 

£3 


North  Eastern  

North  London    

North  Staffordshire 

Plymouth  Devon  &  S.W.  Junction 
Port  Talbot  Eailway  and  Docks   ... 

Bhondda  and  Swansea  Bay  

Ehymney  Perpetual 

Shefbeld  District  Permanent    

South  Eastern  Perpetual   

Do 

Do 

Do 

Tafl  Vale 

Tottenham  and  Forest  Gate 

Vale  i-f  Glamo.-gan 

Whitecbapel  and  Bow 


3  {  81 

4*  118 


79 

98 

103 

103 

1C4 

91 

104 

130 

£0 

79 

78 

100 

76 

103 


82 
120 

81 
100 
1C5 
105 
106 

93 
106 
132 

£2 

81 

80 
1C2 

78 
105 


Preference    Stocks— 

(continued). 


Preference  Stocks. 

I)lVlDE^Ds  (oMI^GP^T  on  tbe  iecfits  cf 

SEPABAIE    iEiB. 


Alei.  Docks,  and  Rail.  4i%  Ist  Prel.  A 

Lo.    4i%SndPref.  B 

Barry    £%  Pi  et.  Stock  (Ist)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

■Do.  t%    1878 

Do.  4%    1684 

Do.  4%    ItSVConv 

Do.      .      4%    1902 

Do.  4%    lb04Conv 

Do.  4%    ISOeConv 

Cambrian  Ko.  1,  4% 

City  and  South  London  5%  1691  

Do.    £.%  1M6  

Do.    6%  1901  

Do.    6%  1803  

Fumess  Consol.  Pref.  4%,  1681 

Do.     4%  Pref.  Stock  A,  1681 

Do.    4%  Pref.  Stock  B,  1663 

Do.    4%  Pref.  Stock,  1691  

Do.    4%  Pref.  Stock,  161)9  

Glasgow  and  South  Western  4%  

Do.    4%  Pref.  No.  2 

Do.    4%Pret.  1S88    

Do.    4%  Prel.  1891    

Do.     S%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1672    

Do.    E%  Conv.  Pref.  1674    

Do.    6%  Conv.  Pral.  )6'!6    

Do.    6%  Conv.  Pref.  Ib'i9   

Do.    t%Conv,Prel.lt81    

Do.    4%  Pref,    669    

Do.    4%  Pref.  1691    

Do.    t%  Pref.  1694    

Great  Eastern  Ccns.  4%  Prel 

Do.    8i%16£0    

Do.    84%  1663    

Great  North  of  Scotland  A  4%  

Do.  B,4% 

Great  Northern  4%  Perp.  Pref 

Do.     6%  Pref.  Stock  ltS6    

Do.    t%  Pref.  Slock  16S8    

Do.    i.%  Pref.  Slock  J669    

lo.    L%  Prel.  1901    


97 

£9 

(4 

87 

129 

131 

1C2 

104 

ICO 

1C2 

105 

107 

103 

1C5 

129 

131 

1C2 

1C4 

103 

1C5 

102 

1C4 

1C3 

K5 

103 

105 

25 

27 

1C8 

110 

104 

1C6 

103 

105 

102 

1C4 

99 

101 

£3 

£5 

91 

£3 

£8 

£0 

88 

£0 

IC4 

1C6 

102 

1C4 

101 

103 

101 

103 

75 

77 

124 

126 

ICO 

K2 

120 

1J2 

118 

120 

117 

119 

114 

116 

112 

114 

87 

£9 

76 

79 

63 

£6 

102 

1C4 

£8 

£0 

88 

£0 

£8 

ICO 

£5 

67 

1C5 

107 

£0 

81 

7El! 

£0l2 

7£l! 

£Cl2 

79 

£0 

Great  Western,  Cons.  Prel.,  6%    

Highland  Class  A  4J% 

Do.    B  6%  

Do.    4%    

Do.    8i%  Pref.  Stock  1897 

Do.    3j%  Pref,  Stock  1898    

BuU  and  Barnsley  ai%  Pref,  1899    ., 

Do.     4%  Pref,  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref, 

Do.    4%  Pref.  1903    1 

Do.    4%  Pref.  1908   

London  Brighton,  etc..  Cons.  &% 

Do,     Second  Cons.  5% , 

London,  Chatham,  etc,  Arbit.  4i% 

Do.    4i%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref,,, 

Do.    4%  1902  ' 

Lon.  &  South  Western  Cons.  4%  Pref,,, 

Do.    4%  Perp.  Pref,  1884    :,... 

Do.    3jS%Pref .„. 

Lond.  Tilb.  4  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3A%*Pref 

Do.      3i%  a' Pref 

Do.    8i%  Conv,  Pref 

Metropolitan  District  Exten.  Pref.  5%.,, 

Do.    Assent,  Exten,  Pre! 

Midland  24%  Perp,  Pref 

Neath  andBrecon  4%  Pref 

North  British  Cons..4%  No.  2    

Do.    Edin,  and  Glasgow  Pref.  4i%  ,,. 

1666  Pref.  5%    

Conv.  6%  Pref.  1874   

4*%  Pref.  1875 

4j%  Conv.  Pref.  1875 

Do.    5%  Conv.  Prel.  1879   

Do.    4%  Conv.  Prel.  1884    

4%  Conv.  Prel.  1888   

4%  Conv.  I'ref.  1890   

4%  Conv,  Pref.  1893   

4%  Conv.  Pref,  1897   

4%  Conv.  Pref.  1901    

4%  Conv.  Pref.  1904    

4%  Prel,  Slock,  1908 

North  Eastern  4% 

North  London  Prel.  Cons.  1866 

Do.     4*%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4i%  .,, 

Fort  Talbot  4%  Prel 

Ehondda  and  Swansea  Bay  6%  Pref.  ... 

Rhjmnc-y  4%  Cons 

Sheffield  District  5%  Prel.  ±'10  Share  .,. 

South  Eastern  Cons.  4i%    

Do.  Do.         6%      

Do.    4%  1691  

3i% 

S%    

4%  Pref.  190O    

4%  Conv.  Prel.  1903   


Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 


laff  Vale  4%  Prel. 


133 
106 
116 

91 

77 

77 

91 
102 

94 

80 
104 
104 
130 
129 

89I2 

57 

8412 
107 
106 
106 
105 

93 
1C4 
103 

10 

ea 

87 
87 

£0 
74 

6634 

69 
104 
116 
128 
127 
115 
115 
127 
104 
104 
104 
104 
1C4 
104 
104 
101 
1C6 
117 
111 

79 
110 
93, 

I2I4 
103 
9 
114 
126 
100 

88 

75 
100 
104 
103 


135 

108 
118 

93 

79 

79 

93 
104 

96 

81 
106 
106 
132 
131 

9012 

59 

8512 
109 
108 
108 
107 

95 
106 
105 

12 

£0 

89 

99 

92 

76 

6734 

71 
106 
118 
130 
129 
117 
117 
129 
1C6 
1C6 
106 
106 
106 
106 
106 
103 
108 
119 
113 

81 
113 

IOI4 

1234 
105 

9I2 
116 
128 
102 

90 

77 
102 
106 
105 


Cndergrcond  Elec.  Rys.  of  London — 
6%  Prior  Lien  Bonds    

I  44%  Bonds  of  1933 

6%  Income  Bonds  1948 

I         4%  1st  Power  House,  Debs.  Bed. . 


t00>2 

99 

64 
101 


101 '2 

101 
66 

103 


130 


THE    RAILWAY    TIMES/ 


[August  S,  19H. 


RAILWAY   STOCK   AND   SHARE    UST 


Kaue, 


Alberta  P.y.  &  Irrigation,  Cap.  8tk 
A)gomaCcn.&  Hudson  Bay  Ist.MtSJ 
Atlantic  4  N.W.  5%  Guar.  iBt  Mt. 
Beira,  4i%  Mt.  Deb.  Bds.   ..... 

Do.  6%  Income  Deb.  StK. 
Bnfialo  A  Lake  Huron,  Orrt.  .. 
Clgry.  4  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt 
Canadian  N.  Ontario,  3^%  Mt.  Dbs 
Canadian  N.  Quebec,  4%  Perp.  Bbs. 
Canadian  Nor.,  4%,  iBt  Mt.  Debs... 

Canadian  Pacific 

Do.    4%  Non-Cum.  Pref 

Central  Ontario,  5%  Ist  Mort 

DawBon  Gr. Forks*  8tewartBiTer6'5t 

Demerara,  Ordinary  Stock 

Do.    7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Pref 

Dominion  Atlantic5%  S-Cum.  PreJ. 
Duluth,  Winn.  &  Pa-.   4%  1st  Mt. 

Emu  Bay  A  Mount  Bischoff  

Emu  Bay  5%  1st  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk, 

Do.     Guar.  4%  Stk 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do,    4%  8rd        do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db, 

Masbonaland  1st  Mort.  6%  Debs. ... 

Do.  6%  Guar.   Mt.    Debs. 

MidlandofW.A.,6%Cum.IncomeDb 

Nakusp  &  Slocan,4%  Bds 

Katal-Zululand,  3%  Ist  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Debs. 
New  Cape  Cent.,  4%  Cons.  1st  Mort. 
Ontario  4  Quebec,  b%  Capital  Stk. 
Qn'Appelle,  Long  Lake,  4  Ssktcwn. 
Quebec  4  Lake  St.  John.lst  Mt.Bds. 

Qncbec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Bed 

Do.    S%  2nd  Deb.  Stk.  Bed, 
Do.    7%  Income  Bonds,  Bed. 

Ehodesia,  6%  1st.  Mt.  Debs 

Do.        4%  1st  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Bhswp.  4  Okngn.,  4%  Ist  Mt.  Bds, 
Temiscouata,  B%  Prior  Lien  Bds... 
TemiBcouala  Ky.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  1st.  Mt.  Bds. 
White  Pass  and  Yukon 


A  Year  Ago, 
152       1£6 


115 
100 
72'2 

15 
105 

9a 

92 

95 
100 
190 
1C6 
104 

19 

56 
118 

91 

55 

«i4 

85 

98 

81 

25'8 

95 

IO8I2 

96 

5534 

115 

£8 

100 

84 

99 

79 

111 

91 

147 

95 

60 

15l2 
102 

75 
114 
101 

87 
101 

73 
101 

26 

101 

4 


Last  week. 


117 

102 
7412 
1312 

105 

96 

S4 

95 
102 
191 
108 
106 

22 

39 
122 

93 

60 

43, 
87 
100 
83 
2618 
94  : 
10912S 
97  t 
5614 
115 
ICO 
102 
E6 
101 
81 
113 
93 
150 
97 
65 
I6I2 
104 
75 
116 
103 
89 
103 
75 
103 
29 
103 
5 


150 

95I2 
112 

93I2 

89 

125b 
101 

65 

89 

E2 
KO 
2£0i4 
102 
105 

14 

58 
111 

ei 

92 
6 

£5 

69 

8212 

29I4 

95I2 

11012 

102 
61 14 

112 

101 

105 

98 

77 
112 

93 
145 

93 

65 

25 

99 

78 
124 
104 

92I2 
ICO 

75 
100 

55 

100 

2 


155 

9612 
114 

95I2 
91 

:i5i8 

105 

E5 

91 

94 
102 
25034 
103 
107 

17 

41 
116 

93 

94 

6I2 
88 

101 
8312 
2912 
9612 

IIII2 

103 
8134 

114 

105 

105 

ICO 

81 
114 

95 
148 

95 

66 

27 
101 

80 
127 

ice 

9412 
102 

75 
102 

39 

102 

3 


150 

9512 
112 

E4 

9212 

1268 

101 

93 

89 

92 
ICO 
250 
102 
105 

14 

38 
111 

91 

92 
6 

85 

99 

8212 

29I2 

9512 
IIOI2 
101 12 

61 12 
112 
101 
104 


155 

9612 
114 

96 

94I2 

13I8 
103 

95 

91 

94 
102 
251 
103 
107 
17 

41 

116 
93 

94 

6I2 

88 

101 

8312 

2934 

9612 

IIII2 

IO2I2 

62 
114 
103 
106 


98 

77 
111 

95 
145 

95 

65 
26 
100 

78 
125 
1C4 

£2l2 
ICO 

75 
ICO 

55 
100 
2l2 


100 

81 
115 

95 
148 

95 

66 

28 
1C2 

80 
128 
1C6 

94I2 
102 

75 

102 
39 

1C2 
312 


American  Railways. 


29 

£2 
7 

36 

99 
tCll2 


Alab.  Gt.  Southern,  Ord.  Shares  ...1 

Do.  Pref.  Shares 

Alab.N.Ori.Ts  4  rac.6%"A"Pfd.i 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do.        S"};  Non-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Rental  Trst.    105 

Baltimore  4  Ohio,  Common  109 

Do.         4%  Non-Cum.  Ptd.      88 

CheBapeake  4  Ohio,  Common    721l! 

Chicago  Gt.Western,  Com.  Stk.Crts.     22 

Do.         4%Prefd.  do.     ...      41 

Chicago,  Milwaukee  4  St.  Paul,  Cm.    125 

Do.    Pretd 1  1£0 

Cleveland  4  Pittsburgh,  1%  Guar.j     £4 
Denver  4  Bio  Grande,  Common   ...      29 

Do.     [New  Co.]    do 29 

Do.  ()%  Non-Cum.  Prefd.      71 

Do.    (New  Co.]    do 71 

Erie,  Common ■^■—■A     ^'^^ 

Do.  4%  Non.Cnm.  Ist  Prefa.      «0 

Do.  4"'b    do.    2nd    do I     50 

Great  Northern  tL'.S.A.)  Pretd.    ...|  126 

Illinois  Central,  C_tmmon_ ;-■[  131 

£5 

27 

14012 

125 

147 

91 

5134 
62 
68 
67 14 
26  H 
IISI2 
AO 


Do.  Leased  Lines,  4% 

haPfasCityFoulbein,  Common   ... 

Lonlstille  and  Nashville 

Minnea.St.Paul'4  S.  St.Marie,Ccm. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines fctk.Cts. 
Missouri  BansBB4  Texas,  Ccmmon 

Do.  Non-Cum.  4%  Prefd. 
Mobile  4  Bsjminpbam,  Preid.  .. 
Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.  t%  Non-Cum.  2nd  Prefd. 
New  York  Cent,  and  Bndtcn  Eiver 
New  I'oik,  Cnt.  4  Western  Ccm... 
Norfolk  4  Western,  Ccn,mcn I      67 

Do.    47„  Ncn-Cum.  Adj.  Ptcid.      co 
Northern  Pacific,  Capilal  Stk 1I6 

e£3, 


Pennsylvania  - 

Pittsbigh,  F.  W  ayne  4  Chi'!.  Gr.  1% 

Beading,  Ccmiion 

Bock  Island,  Ccmmon  

Do.    Preferred    

Bt.  Louis  Bridge,  1st  Prefd.  t%  ... 
Eouthein  Pacific,  Ccm.  Cap.  Stk. 
Southern,  Ccnimon  Stk. 

Do.    6%  Ncn-Cvim.  Preid.  Stk. 
Union  Pacific,  Ccir  men  

Do.    4%  Ncn  Cim.  Piefd. 
Walash,  Ccmmon 

Do.    Preferred .,.., 


169 

7Cl2 

5OI4 

62 
110 
l\Hh 

2212 

E2 
167 

£4 

16l2 

■4 


I'.S.  Steel  Corp.,  Ccmmon 70 14 

Do.  JO/o Con..  Pref US 


30 
54 

7I2 

l2 

9E1; 
10212 
107 
110 
£0 
7312 
24 
46 
126 
154 
E8 
30 
30 
72 
72 
25 
41 
32 
128      i 
135 
£9 
JO 
14112 
130 
U2 
65 
H2I4 
65 
73 
6734 
29 
II4I2 
41 
£9 
£2 
118 

eei4 

174 
71 
3034 
67 

1J5 

1143, 
25 
55 

I67I2 
£5 
I7I2 
25 
7034 
119 


44 
57 
9i2 
19 
11434 
IC5I2 
105 
108 
89 
8334 
22 
44 

13Cl2 
155 
84 
2812 
2812 
59 
59 
2  634 
57 12 
«7l2 
127 
145 
£4 
26 
154 
144 
157 
91 

2ei4 

69 
69 
66 12 
J  034 
llCiz 

4i34 
IIOI2 

EO 
124 

6234 

169 

8134 

22 

67 

122 

12434 

32I4 

74 

16414 

97 

16 

25 


45      1 
59 
10 
68 
IIEI4 
IC6I2 
107 
109 
91 
8414 
24 
48 
15112 
160 
87 
2Sl2 
29I2 
60 
60 
37I4 
E8I2  1 
4812 
159 
146 
68 
28 
U5 
147 
UO 
65 

2634 

71 
74 
67 12 
51 14 
UIH 
4£l4 
IIII2 

£2 
1;6 

6414 
175 
E2I4 
32I2 
69 
126 
12£i4 

3J34 

75 

15434 

£8 


43 
£8 
9I9 
6e 
I1214 
IC512 
1C5 
IC6I2 
89 
8II2 
21 
43 
128 
155 
84 
2712 
2712 
58 
58 
2434 
£6 
44 
I  124 
I44I2 
£4 

-^ 
lEl 

141 

158 

£1 

cth 

£9 

1     69 

I     6612 

2£34 

10912 

1     ftjij 

IC6I2 
<0 

120 
64 

169 


ei 
11012 


17 
26 

81  If 
12112 


7634 
20^4 
65 

122 

125 
21l2 
7312 

16114 

6%i2 

1512 

22 12 
7634 
liCl2 


45 

£0 

10 
34 
11234 
106 12 
107 
10712 

91 

82 

23 

47 
129 
160       ; 

67 

2812 

2812 

59 

£9 
25I4 

57     ; 

46 

126 

U5l2 
68 
25 

152 

144 

161 
£3 
26l4 
71 
74 
67 12 
2OI4 

11C12 

44I2 

11C12 

£2 
131 

6412 
175 
6CI4 
5II4 
65 
156 
122I2 
22 
74I2 
ISI34 
97  l2 
I6I2 
3'.l2 


fCl4 
121I2 


Alcoy  4  Gandia,  4%  Debs. 
Antofagasta  (Chili)4Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        B%  Cum.  Pref 

Aranco,  Ord — ■- 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cnm.  Pref 

Argentine  N,E.,  Stock  ......... .....^.. 

Argentine  Transanuine,  7% Cm.  ±"1, 

Arica  4  Tacna,  Shares... 

Bahia-Blanco4N.W.,  Gnar.Stk....  , 

Do.  H%  Guar.  Stk^.   105 

BUbao  Eiver  4  Cantabrian,  Ord.  ...  |        aj'8 

Bolivar,  B%  Pref.  ■■-■■-■; 1       a  J 

Brazil  Great  Southern,  7%  Pref.  ...  ,        «'"* 
Brazil  North  East  C%  1st  Debs.  ...        90 
Buenos  Ayres  4  Pacific,  Ord.  Stk....        -■+ 
Do.  6%  1st  Prel.  Stk.   Cnm.      lU 

Buenos AyresCent.,44% Ist Mt.Dbs.  I     91 
Buenos  Ayres  Gt.Southern  Ord.  Stk.  |   1^1'2 
Do.  4%  Extension  Shares...  1112 

Do.  6%  Pref.  Stock... [  l^" 

Buenos  Ayres  Midland  5%  Pref....        ^16 
Buenos  Ayres  Western,  Ord. Stk. ...  I   1^'  i 

Do  6%  Pref I      Ij, 

Cartagena  (Clmbia.)5%lBtMt.Dbs.  ,     74'2 
Central  Ar-gentine  Cons.  Ord.  Stk.         iu_ 

Do.    Deferred  Stk 

CentralUrugusy  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 

Cen.  Lrnguay  of  Montevideo,  Or.  Sk. 
Chilian  Transandine,  L%  Debs....... 

Columbian  National,  6%  1st  Mt.Dba. 

CoIombianNat.Custoni.Gta.6%Dbs. 

I    Columbian  Northern,  6%  Debs....... 

i  Cie.F.desC.deF.delaPvce.deSnta.Fe 
i  Cordoba4Bosario,6%l6tPf.  Stk.... 

I'       Do  4%  2nd  Pref.Stk.N-Cum. 

'  Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    B%  Non-Cum  2nd      Do.. 
I    Crdba.Cen.  B.Ayrestxtn.  5%Db8. 

t    Costa  Eica    v»;'"V," 

Cuba  Eailroad,  Pf.  6  %  Non-com. 

Cuban  Central,  Ord 

Do.  6A%  Pref 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta,  6J%  Cm.  Pf.  Shares  .       -, 

EntreBios,  Ord.  Stock ,     JJi 

Do.        6%  1st  Pref.Stock      |6 

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5i%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ey.Co.  5%  Bds. 
Interoc.  ofMexico(AcplcotoYeraCz.)        ^ 
Italian,  S%  Ely.  Bonds    ...............  [     '0 

Kansai,  4*%lst  Mort.Debs.Bed 98 

LaGualla4  Caracas     .■■... 

Lmbrg.-Czrnwitz-Jassy,  Guar.6%... 

i  Leonoldina  Ord.  Stock   

Do.  6J,%Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        Ist  Pref.  6%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Bed.  ... 

Mexican  Sonthern,  Ord.  Ptock   

Mexico  N. Western  6%  IstMt.Bds.  , 

Midland  I' rugnay,  Ord.  Stock    ,      10 

I    Mogyana,  6%  Deb.  Bonds   1  100 

1    Moscow-Jaroslaw,  6%  Bonds  Guar. 

Naniur  4  Liege,  Pref.  Guar.  6%  ... 

'    Nassjo-Cscrshmn  New  4%  IstMt.Bs. 

Nitrate  Ord .• 

I    North  East,  of  Trugcay,  Ord 

N.W.  of  Uruguay,  b%  Ist  Pref.  Stk. 
1    Northern  of  France,  S%0blig.  Bed. 
Ottcman  By.  of  Anatolia,  6%  Dbs. 
Ottcman  (fcmyma  to  Aidin)  Ord.... 

n  b%  Cum.  Pref 

Olmn. (Srona.  to  C6bba.4  Ei.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Cbs.  Bed 

Philippine,  Ist  lloit.4%  S.  i.  Gold 

FrKs:Atns.4  Plpnsus.4J%lstMt.DB. 

;  Prlo.Algre.4  N.Bmlg.(Brzl.)7%Pf. 

Puerto  Cabello  4  Valencia  

Bio  Claro  Sao  laulo.  Shares  

Eoyal  Sardinian,  Ord   Shares 

Byl.Tins-Adiean. 6%  IstMt.Bds.... 

!    Salvador,  Ord 

Do.        t%  Pref 

Sen  Paulo  (Brazilian),  Ord.  Stk.  ... 
I      Do.    6%  Ncn-Cum.  Pref.  Stk.  ... 

'  South  Austrian  

South  Italian,  8%  Ohligs.  Bed 

!    S.  Manchurian,  6%  Stg.  Bds.  Bed. 
1!  Swedisli  Ctl.  4%Peip.  Deb.  Stock... 

I  Taltal,  Ord.  Shares    

i  Untd.  of  Havana*  BeglaWhses.Ord. 

[      Do.        t%  Cum.  Pref.  Stk 

United  of  the  Havana,  6%  Ln.Bed. 
'  Uiucuay  Northcin,  1%  Pref.  Stk. 
VeraCz.4  Pc.  lstMt.44%Gld.Bd. 
Vera  Cruz  iMexico),  t%  Cum.  Pref. 
Vera  Cruz  Teiml.  41%  Dbs.  Bed. ... 
Villa  Maria  4  Bufino,  Guar.  Stk. ... 
West,  of  B.  Ayres. t% Mt.Bds. Bed. 

Western  of  Havana  

I   Zafia*  Huelva.  b<»yiid 


82 
63 

1034 

1134 
43I2 
91 12 


434 

22I2 

6512 

lO's. 

2 

3I4 

4534 

13412 

87 
104 
lOOlj 
81 


August  5,  1911-] 


THE    RAILWAY    TIMES. 


T^T 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b^ 


Great  North  of  Scotland. 


Week    ending  July    30  1911- 

Total  for  week   £3.535 

Aggregate  for  4  weeks ^  £40,064 

MUea  open   '         65S4 


1910. 
£14,905 
i;65,766 


Metropolitan. 


655i 


Dec,  this  week.  £11.570     Dee.  4  geeks,  f25.70i; 


Caledonian. 


'       Week  ending  July  29  1911. 

y  Passengers,  etc £7,570 

n  Ooodii,  etc 4,730 

'      Total  for  week ;     fl2.i06 

h      Aggregate  tor  26  weeks  I  £255,860 

I    Miles  open |        33614 


Week  ending  Joly  30  ,       1911. 

Passengers,  etc ^     -^''ISS  ) 

Goods,  etc....: 49,800 

Total  for  week I     £97,400 

Aggregate  for  26  weeks  '  2,576.200  ,2,340,300_ 

MUea  open  956'j  961 'a 

inc.  this  week,  £900    Inc.  26^efk-.  i'56  ?:  t 


1910. 
£7,442 

5.271 

fl2,713 
f255.752 
55614 


Dec.  26  weeks,  £1,892 


Southern    and    Western. 


Cambrian. 


Week  ending  July  28  '      1911. 

Passengers,  etc I     £18,814 

Goods,  etc '       15.590 

Total  for  week '     £34,204 

Aggregate  for  4  weieks £159.319 

Miles  open   [       1,121 


1910. 
£18,236 
15.165 
£33,401 
£155,119 
1,121 


Wuck  ending  July  30  1911. 

Passengers,  etc £15.781 

Good.s,  etc 1.249 

lolalforweek ^"fYTToTO 

Aggregate  for  4  weeks £69,352  ; 

Mllesopen    1         78*1      1 

liio.  this  wei^  £81       Inc.  4  weik«,  £788 


Metropolitan    District. 

TgliTT 


a  1910. 

£15,751 

1,198 

£16,929 

£68,664 

78  n 


1911. 

£8.435 

2,574 


al910. 

£9.905 

2.664 


Week  ending  July  30 

Passengers,  et« 

Ooods,  etc 

Totalforweek I     £11,009        «12.S69 

Aggregate  for  4  weeks '    £53,490        £36,420 

MUesopen  I        280'2  28012 

Deo,  this  week,  £!,560      Deo. 4  weeks,  £? . 9 5 1 ) 

Central  London. 


;!  In 


this  week,  £803        Inc.  4  weeks,    £4.200 


r     Week  ending  July  'c9 

Pa8,;engers,  etc 

,  Goods,  etc 

Totalforweek £10,921 

I       Aggregate  for  4  weeks f     £45.831 

I  Miles  open    ,         24 

Inc.  this  week,  £246         Inc.  4^ceks,  "£27725 


a  1910. 


£10,675 

£43^06 

24    " 


Great    Westerno 


Midland. 


Weekending    July    30  I        1911. 

Passengers,  etc |  £191.000 

Goods,  etc I      137,000 

Total  for  week. 


-U 


a  1910. 
£250,000 
145,000 


Week   ending  July   29  1911.  ^?^^-^ 

Totalforweek ,  £4,492!  J5,293 

Aggregate  for  4  weeks     £19.U6  £22,654 

Miles  open  I  ■    bU        I  6'< 


£328.000  ,  £395,000 

Aggregate  for  4  weeks ]  1,221,000    1,275,000 

Miles  open  I     3,005^4     :    2,993'? 

Dec.  thij  week,  £67,000     Deo.  4  weeks,  !:54.00d 


Week  ending  July  29  1911.  0  1910. 

Passengers,  etc j    £108,000  £145,000 

Goods,  etc j      152,000       165,000 

Totalforweek '■   £260,000  £310,000 

Aggregate  for  4  weeks £999,000  1 ,054,000 

Miles  open    j      1,416'2 


1,412 


Dec.  this  week,  £50,000    Dec.  4  weeks,  £45,000 


Six.  thU  week,   £801     Dw.4  vk..  £5,518 
City  and  South   London. 


Week  ending  July  50 

Total  for  week 

Aggregate  for  4  weeks  .. 
Miles  open 


1911.      I 

£3,108  ! 

£12,484  I 


1910. 
£3,136 
£12.414 


7I4 


7I4 


HiKhland. 


Dec.  this  week,  £28     Inc.  4  weeks,  £70 


Week  ending  July  30  1911. 

Passengers,  etc j  £14,085 

Goods,  etc I  3,623 

Total  for  week j  £17,708 

Aggregate  fur  26  weeks    £268.525 

Miles  open I  492^4 

I  lue- 


a  1910. 

£11,695 
3,452 

£15,145 
£268,897 


Midland 


Week  ending  July 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeVs 


Great   Western 

28 


of  Ireland. 


1911. 

£5,955 
7,691  : 
£13,644  ; 
£48,568  , 


1910. 

£6,055 

8,405 

£14,458 

£50,497 


492 14 


thi- 


ek,  £2.565     Dec.  26  weaks,  £574 


Dublin  and  South-eastern; 

Week   ending"  July  28  1911-         "  I^'Ol^ 

Passengers,  etc": .". ,  £4.565          £4.557 

Goods,  etc 1.644  1          1.525 

Total  for  week £6,209 

Aggregate  for  4  weeks  £26,540 

HUes  open  I  160 


Hull   and   Barnsley. 


30 


£6,080 
£23,910 


160 


Inc.  thU  week,  £129     Inc.  4  weeks.  £2.650 


Pa-   .    .-. 

Gi>uiL;,  ttL- , 

Total  for  week 

Aggregate  for  4  weeks  . 
Miles  open 


1911. 


a  1910. 


£14,9ir7 

£53.025 

89 
-r.k.s.  f5.993 


£14,420 
£59.016 


88 


Furnesa 


Week  ending    Jnly  30 

Passengers,  etc 

Goods,  etc .-.■• 

Total  for  week 

Aggregate  for  4  weeks  .... 
Miles  open 


1911. 
£5,347 
6.93S 


£12,280  I 
£47,329  i 


1910. 

£6,597 

7.180 

£15.777 

£49,440 


139 


139 


Deo.  this  week,  £1,497    Dee.  4  weeks,  £2,111 


Claego»»  and  South  Western. 


Week  ending  Julv  29  1911.      1    a  1910. 

Passengers,  etc £26,900       ^23,100 

Goods,  etc? 20,400    19400 

Totalforweek |     £47,300        £42,200 

Aggregate  for  26  weeks |  £949,900  ,  £921.900 


Week  ending  July  50  1911 

Passengers,  etc £69,500 

Goods,  etc I       66,979 

Total  for  week 

Aggregate  for  4  weeks 
Miles  open 


1910. 
£84,031 
65,195 


<;^R                      •^/(R 

Dec.  this  w..»k,  £814 

Tin, 

.  4  weeks,  £1,929 

North    British. 


£136,479 
£533,672 


£150.226 
£537,981 


596^4 


595  »! 


Dec.  this  week,  £13.747      Dec.  4  weeks,  £4,309 


Londoni    BriKhton    and   South   Coast. 


Week  ending   Ju  y  30  I         1911.      >    •1910. 

Passengers,  etc ,      £60,029        £59,255 

Goods,  etc 57,538  ,        52,2B5_ 

Tetalforweek '    £117.567      £111,521 

Aggregate  tor  26  weeks    2,515.501      2,504,414 

Miles  open    i     1,32434  ~  1      1,524^4 


Inc.    this  week,  £6.046       Inc.  26  weeks.  £11,087 


North   Eastern. 


MUes  open  I      445'2 


44312 


Week  ending  July  29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks  .. 
Miles  open 


1911. 
£67,397 
18,820 


a  1910. 
£85,757 
18.649 


£86,717 
£514,944 


487 


£102.386 

£324,646 

487 


Weekending   July  29                 1911.  a  1910. 

Passengers,  etc £94,942  £108,279 

Goods,  etc 134.790  !      139,927 

Totalforweek I  £229,732  '1    £248,206 

Aggregate  for  4  weeks ]  £858,967  1    £870.197 

MUes  open    1 1,754  1,723 

Dec.  this  week,   £18,474     Dec.  4  weeks,  £11,250 


North  London. 


1911.  111910. 

£3.950  I      £4,072 

5,958  I         4,142 


Inc.  this  week,  £5.100     Inc.   26  weeks,  £28,000 


i  Dec.  this  week,  £15.669     Dec.  4  weeks,  £9,702 


Great  Central. 


London      Electric. 


Week  ending    July  30 

Passengers,  etc 

Goods,  etc ! 

Totalforweek \        £7,888  i       £8,214 

Aggregate  tor  4  weeks £31.575  I    £32.528 

MUes  open    1         15^         I         15'2 

I  Dec.    this  week,  £326      Dec.  4  weeks,  £953 


North   Staffordshire, 


Week  ending  July  30  1911-         «  1910. 

Passengers,  etc I    £51,300;    £39,600 

Goods,  etc I       60,600  60,100 


Total  for  week £91,fa00 

Aggregate  for  4  weeks £558,200 

MUes  open  I        61612 


£99,700 
£550,200 


Weekending  July    29  1  1911.      ,  1910. 

Xotal  for  week  £12,255  £12,020 

Aggregate  for  4  weeks  £51,075  £49,470 

MUesopen |        2II4       1        2II4 


615^4 


Dee.  this  week,  £7.800     Dec.  4  weeks,  £2,000 


Great   Eastern. 


Week  ending    July  50 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks... 
MUes  open 


1911. 
£85. 100 
46,000 


a  1910. 

£102,100 
49,200 


Inc.  this  week,  £255       Inc.  4  weeks,  £1,605 


Week  ending  July    30         |       1911. 

Passengers,  etc £5,900 

Goods,  etc |^)_13,990 

Total  forweek £19,890 

Aggregate  for  4  weeks ;  £76, 170.     j  £85.740 

JIil,"<  ..p.n  I       *526     r  k  326 


London  and   North  Western. 


.  k,  <  H,450       Dec.  4  weeks,  £9,570 


Rhymney. 


£131,100  ' 
£490.500  1 


£151,300 
£507,800 


Week  ending    Ju'y   30 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks.. 


1911. 

£185,000 
166,000 


1910. 

£248,000 

176,000 


£351,000 
1.534.000 
Miles  open    1     1,965 


£42a,0G0 
1,5R2.000 


l,056Jae 


Dec.  this  week  £20.200     Inc.  4  weeks,  £17,300 


Dec.  this  week,  £73,000    Dec.  4  weeks.  £48,000 


London  and  South  Western. 


Great    Northern. 


1911. 

£72,300 
67,400 


Week  ending  July  29 

Passengers,  etc 

Goods,  etc 

Total  forweek «......, 

Aggregate  for  4  weeks  ..  

MUes  open I      1,008  9 

Dec,  this  week,  £20,600  "  Dec.  4  wegks,  £27,400 


£139,700 
£509,100 


a  1910. 
£92.200 

68,100 

£160,500 
£556,?00 
1,008  .9 


Week  ending  July  50  1911 

Passengers,  etc £92,000 

Goods,  etc 31,800 

Totalforweek 

Aggregate  for  4  weeks.. 

MUes  open '  1.0225j 

Dec.  this  week,  £18.70C      I'  ;         1,   , 


1910. 
£109.300 


1910. 


Week  ending  July  50 

Passengers,  etc •••          j 

Goods,  etc I  ' ■_■■ 

Totalforweek  £4,085  1        £7,570 

Aggregate  for  4  weeks  I  £25,494  |     £30.219 

MUes  open    '        5012 '         50'2 


Dec.  this  week.  £3.486     Dcc.4  weeks,  £6.725 


South   Eastern  and    Chatham. 


Week  ending 
Passengers,  etc. 


July    29 


33.g00  ;    Goods,  etc, 


1911. 
£95,493 
22,220 


1910. 

£110.500 

25.771 


£125,800 
£456,600 


£142,500 
£471,200 


1,022*4 


Great  Northern 

(Ireland) 

Week  ending    July   28 

1911. 
£13,312 
10,063 

1910. 
£12,525 

Goods,  etc 

9,589 

£2«,5';5 
£5  8,'=  56 

£22.114 

Aggregate  for  4  weeks 

£92,708 

Miles  open  

561 

543 

London,  Tilbury  and  Southend. 


Inc.   this  week,  £1,261        Inc.  4  weeks,  £6,148 


Week  ending    July  30 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  4  weeks.. 

Miles  open   

Dec.  this  week,  £5,168 


1911.      I 
£13,575 
2,885 


£16.160 
£62.374 


a  1910. 

£16,868 

2,760 

£19.628 

£64,243 


Totalforweek £117,719 

Aggregate  for  4  weeks £465.985 

MUes  open    ^.^ 654 

Dec.  thU  week,    £r6,S52     Dec.  4  weeks,  £"8,810 


£134,271 
£472,793 


654 


TafT  Vale,  m 


Dec.  4  weeks,  £1,369 


Week  ending  July  30  I  1911. 

Passengers,  etc £4.211 

Goods,  etc 5,894 

Total  forweek £10.105 

Aggregate  for  4  weeks £62,449 

Milesjipeg^  '  12414 

Dec. 


1910. 

£5.354 

16,701 


£?2,055 
£84,187 


124>4 


,  this  week,  ,£11,930     Dec.  4  weeks,  £21.758 


Notes  a™  ExPl.A»«ioNS.-«  The  receipts  for  the  corresponding' period    last   year   are   ««!)"?'«?  to  actual  figures     6  Includes  rec^^^^^^^ 
.  Dock  dues,  etc.,  included,.  These  Sgnres"  do  not  include  .he  .ec.pts^of  Jo-nt  Ln.es.    e  E.clns.e  oy^^,^^l^^;^^^7Z:^:^fpi.,  "^"Lut 

^       ^Ven&nh  Dock  and  RaU^ay  included,      n  including  53^  miles  jointly  worked  with  G.CR. 


255   miles   Joint  Lines   (G.N.   proportion). 

Canal  119  miles.    I  Includes  steamboat  receipts  and  tolls. 
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THE    RAILWAY    TIMES 


[August  5,   191 1. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS, 


Mileage. 


Railway 


1911.      1910.     Wk.  or  Month.      1911. 


HO 
61 
291 

30* 
9S| 
16 


Belfast  «  Co.  1). 
Brecon.  &  Mer. 
Clsator  4  Work. 
Cock.  Ke9.  &  P. 
CorkB.  &S.C... 

Ck.  B'rck.  4P 

East  London 5H 

a.N.  and  City  ...'  84 

Isle  of  Man  '  46i 

Isle  of  Wight  ...  14J 

Isle  of  W.  Cent.  1  214 

Liverpool  Over,  i  6^ 

Mane.  Canal '  168 

M'port.  &  Car.... I  41J 

Mersey  ^h 

Mid.  &  S.W.  Jn.  60 

Neath  &  Brecon  40 

Port  Talbot   '  36i 

Rhon.  &8.  Bay'  81 

Stratford  &  M.  J.  67.4 


Latest  Earnings  Reported. 


July  28 
July  30 

July  29 
July  29 
Ju1t28 
July  28 
May. 
July  29 
July  29 
July  29 
July  29 
July  30 
June. 
July  29 
July  29 
July  30 
Jul'y  30 
July  30 
July  30 
July  30 


£4,205 
1,814 
1.170 
1,001 
2,236 

711 
3,374 
1,368 
1,385 
1,207 

778 
1,637 
66,981 
2,006 
1,898 
8,407 
1.686 
3,157 
2,390 

845 


1910. 


JE8,846 
2,746 
1,061 
1,004 
2,129 

578 
3,286 
1,816 
2,029 
1,339 

875 
1,517 
52,161 
2,228 
2,086 
4,501 
1,540 
2,770 
3,072 

922 


Aggregate  to  date. 


1911. 


1910. 


FOREIGN    AND    COLONIAL— Continued. 


Railway. 


,Bohil.  &  Eum.  c 

Luck.  Bar e 

Salvador 6 

San  Paulo  a 

Sthn.  Punjab. ,.fl 

Ludha.  Ext.   « 

Sntlej  Valley  e 

South.  Indian. ,.c 

Taltal  a 

Temiscouata  ...& 
(Jn.  Rys.  Hav.  a 
Ui-ug.  E.  Coayt  a 
Urug.  North  ...a 
W.  of  Havana  a 
W.P.  &  Yukon  b 
Yucatan  United^* 
Zaf.  &  Hnelva  a 


FOREION    AND    COLON iAL    RAIL\<VAYS. 


Railway. 


Mileage. 


1911 


110 

436 
3,186 

165 

59 

3,337 

320 
1,611 
1,340 


Alcoy  &  Gand.  f       33 

Algeciras li      110 

Ang.-Ch.  Nit.    a        70 
Antof.  &  Bol.  ...ai      769 

Arg.  N.E a'      661 

Arg.  Trans.    ...a        111 
Assam-Bengal   c'      790 

Barsi    cl       116 

Ben.  &  N.W.  ...c  1,953 
Beng.  Dooars...c  36 
Extensions  ...c  117 
Bengal  Nag.  ...c  2.495 
Bil.  Kiv.&C....a         15 

Bolivar a       110 

Bomb.  B.  iCLc   2,419 

Brazil <i       — 

Braz.  Gt. Sn....(i 
BrazU.  N.E....  d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  En.&S.C.o 
B.  Ay.  Gt.  S.  ...o' 
B.  A.  Midland  a 
B.  Ay.  West.  ...a 

^urma c 

Can.North b   3,711 

Can.  Paciflo    ...o  10,480 

Cartagena a'      — 

Cen.  Argentine «    2,842 

Central  Urug...."       271 

EastEiten.   o       277 

North  Ext.  ...a       182 

West  Exten.  o       211 

Chlllagoe «        143 

Cordoba  Cent.   »       137 

"Cent.  N.  Sec.  0,      667 
B.  Ay.  Exten.a       187 

Cord.  «  Kos.  ...0       180 

Costa  Kka  a       22(1 

Cuban  Central  a       255 

Del.  Urn.  &K.  c       192 

+Dcmerara  ...... i>         6C 

We?tCoast..6         16 

Detroit  Untd....fc         — 

Dom.  Atlantic  b 

Dorada  Exten.  « 

East  Indian  ...  e 

Egypt,  Delta     a 

Emu  Bay a 

Entre  Bios a 

G.  Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  West  ...a 
Det.G.B.&M.ai 
Total    ai 

;Gt.  Icd.Pen.  ..c 

G.  8   of  Spain   i' 

G.W.  »f  Braz.    a 

Guay.  &  Quito  / 

H.H.  Nizam's    c 
Hyder.  God.  c 

§Inter.  of  Mex.  i. 

La  G.  &  Car.  ...a, 


Latest  Earnings  Reported. 


*k.  or  Month. 


1911. 


292 

2.525 
616 
104 


790  ,  13  dys.  June  30,  2,06,000 

to  I       July  29  i      10,600 

1,895  ,  13  dys,".  June  30     6,18,400 

86J  Jan.' 1— June   17  — 

117    Jan.  1— June  17  — 

2,367     8  ays.    July  8    I  7,14.000 

15  >       June.  '        6,222 

110         June.  1       8,000 

2,419         July  29  8,17,00C 

—  June  180,933 
110         June.                1      49,750 

368         June.  204,671 

3,004         July  29  85,000 

165         June.  12.588 

59         July  30  900 

2.859         July  30  81,000 

79         July  30  ,  867 

1,460         July  30  42.219 

1,340     13  dys'.  June    30   6,62.538 

3  297  llO  dys.   July    31    427,700 

10',276   10  dys.    July  31  2,905,000 

—  June.  \      23,347 
2,528  !      July  29  1      98,667 

271  I  July  29 
216  I  July  29 
182  1  Julv  29 
211  1  July  29 
143*1  June. 
1284  July  30 
"""         July  30 

July  30 

July  30 

June  17 

July  29 

Jul'y  29 

June. 

June. 
9  dys.    June  30 

June. 

June.  1 

July  29  II 

10  dys.    July  lOl 

June. 

July  29 


1910. 


Aggregate  to  Date. 


1910-11       1909-10. 


3,536 

468 

836 

189 

4,524 

2,901J 

104' 

923 

160 

865 

392 

1,026 

23 


Leopoldina a\   1,6: 


Mad.  &  S,  Mab.e 
Manila a 

New  System  a 

Southern  ...    a 

Mashonaland    a  751 

Mexican  i  375 

Mexico,  N.W.     k  373 

Mid.of  W.Aos.  <!  277 

Mid.    Uruguay  a  264 

Nassjo-Oscar  ...a:  92^ 

New  Cape  Cen.a^  205*^ 

Nitrate a  291 

N.W.  of  Umg.  b  111 

Ottoman a  843^ 

Parag.  Cent.  ...aj  233 

Peruv.  Corp.  ...b\  l,035j 

Pira.  Ath.  Pel.  )i  346 

Puerto  C.  &  V.  a  84 

Queb.  &  L-St.  J.i^  240 

Quebec  Cent 6,  253 

Rhodesia a  1,392 


234 

2.477 
616 
104 
688 

3,536 
463 
336 
189 

4,524 

2.8943 
104 
903 
160 
365 
892 

1,026 
23 

1,580 


July  31 
Jul'y  81 
July  3l' 
July  311 
Julv  31 


3,1325    3,126 
213  I       213 


10  dys. 
10  dys. 
10  dys. 
10  dys. 
10  dys. 
July  29 
July  22 
July  29 
July  1  to  15 
Jan.   I — Jime  25 
Jan.  1— Jxme  25 

7  dys.    July  21 
July. 

July  29 

8  dvs.  July    8 
July  29 
July  29 
July  29 
May. 

10  dys.  July 
June. 
May. 
June. 
May. 
Julys 

July   16  to  31 
June. 
July  29 
July  22 
Jul'y. 
June. 
June. 
June. 
2nd  wk. 
May. 


6,961 
4,563 
8,B00 

215,402 

11,938 

36,539 

11,355 

275,281 

9,66,600 

49,004 

8,807 

74,000 


6,73,000 
7,931  i 
5,898 
8,46,000 
136,028 
35,500 
219,477 
75,450 
13.170 
880 
75,929 
170 
41,631 
5,77,962 
360.600 
2,752,000 
22,453 
112,612 
8,965 
2,920 
1,287 
1,045 
11,201   I 
5,230  I 
16,840 
4,150 
6,640 
7.289 
5,903  ;' 
39,700 
15.629   I 
2,343  r 
234,374 
108.412 
.5,600   ' 
11,51,000 
5,699 
4,714  ,, 
6,400  , 
i 
127,187  I 
4,203 
12,505 
3,862 
147,747 
9,79,800 
54,981 
1        8,691 
!      62,500 


Mileage. 


Latest  Earnings  Reported. 


1911. 


1910.  [Wk.or  M'th. 


203 
234 
100  , 

1183; 

425  ! 
155  I 
210  ' 
1,694| 
184 
113 
671  1 

71 ; 

72|i 
147 

112X| 

112  i 


208  |13dy8.Jmie30 

215    13dy8.June30i 


1911. 


100 
11811 
425 
155  I 
210 


July  29 
July  33 
July  22 
July  22 
July  22 


l,694|,13dys.June30 


184 
113  ! 
660 

81 

72| 
147 
112j| 

113 


June. 
June. 
July  39 
June  24 
June. 
July  29 
July  7 
July  29 
June. 


75,188 

1,06,003 

16,250 

47,078 

1,04,975 

24,955 

10,032 

8,40,579 

22,675 

19,781 

14,597 

682 

2,553 

_    6,112 

34,180 

57,000 

12,907 


1910. 


64,387 

80,991 

20,000 

47,468 

81,164 

21,572 

10,154 

8,26,605 

20,415 

19,599 

15,652 

247 

2,845 

4,800 

47,500 
10,965 


Aggregate  to  Date 


1910-11.  1 1909-10. 


8,70.413 

10,69,062 

74,250 

119,982 

3,14,926 

87,885 

34,903 

123,71,643  112.30,256 

248,003        270,795 


7,74,423 

10,18,465 

74,000 

127,299 

2,39,476 

72,277 

22,507 


66,551  i 
26,517  1 
25,809 
20,718 

1,537,700 
70,654  1 


70,535 
14,454 
23,101 
19,447 

1,635,000 
66,218 


UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth. ...{  WSS 
Ala.N.O.&T.P.I  628' 
Ate.  Top.  &S.Fe.  I  10,129 
Bait.  &  Ohio 4,434 


110,26,125  ,107,97,391 

1,475.950  I  1.225,100 

9.291,000     8.869,000 

277,223        269,243 

387,917       453,745 

42,743,        38,600 

12,634  I        11,235 

8,166  ,  6,215 

4,802  4,648 

41,938  — 

24,920 

75,010 

15,500 

27,355 

381,462 

;'       24,691 

2,15,800 

I        96,120 

r        14,582 


ICent.  of  Geor, 
ICent.  of  N.  J.  ... 
Ches,  &  Ohio  ... 
IChic.  Gt.  West. 
[Ch.  MU.  &  a.  P. 
,Cin.  N.O.&T.... 
ICl.  Cin.  Ch.  cSc. 
Deny.  &  Rio  G. 

Erie 

jGt.  Northern  ... 
'  Illinois  Central .. . 
Louis. &  Nash.... 
Slinn.  &  St.  L..,. 
M.St.  F.  S.  S.  M. 
Miss.  Kan.  ,t  T... 
Nat.  of  Mexico... 
N.  Y.  C.  4  H.  K. 
N.  Y.  Ont.  &  W. 
Norf.  &  West.  ... 
Northern  Pac... 
1st.  Jos.i  G.  I.... 
[St.L.  &  San.  Fr. 
St.  Louis  S.  W. 

Southern  j  7, 

Texas  4   Pacific'   1,884 

Wabash I  2,514 

\vi-l.  *  r.  p-!o!  m-j 


1,916 
631 
1,939 
1,489 
7,511 
337 
1,932 
2,777 
2,223 
7,274 
4.551 
4,591 
1,027 
3,572 


3094 

528 
9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,fll 

337 
1,982 
2,777 
2,230 
7,037 
4,561 
4,542 
1,027 
3,424 


3,368  I    3,368 
1,750  :    1,732 


3,587 
545 
1,951 
6,019 
319 
4,731 
1,471 


3,687 
546 
1,941 
6,690 
319 
4,726 
1,469 
7,050 
1,844 
2,514 


1st  wk.  July 
June. 
May. 
JMay.    , 
2ndwk.  July 

May. 
2nd  wk.  July 
1st  wk.  July 

May. 
1st  wk.  July 

May. 
2nd  wk.  July 

May. 

June. 

June. 
2nd  wk.  July 
2nd  wk.  July 
2nd  wk.  July 
2nd  wk.  July 
2ud  wk.  July 

May. 

May. 

May. 

May. 

May. 

May. 
2nd  wk.  July 
2nd  wk.  July 
2iid  wk.  July 
2nd  wk.  July 

May. 


$75,796 

488,000 

8,783,037 

7,518,036 

212,900 

2,540,160 

61(),317 

224,569 


S73,503 

542,000 

9,091,484 

7,777,710 

238,000 

2,409,531 

567,808 

219,760 


5,040,679  5,304,851 

160,162j    162,951 

2,444,884  2,321.093 


S75,796 
6,854,000 
99,223,696 
80,683,295 

441,000 

26,705,373 

1,104,776 

224,569 
59,793,730 

160,162' 


S73,503 

6,658,000 

96,534,165 

80,812,497 

460,600 

25,724,464 

1,067,647 

219,760 
59,279,555 

162,951 


437,100 
4,834,975 
5,518,223 


iS,218,330!26,932,393 
446,100    872,600   868,300 
4,606,138  51,740,31l!50,197,299 
6,089,486  01,215,090  64,146,918 


4,845,387l4,646,e.i2  61,474."67|58,346,975 


1,910.200  1,.H16,915 

179,980   200,712 

9;4,966   902,192 

903,790   910,852 

2  885,608  2,415,035 

8,332,291  192,900,994189,174,797 

752,985  I  8,497,4661  7,785,924 

3,052,690  '  32,661,912  32,061,947 


965.525 
108,234 
444,019 
463,060 
1,273.3;0 


962.185 
86,247 

456,114 

454,134 
1,236,142 
8.446,205 

791,108 
2,951,216 
5,091,858 

142,7.58 
3,301,176 

181,419  197,870 
1,014,569  1,064,662 

239,104  252.934 

521,4781  524,760 

.679.4461  593.702 


6,559,387  169,852,579 

129,925,!  1,524,807 

3,170,219'l39,842,154 

367,:95 

2,119,884 

485,063 

1,064,017 

6,210,411 


67,750,744 

1,197,987 

38,020,133 

398,504 

2,175,358 

489,464 

1,048,013 

4,306,246 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


24,665 
70,695 
19,535 
29,856 

347,666 
24,614 

1,78,000 
96,427 
14,715 


May 


Gross  Earnings. 


1911. 


482,900 
32,200 
68,84,000 
68,167 
29,763 
31,800 


31 


July 


148,900 

6,500 

30,184 

8,59,822 

2,107 

790 

6,874 

56,286 

210,900 

187,113 

10,300 

6,490 

5,653 

1,496 

28,278 

28,000 

7,698 

2,680 

870,871 

431,722 

2,750 

60,979 

24,766 

79,655 


150,850 
6,000 
24,730 

6,89,167 
3,129 


62,191 

245,600 

194,696 

9,205 

6,618 

5,169 

1,785 

26,297 

31,328 

7,348  , 

2,340  I 

838,380  j 


340,460 

325,605 

28,955 

7,870 

870,871 

469;856  li  2,898,927 


2,500  i 
54,295 
27.950 
72,094 


18,250 


52,482 
774,723 


510,437 
27,600 
62,51,000 
67,008 
27,402 
28,800 

521,589 

26,887 

81,032 

24,895 

653,403 

42,08,800 

1,496,701 

316,279 

62,,'>00 

29,06,229 

22,09,425 

469,670 

44,000 

647,717 

6,89,157 

151,133 


458,468 

719,600 

1,068,891 

109,609 

88,165 

24,204 

359,183 

306,680 

26,849 

7.820 

883,380 

2,779,641 

16,760 

64,420 
680,775 


Alabama  Gt.  Southern. . 

July  J    to  May  31 

Atch.Top.  &  Santa  l(  . 

July  1  tn    May    31 

Baltimore    and  Ohio . . 

July  1  to    May   31 

CanadiaD  Northern  . . 

July  1    to     May  31 

Canadian  Pacific   

July  1  to     May  31 
ICheaapeake  and  Ohio 

July    1    to    May  31 
Chicago  Great  West.    . .    M  ay 

July  1  to  May  31 
Denver  <fe  Rio  Grande 
July  1  to  May  31 
Grand  Trunk  of  Canada 

Main  Lip.e 

Jan.  1  to   May  81.. 
Canada  Atlantic     . . 
Jan.  1  to  May  31  .. 
Grand  Trunk  Westm 
Jan.l  to  May  31   .. 
DetroitGr.  Hv.  &Mil. 
Jan.l  to  May  31   .. 
Total  for  Svstem    . , 
Jan.  1  to  May  31  .. 
Louisville  4  Nashville 
July  1  to  May  31 
Miim.  St.  P  iS.S.M.  .. 
July  1  to    May  31 
Miss.  Ean.cjt  Texas  .. 
July  1   to  May  81 
National  of    Mexico    .. 

July  1   to  May  31 
Hew  York  Ont.  &  West. 
July  1  to  May  31 
Phil,   and   Reading    ,. 
July   1  to     May  31 
Coal  and  Iron  Co,  . . 
July  1  to     May  81 
Total  both  Comps. 
July  1  to  May  31 
Pitts.  CiO.Ch.4  St.  L  .. 
Jan.  1  to     May  31 
St.  Louis  &  San.  Fran. 

July  1   to   May  31 
Southern  Railway 

July  I  to  May  31 
Union  Pacific     .... 
July  1  to  May  31 

Wabash    May 

July  I  to    May  31 


May 
May 
May 
May 


Mav 


May 


May 
May 
May 
May 
May 
May- 
May 
May- 
May 
May 
May 
May 
May 
May 
May 
May 


May 


1910. 


$867,986 

4,132,873 

8,783,037 
99,223,696 

7,518,086 
80,683,295 

1,445,600 
13,733,900 

9,312,057 
94,688,158 

2,575,507 
29,888,864 

1,055,215 
11,580,706 

1,914,806 
21,494,138 

£628,800 

2,831,600 

88,100 

163,600 

103,550 

652,850 

34,500 

167,960 

809,950 

3,716,600 

84,272,017 

49,879,244 

1  075,621 

12.034,211 

2,063,127 

26,879,126 

3,631,581 

56,502,565 

791,108 

8,497,466 

4,061,251 

41,841,579 

2,956,714 

32,212,129 

7,017,968 

74,054,008 

8,106,196 

14,961,611 

3,801,176 

39,842,154 

4,823,518 

55,729,530 

9,693,095 

81,855,506 

3,384,843 

27,381,385 


$379,508 

3,860,054 

9,091,484 • 
96,534,165 

7,777,710 
80,812,197 

1,224,900 
11,692,600 

8,378,114 
86,181,671 

2,519,711 
28,721,609 

1,052,760 

11,071,703 

■    1,922,198 

21,660,651 

£586,900 

2,683,900 

36,200 

155,900 

109,500 

536,600 

34,100 

159,800 

766,700 

3,636,100 

$4,528,822 

48,199,571 

1,196,049 

14,068,812 

1,903,990 

24,598,196 

5,690,016 

66,453,667 

752,985 

7,785,924 

4,026,723 

41,488,367 

2,983,331 

31,239,235 

7,009,054 

72,727,603 

3,308,630 

16,432,930 

8,170,249 

38,020,133 

4,659,993 

52,768,964 

7,535.249 

82,719,139 

2,289,951 

26,428,708 


Net  Earnings. 


1910-11. 


1,135,648 

2,769,343 

33,881,149 

2,547,812 

23,117,207 

403,200 

3,187,600 

2,914,085 

33,675,160 

814,908 

9,940,966 

239,435 

2,930,188' 

553,156 

6,997,662 

£209,400 

716,000 

1,700 

12,000 

8,850 

90,860 

1,660 

8,100 

221,600 

826,950 

$998,228 

14,575,449 

267,624 

3,619,450 

485,396 

6,963,722 

598,626 

20,840,803 

246,712 

2,293,344 

1,511,196 

14,977,834 

40,160 

499.897 

1,651,855 

16,477,732 

842,307 

3,374,203 

1,066,392 

12,522,560 

1,476,046 

17,956,900 

2,664,282 

82,750,895 

416,420 

6,977,099 


1S09-10. 


$123,786 

1,216,296 

2,764,581 

81,799,715 

2,130,610 

25,018,917 

368,600 

3,.S34,100 

2,.566,264 

.  31,122,010 

891,833 

11,470,301 

197,680 

2,706,421 

624,776 

6,235,314 

£211,400 

683,100 

3,900 

19,900 

18,100 

118,200 

2,900 

23,100 

236,800 

814,900 

$1,103,604 

10,791,603 

101,643 

5,893,340 

299,899 

6,122,275 

2,541,489 

22,198,952 

240,387 

2,284,852 

1,660,791 

16,312,079 

150,470 

1,230,369 

1,811,261 

17,542,448 

628,194 

3,615,441 

949,465 

11,630,345 

1,431,390 

17,247,896 

3,237,777 

36,828,819 

418,413 

7,726,249 


k  in  Mexican  doUars. 


a  Earnings  reported  in  pounds,  6  in  dollars,.:  in  lupees,  a  in  milreis,  /insucres,  h  >n  drachmas,  i  in  pesetas,  j  in  Bolivian  currency, 

•  Including  North  West  Argentine  Section,    t  Including  Beibice  receipts.  I  Including  Indian  Midland.    §  Including  Mexican  Southern  receipts. 
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GREAT    CENTRAL    RAILWAY. 


CROSS   COUNTRY  EXPRESSES   ARE   A    DISTINCT    FEATURE    OF    THE    C.C.    SERVICE. 


NEWCASTLE,     SINDEKLAND,     IHHHAM, 

YORK.     MANCHESTER,      BRAHFOHI), 

HIDDERSFIEI.D,     ROTHERHAM      and 

SHEFFIELD  are    provided    with    Through 

Luncheon  Car  Trains  via 
NOTTINdHAJL   LEK  I'.STKK.  aii.l   1;\NI'.I  I!Y. 


to  and  fr(ini 

OXFORD,    SOITHAMPTON, 

BOI'RNEMOl  TH  unci  tlu^  SOUTH    WESTERN 

LINE,  nis*)  to  iintl  fruni 

GLOCCESTEU.     CHELTENHAM, 

NEWPORT,    CARDIFF,    BARHV  and 

SOI'TH    WALES. 


DAI'H   1111.1   IllllSTIIL     (Willi    .lir.-.t    (•.>iillc.-ti..ii, 

t.ir  til.-   WEST  (IF  KNl.LANDl 

are    reached  by  Through    Breakfast    and 

Luncheon  Car  Trains   from 

LEEli.-,,      \V  A  K  E  FI  1:  L  li.      HALIFAX, 
HI  HDKUSFIKI.D.       SHI'FFIELl), 
NOTTINi.HAM    aii.l    I.i:iCESTER. 


EXPRESS  TRAINS  are  equipped  with  RESTAURANT  CARS. 

For  particulars  of  Train  Service,  Special  Travel  facilities  «iul  otlier  information  apply  at  any  Great   Central    Station  or  Agencv,  Dean  and  DawMonV   Oflices,   or 
s..-n.l  a  po-;Uar.l  to  Publicity   Dept..  -216.  Maryk-bont-   Una"!.   L-.n.lon.  N.W.        "  SAM   FAY.    (hiui.tl   Mun.i^cr. 


BIRM 


THE 


GHAM 


RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
Immediate  or  Defer- 
red Payments,  iron- 
work, Wheels  and 
Axles       .        .        .        • 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MAN    FACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  V^forklng 
Order  maintained  by 
Contract   .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES.    

Grand    Prix,    Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchwards  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter"  Couph'ng. 
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Pe^O  "Durbar"  Ship. 

A      CRUISE      IN      SEPTEMBER. 

The  Directors  of  the  Peninsular  and  Oriental  Steam  Navigation  Company  will  despatch  their  "  Durbar " 
Steamer,  the   new  s.s.  "  MALOJA,"    12,500  tons.    16,000  horse   power,   on  a 

Preliminary    Yachting    Trip 

from  London  on  23rd  September,  returning  12th  October,  visiting  LISBON,  TENERIFFE,  MADEIRA, 
and  GIBRALTAR.  The  stays  at  these  attractive  places  will  approximate  to  two  days  in  each  case 
so   as  to  give   ample   opportunity   for  seeing  everything   of   interest. 

FARES    from    16    to    30    GUINEAS,    according   to   position   of  cabin. 

'THE  ■■  M.VJJ  UA."  — Th.j  '■  M.tl.jj.i  "  is.  wiiln.ul  d.mlit,  the  mo-t  luvurMu,  and  r<.,tl>  str.mirr  yet  phieed  al  the  service 
of  the  public  as  a  cruising  yacht,  and  is  a  sister  ship  of  tlie  "  Medina." 

These  ships  will  be  the  largest  of  their  class  in  the  Eastern  trade.  Both  are  fitted  with  powerful  wireless  installa- 
tion?, bedstead  cabins,  electric  laundries  and  other  electrical  devices,  while  the  passenKcr  acconiinodation  is  of  the  most 
sumptuous  character. 

I'liere  are  numerous  single-berth  caliins,  and  following  the  eninpany's  usual  practice,  it  is  intended  on  the 
*'  Maloja's  "'  cruise  in  September  to  berth  one  passenger  only  in  a  two-lierth  cabin,  and  not  nn">re  than  two  passengers  in 
the  larger  cabins,  so  that  all  may  dine  simultaneously  and  d')ul>le  sets  of  meals  be  avetided. 

Deck  chairs  ari'  provided  without  charge.  Passengers  ha\e  the  free  use  of  the  numerous  volumes  in  the  ship's 
library.  \  fully  (]uahtied  medical  officer  is  carried  ;  also  musicians  and  ,an  ample  staff  of  stewards  and  stewardesses. 
Communication  with  the  shore  is  maintained  Ijy  the  ship,  and  the  routine  of  meals  is  cMMtinued  un  board  wlnle  she  is  in 
port.     The  fares  include  everything  (except  wines,  &c.)  needful  during  the  voyage. 


r;  nl  the  Ship  anj  alt  particulars 
on  applicaii'in 


P.&O.  Offices 


Northumberland     Avenue,    W.C. 
122.     Leadenhall     Street.     E.C. 


London. 


PROGRAMME      FREE      BY      POST. 


DENNY,  MOTT&  DICKSON, 


LTD., 


IMPORTERS     OF     AND     DEALERS     IN     ALL     KINDS    OF 


TIMBER     FOR     ROLLING     STOCK, 


Tele^>*aphic    Address: 
"  DENNY,     LONDON." 


SHIPBUILDING,     ETC. 


Telephone  Nos. 
4495  &  1214  Avenue. 


LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL :  GLa\SGOW  •  NEWCASTLE :  CARDIFF ;  PRESTON : 


170.      Refienl      RoaJ, 


87,   L  nion    Street. 


Bank     Chambers. 


Sleam    Saw    Miils. 


County    Chamher* 


\^r   interest    to  a  1    who   follow 
the  workings  of  our  Railways. 


THE 


i     CENTRAL 
'  JOURNAL. 


SJB  CRIPTION  RATES: 
Is.  iM'f  annum,  post  free 
An   P,1ijer   CtJ.t  on,  33.  do 


PUBLISHED     MONTHLY. 
FULLY    ILLUSTRATED. 


ADDRESS — 

THZ  EOl  'OR,    CBntrat  Station,    Leicester. 


READ  THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jo  be  had  ai  all 

riAILWAY 
PUBLICATION. 


T^ailway  ^ool^sfalh 


Subscription— Art  Edition,  3/  6  per  aiuL 
ominanr  „      2/S        .■ 


Paddlngrton   Station.  London. 
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The  British  Standard  Brake  Block 

NOW      UNIVERSALLY      ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because    we  cut  down  your   present  cost   40       to    60 

THEREFORE 

Shift  the  responsibUity    on  to    us. 

Our  Brake  Shoes  last  2h  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal     braking    effect,     and 

slightly    less    wear  on  the  wheel  tyres. 

By  our  new  design  and   blending    of    metals    the    Shoe 

can  be  completely  \s  orn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of    Carriages.  Wagons.  Vans,    etc. 

Don't    theorise:    get    the    facts   from     the    Hst    of    Railways 

we  now  supply. 

Our   Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Tek'pIiutiL' :  lins  Kov:i!.  Tt'k'U'nmis  ;  "  lirakeblock.  I  iverpool." 


WINN'S  PATENT  HIGH-SPEED 
BOLT  SCREWING  MACHINES 

WITH     SINGLE    OR    MULTIPLE     SPINDLES 


Duplex      Screwing     Machine     having    Die    Heads 

fjtted    with    Winn's    Patent     Automatic     Opening 

and    Automatic    Closing    Gear. 

CHARLES  WINN  &  CO 

GRANWAY    HEAD.  BIRMINGHAM 


ELECTRIC    POWER 
SICNALLINC. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOR 

Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated   by    Battery  or  Magneto 


. 


SIGNALS   OUTSIDE   SNOW    HILL   SIATION. 

GREAT  WESTERN  RAILWAY,  BIRMINGHAM. 


i  SIEMENS  BROTHERS&Go.Ltd. 


Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W. 


r 
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COMPANY    NOTICE. 


London  and  South  Western  Railway 
Company. 


RESOLUTIONS  PASSED   AT   THE    HALF-YEARLY 

GENERAL    MEETING    ON    FRIDAY, 

4th      august,      1911. 


THAT  the   Report  of  the  Directors  and 
Sta.tement  of  Acco\inte  for  the  half-y«ar  ending' 
"SOfcli  June,  1911,  be   received  and  adopted. 
That  (the  following  dividends  be  declared,  namely:  — 
At  the  rate  of  £4  per  cent,  per  annum  on  tiie 
Consolidated   Guarant-eed  Stock. 

At  the  rate  of  £4  per  cent,  per  annum,  on  the 
Consolidated  Preference  Stock. 

At  the  rate  of  £4  per  cent,  per  ajinum  on  the 
Perpetual  Preference  Stock,  1834. 

At  the  rate  of  £3  10s.  per  cent,  per  annum  on 
the  SJ  per   cent.    Preference    Stock. 

At  the  rate  of  £4  per  cent,  per  annum  on  the 
Ordinary  Stock,  and  that  the  amounts  payable  in 
respect  thereof  be  at  the  same  rate  on  the  Un- 
converted Ordinary  Stock  and  on  the  Preferred 
Oonverted  Ordinary    Stock. 

And  that  all  such   dividends    be   payable  (sub- 
ject to  income  tai)  on  the  12th  Ang^iist,  1911. 
GODFREY  KNIGHT. 

Secretarv. 


The    Great    Indian  Peninsula   Railway 
Company. 

THE    Directors   are    prepared   to    receive 
Tenders  for  tie  Supply  of  the  following  Storei, 
namely :  — 

Paints.   Drysalteries,  etc. 
Canvas,   etc. 

Station  Bells,  Bib  Cocks,  etc. 
Steel  Rails  and  Fish-plates. 
Carriage   Fittings. 
Specifications  aud  forms  of  Tender  may  be  obtained 
at  this  office  on  payment  tof  the  fee  for  the  specifii-a- 
tion.    which    payment    will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "Tender  for 
Paints,  Drvsalteries.  etc.."  or  as  the  case  n.ay  be. 
not  later  than  11  o'clock  a.m.  on  Thursday,  the  17th 
instjint. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BERRY, 

Secretary. 
Company's  Offices. 

48,  Copthall  Avenue,  E.C, 
London,  10th  Augtist,  1911. 


TENDERS    INVITED. 


Baroda  State  Railways. 


TENDERS  are  invited  for  Girder  Bridges' 
6ft.  to  40ft.  span   (about  95  ton*). 
Specification,    form  of  Tender  and  set  of  five   draw- 
ings can  be  obtained  from  Messrs.  Rendcl  and  Robert- 
flon,    13,     Dartmouth    Street,    Westminster.     S.W.,    on 
payment  -of  one  guinea  (which  will  not  be  returned). 

Tenders   must   be   delivered    at    the    same    address 
before   noon  of  Tuesday,    August  22ud. 


The  Bengal  and   North  Western  Rail- 
way Company,  Limited. 

THE  Directors  are  prepared  to  receive 
Tenders  for  the  Supply  and  Delivery  of  90  Tons 
Spring  Steel,  as  per  specification  to  be  seen  at  the 
Company's  offices. 

Tenders,  nddre^sed  to  the  undersigned,  and  marked 
"  Tender  for  Spring  Steel,"  cr  as  the  case  may  be, 
are  to  be  lodged  not  lat^r  than  noon  on  Tuesday, 
the  23nd  day  of  August,   1911. 

For  each  specification  a  fee  of  IDs.  will  be  charged, 
which  cannot  under  any  circumstances  be  returned. 

The  Directors  do  not  bind  themselves  to  accept  trie 
lowest  or  any  Tender. 

By  order  of  the  Board. 

ALEXANDER  TZAT. 

Managing  Director. 
2.37.  Gresham  House. 
Old  Broad  Street.  London.   E.C.'^ 
9th  August,   1911. 


Dublin    and    South    Eastern     Railway 
Company. 

THE  Directors  of  this  Company  are 
prepared  to  receive  Tenders  for  the  Re-eon- 
etructibn  of  Three  Bridges  carrying  the.  railway  over 
the  Ovoca  and  Aughrim  Rivers,  near  Woodenbridgc, 
Co.  Wicklow. 

Plans  and  specification  may.be  seen,  and  forms  of 
Tender  and  schedule  of  quantities  obtained,  at  the 
office  of  the  Chief  Engineer.  No.  53,  Westland  Rcw, 
Dublin,  between  the  hours  of  10  a.m.  and  5  p.m. 

Tenders,  addressed  to  the  undersigned,  and  marked 
'"  Tender  for  Bridges,"  will  be  received  on  or  before 
10  a.m.   on  the    (Jth  day   of   September,  J9U. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

M.  F.  KEOGH. 

Secretary. 
Westland  Row  Station.  Dublin. 
9th  August,  1911. 


POSITION    VACANT. 

Sudan  Government  Railways. 

THE  ,  Director,  Sudan  Government 
Railways,  requires  a  Carriage  and  Wagon  Works 
Manager. 

Salary  £E480  per  annum  (equivalent  to  about  £495 
s^terling"),  rising  by  bi-annual  increments  of  £E60  to 
£EG00  per  annum."     Age  25  to  :J5  years. 

Candidates  for  the  post  should  have  served  a  pupil- 
age in  the  locomotive,  carriage,  and  wagon  depart- 
ment of  a  British  railw.iv.  A  thoroughly  well-cjualiiied 
engineer  is  desired,  one  who  can  organise  and  con- 
trol. He  should  have  held  some  post  of  responsibilitv, 
either  in  the  locomotive  or  carriage  and  wagon  depart- 
ments of  a  railway,  or  in  a  private  building  tiim. 
Only  thoroughly  capable  men  need  apply. 

Twelve  months'  probationary  contract,  to  be  ex- 
tended to  18  months  if  required  by  the  railway.  After 
the  satisfactory  completion  of  which,  and  en  the 
oompletion  of  two  years'  service,  the  post  will  be- 
come   a   permanent   and    pensionable  one. 

Application  forms  v:xn  be  obtaiiied  bv  letter  cr.lv 
from  Mr.  A.  L.  WEBB.  C.M.G..  Queen  Anne's 
Chambers,   Broadway,   Westminster,    London,   S.W. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  GOMPANY,  Ltd., 

IX«CORPORA.1<IXf  O 

Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  « Brunswick  "  Wcldlcss  DiscWheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hermator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 


Kcolstered  OtUect 
Telcgrmms  ; 


SALTLEY.  BIRMINGHAM. 
■METRO.-  BIRMINGHAM. 


London  OtMces :  S6.  VICTORIA  STREET.  WESTMINSTER.  a.W.  t 
-RAILCAR."  LONDON.  "  SHAFT."  WEDNESBURY. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees    of 


•• 


THE    DRIVER'S    CAD    SIGNAL/' 


The     Audible     and     Visible     arrangement    of    Signalling     as    used     by    tKe 

GREAT    WESTERN     RAILWAY    COMPANY. 


Bt  this  system  the  Driver  receives  positive 
Audible  and  Visible  "Danger"  »nd  "All 
Right"    Signals  In  the  Cab  ol   his   Engine. 


Being  In  action  at  all  times,  and    under  all 

....        climatic    conditions 

.    .    It    dispenses    with   Fog  Signalling. 


Offices:     31.   BUDGE    ROW,    LONDON,    E.C. 
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THE     INREST    OF    LABOUR. 

It  is  almost  liopck-^  U>  try  aiul  follow  tlic  progress  of 
the  strikes,  especially  those  affecting  railways.  They  arc 
rapidly  spreading,  and  it  is  difficult  to  understand  the 
raison  d'eire  oi  many  of  them.  It  is  trae  that  this  hot 
weather  is  not  conducive  to  an  ardent  desire  for  any  kind 
of  work.  At  the  same  time,  it  seems  the  height  of  cruelty 
to  inflict  rmnecessary  hardships  on  the  great  mass  of  the 
people,  to  whom  a  very  slight  increase  in  the  price  of  their 
necessaries  makes  all  the  difference  between  a  bare  living 
and  absolute  starvation.  For,  after  all,  it  is  the  poor, 
whom  we  always  have  with  us,  on  wliom  the  burden  falls 
first  and  quickly.  The  comparatively  well-to-do,  if  they 
cannot  have  bread  can  make  shift  with  "  cake  "  for  a  time. 
Strikes  are  infectious,  and  every  weak-kneed  submission  to 
any  demand  fornis  an  encouragement  to  still  greater 
and  more  arbitrary  demands.  The  wonderful  success  of 
the  Leeds  tramway  strike  has  encouraged  the  Glasgow 
men  to  go  and  do  likewise.  The  unwise  yielding  of  one 
railway  company  in  the  North  is  primarily  responsible  for 
much  of  the  unrest  that  has  followed.  It  is  quite  natural 
that,  following  their  protagonists  in  Parliament,  the  men 
should  say  :  '"  Why  go  through  the  farce,  trouble,  and 
delav  of  Conciliation' Boards,  Arbitrations  and  all  that 
'  cackle,'  when  they  can  '  come  to  the  horses  '  by  just 
lea\-ing  off  work,  on  a  grand  scale,  for  a  day  or  two  ?  " 
We  have  no  wish  to  aggravate  matters  in  any  way— though 
it  is  rather  difficult  to  see  how  they  could  be  much  worse— 
but  surelv  every  one  wouid  gain  in  the  end  if  employers 
were  to  give  notice  that  any  one  improperly  leaving  work 
would  not  be  taken  on  again,  that  they  (the  employers) 
would  keep  their  work  going,  and  that  for  that  purpose  they 
considered  it  their  duty  to  the  public  in  general  to  continue  to 
attempt  to  keep  going  somehow  or  other,  independently 
of  the  strikers,  if  "necessary.  The  employers  should  give 
notice  to  the  Government  of  what  protection  was  required 
for  them  and  their  employees— whether  faithful  old  ones 
or  new^  ones  engaged  for  the  occasion— and  it  would  be  the 
ordinary  duty  of  the  Government  to  afford  such  protection 
as  would  enable  those  to  work  who  wished  to  do  so,  without 
injury  to  life,  limb,  or  property.  The  statement  lately 
made  by  .Air.  .Michael  Brett,  Secretary  of  the  Sliipping 
Federation,  succinctly  sums  up  the  unparalleled  condition 
into  which  we  are  drifting  with  but  little  help  from  those 
whose  duty  it  is  to  see  that  the  laws  of  the  land  are  obeyed, 
and  that  a  man  may  go  to  his  daih-  work  unmolested  by 
any  one  who,  from  some  cause  or  other,  may  be  desirous 
of  taking  a  holiday  without  regard  to  the  interests  ot 
others.     Said  Mr.  Brett  :— 

■•  Although  we  were  prepared  to  carry  out  that  agreement,  and 
the  men's  representatives  ha<l  signed  it  the  men  st™ck.  Ihe" 
came  the  arbitration  as  arrange.!  in  the  ''S^f^'^^f  !,•,  .  '^tw  the 
decided  against  us  and  we  are  prepared  loyally  to  abide  by  the 
•  arbitrator's  award.  But.  in  spite  of  it  all,  the  dockers  and  steve- 
dores, who  are  the  only  men  tliat  the  sl-.ipowners  themselves  employ 
are  still  out  because  of  the  disputes  of  other  ^^°^'<"^';"-  -^°  ""^ 
knows  what  the  stevedores'  grievances  are,  or  whether  the  >  have 
anv,  but  we  do  know  that  in  spite  of  the  settlement  vve  liavc  made 
the  men  have  not  come  back  to  work.  It  is  too  bad. 
It  follows  naturally  that  unless  they  resume  soon  other 
steps  will  have  to  be  taken  to  get  the'  work  done.    The 


138 


THE    RAIL^^'AY    TDIES. 


August    12,  191 1. 


general  public  cannot  be  at  the  mercy  of  men  who  may 
want  to  strike  eveiy  three  months,  \\'hate^•er  arrange- 
ments are  made  to  prevent  a  recurrence  of  these  insensate 
actions  will  have  to  be  so  thorough  as  to  make  it  practically 
impossible  for  famine  to  be  staring  in  the  face  of  many 
million  jjeople  at  the  pleasure  of  a  few  irresponsible  organ- 
isations who  recognise  no  duties  to  the  public  and  refuse 
to  admit  the  right  of  non-members  to  work  how  and 
where  they  please. 


BRITISH  RAILWAYS  IN  1910. 

In  !MavJast  the  Board  of  Trade  issued  their  preliminan,' 
statement  of  the  more  important  particulars  regarding  the 
capital,  traflic,  receipts  and  working  expenditure  of  the 
railway  companies  of  the  United  Kingdom  for  the  year 
1910  (an  abstract  of  which  appeared  in  our  issue  of  May  15), 
and  now  the  complete  returns  are  published.     Naturally 
they  do  not  convey  any  fresh  information  regarding  the 
main  totals,  but  everyone  concerned  in  railway  traffic  and 
finaiice  will  find  much  to  interest  him  in  the  vohuninous 
statistical  details  with  which  the  bluebook  is  mainly  filled. 
A  good  general  rexiew  of  the  figures  with  comparisons  with 
pre\aous  years  forms  an  introduction  to  the  detail  tables. 
As  to  paid-up  capital,  it  appears  that  there  was  an  increase 
as  compared  with  the  previous  year  of  over  four  millions, 
the     total     amount    being     ^^1,318, 500,000,      of      which 
£197,000,000,  or  15  per  cent.,  was  due  to  nominal  additions. 
The  average  rate  of  dividend  on  ordinary'  capital  was  3.48 
per  cent.,  as  compared  with  3.15  per  cent,  in  1909.     The 
gross  traffic  receipts  of  £114,200.000  are   the    highest   on 
record.     This  state  of  prosperity  extended  to  both  passen- 
ger and  goods  traffic.     The  former  standing  at  £52,700,000 
shows    an  increase   over    1909   of    £1,500,000,  or  2.9  per 
cent,  while  the  goods  receipts  at  £61,500,000  increased  by 
£2,000,000  or  3.4  per  cent.     It  is  to  be  noted  that  first-class 
passenger  receipts,  which  have  been  decreasing  for  several 
years,  rose  by  no  less  than  4.2  per  cent.,  or  a  greater  pro- 
portionate increase  than  that  shown  by  third-class  receipts, 
which  was  4   per  cent.     The   falling  off   in   second-class 
passengers  continued,  the  diminution  amounting  to  11. 5 
per  cent.     Doubtless  the  decrease  will  continue  as  com- 
panies abandon  or  discourage  the  use  of  second-class  car- 
riages.    On    this    occasion    the    decrease    is   mainly    due 
to   the   abolition  of  second  class  on   the  Great   Western 
Railway.     Over  all  the  number  of  passengers  increased  by 
over  41 -J-  millions,  or  3.3  per  cent.     The  series  of  increases 
in  third-class  passengers,  unbroken  till  1909,  have  been 
resumed,   the  present  increase  being  44  millions,   or  3.6 
per  cent.,  and  an  increase  of  35 i  millions  over  the  highest 
nimiber — that  of  1908 — pre\-iously  recorded.     Regarding 
goods  traffic,  minerals  and  general  merchandise  amounted 
to  514,400,000  tons,  an  increase  of    14,500,000    tons,  or 
2.9  per  cent.     With  aU  these  increases,  the  passenger  train 
mileage  was  raised  by  only  1.2  per  cent.,  and  the  goods 
train  mileage  b^'  0.5  per  cent.     The  receipts  per  train  mile 
from  goods  (95.4d.)  are  the  highest  on  record.     In  reference 
to  the  working  expenses,  the  total  of  £76,570,000  is  an 
increase  of  £1,530,000,  or  2  per  cent.     The  proportion  of 
expenses  to  receipts  is  6r.8  per  cent.,  a  decrease  of  0.6. 
Records  since  the  year  1871  show  that  the  proportion  of 
net  earnings  to  capital  had  a  general  tendencj'  to  decline, 
but  the  tendency  has  been  checked  in  recent  years,  the 
average  proportion  during  the  five  3'ears  1906-10  being 
3.45  per  cent,  against  3.38  per  cent,  during  the  five  years 
igoi-05.     These  figures,   gleaned  from  masses  of  othei-s, 
show  the  totality  of  the  impro\-ement  in  British  railways 
of  which  so  much  has  been  heard  in  detail.     They  are 
certainly   encouraging,   and   specially   so  when   taken   in 
conjunction  with  the  companies'  half-yearly  reports  which 
have  just  been  issued.     The  only  spectre  is  the  recrudes- 
cence of  labour  troubles. 


THE  fLLCTlATIONS  IN  QUOTATIONS. 

^lost  of  our  readers  will  rernember  a  time,  since  it  is  not 
very  long  passed,  when  a  change  in  the  quotation  of  the 
ordinary  stock  of  one  of  our  principal  railways  by  J  was 
quite  an  event,  and  if  a  rise  or  a  fall  of  i  took  place  in  the 
course  of  a  day's  business  it  attracted  general  attention. 
Special  inquiries  were  set  on  foot  to  ascertain  the  cause, 
and  not  a  few  of  our  leading  newspapers  were  accustomed 
to  devote  an  article  to  the  discussion  of  supposed  reasons 
for  the  change.  Now,  as  we  write,  the  alterations  of  price 
for  the  dav  comprise  advances  of  from  one  to  two  points 
in  no  less  than  six  of  our  home  railway  stocks  included 
in  the  active  list.  And  they  are  not  likely  to  give  rise  to 
any  particular  comment.  Indeed,  the  movement  foUows 
upon  falls  of  about  the  same  amoimt  the  day  before  or  the 
da}-  before  that,  and  these  did  not  excite  much  attention 
in  spite  of  the  fact  that  the  interests  of"  the  public  were 
considered  to  be  engaged  for  a  rise.  These  instances  de- 
monstrate the  considerable  alteration  which  has  taken  place 
of  late  vears  in  the  status  of  home  railway  stocks.  The 
market  for  them  is  not  only  smaller,  but  it  is  supported 
by  less  capital, and  prices  are  now  at  the  mercy  of  men  of  less 
substance  than  was  formerly  the  case.  The  sale  or  purchase 
of  £5,000  of  stock,  which  not  long  ago  was  regarded  as  a 
mere  trifle  in  a  day's  business  in  the  Railway  market,  is 
now  an  item  to  be  taken  note  of,  and  quotations  are 
altered  by  the  acts  of  quite  unsubstantial  men,  whose 
judgments  upon  passing  events  are  as  light  as  their  purses. 
A  similar  change  has  taken  place  in  the  market  for  Govern- 
ment stocks,  though  in  this  it  has  not  developed  to  the 
same  extent.  The  consequences  are  nevertheless  similar. 
Many  writers  have  drawn  attention  to  the  difficulty  the 
Government  would  be  likely  to  experience,  if  for  any  reason 
it  became  necessary'  to  place  a  large  issue  of  Consols,  on 
account  of  the  fact  that  the  market  in  these  has  become  so 
much  restricted.  As  was  shown  not  many  months  ago, 
when  the  London  and  South  Western  issued  a  mere 
£200,000  of  stock,  if  our  railway  companies  endeavoured 
to  raise  capital  on  a  scale  at  all  comparable  to  that  which 
was  thought  to  be  necessarv  for  the  progress  of  trade  and 
population  ten  years  ago,  they  would  be  likelj^  to  meet 
with  the  like  difficulty  and  it  really  deserves  to  be  con- 
sidered whether  the  remedy  so  widely  ad\ocated  in  the  case 
of  Go^"emment  stocks  would  not  be  applicable  to  those  of 
our  railways.  Consols  in  smaU  bonds  to  bearer  are  already 
an  accepted  policy,  and  it  is  possible  our  railway  com- 
panies might  find  a  wider  and  more  stable  pubhc  for  their 
stocks  if  they  were  able  to  bring  them  more  within  reach 
of  thrifty  workers,  willing  to  buy  in  small  amounts  for 

■  vestment  and  not  for  speculation, 
in  ,i^  ^ 


Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures  of 
English  Railways,  based  on  the  a\-erage  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3  J  per  cent. 


Year. 

Indei  Price. 

.Month. 

Index    Price. 

1871 

79 

End 

of  November,  1910 

m 

1881 

92J 

December  „ 

89 

•189I 

106 

Januarj^    191 1 

90 

i8q6 

128 

Februarj'     „ 

90 

1901 

110 

March 

89 

1906 

97h 

April 

89 

1908 

951 

May 

89 

1909 

93      1 

June 

89 

1910 

90     ! 

July 

89 
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MONEr  AND   STOCK 
MARKETS. 


Seitlemest  Dates. 
Consols. — Friday,' September  i. 


CoiitiQuatioQ  Days 

Mines      Aug.  ii 

General ,.     14 

Mines      ,,     28 

General „     29 

Mines      Sept.  11 

General «„      12 


Ticket  Days. 

Mines Aug 

General 

Mines 

General    ....     „ 


14 

15 

30 


Pay  Days. 
•      Aus.  16 


Aug.  31 
Sept.  14 


Mines Sept.  12 

General    ....     „     13 
Our   usual   comparison   of   the   present   position   of   the 
'Bank    of    England,     the    Money    Market,     the     Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


This  Week. 

Last  Week. 

i  Same    Week 
1  Last  Year. 

Bank's  Coin  and  Bullion 

;£39.674.9-2 

;^40,i6o,35o 

/39,3S2.894 

Total  Reserve     

^27,661,177 

£28,376,395 

£29,172,939 

Proportion     of     Reserve 

to  Liabilities 

54J  per  cent. 

54J  per  cent. 

51  per  cent. 

Notes  in  Circulation      . . 

t30.4'J3.745 

£30,233,955 

£2.S,i.59,955 

Bank  Rate*              

3  per  cent. 

3    per  cent. 

3  percent.   , 

Open  Market  Discount 

2  f',-,.  per  cent. 

2'i    percent. 

2:1  per  cent. 

Bankers'  Clearing  House 

/223, 282,000 

£332.994.000 

£240,1.55,000 

Silver  bars,  per  oz.(spot) 

M^d. 

24ftd- 

24i';^<i- 

Consols  (account) 

784 

78J 

81 

French  3  per  cent,  (ace.) 

93f. 

93f. 

96if. 

Paris  Cheque  exchange 

25f.  26c. 

25f.  25c. 

25f.  2Uc. 

-New  York  60  days  ditto 

*4-83l 

U-841 

?4-83i 

Rio  de  Janeiro  exchange 

l6f*;d. 

16  M- 

i6iii'd. 

Valparaiso  90-day  exch'e 

lo^d. 

10?,;jd. 

loiJd. 

Calcutta  transfers      .... 

IS.  4^'!.d. 

IS.  4d. 

IS.  3i5id. 

■Hong  Kong  transfers    . . 

IS.  9 Id. 

IS.  9'sd. 

IS.  gjd. 

Shanghai  transfers     .... 

2s.  4i"sd. 

2S.  4i<i. 

2S.   4id. 

■  Fluctuations  in  the  Bank  Hate,  1908  to  1911. 


:>  per 

2  .. 

5  „ 

44  ., 

2  11 

3i  „ 

•6  ., 

2i  ., 


Jan.    2,  1908. 

3    per  cent. 

Oct. 

7.  1909. 

a 

percent.  June    1, 1910 

Jan.  16,  1908. 

Oct. 

14.  1909. 

i 

„      „      June    8.  1910 

Jan.  23.  1908. 

5             )i 

Oct. 

21.  1909. 

4 

..      „       Sept.  29,  1910 

Mar.  5.   1908. 

4i  .,      .. 

Dec. 

9.  1909. 

5 

,,       ,,        Oct.  20.  1910 

Mar.  19. 1908. 

Jan. 
Jan. 

5.  1910. 

4* 

„      „        Nov.  30.  1910 

May  28.  1908. 

3i    .,     ., 

19.   1910. 

4 

,,      „         Jan.  25. 1911 

Jan.  14,  1909. 

Feb. 

10.  1910. 

3i 

„       „         Feb.  15, 1911 

Apr.  14.  1909- 

4       „       „ 

Mar. 

17,  1910. 

J 

,.     „        Mar.  9.  1911 

The  Bank  Return  again  shows  a  ilarge  increase  in  he 
Internal  circulation  ot^  gold  and  notes.  The  former  ex- 
panded bv  £-2 7,0,000,'  the  latter  by  ^^1,025,000.  .\t  thi- 
same  time  ^^'540, 000  was  recei\ed  on  balance  from  abroad. 
The  reserve  is  therefore  lower  by  ^'713,000.  Pulilic 
Deposits  declined  ;£r3i9,ooo.  Other^  Ueposits  decline'! 
^590,000.  These  movements  have  been  accompanied  b\  a 
decline  of  ;£.'648,ooo  in  Other  Securities,' and  (Joxernnunl 
-Securities  remain  unchanged.  In  spite  of 'the  decline  m 
Other  Deposits  the  amount  of  this  item  is  still  above  thai 
of  the  corresponding  date  of  last  year  by  three  and  a-half 
millions,  so  that  there  is  no  immediate  fear  of  any  scarcity 
in  money.  Both  loans  and  discounts,  however,  show  a  dis- 
position to  harden.  The  reason  must  be  sought  in  the 
plentiful  supplv  of  finance  bills,  originatinig  in.  the  United 
Stales,  which  are  coming  forward  for  discount.  Other- 
wise the  indications  point  rather  to  ease.  The  Continental 
exch.inges  remain  high,  and  gold  comes  freely  to  the  bank 
with  litUe  or  nO'  competition.  .\n  explanation  which  has 
been  hazarded  for  this  is  that  money  employed  by  I'"rance 
in  Berlin  is  being  transferred  here  in  view  of  possible 
•polilJcal  complications,  but  the  movement,  if  it  exist,  is 
r.ot  sufficientlv  pronounced  to  reveal  itselt.  The  strength  ol 
the  Bank  of  'England  is  seen  in  the  high  ratio  of  the 
Reserve  to  liabilities,  which',  in  spite  of  a  decline  during  the 
week,  is  still  54.10  per  cent. 

The  week  has  been  a  short  one  and  not  very  encouraging. 
The  political  crisis,  which  in  outward  display  appears  to  stir 
the  country  so  little,  nevertheless  serves  to  divert  from 
other  business  the  attention  of  those  classes  which  bring 
the  bulk  of  the  business  to  the  Stock  Exchange.  This,  in 
'Conjunction  with  the  quite  extraordinary  heat  of  the 
weather,  would  suffice  lo  account  for  business  being  slack  in 


the  house.  But  lo  these  has  been  added  the  edifying  spec- 
lacle  of  a  strike  ol  hands  entgaged  in  trans|X5rl  ai  the  verv 
place  w  here  it  might  be  expected  In  have  the  fullest  conse- 
quences. Mence  it  is  not  Miii)iisliig  that  quotations  ha\e 
been  on  ihi-  down  gr.Kir  w  lurr  the\  lia\e  nioxed  at  all. 
Homi-  R.iils  have  naiurally  suffered,  seeing  that  anvthin'g 
interfering  with  tr.ansport  ol  ans'  kind  touches  them  closely, 
w  hile  of  all  incor[)or:iled  lonceniN  engaged  in  the  business 
tliev  are  the  most  helpless  ai^ainsL  .i  risi-  of  wages  on 
account  of  the  obstacles  w  hich  have  iieen  imposed  upon  .-'ii 
increase  of  the  rates  charged.  Thus  nelilier  good  n;illics 
nor  the  improxed  dividends  now  being  paid  were  of  much 
avail  in  stemming  the  declining  lendencv  of  pric.>. 

i  he  rally  which  occurred  on  the  [irevious  l-"rida\-  was 
seen  no  more  when,  alter  their  three  davs"  lioruhu  ,  the 
markets  reopened  on  Tuesday  last.  On  the  conlr.arv,  falls 
were  general,  and  the  recf>very  which  took  place  ;il  the 
close  of  last  week  was  wiped  out.  London  .and  .\orth 
Western,  (ireal  Western,  and  Midland  deferred  were  the 
chief  sufferers.  Conditions  were  no  better  the  foHowing 
day.  Home  R.ails  were  again  lower,  and  Unite^l  States 
railwaxs,  which  had  bei-n  irregular  with  .-1  downward 
tendeni:y  the  day  before,  fell  hea\il\,  selling''  having  been 
precipitated  by  the  death  ot  .Mr.  John  (iates.  Canadian 
Railways  became  involxed,  and  ("anadas  fell  away  I'i, 
Trunks  3.  On  Thurs<lay  worse  ensued,  lor  no  obvious 
reason.  L'nion  Pacifies  fell  4',,  Chi<-ago  and  Milwaukee  3, 
l>ie  1st  Pref.  also  3.  Canadian  Pacifies  were  down  4'^, 
Mexicans  ij.  It  was  a  bad  day  all  round,  and  Home 
Rails  in  the  beginning  suffered  as  much  as  any,  being 
depressed  by  the  development  of  the  strike  in  unsuspet;ted 
direc:tions,  as,  for  example,  at  Paddington  Station.  Later 
in  the  day,  however,  a  re<;overy  made  itself  felt.  .Specu- 
lators who  had  oversold  saw  fit  to  repurchase,  and  prices 
in  some  cases  ended  rather  better  than  ihey  began. 

On  Friday  the  reco\  ei  v  in  Home  Securities  developed 
further  strength.  This  was  .ascribed  to  better  prospects  of 
settlement  of  the  strike  in  London,  but  in  point  of  fact  any 
better  news  regarding  the  strike  in  progress  was  fully ' 
counter-balanced  bv  reports  of  more  strikes  to  come  in 
different  employments  and  parts  of  the  country,  which,  by 
the  evidence  they  afforded  of  the  genera!  condition  of  un- 
rest among  labourers  of  all  kind,  were  rather  calculated  to 
depress  still  further  the  stocks  of  companies  concerned — 
Home  Rails  particularly — for  the  reasons  already  stated, 
(Quotations  in  Home  Rails  advanced  because  they  had  been 
put  down  too  much  by  the  sales  of  speculators'  for  the  fall, 
and  for  the  same  cause  are  likely  to  advance  further  next 
week.  The  decline  in  Americans  ended  as  it  began,  with 
operations  almost  entirely  confined  to  Wall  .Street,  and 
without  any  particular  reason  for  the  fluctuation  being 
revealed.  Canadian  Railways  also  advanced,  but  the 
change  of  tone,  either  here  or  in  other  departments  of  the 
market,  did  not  suffice  to  remedy  the  previous  declines. 

The  principal  movements  of  the  week,  so  far  as  they 
relate  to  securities  in  which  the  rcadei-s  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  : — 


Name  of  Stock.       liise.  Fall. 
British  Funds. 
Consols,  2  J  per  cent.      J   . .   — 
Do.  (ace.)  2  J  per  cent,     'c   ••   — • 

British  Railways. 

Ban  y  Deferred     ....  —   . .   — 
Caledonian     —   . .   — 

Do.     Pref.  Con.  Ord.  —  . .   — 

Do.     Def.  Con.  Ord.    —  . .     k 
Central  London    ....  —  . .  — 

Do.     Deferred     ....   —  - .  — 
City  and  S.  London     —  .\d   i 
East  London  Con.     . .      i   . .   — 

Furness      —  . .    i 

Great  Central  Pref.      —  ..      h 

Great  Eastern i  xd  — 

Gt.Nthn.Prcf.Con.Ord.—    ..      i 

Do.       Def.  Con.  Ord. —  . .      i 
Great  Western      ....   —  . .      i 


Rise.  Fall 


■  Name  of  Stock. 
Hull  and  Barnsley  —  . . 
Lancashire&Yorkshire  —  . . 
London  Br.&  S.Coast    —  . . 

Do.  Deferred  ....  J  . . 
London  Chat.  &  Dover  —  . . 
London  &  N.  Western  —  . . 
London  &  S.  Western  —  . . 
Do.  Def.  Con.  Ord.  —  . . 
London,  Tilbury,  &c.     —  . . 

Metropolitan —  xd 

Metropolitan  District  —  . . 
Midland  Def.  Ord.  ..  —  .. 
North  British  Pref. Ord  —  . . 

Do.     Def.  Ord —  . . 

North  Eastern  Cons.  —  . . 
North  Staffordshire  —  . . 
South  Eastern  . . . .  i  . . 
Do.  Deferred  ....  —  . . 
Taff  Vale i  .. 
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Rise.     Fall       Xame  of   Stock.         Rise.   Fall. 


Underground  Electric  — 

. , 

i 

Do.  4i  p.o.  Bonds..   — 

• ' 

— 

Do.  6  p.c.  Bonds   . .  — 

2 

Colonial  Railways. 

Canadian  Pacific   ....   — 

4* 

GrandTrunk  of  Canada  — 

, . 

i 

Do.  4  p.c.Guaraoteed  — 

. . 

Do.   ist  Preference      — 

— 

Do.  2nd  Preference    — 

, , 

— 

Do.  3rd  Preference     — 

, , 

I 

American  Railways. 

Atchison  Common  . .   — 

xd 

.Si 

Baltimore  and  Oliio . .   — 

xd 

I 

Chesape  ike  and  Ohio    — 

,  , 

5 

Chicago  Gt.  Western      — 

,  . 

I 

Chicai^o  Mil.  &  S.  Paul  — 

,  , 

4 

Denver  &  Rio  Grande   — 

,  , 

I 

Do.     Preferred — 

,  , 

li 

Erie  Common — 

,  , 

n 

Do.   1st  Preference      — 

,  . 

4 

Do.  2nd  Preference    — 

2 

Illinois  Central     ....  — 

xd 

S 

Louisville  &  Nashville  — 

xd 

.si 

Missouri  Kaus.&Texas  — 

2i 

New  York  Central    . .   — 

, , 

2 

N.Y.,  Ont.  &  Western  — 

xd 

■2i 

Norfolk  &  Western  . .  — 

,  , 

4 

Do.     Preferred — 

xd 

Pennsylvania    — 

.. 

I 

Reading  Common  . .  — 
Southern  Pacific  Com.  — 
Southern  Common  . .   — 

Do.  Preferred — 

Union  Pacific    — 

Do.     Preferred   ....   — 


3i 

4i 

3 
8  2 


U.S.  steel  Corp.  Com.  —   . .   3J 
Do.  7  p.c.  Cum.Pref    —  xd  i 

Foreign  Railways. 
Antofagasta  Def.  Ord.  —  . .  — 
Argentine  Gt. Western  —  . .  — 
BuenosAyres  &  Pacific  —  . .  — 
BuenosAyres  Gt.Sthm.  — ..  — 
Buenos  Ayres  Western  —  . .  — 
Central  Argentine  . .  h  ..  — 
Do..  Deferred  ....  —  . .  — 
Cent.Uruguay  of  Mont.  —  . .  — 
Cordoba  &Ros.istPref.  —  ..  — 
Cordoba  Cent.  1st  Pref. —   . .  — 

Costa    Rica    —  xd  — 

Cuban   Central      ....   —  . .  — 

Leopoldina     i      . .  — 

Mexican  Ordinary  . .  —  . .  f 
Do.  1st  Pref.,  8  p.c.  —  . .  i 
Do.  2nd  Pref.,  6  p.c.  —  . .  J 
Nitrate  Ordinary....  —  ..  — 
Ottoman(SmyrnatoAidin)-..  — 
Un.  of  Havana  Ord   . .   i     . .   — 


BRITISH  AND  IRISH   RAILWAY   DIVIDENDS. 

The  following  table  shows  the  dividends  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  so  far  by  the  leading. 
English  and  Irish  companies  for  the  half-year  ending  June  30. 
In  ihe  case  of  Ihe  Scottish  companies  the  dividends  are  for 
the  half-year  ended  July  31.  For  purposes'of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended  : — 


Weekly  Traffic  Summary. 

The  traffic  receipts  lor  the  week  ended  August  6,  as 
officially  published  by  the  fifty-two  principal  railwaj^s  of 
the  United  Kingdom,  amounted  to  £2,787,429,  which  was 
earned  on  21,521  miles,  being  at  the  rate  of  £129  los.  5d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,561,675, 
with  21,466  miles  open,  or  £119  6s.  8d.  per  mile.  There 
was  thus  an  increase  of  £225,754  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £10  3s.  gd.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £65,888  (or  £2  19s.  id.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £150,677  (or 
£7  IS.  id.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-six  railways  for  five  weeks 
in  the  passenger  receipts  has  been  £132,136,  while  the 
aggregate  increase  in  the  goods  traffic  was  £133,607.  The 
aggregate  receipts  of  the  fifty-two  railways  for  five  weeks 
(July  2  to  August  6)  amounted  to  £12.508,866,  in  com- 
parison with  £12,533,517  in  the  corresponding  period  of 
last  year — a  decrease  of  £24,651.  The  figures  this  week 
compare  with  those  of  Bank  Holiday  week  last  year. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  August  9,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Aug.  10, 
1910. 

BANKING                  Aug.  2, 
DEPARTMENT.             1911. 

Augr  9, 
1911. 

Increase. 

Decrease. 

£ 

B,.M0,899 

Liabilities. 
Rest  

£ 

3.459,050 

7,970,533 

44,039,971 

17,937 

14,967,286 

26,716,810 

27,206,560 

1,169,835 

28,376,396 

54.52  p.o. 

3   P.O. 

2A  P.O. 

£ 

3,466,739 

7,651,734 

43,469,888 

14,902 

14,967,286 

26,527,800 

26,668,745 

1,102,432 

27,661,177 
54.10  P.O. 

3   P.O. 

2»    P.O. 

£ 

7,689 

Decrease.  . 

189,010 
647.815 
67,403 

£ 

16,560,942 
40,657,330 

Public  DepoKitB  

Other        do 

318,799 
690,083 

18,838 

7  Day  Bills   

17,371,517 
28,646,653 

Assets. 

Oovt.  Securities 

Other        do ■.. 

Increase. 

29,1.';(;,010 
1,016,929 

Notes 

Gold  and  Silver  

- 

911,917 

911,917 

29,172,939 

Increase. 

Decrease. 

715,218 

51.95  p.c. 

Batio  

3  p.c. 

Bank  Rate   

— 

2f5,  p.c. 

Market  Rate 

- 

— 

ISSUE  DEPARTMENT. 


£  '  ]  £ : 

38,365,965  iCoin  and  Bullion 38,990,515  I 

56,815,965  iNotes  Issued  I  57,440^15 

88,659,955  I  Circulation    [  80,238,955 


Increase. 


£        !  £ 

38,672,490  i  _ 

57,022,490  i  — 

J0j463/745l  229,790 


Decrease. 


Name   of 
Company. 


First  Half,  1910. 


;  Balance 

brought 

in. 


Bate 
p.c.  per 


Balance 

carried 

out. 


Bairry 

Belfast  &  Co.  Down 
Brecon  &  Merthyr   i 
Caledonian  (def.)  . . 

Cambrian    

Cardiff      

Central  London .... 
City  and  S.  London 
Cork  Bandon  &  S.C. 
Dublin  and  S.E.   .. 

Ptimess   

Glas.  &  S.  W.  (def.) 
Great  Central     .... 
Great  Eastern    .... 
Great  Northern  .... 

G.N.'  (Ireland)    

G.N.  of  Scot,  (def.) 
Gt.  S.  &  Western 
Great  Western  .... 

Highland     

Hull  and  Barnsley 
Isle  of  Wight  (def.) 
Lanes,  and  Yorks. 

Liverpool  Over 

Lond.B.&S.C.  (def.) 
L.C.&D.  (1st  pref.) 
London  &  N.  West. 
London  &  ?.W.(coii) 
Lond.  Tilbury  &  S. 
Maryport  and  Carl. 

Metropolitan 

Met.  Dist.  (1st  Pref.) 
Midland  (deferred) 
Mid.  Great  Western 
North  British  (def.) 
North  Eastern  .... 
North  London  . . . . 
North  Staffordshire 

Port  Talbot    

Ehymney    

South  Eastern   .... 
Stratford  &Mid..7un. 

Taff  Vale    

Vale  of  Glamorgan 


£3,290  . 
t;,uo  . 

425   . 

12,064  . 
6,421   . 

16,271   . 

33,242  , 

712 

3,538 

12,147 
2,099 
9,198 
7,577 

98,720 
67,149 

51,100 
2,996 

64,820 

98,875 

10,297 

10,041 
1,741 

38,693 
4,614 

38,861 

39,137 
118,517 

32,852 

4,013 

1,805 

5,927 

942 

100,203 

16,228 

20,511 

96,500 
4,918 

10,546 
308 

17,374 
8,697 
1,405 

29,356 
1       467 


7  . 

6 

4 

u 
/ 

3 
3 

li 
3 

9 

■  li 

•  li 

,  h 

■  If 

.  3 

■  5i 

■  I 

■  44 
,   4 

.  li 

.  3 

2 

•  3i 
.   V 
.  3 
.   3 


.a£l,807 

. .  63,274 

..   1,134 

rl8,152 

..  5,334 

..  5,876 

.  .40,079 

..cl,634 

rf2,289 

. .  t6,226 

. .  sl,523 

..99,330 

. .  16,600 

V20,198 

079,964 

..38,400 

..  5,504 

«  33,419 

.  .96,902 

. .  n,128 

..20,238 

..      204 

..23,044 

..  5,917 

..25,469 

..  4,768 

5i  « 100,135 


First  Half,  1911. 


Balance 
brought 


Rate 
p.c.  per 


Balance  ■ 

carried 

out. 


.    4 

.  4 
.  6i 

•  li 
.  3 

.  21 

.  3 

•     * 

.  5 

.  5 

.  4 

.  4 

.  n 

.  1 

•  1* 

.j)4 


132,009 
..  2,249 
..  1,313 
..i.6,004 
. .  J8,52T 
»n36,123 
..  5,392 
..22,271 
.  .85,476 
..  6,381 
..10,925 
..  1,238 
..  7,657 
..20,400 
..  756 
..28,155 
..     475 


£2,254  , 
6,460  . 
1,385  . 
11,734  . 
6,871   . 
3,791  . 
33,645  . 
1,788  . 
3,546  . 
13,973  . 
'     3,170 
9,830 
8,500  , 
100,000' 
85,163 
51,000  , 
5,500 
'   60,396  , 
114,700  , 
11,266  . 
12,773  , 
\      1,677 
39,000  , 
4,246 
38,200 
71,907 
118,000  , 
35,142 
3,900 
i!     1,900 
|:     9,499 
l|     2,020 
■101,569 
19,500 
25,067 
103,970 
6,142 
10,682 
il     1,719 
jl     7,282 
,  10,800 
606 
27,867 
486 


3 
3 

li 

3i 

1 


£628- 

d3,380 

1,691 

6,182: 

1,142 

30,655 

,  a2,798 

62,402 

,  e7,128 

.    1,037 


g  ..  35,000 
2i  ...;18,000 
3  to120,927 
5}  ..  38,700' 


■  4i 
.   I 
.  3i 

■  2i 
.   6 
.  4 
.  4 
.   6* 

2 
.  4* 
.  3|. 
.  3 

.  5J 
.  5 
•  4A 
.  6 
.  9 

.  n 

■  n 
.li 

.  4J- 


../36,U4 
..120,400 

..025,500 
261 
..7(25,400 
. .  4,665- 
. .  28,480 
. .  2,577 
^141,000 
..135,587 
. .  5,400 
. .  1,267 
. .  4,000 
. .  ?"14,20a 
. .  Hl,879 
. .     6,661 

71106,092 
..  *77,990 
..  11,038 
. .     1.481 

. .  6,874 
21,400 

59T 
16,405 

491 


£ 

418,025 
418,025 


Refebkkces  for  1910. 

(a)  After  placing  /io,ooo  to  reserve  fund,  (b)  After  placing  £1,000  to  way  and  works 
renewal  fund,  (c)  After  transferring  ;t^»500  to  renewal  fund,  {d)  After  placing  £550- 
to  locomotive  renewals  and  reserve  fund  and  £250  to  reserve  fund,  (e)  After  placing 
£5,000  to  reserve.  {/)  Interest  paid  on  A,  B,  and  C  debenture  stocks,  (g)  Full  dividend 
on  the  consolidated  preference  stock,  (h)  Dividends  paid  on  preference  stock  1S81. 
(i)  After  placing  £30,000  to  the  contingent  and  marine  insurance  funds.  (;)  After  placing 
£10,000  to  re5er\-e  fund,  {k)  After  placing  £10,000  to  electrical  renewal  and  depreciation 
lund.  (/)  After  transferring  £10,000  to  renewals  reser\-e.  (m)  After  making  special' 
allocations  amounting  to  £90,000.  (ri)  After  placing  £5,000  to  reser\'e  fund.  (0)  After 
placing  £20,000  to  special  renewals.  (/>)  Equivalent  to  10  per  cent,  per  annum  on  tha 
old  stock.  ((?)  After  placing  £11,000  to  renewals  resen-e  fund,  (r)  After  placing  £10,000 
to  displacement  account  and  £3,500  to  general  reserve,  (s)  After  placing  £2,000  to 
steamboat  depreciation  fund,  (t)  After  placing  £1,500  to  general  renewal  fund.  («) 
After  placing  £100,000  to  general  reser\-e.  (v)  Preference  dividends  only  paid. 
References  for  iqii. 

{<^)  After  transferring  £1,500  to  renewal  fund  and  £Soo  for  general  purposes,  (h)  After 
placmg  £1,170  to  locomotive  and  permanent  wav  renewals  and  £250  to.rcserve.  (r)  After 
placing  £10,900  to  marine  insurance  fund,  dl)  After  plating  £1,000  to  rolling  stock 
renewal  account,  {e)  After  setting  aside  £3,000  to  worked  lires  suspense, £1,000  to 
general  insurance  reser\-e  and  £1,000  for  bridge  renewals-.  (/)  After  placing  £25,676  to 
general  reserve,  (g)  Dividend  paid  on  4  per  cent,  preference  stock  1889.  {h)  After 
placing  £20,000  to  reserve.  (()  After  placing  £10,000  to  reserve  and  £10.000  to 
steamboat  renewals.  (J)  After  transferring  £10,000  to  reserve  for  renewals.  (A-)  After 
making  special  allocations  amounting  to  £120,000.  (l)  Equivalent  to  10  per  cent,  on 
the  old  stock,  (m)  After  placin^  £20,000  aside  for  special  renewals.  (?j)  After  placing 
£50,000  to  special  reserve,  (o)  After  setting  £7.000  aside  for  renewals,  (p)  A;ter 
placing  £100,000  to  reserve,  (q)  After  placing  £5,000  to  mai^^tenance  of  way, 
(r)  Interest  paid  on  A,  B,  and  C  debenture  stocks-. 
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MEETINGS  AND   REPORTS. 


Aui»    12 


{Sat.). 


Aug.  :5  (Tues.).- 

Aug.  10  {ll'ed.}. 

Aug.  16  (UV(/.). 

rtug.  16  (Wed.). 

Aug.  iS  (Fri.). 

Aug.  23  (Wed.).- 

Aug.  23  (H'ei.).- 

Sept.     6  (Wed.). 

Oct.  4  (U'e<i.).- 


FORTHCOMING     MEETINGS. 

-Rhondda  and  Swansea  Bay  Railway  (Mali  yiarly), 

Hotel   Metropolc,    \\"in(l    Street,    Swansea, 

at  12.30. 
-Liverpool    Overhead    Railway   (Half-yearly),    i^, 

('iMik  Strrrt,   Li\(rpr>ol,  at  3. 
-Isle    of    Wight     Railway     (Half-yearly),    Wcst- 

iiiiTi-.trr  I'alacc  Huttl,  S.W.,  at   2.30. 
-Maryport    and    Carlisle    Railway    (Hall-yearh ), 

Sl.ili'>n  HouM-,    Maryport.  at  i.'. 
-Uetropolitan     Railway    of    Constantinople    {lom 

Galata      to      Pera     (Extraordinary),     25, 

Bucklersbury,   E.G.,   at   2. 
-Brecon    and    Merthyr    Tydfil    Junction    Railway 

(Half-yearly),      I34,      Palmerston     HoufC, 

}5ishopsyate,  E.G.,  at  i. 
-Famess   Railway  (Half-yearly),   Barrow-in-Fur- 
ness, at  2. 
-Ross   and     Monmouth    Railway     (Half-yearly), 

Ross,  at  1.30. 
-BuSalo  and  Lake  Huron  Railway  (Half-yearly), 

14,  Cook  Street,  Li\erpool,  at   12. 
-Xanadian'Pacific  Railway  (.\nnual),  Montreal. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 294S  Gerrard.     Telegraphic  address,    Altimetry,  London.) 

GREAT  WESTERN  RAILWAY. 

The  152nd  half-yearly  general  meeting  of  the  proprietors 
was  held  at  Paddington  Station,  W.,  on  Thursday,  August 
loth,  \'iscouNT  Churchill,  G.C.V.O.  (Chairman  of  the 
Company)   presiding. 

The  Secretary  (Mr.  A.  E.  Bolter)  having  read  the  notice 
convening  the  meeting, 

The  Ch.mrmax  said  : — Ladies  and  Gentlemen,  I  think  the 
most  convenient  way  will  be  for  me  to  pursue  my  usual 
course  in  moving  the  resolution 

"  That  the  report  of  the  Directors  circulated  amongst 
the  proprietors,  and  now  presented  to  the  meeting,  be 
received  and  adopted," 
and  to  go  through  the  accounts  and  report.  I  will,  therefore, 
ask  you  K)  be  kind  enough  to  turn  to  table  4  of  the  accounts. 
The  receipts  on  capital  account  during  the  half-year  amounted 
to  ;^5io,7g4,  the  expenditure  on  capital  account  for  the  six- 
months  was  £^364,033,  and  the  details  of  this  expenditure  are 
set  forth  in  page  7,  table  No.  5.  I  do  not  think  it  is  necessary 
for  me  to  go  into  those  details.  Then,  if  you  will  turn  to 
table  9,  page  9,  you  will  find  the  revenue  account  First 
class  passengers  show  an  increase  in  numbers' of  38,072,  which 
represents  an  increase  in  money  of  £'19,435.  The  second  class 
show  a  decrease  in  numbers  of  415,702,  and  in  money  a 
decrease  of  /33,569  :  this,  of  course,  is  due  to  the  gradual 
abolition  of  the  second  class.  The  third  class  show  an  increase 
rn  numbers  of  943.681,  and  in  money  an  increase  of  £^87.319, 
making  a  total  increase  of  passengers  in  numbers  of  566,051, 
and  in  monev  of  ;^73,i85.  This  works  out  as  follows  ; — The 
receipts  per  fir.st  class  passenger  are  5s.  1.543d.  against 
4s.  io.782d.  The  second  class  works  out  at  lo.ioid.  against 
IS.  4.233d.,  because,  as  I  have  already  said,  the  second  class 
is  being  done  awaj-  with  gradually.  The  third  class  works 
out  at  io.3i9d.  against  io.o76d.  in  the  corresponding  period. 
The  total  receipt  per  passenger  comes  out  at  11. 25 2d.  against 
ii.oi7d.  Season  tickets  show  an  increase  in  numbers  of  13,323, 
and  in  money  an  increase  of  ;^7,864.  The  total  increase 
of  all  passenger  receipts,  including  season  ticket  holders,  is 
;f8i,049,  a  very  satisfactory  figure.  (Hear,  hear.)  Parcels, 
horses  and  carriages  show  an  increase  of  £23,060  ;  mails,  an 
increase  of  £4,068  ;  merchandise,  less  cartage,  an  increase  of 
/85,658  ;  live  stock,  a  decrease  of  £5,519  ;  minerals,  an  increase 
of  £44,386  ;  dock  and  harbour  dues,  an  increase  of  /i,399. 
showing  a  total  gross  increase  in  the  traffic  receipts  amounting 
to  £234.101,  while  the  published  weekly  traffic  return  showed 
an  increase  of  £214,000,  there  being  only  an  under-estimate 
of  £20,100  which,  I  think,  is  very  good,  considering  the  enor- 
mous figures  dealt  with.  Canal  traffic  shows  a  decrease  of 
£25,  rents  of  property  and  cottages,  an  increase  of  £4.326, 
transfer  fees,  an  increase  of  £129,  making  a  total  increase  in 
the  revenue  over  the  corresponding  period  of  £^238, 531. 


Expenditure. 
\\c\\,  now,  if  vou  will  look  to  the  other  side  of  the  tabic, 
the  expenditure,   maintenance  of  way  and  works    shows  an 
increase  of  £22,191.  -mJ  this  mainly  consists  of  an  item  of 
£10,739    for    additional    material    used    in    relaying    various 
portions   of  the   permanent   way.     The   number  of   miles  of 
single  line  which  had  to  be  maintained  in  excess  of  those  in 
the  corresponding  period  amounts  to  47,  and  42  of  these  47 
miles  are  rciiresented  bv  the  Ashcndon  and   Avnho  Railway. 
Locomotive   power  shows   an   increase    of   £25.436,   and  the 
additional  train  miles   run   during  the  period    under  review 
amounted  to  624,559.  as  stated  in  the  locomotive    superin- 
tendent's statement   which   is  appended  to  the  report.     The 
main  item  of  the  increased  expenditure  is  for  materials  used 
in  the  repairs  and  renewals  of  engines — namely,  £9,377.   -V 
sum   of  £11,812  was    expended    in    repairing    and    renewing 
boilers  over  and  above  that  so  expended  in  the  corresponding 
period  of  last  year,  against  which  there  has  been  a  reduction 
in  the  prices  of  material  used  for  general  repairs  and  for  engines. 
Then  we  come  to  carriage  and  w.  gon  repairs.     Tliese  show 
an  increase  of  £9,517.     The  additicms  which  have  been  made 
to  the  stock  during  the  period,   both  to  stock  of  carriages 
and  wagons,  account  naturally  for  the  increased  cost  of  repairs 
and  renewals.     Traffic  expenses  show  an  increase  of  £^31,935, 
and  the  main    item   of  this   increase   is    under  the   head   of 
salaries  and  wages,  which  accounts  for  £21,061,  which  is  due  . 
in  part  to  the  employment  of  additional  staff  for  dealing  with 
the   increased  traffic,   and   also   for   manning  the   new   lines 
which  have  come  into  operation,  and  partlj'  for  stations  as 
well.     There   is    an    item    of   ;£3,68i    representing   additional 
expenditure   in   repairing  and   renewing  sheets   for  covering 
goods  in  open  wagons.     General  charges  show  an  increase  of 
£3,017,  and  the  principal  cause  of  this  increase   is  in  respect 
of  the  Railway  Clearing  House,  the  expenses  representing  the 
Company's  proportion  of     the  cost  of  dividing  the  receipts 
from  additional  through  traffic,  which,  I  am  glad  to  say,  we 
have    had    with    other    companies.      Law    charges    show    an 
increase  of  /59  ;  Parliamentary  expenses,  an  increase  of  £780; 
compensation  for  personal  injury,  an  increase  of  £730;  com- 
pensation for  damage  and  loss  of  goods,  an  increase  of  £5,484. 
This  increase  is  accounted  for  by  additional  pa>Titents  made 
for  damage  and  loss  of  goods  and  parcels,  but,  at  the  same 
time,  I  must  point  out  that  the  traffic  receipts  from  parcels 
and    merchandise   traffic   have   increased    very   considerably, 
and,  therefore,  the  ratio  of  the  amount  paid  is  about  the  same 
as  usual.     Rates  and  taxes  show  a  decrease  of  £2,650.     (Hear, 
hear.)      I  see  you  appreciate  that.     It  is  several  years  since 
this  item  has  "shown  a  decrease.     The  reduction  in  the  assess- 
ments has,  in  the  half-year,  more  than  counterbalanced  the 
increase    due    to   the    additional'  poundage    levied,  by   local 
authorities  over  which,  as  I  have  often  told  you  here,  we  have 
no  control.     The  policy  we  have  been  steadily  pursuing  of 
appealing  against  assessments  has  proved  most  satisfactory 
and  is  being  very  closely  followed  up  by  our  officers,  and  we 
hope  to  continue  in  the  same  manner  in  the  future.     Govern- 
ment duty  shows  a  decrease  of  £920.       That  is  owing  to  the 
abolition    of   the   s;cond   class.     JVlileage    and    demurrage   of 
rolling  stock  show  an  increase  of  £13,558,  and   this   large  in- 
crease is  due  to  the  charges  for  the  hire  of  a  larger  number 
of   wagons   than   during  the   corresponding   period   owing  to 
the  additional  giods  traffic  which,  1  am  glad  to  sa;y,  we  have 
had    to    cirry,    the   Company's   stock    being,    at   the   present 
time,    insufficient    to    meet   the   increased    demand.     Steam- 
boat charg?s  show  an  increase  of  £9.097.  there  having  been 
very  heavy  repairs  to  several  vessels  of  the  Company's  fleet, 
involving  an  expenditure  of  £3.873  more  than  in  the  corre- 
sponding period,   and   an    additional    expenditure    of    £2,648 
has  been  incurred  bv  the  extra  cost  of  fuel,  the  price  having 
considerably   increased.     Canal    expei^ses    show    an    increase 
of    /i,290,    making   a  total    increase   in   the   expen<Uturc   of 
£119.524.     The   percentage   of   expex'ses   to   the    receipts   is, 
I  think   you   will   agree,   \ery  satisfactory,   as  this   half-year 
it  works  out  at  65.269  agaip:;t,   for  instance,   67.647  in  the 
year  1908,  and  since  that  year  it  ha.s  been  steadily  dccrea:;in^. 
"1  need  hardly  say  it  is  our  endeavour  to  keep  this  down  as 
low    as    poss'ible.'    The    tofcil    revenue    receipts    amount    to 
£6,873,428,     the     total     revenue     expenditure    rmounts    to 
£'4i438!773,  leavirg  a  balance  to  revenue  account  of  £2,434,655, 
to  which  we  must  add   the   balance   frrm   the   last   account 
amounting  to   £114,791.     Dividends  on   shares  held    by  the 
Company  amount  to  £12,044,  Bankers'  and  general  interest 
£17,821,   maki.-g  the  aggregate  £2,579,311-     After  payment 
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of  the  interest  on  debenture  capital,  rent  charges,  chief 
rents,  guaranteed  stock  dividend,  and  preference  stock 
dividend,  ;^i,646,689,  a  balance  remains  of  ;£932,622,  which 
is  available  for  dividend  on  the  ordinary  stock.  This  will 
admit  of  the  payment  at  the  rate  of  4I  per  cent,  for  the  six 
months,  which  absorbs  ;^8i2,i96,  carrying  forward  a  balance 
of  ;^i20,426  to  the  next  account,  as  compared  with  a  dividend 
at  the  rate  of  4  per  cent,  per  annum  for  the  corresponding 
period  of  last  year  when,  as  you  will  recollect,  we  carried  for- 
ward a  balance  of  ;^96,902.  (Hear,  hear.)  I  think  you 
will  agree  with  me  that  that  is  a  very  satisfactory  working 
for  the  six  months.  Now,  if  you  will  kindly  turn  to  page  11, 
table  15,  train  mileage,  you  will  see  that  the  passenger  train 
miles  show  an  increase  of  201,039  miles;  electric  trains,  an 
increase  of  27,961  miles;  rail  motor  service,  an  increase  of 
203,645  miles ;  and  goods  and  mineral  trains,  an  increase  of 
191,914  miles,  being  a  total  increase  in  the  train  mileage  of 
624,559  miles.  The  receipts  per  train  mile  for  passengers  show 
an  increase  of  .628d.,  and  goods  of  i.37od.,  together  repre- 
senting .good.  The  expenses  per  train  mile  show  an 
increase  of  .244d. 

Various  Works. 
Well,  ladies  and  gentlemen,  that  is  all,  so  far  as  the  accounts 
are  concerned,  which  I  think  I  should  draw  3'our  attention  to. 
If  you  will  be  good  enough  to  turn  to  the  report,  I  think  the 
most  convenient  course  to  adopt  will  be  for  me  to  go  through 
it  paragraph  by  paragraph.  Paragraph  2  records  the  con- 
tinued progress  of  the  Swansea  District  lines,  which  we  hope 
will  be  available  for  traffic  during  next  year.  It  also  refers 
to  the  construction  of  the  loop  line  connecting  the  Swansea 
District  lines  and  the  Rhondda  and  Swansea  Bay  line  at 
Neath.  The  effect  of  this  will  be,  as  I  think  I  explained  to 
you  at  our  last  meeting,  that  it  will  be  possible  for  us  to  use 
a  section  of  the  Rhondda  and  Swansea  Bay  railway  for  express 
traffic,  and  thereby  not  only  give  us  an  alternative  and  slightly 
shorter  route,  but  also  avoid  the  very  busy  section  of  the  line 
about  Neath  station.  Paragraph  3  notifies  that  it  has  become 
necessary  to  provide  additional  relief  works  at  various  places 
in  South  Wales,  more  particularly  in  the  neighbourhood  of 
•Port  Talbot  and  Briton  Ferry,  for  the  purpose  of  facilitating 
the  conduct  of  traffic.  I  am  glad  to  tell  you  that  there  has 
been  an  enormous  and  increasing  traffic  in  spite  of  the  troubles 
which  have  been  going  on  in  South  Wales,  and  it  is  essential 
that  we  should  be  in  a  position  to  conduct  it  in  a  satisfactory 
and  expeditious  manner.  For  this  reason,  after  very  careful 
consideration,  the  Directors  have  decided  to  provide  these 
additional  facilities  for  our  South  Wales  traffic.  This  para- 
graph also  mentions  that  we  hope  to  deal  very  shortly  with 
the  enlargement  of  Newport  station,  which  all  of  you  in  that 
district  will  know  is  very  urgently  needed,  and  the  removal 
of  the  locomotive  depot  to  another  site  has  been  a  preliminary 
to  taking  this  work  in  hand.  Paragraph  4  refers  to  the 
extensive  alterations  and  improvements  in  the  vicinity  of  Bir- 
mingham. These  will  necessarily  take  some  considerable 
time  to  complete,  but  I  am  glad  to  say  that  certain  portions 
are  approaching  final  shape,  and  we  have  now  got  some  of  the 
new  work  in  use  at  Snow  Hill  station.  Substantial  progress 
has  been  also  made  with  the  construction  of  a  goods  depot  at 
Moor  Street  station.  The  Paddington  improvements,  also, 
and  those  at  South  Lambeth,  where  we  have  the  new  goods 
depot  being  built,  are  proceeding  very  satisfactorily.  The 
accommodation,  as  it  is  completed,  is  brought  into  use  little 
by  little,  and  is  in  very  great  demand.  In  fact,  the  traders 
in  South  London,  and  South  of  the  Thames  generally,  are  now 
finding  what  great  advantages  they  are  reaping  from  the 
South  Lambeth  depot,  a,nd  they  are  anxiously  awaiting  its 
completion,  because  we  are  not  able  to  deal  yet  with  all  the 
business  there  which  they  have  to  bring  us.  Its  provision 
has,  moreover,  effected  a  great  measure  of  relief  here  at 
Paddington  which,  as  I  poiri<ted  out,  was  one  of  the  objects 
^  we  had  in  view  in  undertaking  the  work.  Paragraph  5  refers 
to  the  station  improvements  at  Newton  Abbot  and  St.  David's 
station  at  Exeter.  These  are  very  representative  stations 
on  the  Great  Western  system.  In  spite  of  the  fact  1ha,t  thej- 
were  laid  out  many  yea.rs  ago  to  accommodate  the  businecs  cf 
the  day,  and  I  ani  bound  to  say  that  in  those  days  they  left 
a  reasonable  margin  for  future  development,  the  business  has 
been  so  good,  things  have  progressed  so  well,  that  that  margin 
has  not  been  sufficient,  and  a  substantial  extension  cf  the 
accommodation  is  now  a  matter  of  absolute  r.ececsity.  We 
are  dealing  with  this  and  other  similar  cises  as  quickly  as  we 
cin.     Of  caurce,  they  cannot  be  hurriedly  undcitr.kcn,   and 


moreover,  as  you  know,  they  cost  a  very  considerable  amount 
of  money  to  put  into  efiect.  With  regard  to  Newton  Abbot,. 
I  think  i  have  previously  explained  to  you  the  improvements 
which  we  are  efiecting  there,  and  the  first  step  in  that  direction 
was  the  removal  of  the  goods  depot  to  another  site.  That 
has  now  been  done,  and  we  are,  therefore,  in  a  position  to  push 
forward  the  work  at  the  new  passenger  station  of  Newton 
Abbot.  Paragraph  6  refers  to  the  placing  of  a  contract  for 
the  construction  of  a  new  cargo  steamer  for  the  traffic  with 
the  South  of  Ireland.  Paragraph  7  announces  the  opening 
of  the  new  line  between  Lampeter  and  Aberayron.  That  line 
has  been  constructed  by  the  Lampeter  and  Newquay  Light 
Railway  Company,  and  worked  under  agreement  by 
the  Great  Western  Company,  an  arrangement  you  approved 
some  time  ago.  Paragraph  8  refers  to  the  results  of  our  appli- 
cation to  Parliament  this  Session.  The  Company's  Bill  for 
the  construction  of  a  line  in  the  neighbourhood  of  Swansea 
was  approved  by  the  proprietors  at  our  last  meeting,  and  it 
now  only  awaits  the  Royal  Assent,  when  it  is  intended  to  push 
on  with  the  construction  works  as  quickly  as  we  possibly  can. 
Paragraph  9  refers  to  the  pow.ers  which  have  been  granted  to 
the  London  Electric  Railway  Company  for  the  extension  of 
their  Baker  Street  and  Waterloo  line  from  Edgware  Road 
to  Paddington  station,  and  arrangements  are  being  made 
to  put  the  work  in  hand  at  once.  This  paragraph  also 
announces  that  the  Central  London  Company's  Bill  for  the 
construction  of  a  short  extension  of  their  line  at  Wood  Lane 
to  connect  with  the  authorised  Great  Western  line  from  Ealing 
to  Shepherd's  Bush  only  awaits  the  Royal  Assent.  The  con- 
struction of  the  Ealing  and  Shepherd's  Bush  line  has  been  held 
over  pending  this  arrangement,  and  it  will  now  be  proceeded 
with  at  once.  It  is  not  in  the  least  necessary  for  me  to  point 
out  to  you  the  enormous  advantages  that  connections  with  the 
London  Tubes  will  give  to  the  suburban  residents  on  the  Great 
Western  main  line.  (Hear,  hear.)  Paragraph  10  refers  to 
the  expenditure  which  you  \\'ill  be  asked  to  vote.  The  items 
of  it,  you  will  notice,  refer  almost  entirely  to  several  matters 
which  I  have  mentioned  alread3'  in  going  through  the  report, 
and  I  do  not  think  they  call  for  further  remarks  from  me. 
Well,  ladies  and  gentlemen,  so  much  for  the  report,  and  I  do 
not-  feel  that  there  is  anything  in  it  that  calls  for  special 
remark  from  me,  and  I  am  sure  on  a  hot  day  like  this,  the 
briefer  my  remarks  are,  the  happier  you  will  be,  while  it  will 
also  give  you  more  time  to  ask  me  questions  on  any  points 
if  you  wish  to  do  so. 

The  National  Insur.\nce  Bill. 

There  is,  however,  one  point,  I  think,  on  which  possibly 
you  will  expect  me  to  say  a  word,  and  that  is  with  reference 
to  the  National  Insurance  Bill.  (Hear,  hear.)  Well,  now, 
this  Bill,  as  we  know,  is  engaging  a  great  deal  of  public  atten- 
tion. As  the  measure  stands,  it  will  undoubtedly, 
put  upon  the  Company  a  very  heavy  charge- — in  fact,  so  far 
as  we  can  tell,  it  will  be  something  like  ;^eo,ooo  a  year,  and 
it  will  cause,  and  this  I  verj-  greatly  deprecate,  an  inter- 
ference with  the  relations  which  have  existed  for  so  many 
years  between  ourselves  and  the  stag,  and  which  arrangement 
has,  in  the  past,  been  for  their  welfare.  From  what  I  can  learn 
I  think  there  is  certainly  a  strong  feeling  among  many  of  the 
men  that  they  would  rather  be  left  alone  under  the  present 
arrangements  than  have  to  be  dealt  with  in  the  manner 
which  is  proposed  in  the  Bill.  (Hear,  hear.)  However, 
there  it  is.  You  know  the  circumstances  as  well  as  I  do. 
All  I  can  say  is  that  the  Bill  is  being  most  carefully  watched 
by  the  railway  companies  combined.  W'e  are  watching  and 
taking  steps,  so  far  as  we  are  able,  to  insert  any  amendments 
which  we  consider  necessary  for  the  well-being  of  the  railways. 
Beyond  that  we  can  only  wait  until  we  See  in  what  form  it 
is  eventually  passed  by  Parliament  before  we  can  suggest 
how  the  situation  is  to  be  met  in  connection  with  our  existing 
benefit  funds  and  other  arrangements. 

The  Strike  of  Carmen. 

Well,  now,  with  that  explanation  I  do  not  think,  in  fact 
I  know,"  there  is  nothing  on  which  it  would  have  been  neces- 
sary to  trouble  you,  but  unfortunately,  a  situation  has  been 
created  during  the  past  eight  or  nine  hours  which  I  think 
it  is  only  right  and  proper  I  should  say  .something  to  yoiL 
about.  No  doubt,  when  vou  came  to  Paddington  this  mom 
ing  you  noticed  a  certain  number  of  unusual  visitors  in  ihe 
shape  of  Metropolitan  police  and  others.  Their  presence 
is  caused  by  the  action  of  certain  bodies  that  have  picketed 
the  station  and  caused  considerable  trouble  smong  a  section, 
of  our  men.     Well,  the  situation,  so  far  as  it  sJCects  us,  and 
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why  I  say  so  far  as  it  affects  us  is  because  I  believe  that  the 
whole  of  this  unrest  in  the  labour  world  is  part  of  a-  huge 
scheme,  if  I  may  say  so,  a  political  scheme  more  than  in  any 
way  a  private  scheme  as  ailccting  any  individual  company. 
(Hear,  hear.)     So  far  as  it  affects  the  Great  Western  f<ail\vay, 
the  position  is  this — the  goods  carmen  at  Paddington  station 
and   those  engaged   in   London   generally  have  struck  work 
at  the  instigation  of  the  Carmen's  Union,  and  a  number  of 
men  engaged  in  handling  merchandise  traffic,  and  who  maj' 
generally  be  described  as  goods  workers,  have    also    refused 
to  work,  in  sympathy  with  the  carmen.     The  result  is  that 
business  at  the   Paddington   goods  station   is  practically,    at 
the  present  moment,  at  a  standstill.     About  loo  tons  of  fish, 
an  equal  quantity  of  fresh  meat,  and  a  large  consignment  of 
fruit   and   vegetables,    which  should   have   been   delivered   in 
the  markets  in  the  early  hours  of  this  morning,  remain  in  the 
trucks,  and  will,   I  am  afraid,  .speedily  dcleriorate.     (Cries  of 
"  Shame.")     The  General  JIanager  says  that  he  has  just  heard 
there  is  more  coming  up.     I   need  hardly  say  that  directly 
our  officials  realised  what  was  taking  place  they  despatched 
messages  all  over  the  countrj-  saying  that  we  could  not  be 
responsible,  and  that  goods     were  not  to  be  sent,  but  there 
is    a    ver\'    large    quantity   of   goods    already  on   the   way, 
and  they  will,  I  am  afraid,  suffer  in  consequence.     I  am  glad 
to  hear  that  since  these  details  were  given  me  about  an  hour 
ago    some    of    the    meat    has    been    delivered,  and    we    are 
doing  all  we  can.     We  have  communicated  with  the  Home 
Office  for  protection,  and  we  are  doing  all  that  is  possible  to 
deal   with  the  goods  which  are  waiting  to   be  delivered.     I 
must  tell  you  that  a  number  of  parcels'  carmen  are  willing 
to  work  and  have  attempted  to  do  so,  but  they  have  been 
prevented  by  the  pickets  which  have  been  placed  outside  the 
station   and   in  the   neighbouring  streets.     Some   vans  have 
been  sent   out  in   convov-s   driven   b\'  these   men,    but  they 
have  been  turned  back.     All  the  carmen  concerned,  r.s  well 
as  the  goods  workers,  who  are  also  on  strike,  I  must  tell  you 
are  working  under  Conciliation  Board  conditfons,  and  under 
an  Arbitrator's  awr.rd — and  that  is  a  great  point — but  the 
carmen  have  deliberately  repudiated  the  Conciliation  Board 
scheme   and    the   decisions    and    awards   obtained    under   it. 
Now,  lr.dies  and  gentlemen,  they  did  not  even  formulate  their 
dem&rds  prior  to  striking.     They  left   without  a  moment's 
notice — (cries   of    "  Shame  "    and    "  Disgraceful  ") — in   total 
disregard    of    the    Conciliation    arrangements    under    which 
they  w,ere  working,  although  they  now  say  that  the  printed 
demr.rds  of  the  leaflet,  which  has  been  circulated  among  all 
the   nia;.ter   carmen    of    London,    represent   what   thej'   also 
demard,  although  the  lea"flet  has  never  reached  your  officials 
ard  we  krow  nothing  about  it.     That  leaflet  was  circulated 
by  -.he  Carmen's  Union  to  our  carmen,  the  Carmen's  Union 
beirg,  cs  the  General  Manager  sa\-s,  the  Union  which  is  doing 
all  the  mischief.      The   goods  workers,   although  striking  in 
sympathy  with  the  carmen,  have  also,  since  striking,  made 
demands  for  increased  pay  for  ordinary  work  and  overtime, 
and    for    other    smaller    concessions.     We    have    verv'    good 
reacon  to  believe,  knowing  our  men  as  we  do,  that  had  it  not 
.been  for  the  picketing  in  the   case  of  the   carmen,   a  large 
number    of    them    would    have    continued    worldrg.     (Hear, 
hear.)     Well,   all   I   can  say,  as  far  as  that  is  cor  cemed,  is 
thf,t  two  considerations  have  to  be  put  forward  to  the  Home 
Secretai-y  and   the   Government.     We   wart   to   know,    first, 
what  steps  the  Government  propose  to  take  to  secure  that 
Conciliation    Board    settlements    and    conditions    should    be 
respected.    (Cheers.)     And,  secondlj-,  we  want  to  know,  is  the 
so-ciUed  peaceful  picketing  to  be  allowed  to  be  prosecuted 
without    interference    by   the    authorities   to   the   extent    of 
producing  a  condition  of  anarchy,  with  a  risk  of  such  a  paralysis 
of   the   transport    facilities    of    London    which    the    raihvaj-s 
afford.  And  upon- which    this  -city,  as  you  know,  depends  for 
its  daily  supply  of  food,  which,  if  it  goes  on,  will  bring  about 
such  a   condition  of  afiairs  that-  famine  prices, will  prevail  and 
probably  something  even  worse  ?     I  must  tell   you  that   at 
the  present  moment  our  operations  at  the  Paddington  goods 
shed  are  practically  at  a  standstill.     Now  I  have  told  you  all 
we   know   of  the   situation,    which   only   commenced   in   the 
middle   of  the   night,   about    12   o'clock,    and   started   by   a 
procession  of  some  300  men ;   I  do  not  know  whether  they 
were  dockmen  or  who  thej!-  were,  but  they  were  not  Great 
Western  men.     These  men  went  to  the  station  and  marched 
along  the  platform  and  down  the  subway  and  out  at  one  of 
the  exits  with  a  view,  undoubtedly,  to  intimidating  the  men. 


There  were  a  few  small  acts,  which  it  is  not  necessary  to  refer 
to  here,  which  have  been  perpetrated,  and  which  I  think 
you  can  understand  are  intimidating  the  men  who  otherwise 
vM)uld  be  perfectly  willing  to  go  on  with  their  daily  work. 
.\s  I  have  said,  we  arc  in  communication  with  the  authorities, 
and  we  am  only  hope  that  steps  will  lie  taker  to  put  an 
end  to  a  state  of  things  such  as  that  now  existing.  (Hear, 
hear.)  I  have  already  detained  you  longer  than  I  intended, 
and  I  do  not  think  it  is  necessary  to  sa\-  more,  so  1  will  con- 
clude by  repeating  the  resolution  which  1  mo\ed  at  the 
beginning  of  my  remarks.      (Applause.) 

Mr.  S.  Eknkst  P.m.mf.k  (Deputy-Chairman)  seconded  the 
resolution. 

In  the  course  of  a  discussion  which  ensued, 
Mr.  Camac  said  he  was  glad  to  know  that  the  harbour  of 
Fishguard,  generally  known  as  "  The  Gateway  of  Europe,"  was 
now  being  used  for  vessels  on  the  Boston  service  in  addition 
to  the  New  ''^"ork,  Glasgow,  Australian,  Booth  Line  and  other 
sen-ices,  and  had  established  beyond  doubt  the  truth  of  the 
many  advantages  claimed  for  it  as  a  port  of  call  for  ocean  liners  1 
Mr.  LoxDALE  suggested  that  facilities  should  be  given  for 
connecting  by  railway  the  counties  of  Cardiganshire  and 
Carmarthenshire. 

Mr.  CoATH  hoped  the  Board  would  resist  the  unjust  demands 
of  camien  and  others,  and  suggested  that  a  profit  sharing 
scheme  on  the  lines  carried  out  by  the  late  Sir  George  Livesey 
should  be  introduced  with  a  view' to  preventing  future  strikes. 
Mr.  Hedges,  in  connection  with  the  Fishguard  route, 
suggested  that  on  the  Irish  side  of  the  Channel  the  services 
should  be  accelerated  in  speed.  He  also  suggested  that  the 
Directors  should  establi.'h  a  provident  society  in  connection 
with 'the  Government  National  Insurance  Bill,  and  concluded 
his  remarks  by  again  urging  that  shareholders  should  have 
free  passes  to  enable  fhtm  to  attend  the  half-yearly  meetings. 
Mr.  Melvin  hoped  no  time  would  be  lest  in  finishing  Moor 
Street  station,  Birmingham. 

The  Chairman,  in  reply,  said  it  would  be  a  big  order  to 
give  the  facilities  required  by  Mr.  I.oxdale  in  regard  to  connect- 
ing Cardiganshire  and  Carmarthenshire,  but  the  matter  would 
receive  the  consideration  of  the  officials.  There  was,  however, 
an  efficient  motor  car  service  throughout  the  district.  In 
regard  to  the  labour  question,  the  Board  intended  to  be  firm 
and  had  called  upon  the  Government  to  give  the  Company 
police  protection  and  to  insist  upon  the  Conciliation  Board's 
awards  being  carried  out  by  the  men.  The  profit  sharing 
scheme  had  received,  for  many  years,  the  attention  of  the 
Directors,  but  there  were  many  things,  both  for  and  against 
the  scheme.  The  acceleration  of  the  railway  scr\-ice  with 
the  South  of  Ireland  had  been  a  matter  of  constant  corres- 
pondence between  himself  and 'the  Chairman  of  .the  Great 
Southern  and  Western  of  Ireland  Railway  Company.  The 
National  Insurance  Bill  was  receiving  attention.  'I  he  Com- 
pany had  provident  societies  in  existence  and  the  Board  would 
of  course  have  these  societies  under  consideration  in  con- 
nection with  the  Government  scheme.  As  to  free  passes, 
if  they  were  granted,  so  many  shareholders  would  probably 
wish  to  attend  the  half-yearly  meetings,  that  it  would  be  neces- 
sar>-  to  have  a  ballot  or  engage  the  Albert  Hall.  (Laughter.) 
He,  therefore,  could  not  hold  out  any  hope  that  Mr.  Hedges' 
suggestion  would  be  carried  out.     (Hear,  hear.) 

The  resolution  was  then  put  and  carried  unanimously. 
On  the  motion  of  the  Chairman,  seconded  by  Mr.  Palmer. 
the  dividends  recommended  in  the  report,  including  one  at  the 
rate  of  4^  per  cent,  per  annum  on  the  Consolidated  Ordinary 
Stock  were  agreed  to  ;  and  on  the  proposition  of  the  Chairman, 
the  expenditure  on  various  works  referred  to  m  the  report 

was  also  approved.  t^-       ^ 

Mr  H  W  Broughton  proposed  the  election,  as  a  Director, 
or  Mr.  George  Alfred  Wills,  of  Bristol,  in  the  place  of  the  late 
Lord  Winterstoke.  . 

Mr.  CoATH  seconded  the  proposition  which  was  unanimoufly 

^^Mr  CoATH  proposed  the  election  of  the  following  gentlemen 
as  members  of  the  Audit  Committee  :— Captain  H.  H  Hey- 
wood-Lonsdale,  The  Lord  Iveagh,  K.P.,  The  Larl  of  Jersey,. 
Rowland  G.  Venables,  Esq.,  and  J.  S.  Wood,  Esq. 

Mr.  Camac  seconded  the  proposition  and  it  was  agreed  to 

nem.  con.  ^,     .  ....  , 

In  reply  to  Mr.  Hedges,  the  Chairman  said  the  members 

of  the  Audit  Committee  attended  practically  quite  regularly. 
Mr  Broughton  proposed  a  vote  of  thanks  to  the  Chairman 
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for  his  able  and  courteous  conduct  in  presiding,  and  to  the 
Directors  generally  for  their  past  services. 

Mr.  Hedges  seconded  the  resolution,  which  was  carried 
with  acclamation. 

The  Chairman  briefly  acknowledged  the  \iite  on  behalf  of 
himself  and  colleagues,  and  the  proceedings  then  tennmated. 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  150th  halt-yoariy  meclini;  nl  llu-  ^hareliulders  was  held 
on  Wednesday,  at  the  oflices  nf  tlie  company.  Hunt's  BanU. 
Manchester,  Sir  Geor!;e  Aniiytagr,  B.irt.  U-h;iirman  of  the 
Ixi.ird',  presiding". 

The  Secketakv  (Mr.  R.  (_'.  Irwin  ^  h.-i\ing  r.-.Kl  tlic  n.)lici- 
convening  the  meeting. 

The  Ch.aikman  moved  the  .idopuon  <«l  the  repuri  and  aic<miit>. 
an  abstract  ot  which  ajjpean-d  in  last  .Saturday's  R.Mi.w.w  Tl.MEs. 
He  congratulated   the  shareholders  on   the  increase   in  dividend 
that  the  directors  were  able  to  jjropose — 4',   per  cent.,  .'is  ag.tinst 
3f   for   the  curn-'^ix-iiiding:  pericxl.      This   w.is   ihi-    best    thiv  h.-id 
done    fur     11    years.       'Ilie    amount    of    capit.d    chargeable    li. 
revenue  un  June    y>  last   w.is  ;^.'oq,()S.S,Siiii,   which   was  the  s.uin 
;is     last     ye.ar.      On     new     linis     .md     works     tbcv    had     s|ifni 
/r24,4oi|,    including  ^£^^1.  .,<),,(i  cnntrilnilcil   In   tli,.    I)i-arnr    X'.illi  \ 
Railway  ("ump.un.     Tin-  rem.ilnder  had   licni    |>rin<ipallv   spi  nl 
on  the  complcliun   m'  tlie  accommod.itiun   b.r  sti-.nn   ir.iwlns  .it 
F|irtwi«id.     and     tin-      BInwick     curvi-,     .md     ihe     provision     i.l 
.iddiliiin.d    linrs    fur  coal    traflic  ,it    l-"a/.ikeiir\  .      Tliev    h.id    also 
continuid   tin-   ilectrificition  <if   tin  ir    lim     to  Town   (iri-tii,   .mil 
othi  r   sin.iller   works   h.ad   l)een   canii-d   out. 
REciarrs. 
On      rcMiuir      .iccount      the      gross      ri-cri[)ts      aniounteil      to 
j£,2.i)Q,S, 51.15,  an  increasr  <if   ^"o'i,.S37   or  3.34  prr  cent.,  and   thi- 
would  no  doubt  have  been  greater  but  for  the  Cnron.ition,  which 
U[)set    everything,     people     -taving    .it    home    to    celebr.ite    thi- 
<>ce;ision   Io<-.illy,   ami  at    the   same   tinn-   the   mills   were   stopped 
and    thi-   r.iilw.iy's   goods    traffic    in    that    wnk   .ilone    fill    .iwa\ 
oinsidi  r.ilil) .      In  passcugeis  thiir  w,i~  .m  ineie.is.-of  ^"^S.^-'i^. 
.md    in    p.iicels,    horses,    m.-iils,     1  U  .,     .in    increase    of    ;£..5,iS45. 
m.iking     .1     total     incr<';isi-     in     tlir     p.is^rnger    de|iartmrnt     of 
;£.44,;i3.      In   merchanilise   there  was  .in   increase   of  ;£.';N,5j;, 
whili    in    miner.il   and  co.il    th<re   was  .in   increase   of  _£^2j,(jii. 
Till     nceipts    [iir    train    mile    lor   p.issrnger    Irallii     showed    an 
incre.1^1    ol    i.S:;d.,    .md   the   goods   ,in    increase  of    O.o^d.     The 
tot.al  nunibir  ol   ij.isscngers  carried   w.as  31.22(1,544,   an   incr<'.isr 
of    1,137,423,  or  3.7,S  ])ir  cent.       In    the   lirst  cl.iss    there    w.is   an 
increase  of    13.477,  or  2.4S  per  cent.,   .md   in  moiiev  ,-m   increase 
of  X"'^v   '"'  0.50  per  cent.      In    tin-   second  class   there    w.is  ,ni 
incre;ise  ol  70,041;),  or  4.  >'^   per  <ent..   .iml   in  aioiux    an   incnase 
of  ;£.2,i|4Q,   or  3.72   per  cent.      In    the   lliird  class   there   was   .m 
increase  of   1 ,053,807,  i>r  3.77  per  cent.,  and  in  nione\   an  increase 
of  /^r2S,4'jo,  or  3.00  per  cint.      He  might  mi'iilion  that  one-h.df 
<if  the  total  incre.ise  in  the  number  of  p.isseiigers  was  in  respect 
of  the  com|)any's  electrified  lines.     'Ilieir  l.'-t  extension  to  Tow  n 
(ireen    was   .already    showing  gr.ilifying  results.      In   the   goiKls 
deiJ.irtmeiit   the  total  tonnage   w.is    13,211,330  tons,   which  was 
an  increase  of  505,02s  tons,  or  2.  V  per  cenl.       Ilii  gross  increase 
was    ;£."o'-'.S57,    .IS    ,ig;iinst    the    eslim.ited    pulilisheil    returns    of 

^:,s5,ioo. 

W'llRKlM.  Exi'KNSKs. 
The  iNpemliiure  on  i"e\cnue  account  h.ad  lieeii  ^.1.7^2,^07, 
.m  incre.ise  of  _/_.'2^.iii  ;,  or  1.4S  percent.  This  w.i-  satisf:ictor\ . 
No  doubt  lhe\  li.iil  been  l.iMiLireil  with  an  abnormal  amount  of 
line  wi.ither;  \et,  on  the  other  h.and,  tliev  h.ul  b.iil  labour 
troubles.  The  [xTcentage  ol  working  expenses  on  traflic 
receipls  W.IS  ()  1.41,  as  .ig.iinst  in. 55,  .md  on  the  total  receijits 
;i).44,  .i~  ag.aiilst  <<i.5V  In  llie  m.iinten.ince  of  w.i\  there  w.is 
a  decrease  of  ,4.."l,5oS.  In  ihe  liK'oinotive  de'p.arinient  iher.  w.is 
.■■.n  liurea^e  of  ;£.'io,5i|S,  there  l)eing  .111  incre.ise  in  co.il  .mil 
coke  of  ^."700.  In  running  wages  there  w.is  .an  inrrease  ol 
X,'4,05S.  ■'''^'^  an  increase  ol  ^.'4,337  in  w.age-.  |,,i-  ie|Mirv  .and 
lenew.iN.  d'be  increase  w.is  nol  out  ol  proportion  to  Ibe  work 
done.      Tliere  W.IS  one  feature  not  seiai  in  an\    iire\ioi]>  .iceounl. 


ri).    direcio.-s  b.ad   iiut    A: 


In   a    re^erxe    hiiiil.    in   .aildilii 


lo<\ni\ing  forward  ;i  Larger  b.al.ance.  lb-  ihonghl  they  would 
;dl  .agrie  tli.at  this  was  .a  pruileiil  <<iurse  to  lake. 
CmroN  d'KAiiK  —  I.Ai-.uii;  TNorni  i;s. 
d\MKe  aii'iiths  ago  he  b.id  referred  to  the  effecl  which  the 
depression  in  the  eottnn  Ir.ade  b.ad  upnii  this  emnp.ain  ,  lint  he 
w.as  now  gl.id  to  ~.a\-  that  the  prospect-  during  the  pi  1  si  tit  and 
subsequent  h.ill'\e,ar  were  eii<aiur,iglng ,  as  llieie  w.as  i-\e)"\' 
iildicatioii  o!  the  crop  whiih  would  be  shortly  coming  I'orw.anl 
being  .1  \ei\'  he.i\\'  one.  .\  strike  ol  seamen  .and  dorkeis  al 
lluli  .and  lioole,  which  look  [)l.ac<'  (hiring  the  I.1-;  week  nf  the 
hall-vi  .,r,  locki  ;1  the  comp.my's  ships  up  in  pLirt  for  a  considir- 


.ible  time,  and  the  bo.ird  could  not  say  exactly  what  that  had 
cost  them  yet,  but  it  must  be  a  considerable  sum.  This  strike 
disorganised  the  company's  work  considerably,  and  matters 
could  not  be  s.iid  to  be  settli-d  yet  al  those  ports,  for  some  of  the 
men  were  refusing  to  adhere  to  the  agreement  arrived  at.  With 
reg.ird  to  the  operating  staff  engaged  on  the  railway,  the  Board 
of  Trade  conciliation  scheme,  to  which  all  the  railway  com- 
|)anies  were  p.arties,  was  drawn  up  in  iqoS,  and  this  company 
agreed  with  their  men,  without  the  assistance  of  an  arbitrator, 
and  certain  improvc-d  conditions  .is  to  rates  of  pav  and  hours 
of  service  were  put  into  oper.ition,  and  this  agreement  remained 
in  force  until  November,  k)I4.  L'litil  quite  recently  the  scheme 
hail  Worked  well,  and  without  any  friction,  but  he  was  sorry 
to  say  that  l.'itely  certain  sections  of  the  men  had  without  notice 
!:\nd  let  it  be  said  contrary  to  the  advice  <.>f  their  own  repre- 
sentatives) thrown  up  their  work  and  put  the  company  to  great 
niconvenienee.  In  .addition,  they  had  had  some  trouble  with 
the  labourers  at  Newton  Heath  anil  their  workmen  at  Horwich 
who  wi're  not  in  the  conciliation  scheme.  These  matters  were 
not  settled  yet.  liut  were  receiving  close  attention  by  the  com- 
]iany's  officers. 

Till-:    IxsTKAME    Bill.. 

Reg.arding  the  Nalion.d  Insurance  Bill  and  the  effect  it  would 
li.ive  on  the  revenue  of  this  company  if  it  became  law  in  its 
pri'seiit  lorni,  he  estim.ited  that  the  company's  contribution  as 
employer  would  not  be  less  th.an  ;£.'20,ooo  .a  year,  or  in  round 
numbers  r.ither  more  than  an  <'ight  per  cent,  per  annum  of  the 
divideni!  on  the  oidbiary  stoc-k.  To  take  a  concrete  case  they 
would  lind  tb.it  the  amount  available  this  half-year  to  ]>ay  the 
ordin.iry  sh.areholders  tlie  proposed  dividenil  nf  4]  p-er  cent,  was 
^.  Viy.oi''.  or,  s.iy,  _£.4iH),iHio.  If  they  hail  to  deduct  ,;£ri3,ooo 
lor  h.ill  a  Mar's  contribution  to  the  Insur.ince  Fund  it  would 
onh  le.ive  enough  to  p.ay  4I  inste.id  of  4I  per  cent.  This  pro- 
posed lax  in  the  case  of  .1  r.iilway  company  would  fall  entirely 
on  the  ordin.irv  shareholder,  and  in  the  case  he  had  quoted 
Would  111"  equiv.ilent  to  .Sd.  in  thi  pound.  The  shareholder 
.lire. lib  hail  to  pay  his  income  i.ix,  oin  sliijjing  ami  twopence, 
.iml  il  was  now  proposed  to  burden  him  with  a  further  national 
insur.iiue  t.i\  ol  .Sd.  in  the  jxiiind.  He  could  h.irdiy  think  this 
h.irdship  on  railway  companies  w.is  fullv  realised.  Other 
emploxers  of  l.iliour  could  r.iise  their  prices  to  their  customers 
to  meet  these  extr.iordinan'  (-lemaiids,  but  railw.ay  charges  were 
limited  by  .\ct  of  Parliament,  .and  it  w.as  diflicult  to  find  where 
an\  relief  could  be  obt.iined.  .\s  regardeil  other  parts  of  the 
Bill  rebating  to  six'ieties  in  existen<  e,  and  to  lie  created,  an<l  the 
collection  nf  the  money,  these  .md  othtr  m.itters,  including  the 
second  p.irt  of  the  Bill  ril.aling  to  unemplo\  nienr,  were  by  the 
consent  of  ail  the  comiianies  being  carefully  w.atched  by  the 
R.iilw.ax  L'omp.inies'  .\ssociation.  He  tliought  it  behoved  all 
the  sh.irehoUlers  to  consider  this  Bill  very  carefully,  and  to  use 
.ill  the  inlluence  they  could  with  their  rarliam«-ntary  representa- 
tives |o  pri'vent  any  unfair  burden  being  placed  on  those  who 
had  no  remedy.  With  the  exception  referred  to  everything  had 
worked  verx  s.itisf.aciorilv.  ami  he  congr.atulated  the  share- 
holders on    the   im|)roved  result. 

The  report  w.;sadopt*-d  .and  the  dividends  declared. 

.\l  .1  -peci.il  meeting  afierw.irds  held,  the  Light  Railway 
Order  .'uthorising  the  construction  of  a  light  railway  at  Clayton- 
le-.\loor-,    l,.ini  a-lii''e.    w.i-    .qiproxed. 


TAFF  VALE  RAILWAY. 

.\t  Ibe  h.ilf-)  early  nu-eting' of  the  Taff  \ale  K,iilwa\  Company, 
held  .It  the  Roy.d  Hot<-l,  College  Cireen.  Bristol.  .Mr.  Weston- 
.SteM-ns  (the  ile[nit\'  ch.iirmani  presided  in  the  absence  of  the 
ch.iirinan  I  Mr.  R.  L.  (irant  \'a-s.dl).  In  the  CDur.se  of  his 
rem. irk.,  the  Ch.iirm.m  s.iid  that  Pontypridd  .Station  had  been 
com|)leled  .md  th.ii  tin;  item  01  capit.d  exjienditure  would 
dis.ippear.  \fler  quoting  the  main  features  of  the  report,  ot 
which  an  abstract  was  gi\en  in  <iur  last  issue,  the  Chairman 
reni.nkid  thai  Ihe  coiup.iiu  ilid  their  own  insur.ance,  and  that 
.illbough  workmen's  compensation  claim-  were  heavy,  the 
director-,  -.iw  no  re.ison  to  .ibandon  this  cours  ■.  Law  charges 
were  still  loo  high,  due  to  attacks  ni.ade  on  them  by  other 
compaiiie-.  Sh.ireliolders  w<'re  now  reaping  the  benefit  of  the 
f.ar-see'ng  |)olicy  of  the  bo.ard.  Their  record  of  eleven  half- 
xe.irh  meetings  with  successive  4  [ler  cent.  ili\idends  had  not 
fallen  to  many  railw.av  comp.mies.  He  admitted  th.at  the  strike 
in  Soulh  W'alos  and  the  uiisetlled  l.ibour  conditions  had 
.iiKer-elv  alfectetl  trade,  but  he  believed  things  would  settle 
down  soon,  and  ihe  conip.iiiy  would  resume  its  prosperity. 
b-x[)ori-  b.e'  ileclined  .1  million  tons,  and  co.astwise  :i  qu.irter 
of  a  million.  The  Ciovernment  Insurance  Bill  in  its  present 
foim  would  alfecl  the  coiiip.aiiy  to  the  extent  of. over  ;£"3,ooo 
ve.irly.     The  report. was  adopted.  y' 
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GREAT  NORTHERN  RAILWAY. 

The  loalf-yi'aiiy  (>[-din.in  ,i;iniial  m.ttiiii;  of  pniprUlors  in 
the  Great  Xorthorn  Railway  Coinpany  was  held  ycisterday  at 
King-'s  Cr<K>  .Station,  Lord  Allcrton  (.Chairman  of  tl'ic  company) 
presiding. 

The   Cii.MKM.w,    in    moving    the    adoption    of    tlic    r<-])ort    (an 
analysis  of  wliich  appeared  in  The  Railway  Ti.mks,  of  .\Ligu-,t  3 1, 
said  that   there  had  beeai   m>  new  issue  of   rapifal   during    tlu' 
half-vear,  ixfepting  some  tNiiiall  amount  for  tlie  savings  !)ank 
depositors.      In  regard  to  tlie  capital  account,  the)  net  expendi- 
ture during  the  half-year  was  ^i>2,yi^,  about  one-half  of  what 
was  estimated.     The  smction  of  the  proprietors  was  asUcd  far 
an  expenditure  of  .£'<;)5,ooo  princip^illy   for  new  open    wagons, 
in  order  to  meet   the   requirements  of   the    traflic.     The    total 
outlay  on  capital  account  for  the  pr<feent  half-year  was  estimated 
at  ;/Ji7i,ooo  in  order  to  provide  for  the   widening  of  the  main 
line,   tile  construction  of  an   additional  line  at    Finsbury   Park, 
and  an  adiHtional  line  between   Corby  and   Kissemlen,   one-half 
of   which  thev  expecte<i    would   be  available   for   tratlic    before 
the  end  of  the  year.     There  was  also  the  construction   of  the 
TicUhill   Light    Railway,   which  was   still    going   on.     Coming 
to    the    revenue   account,    the   total   receipt.^   for    the    half-year 
amounted  to  £^3, 031, 341,  being  an  increase  of  jC7')'5-'  "^'f'  'f"' 
previous   figures.     The  total   pajssenger    tralVic — ordinary   ct>m- 
bined    with     sea.son    tickets — showed    an    increase     of    669, -hk) 
journevs.     There  had   been   a  general  ini-rea.se  compared   with 
the  corre-ipond.ing  periixl  last  year  over  the  whole  s\stem,  ..nd 
no  doubt    they   had    Ix-nelited    somewhat    fro:n    the    influx    of 
visitors  for  the  Coronation,   .-dthough  the  local  IralTic  from  the 
latter  did    not    come    up   to  expectations.     It    was  ■  interesting 
to  note  that  first-class  passengers  had  increased  over  the  whole 
line  to  the  extent  of   4   per  cent.  .  The  parcels   traffic  sho.ved 
an  increase  of  £73,500,  but  there  had  been  a  loss  in  fish  tra'lic 
to   London  of  £72,700.     The  total   c«iching   traffic  showed   .m 
increase    of    £."29,627,     and    the    merchandise    and     live    istcxlc 
receipts  a  net   increase  of  £725,335.     The  coal  ;ind_  coke  traffic 
show'ed  an  increase  of  £7i 0,000.     The  export   traffic   fell  off  to 
the  extent  of  about   £75,ooo,   but   the   home  traffic   showed   :.n 
increa-«e  of  about  £7i5.o<io.     The  total  increase   Irnni   merclian- 
dise,  live  stock  and  coal  tr.afficis  was  £35,359. 

Turning  to  the  expenditure  side  of  the  .-iccounts,  the  total 
for  maintenance  of  way,  works  and  stations  showed  an  increa^se 
of  £7io,03S,  while  repairs  and  renewals  to  bridges  and  tunnels 
had  been  rather  heavier  than  usual.  The  total  exiM-ndUure  in 
respect  of  kx-omotive  power  showed  an  increase  of  £24,1(12, 
principally  owing  to  an  increase  in  the  running  expenses,  whdc 
the  coal  account  showed  an  increase  of  about  £10,000.  Re- 
newals show<'d  an  increase  of  about  £7i.5oo,  which  was  partly 
due  to  the  engines  which  had  been  built  having  been  supjilied 
w-ith  what  was  called  super-heating  apparatus.  The  tratTic 
€xpen»ses  showed  an  increa'se  of  £7io,  167,  most  of  which  was 
due  to  an  increase  in  the  wages  bill,  while  there  had  also  been 
some  heavier  expenditure  in  regard  to  renewals  of  hydraulic 
machinerv.  The  total  expenditure,  including  Joint  lines,  had 
increased  bv  £768.271,  equal  103  percent.  The  percentage  of 
working  expenses  to  receipts  was  a  trifle  higher  than  in  the 
corresponding  period^ — namely,  65.24  as  .against  65.03.  The 
balance  of  revenue  carried  to  net  revenue  account  showed  an 
increase  of  £'21.250,  which,  together'with  the  increased  balance 
brought  forward  from  last  year  of  £i8,<X)0,  made  a  total 
increase  of  £741,000.  .After  setting  aside  £720,000  for  special 
renewals,  the  directors  were  enabled  to  meet  in  full  the  interest 
on  the  preference  istocks  and  to  declare  a  dividend  at  the  rate 
of  £73  per  cent,  per  annum  for  the  half-year  on  each  £7ioo  of 
original  stock,  and  to  provide  2  per  cenL  on  the  preferred  con- 
verted ordinary,  and  3  i>er  cent,  on  the  "B"  stocks,  carrying- 
forward  a  balance  of  £7120,927,  or  an  increase  of  £740,962  as 
compared  with  the  corresponding  period  of  1910.  He  hoped  the 
proprietors  would  consider  that  the  accounts,  on  the  whole, 
were  satisfactory.  _  At  the  Sspecial  meeting,  to  follow  the  pro- 
prietors would  be  asked  to  approve  of  a  Light  Railway  Com- 
missioners' order  for  the  working  of  a  short  line  on  the  road 
to  .Skegntss  from-  Lincoln.  This  propcjsed  line  would  shorten 
the  distance  from  Lincoln  to  .Skegness  by  a  little  over  ten 
miles,  but  the  directors  estimated-  that  there  would  be  a  saving 
in  the  journei-  of  nearlv  an  hour,  if  not  more,  which,  wliilf 
being  an  advantage  to  all  the  big  manufacturing  towns  in 
Lancai^hire  Wnd  Yorkshire — particularly  tire  West  Riding — 
they  hoped  would  enable  them  to  increase  the  IralTic  to  .Skeg- 
ness. It  was  really  quite  astonishing  the  number  of  passengers 
they  had  been  taking  for  next  to  nothiing  from  London  to  Skeg- 
ness. The  latter,  however,  was  becoming  a  popular  place,  and 
the  directors  thought  that  it  was  their  duty,  as  well  as  being  in 
the  interest  of  the  company,  to  try  and  encourage  traflic  by 
affording  little  better  facilitie's.     The  cost  of  the  proposed  exten- 


sion would  be  about  £720o,ooo,  and  when  completed  it  wi)u|il 
give  a  facilitated  service  to  such  towns  i^s  Gainsborough, 
Sheflield,    Dancasler,    Leeds   and    Hnidford. 

Efi-i-xt  oi-  TiiK  Natio.nai.  Insi'kanci;  Bill. 
Dealing  with  the  Insurance  Bill  now  before  Parliament,  the 
Chairman  (stated  that  if  it  came  into  o|xTalion  it  would  involve 
the  company  in  ;in  additional  exix-nditure  of  iie;irlv  £30,000 
a  year,  which  would  fall  entirely  upon  the  deferred  share- 
holders. .\s  he  understootl  it,  a  fair  estimate  oi  the  working  of 
the  Bill  would  be  that  the  men  in  their  eniplov  wouUI  be  called 
upon  to  make  a  payment  in  addition  to  what  tluy  now  con- 
tributed, while  they  wnuld  not  be  quite  as  well  oil  under  the 
Bill  as  they  were  untkr  the  present  arrangc-nunt.  lie  thought 
that  gre;it  industri;d  conc<'rns  like  railways,  who  had  over  a. 
period  of  years  l)uilt  up  fun<ls  of  <liffe,rent  kinds  for  the  Ix-nefit 
of  their  different  classes  of  si'rvants,  were  big  ejiough  to  deal 
with  this  question  of  insuninee  more  economic.dh-  th.-m  could 
the  Government,  .uul  he  \\,>s  not  without  hope  that  w-h<'n  the 
view  was  put  befor<-  B;irli.-imi>nt  that  sociities  <ither  existing 
or  created  could  be  shown  to  offer  advantages  quite  as  fiivour- 
able  as  those  which  would  Uv  obt.-iined  under  the  Bill,  they 
should  have  the  option  of  slating  that  thev  should  bi-  exi'mjit 
from  the  operation  of  the  IVill.  He  houed  that  this  view  would 
commend  itself  to  Parliami  tit,  and  that  the  cimiiany  might  be 
sp.-ired  the  large  .ad<litional  expenditure  which  would  otherwise 
be  involved. 

I.AKDiN   Oil  iim.Tii-;s. 
In   regard    to   tile  disorder   to  traflic   which  existed   in   certain 
parts  of  London  and  other  parts  of  the  country,  the  Ch;iirman 
said  that  he  was   very  unwilling   to   say  a   single   word  which 
would  tend  to  increase   the  bitterness  of  feeling  which  <'xisted 
;U   present,    although    he   must    say   that  a  great   deal   lia<l  been 
made  of   verv   little.      Tliis    company   was    suffering   from   this 
cause  'in   some  parts    of    London,    their    men    being   unable  to 
discharge  their  duties  or  to  carry  tr.iffic.     In  Liverpood  matters 
were  equally  ^erious,  and  it  was  very  difticult,  if  not  impossible, 
in  a  great  many  cases  either  to  collect  or  deliver  goods.     We 
had  been   brought    up  to  believe  that  the  English   race,  in  the 
past  at  all  events,   had  been  credited  W'ith  a  certain  amount  of 
common  sense,  but   it  must   he  obvious  to  all  that  the  loss  and 
suffering    which   was   being    inflicted   by    the  drsturbtinces  had" 
been  verv  heavv  U|K>n  inni->cent  people.     However,  he  still  hoped 
that  the  common  sens<>  with  which  the  race  was  credited  would. 
result  in  a  spcedv  settlement  and  a  return  to  normal  conditions.. 
This   company    in    some   districts    were   suffering   great   incon- 
venience,   but    the    proprietors   txnild    r?st    assured   that  every- 
thing that  could  be  done  and  everything  th.it  ought  to  be  done 
would  be  done  by  the  officers  of  the  company  to  bring  about  a 
condition  of  peace. 

Sir  Lksi.hv  C.  PtJOUVN  secoiuled  the  resolution. 
The  (_"HAIRMAX,  in  reply  to  questions,  said  that  if  the  Insur- 
ance Bill  became  law  and  the  railways  were  brought  under  its 
operation,  it  would  involve  either  the  reconstructio^i  or  the 
sweeping  aw.iv  of  all  the  existing  funds  to  which  the  company 
voluntarily  contributed.  No  doubt  the  proprietors  were  aw%->re 
that  representations  h.-'id'  .-dn'ady  been  made  by  their  employees, 
pointing  out  that  if  the  Bill  were  passed  they  would  be  under 
worse  conditions  than  they  wer^  n;t\v,  and  that,  therefore,  they 
desired  to  be  exempted  from  the  Bill.  Having  regard  to  the 
fact  that  both  employers  and  employees  were  of  one  mind,  he 
thought  that  there  ought  not  to  be  much  difficulty  in  finding  a 
way  out. 

The  report  and  accounts  were  un.uiimously  adopted,  and  the 
dividends  as  recommended  were  declared. 

.\  special  meeting  was  then  held,  when  a  resolution  approving 
the  order  to  authorise  the  construction  of  a  light  railway  from 
Kirkstcad  to  Little  Steeping,  in  the  parish  of  Llndsey  in  the 
county  of  Lincoln,  and  empowering  the  comp.iny  to  rai.st>  for 
that  purpose  £210,000  additional  capital  with  the  usual  borrow- 
ing powers,  was  un.inimously  approved,  and  a  vote  of  thanks 
to  the  chainii.in   and  directors  concluded  the  proceedings. 


STRATFORD  AND  MIDLAND  JUNCTION  RAILWAY. 

At  the  h.-df-ye;n-l\  grner.il  iTii'iting  of  the  Stralford.on-.\von 
;ind  Midland  Junction  R.-iilway  Comp.in\-,  lield  at  the  Great 
Eastern  Hotel,  London,  on  Thursday.  Mr.  Harkv  Willmoi'I 
chairman),  who  presitled,  s;iid  they  were  gradually  improving 
their  position  not  so  much  ihiougn  increased  traffic,  but  chiefly 
bv  decreased  expenses.  This  is  clearly  shown  in  the  re|X>rt,  of 
which  an  abstract  was  given  in  <-iur  last  issue.  The  increased 
receipts  came  princiiKillv  from  the  Northampton  and  Banbury 
line,  which  was  amalgamated  with  theii-i  in  July  last  ve,-ir.  The 
amalgamation  had  quite  re.ilised  their  expectations,  the  economy 
accruing  being  reflected  in  tTie  working  expen.ses. 
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LONDON  AND  NORTH  WESTERN  RAILWAY. 

The  half-}  early,  ordinan'  general  ineelini;  of  the  proprietors 
was  held  yesterday,  at  the  Euston  Station  ;  Mr.  Gilbert  H. 
Claughton  (chairman  of  the  company)  presiding. 

The  Secret.ary  (Mr.  Jas.  Bishop),  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  My  lords,  ladies  and  gentlemen ;  not  for 
the  first   time  have   I  the  honour  of  occupying  this  chair  at  a 
half-yearly     meeting,     the    previous    occasion    being    eighteen 
months  ago,  when  I  asked  your  special  indulgence  ;  and  again 
do   I  ask  it  on   this,    my  first   appearance  as  chairman  of   the 
company.     (Applause.)     Not  -that  I  am  ashamed  of  the  report, 
but  that  I  fear  I  may  do  it  injustice  by  my  inefficient  advocacy. 
It   is,    I   believe,  a  good  report.     The   board   are  able  to  place 
before  you   a  statement  of  accounts  which   1  venture  to  think 
every  shareholder  will  consider  eminently  satisfactory.     For  the 
December  half-year  you  remember  the  dividend  was  at  the  rate 
of  7I  per  cent.,   which  Lord  Stalbridge  explained   to  you    was 
the  highest  paid  since  1899,  and  now,   owing  to  the  continued 
improvement   in  the  trade  of  the  countn.-,   and   the  economies 
which    we    have   been   able   to  maintain,    owing   partly    to  our 
arrangements  with  the  Midland  and  Lancashire  and  Yorkshire 
Railway  Companies,  we  are  in  a  position,  after  again   placing 
;£^ioo,ooo  to  general  reserve,  of  being  able  to  reccommend  you 
to  declare  a  dividend  at  the  rate  of  6  per  cent.,  the  highest  that 
has  been  paid  in  the  June,  or,   as   it   is   sometimes  called,   the 
lean  half-year,  since  1900 — (applause) — against   5-i  per  cent,    in 
the  corresponding   period — and  to  carry   forward   a  balance   of 
;£7i4i,ooo,  against  j£^ioo,ooo  last  year.    If  you  adopt  this  recom- 
mendation, the  dividend  paid  in  the  last  twelve  months  w'ill  be 
;£76  17s.  6d.  per  cent.,  yet  our  stock  stands  in  the  market  to-day 
at  the  extemely  low   figure  of   141J,  giving   a  yield   of  nearly 
5  per  cent.     I  will  not  attempt  to  say  what  the  reason  of  this 
market  price  may  be,  but  I  think  that  the  primary  cause  must 
be  looked  for  outside  and  quite  apart   from  the   railway  com- 
pany's business;     In  the  matter  of  the  depreciation  of  first-class 
Britisli  investments  we  are  indeed  in  good  company.     You  will 
see    that  the   receipts  have  increased  by   ^£'265, 746,    whilst   the 
working  expenses  have  increased  by  £"123,402.     The  percentage 
of  working  cost  has  been  64.3,  against  64.86.     I    need  hardly 
add  before  I  pass  to  the  details  of  the  accounts  that  this  result 
has  not  been  attained  by  any  parsimony  in  regard  to  the  efficient 
upkeep  of  the  company's  property.      I  should  like  to  say  a  word 
as  to  capital  expenditure.     In  the  past  capital  has   been  spent 
in    widening   the   line,    enlarging   stations,   and   in  other    ways 
wherever  your  directors  were  satisfied  that  it  could   be  advan- 
tageouslv    spent  ;   and   as    one    who   can    take   little    credit   for 
the  policy   which   has  been    pursued   in   this    respect   for   many 
years,  I  think  I  may  say  that  in  my  opinion,  and  I  am  sure  you 
will   agree,   it   has  "been    a  very    wise    policv,   as   by   providing 
additional   accommodation    wherever    it    was   required   the   line 
was  alre.ady  well  equipped  in  every  way  for  dealing  satisfactorily 
with   the  great   increase   of    traffic   which  has  come  to   us  the 
last  year  or  two,   and  we  are  now  reaping  the  benefit  of   that 
foresight.     Our  capital  expenditure  during  the  last  six  months 
has  been  only  /r  149, 502 — nearly  the  whole  of  which  was  on  the 
Euston  and  \Yatford  widening— and  for  the  last  twelve  months 
the  total  capital  expenditure  has  been  ;£r344,o37  only,  by  far  the 
lowest    in   the  historv  of    the  company.     The  estimate   for  the 
current  half-vear  is  £"282,000,  again  the  greater  part  of  it  being 
in   respect    o'f   the   widening   between    Euston  and   \\'atford   to 
which  I  have  just  referred.     If  you  will  now  turn  to  the  revenue 
account  (No.  9),  vou  will  see  on  the  credit  side  that  there  is  an 
increase   in  first  class  passengers  of  ;^i3.265  '"  money,   but  a 
decrease  of  i6,n6  in  numbers. 

CONTINLED    DfXLIXE    IN    SECOND    CLASS. 

'  The  decrease  in  the  second  class  traffic  still  continues.  For 
the  half-vear  it  amounts  to  £:S,655  in  money  and  163,698  in 
numbers'  This  is  mainlv  attributable  to  the  continued  decline 
in  second  class  travel  bv'  the  public  generally,  and  partially  to 
the  pursuance  of  the  policv  forecast  by  ;ny  predecessor  in  his 
speech  at  the  half-vearly  meeting  two  years  ago,  namely,  the 
abolition  of  the  intermediate  class  where  it  ceases  to  pay.  In 
third  class  there  is  a  very  satisfactory  increase  in  money  of 
£^84,315  and  951,614  in  numbers. 

Season  tickets,  parcels,  and  mails  all  exhibit  satisfactory 
increases.  In  merchandise  there  is  a  large  increase  rf 
£115,207,  and  I  should  like  to  mention  ihat  during  the  past 
twelve  months  the  traffic  both  in  merchandise  and  passengers 
has  been  the  largest  ever  carried  by  the  company,  (.\pplause.) 
Live  stock  is  down  over  £5,000,  due  to  fewer  cattle  having 
been  carried  from  Ireland  and  Scotland.  Minerals  show  an 
increase  of  £25,000.  Turning  now^  to  the  debit  side  of  the 
account,  as  \^u 'would  naturally  expect  from  the  larger  amount 
of  traffic  which  has  fjeen  dealt  with,' wages  are  up  in  practically 


every  department.  To  celebrate  the  Coronation  the  board' 
•  granted  the  staff  a  day's  holiday  with  pay  during  the  festivities 
(as  was  done  on  the  occasion  of  the  Coronation  of  King 
Edward),  those  who  could  not  be  spared  from  their  duties 
receiving  a  grant  of  an  extra  day's  pay,  and  I  am  sure  the 
shareholders  will  heartily  endorse  the  directors'  action. 
(Applause.)  This  accounts  for  £'15,000  of  the  increase.  The 
Coronation  of  their  Majesties,  and  especially  the  Investiture  of 
His  Royal  Highness  the  Prince  of  \\'ales  at  Carnarvon,  entailed 
a  vast  amount  of  extra  work  throughout  the  line,  and  the  staff 
generally  are  to  be  congratulated  (I  can  personally  testify,  for 
I  was  on  the  spot)  on  the  eflicient  w-ay  in  which  they  carried 
out  their  arduous  duties,  particularly  at  Carnarvon  itself, 
where,  in  addit-ion  to  the  ditificulty  caused  by  the  impossibility  of 
adequately  increasing  our  accommodation,  the  staff  had  to 
work  in  almost  tropical  heat.  His  Majesty  fully  recognised 
this,  and  in  a  letter  written  by  Lord  Stamfordham  to  our 
general  manager  by  command  of  the  King,  he  savs  : — 

Holyrood  Palace, 

July   17,    1911. 
Dear   Mr.   Ree, — 

The  King  commands  me  to  express  to  yo;i  his  entire  satisfaction 
with  all  the  admirable  railway  arrangements  made  by  your  com- 
pany during  the  past  few  days  for  Their  Majesties'  journeys  to 
Ireland,   Wales,   and   Edinburgh. 

His  Majesty  wishes  to  thank  you,  Mr.  Turnbull,  the  superin- 
tendent of  the  line,  and  all  concerned.  His  Majesty  especially 
realises  the  heavy  demands  which  must  have  been  made  upon  the 
large  number  of  men  employed  in  connection  with  the  ceremony 
at  Carnarvon,  who  were  working  under  exceptional  circumstances 
and  during  a  period  of  unusually  hot  weather. 

Believe  me    yours  very  truly 

sumfordham. 
The  5,oooth  Loco.motive. 
It  may  interest  the  shareholders  to  know  that  the  building 
of  the  5,000th  locomotive  at  Crewe  Works  synchronised  with 
the  Coronation  of  His  Majesty  King  George  V.  Maintenance 
of  way  is  up,  roundly,  £10,000.  This  is  in  pursuance  of  the 
policy  to  which  I  have  already  referred  of  keeping  everything 
connected  with  the  railway  in  a  thoroughly  efficient  state. 
The  increases  under  the  heads  of  repairs  to  stations  and 
buildings  and  signals,  sidings,  and  sundry  works,  shown  in 
.\bstract  "  A,"  indicate  clearly  the  attention  that  has  been  given 
to  these  matters.  In  locomotive  power  there  is  an  increase 
of  nearly  £20,000.  This  is  due  to  the  extra  mileage  run, 
consequent  on  the  additional  traffic  carried,  and  to  a  substantial 
increase  in  the  cost  of  material,  due  to  the  locomotives  built 
during  the  half-year  being  of  a  more  powerful  .and  expensive 
type.  \Ve  are  not  yet  at  what  we  believe  to  be  perfection  in 
this  respect.  In  carriage  and  wagon  repairs  there  is  an 
increase  of  £725,000,  which  is  largely  attributable  to  extensive 
renewals  being  carried  out  in  our  wagon  stock,  whereby  the 
tonnage  capacity  of  the  wagons  is  being  substantially  increased. 
Traffic  expenses  are  £748,000  up,  the  increase  being-  almost 
wholly  in  wages.  Parliamentary  expenses  show  an  increase 
fo  £1.500,  which  is  more  than  accounted  for  by  the  necessity 
for  opposing  the  Greater  London  Railway  Bill.  This  Scheme, 
in  a  considerably  mutilated  form,  and  subject  to  various 
restrictions,  passed  through  one  House,  but  was  rejected  by 
the  other.  It  was  clearly'shown  that  the  line,  if  constructed, 
could  never  have  obtained  a  revenue  anything  like  sufficient 
to  provide  a  return  upon  the  money  needed  for  its  construction, 
and  there  was  a  satisfactory  absence  of  any  evidence  that  the 
companies  who  own  the  existing  railways  had  failed  in  any 
way  to  deal  adequately  with  the  important  dock  traffic  for 
which  the  projected  line  was  supposed  to  provide  new-  facilities. 
Compensation  is  up  £"4,500,  due  to  some  extent  to  an  increase 
in  clain-is  for  damage  to  goods.  This  item  must,  of  course, 
fluctuate  from  time  to  time.  Rates  and  taxes  are  slightly 
up.  We  have  been  successful  in  obtaining  reductions  in  our 
assessments  at  various  places,  and  but  for  the  ever-increasing 
poundage,  over  which  we  as  a  company  have  no  control 
(a  stereotyped  phrase),  there  would  have  b^en  an  appreciable 
reduction  under  this  head.  In  steamiboat  expejises  there  is  an  . 
increase  of  £6,500.  This,  of  course,  is  again  owing  to  the 
extra  mileage  run  by  the  steamers  in  dealing  with  the  increased 
business,  which  amounted  to  no  less  than  20  per  cent,  in  the 
merchandise  and  10  per  cent,  in  the  passengers  carried  by  'he 
steamers  during  the  half-vear.  Additioal  expenditure  has  .also 
been  incurred  in  providing  submarine  signalling  and  wireless 
telegraphy  in  connection  with  our  fleet,  in  order  to  employ 
everv  possible  means  for  safeguarding  our  passengers.  The 
earnings  per  passenger  train  mile,  I  am  glad  to  say,  have 
increased  from  4s.  2.75d.  to  4s.  3-69d-  :  and  as  regards  tne 
merchandise,  although  we  carried  nearly  one  million  tons  more 
traffic,  we  has^e  a  decrease  of  nearly  40,000  goods  tram  miles 
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and  an  iniprovcmoiU  in  the  train  mile  earninjjs  from  los.  4.87,1. 
to  los.  9.441I.,  the  his'hest  liijure  on  record  — (applause)-,-.-!  hii,di 

testimony  to  those  who  are  res|>on«iblc  for  the  orjj.-misation  of 

this  vast  tralTic. 

N.MIONAL    I \SUR.\NCE. 

With  regard  to  the  National  Insurance  Bill,  no  one  can 
predict  in  what  form  it  will  enieri;e  from  its  consideration  bv 
Parliament,  but  the  one  thinij  certain  is  that  a  l;u'j^e  additional 
burden  will  be  placed  upon  tlu'  employers  of  labour,  and  in 
the  case  of  this  company  th(!  Bill  will  prob.ibly  ent.iil  an  annual 
charge  of  tx'tween  ;£rbo,ooo  and  ^"70,000  net.  'I'lvis  burd-.-n 
will  fall  with  special  severitv  upon  railway  companies,  who 
cannot  without  e.Mremc  ditViculty,  restricted  as  they  are  by 
legii>l,ition,  increase  the  price  of-  the  transport  which  they 
supply  so  as  to  make  their  cimtribulions,  as  enipk)yers,  a  charj;c. 
upon  the  industry,  in  accordance  with  the  view  expressed  by  the 
Chancellor  of  the  E.xchequer.  That  is  to  say  that,  althou.j;h 
the  traders  \\-ht>  u^e  our  line  may  Ixj  able  to  put  an  additional 
burden  on  the  priceof  the  gtxxl.s  which  they  give  us,  we,  tlie 
carriers,  who  are  equa-lly  aff<>c1e<l  are  virtu.-dly  prohibit  d 
from  doing  so.  We  shall,  however,  hav<'  to  consider 
this  point  with  the  otheir  coimpanies,  when  we  Unow 
to  what  extent  "we  are  victimised.  Kl'foits  are  being- 
made  not  onlv  bv  the  railway  companies,  but  through  lh(- 
organised  action  of  the  staff  affected,  to  obtain  ^iich  amend- 
ments as  will  secure  the  niinimum  amount  of  interf<-rence  with 
the  good  work  done  bv  our  <'xisting  funds  and  t)ther  means  of 
providing  for  the  needs  of  the  staff  in  case  of  sickne-i-'.  whelhi-r 
temporary  or  permanent,  nu-i<-hinery  which  is,  ii-i  our  opinion, 
of  the  greatest  value,  and  for  which  we  would  readily  make 
great  sacrifices.  Each  proprietor  will  have  re<-eived  with  the 
report  and  accounts  an  appeal  issued  by  myself  on  behalf  of  the 
board  for  subscriptions  to  the  fund  which,  through  the  gene- 
rosity of  the  proprietors,  not  forgetting  those  who  have  passed 
away,  has  been  pnivid<'d  for  assisting  churches,  chapels,  re- 
creation grounds,  and  other  institutions  for  the  benefil  of  tlu- 
companv's  staff  at  -.-arious  places  in  the  vicinity  of  the  railw.-iy. 
The  balance  is  now  getting  low,  and  thes<-  most  deserving 
objectW  not  being  within  the  corporate  purposes  of  the  com- 
pany, the  board  have  to  rely  on  the  indiviilual  generosity  of 
the  [)roprietors,  who  have,  I  am  happy  to  acknowledge,  re- 
sponded liberally  in  the  p.-ist,  and  I  trust  they  will  do  so  ag.'iin 
to  enable  the  bo.-ird  to  continue  to  assist  these  deserving  insti- 
tutions. The  company  has  a  vast  staff  of  82,000  men,  for 
whose  mor,-il  welfare  the  board  feel  a  very  definite  responsibility. 

The    L.AiiouR  Question. 

It  is  impossible  nierely  to  move  that  the  rejjorl  be  adopted 
without  taking  the  opportunity  of  asking  you  to  thank  the 
staff  for  their  loyal  co-operation  in  times  of  admitted  dil'liculty 
during  the  recent  seamen's  strike.  Amidlst  great  temptation 
to  throw  in  their  lot  with"  those  who  are  less  -w-ell  affected — 
thereby  not  only  endangering  their  own  position,  but  stifling 
at  the  source  their  own  ;ind  our  chance  of'  prosperity — they 
have  by  their  splendid  coi-iduct  given  an  object-lesson  to  th<' 
labour  wf)rld  at  large.  » 

A  good  illustration  of  this  is  afforded  by  resolutions  passed 
by  our  carmen  at  Broad  Street  and  Carndei'i,  which  I  -will 
read: — "That  this  mass  meeting  of  railway  carmen  of  the 
London  and  North  Western  Railway  at  Camden,  after  hearing 
.your  delegate.  Brother  Brunsden,  speak  on  the  present  crisis, 
and  after  hearing  the  advice  given  by  hii-i-i,  resume  their  work 
as  usual,  seeing  that  we  are  bound  down  by  the  present  award 
not  to  strike,  although  our  sympathy  is  with  the  London 
carmen,  now  on  strike,  knowing  tli;it  their  cause  is  a  just  one." 
The  resolution  passed  by  the  mass  meeting  at  Broad  Street 
was  upon  the  same  lines.  We  thank  them  for  this  spirit,  and 
we  can  assure  them  that  our  only  object  is  to  be  fair  and  just 
in  all  our  dealings. 

We  have  recently  ntade  concessions,  not  by  sentiment,  but 
because  it  -tt-as  our  duty  so  to  do,  in  the  matter  of  Sunday 
work  for  the  clerical  staff,  and  if  we  had  in  any  way  dilTered 
with  our  friends  in  .the  interpretation  of  the  award  of  our 
arbitrator  on  the  subjects  presented  to  him  by  the  Conciliation 
Board,  most  glad  were  we  to  have  had  our  attention  drawn 
to  the  matter  and  clear  up  the  misunderstanding.  True,  a 
partial  strike,  sympathetic  in  its  origin  with  the  action  of  men 
wholly  outside  the  North  Western  has  broken  out  in  the  goods 
department  at  Liverpool.  But  my  information, with  regard  to 
those  men  who  have  not  tlius  voluntarily  left  the  service  leads 
one  to  doubt  whether  the  trouble  is  likely  to  spread  or  be  of  a 
prolonged  character.  If,  unfortunately,  either  eventually  takes 
place  you  n-iay  be  glad  to  know  that  all  possibilities  have  been 
present  in  our  minds.  No  prudent  men  could  have  read  the 
signs  of  the  times  without  formulating  the  policy  which  must 
unquestionably  be  adopted  and  amply  provi<ling  for  the  same. 
But   no  efforts   on  our  part  can  enable  us  to   meet   the  public 


necessities  unless  at  the  outset  loyal  men  are  protected  from 
mtmudation  and  other  illegal  action  by  those  whose  duty  it  is 
to  give  such  protection.  L'p  to  the  present  there  has  been,  as 
you  are  well  .iware,  a  lamentable  failure  in  this  respect.  (Loud 
applause.)  Tho  Chairman  then  formally  moved  the  adoption 
ot  the  report  and  accounts. 

The  Hon.  C.  N.  L.\wki;.sci;  st>conded  the  resolution,  which 
was  earned  unammouslv  without  discussion. 

The  remainder  of  the  business  was  of  a  f.)rmal  character, 
and  the  proceedings  terminated  with  a  hearty  vote  of  thanks 
to  thcch.-iirman  ,-uid  directors  for  their  past  ser\-ices. 

[We  understand  that  at  the  close  of  the  meeting"  the  chair, 
man  s  colle.-igues  presented  him  with  a  pair  of  w-hitc  kid  gloves 
as  a  record  had  been  established  by  the  fact  that  no  questions 
were  asked'  or  observations  made  by  the  shareholders.] 

The   half-yearly  accounts  to   Juno   30   were   published   on 
i  iiesday.     Our  usual  analysis  is  appended  .^ 
CAPirAi.. 
Total  expenditure    . . 
Total  receipts   (allocated  as  follows) 
Consolidated  stock 
Guaranteed  .stock 
Preference  stocks 
Debenture  stock  . . 
Premiums  .  . 
Balance  at  del)it  of  capital  account        ..  ..        Z^, 866  704 

The  receipts  during  the  half-year  amounted  to  78,832  and 
the  expenditure  in  the  half-year  was  ^149,5027  of  which 
i;i35,240  was  on  lines  open  for  traffic,  ^^9,522  on  working 
stock,  ;{ioi  on  subscriptions  to  other  companies,  and  /^  639 
on  Jeased  lines.  Estimated  further  expenditure— In  the 
current  half-year,  ;£282,ooo,  in  subsequent  half-years, 
i^5. 7.54. 604  ;  total,  ;£6,036,604.  Capital  powers  and  'other 
available  assets  amounted  to  ^^2, 454, 89^. 

liliVKNUj;. 

The  revenue  a,ccount  for  the  half-year  ended  June  30  shows 
the  receipts  to  have  been  as  under  . — 


;i40,938,573 
11,776,120 

2.1.7.54.507 
29.7.?7.3''2 
9,9«5.-2t-2 


;ri2o,O58,470 
116,191,775 


Passengers — First-class 

,,  Second-class 

,,  Third-class  . . 

Season-tickets 

Parcels,  horses,  carriages,  etc. 

Mails 

Merchandise  (less  coll.  and  delivery) 

Live  stock 

Minerals 

Transfer  fees 

Kents  of  land  and   buildings 


1911. 

£237,«3t 

211,574 

1.658,905 

249,553 

''47.873 

111,916 

2,633:604 

90,197 
1,778,284 

973 
146,623 


1910. 
;{224,565 
220,230 

1,574,589 
240,709 

625,597 

108,369 

2,518,397 

95,783 

1,752,651 

884 

139,813 


Total  receipts  ;f7,767,333 

The  expenditure  on  revenue  account  -was  as 


Maintenance  of  way 
Locomotive  power  .  . 
Carriage  and  wagon  repairs 
Mileage  of  carriages,   etc.,  o£  other 

companies 
Traffic  expenses 
General  charges 
Law  charges  . .  . . 

Parliamentary  expenses 
Compensation  for  accidents,  losses, 

etc. 
Rates  and  taxes       .  .  . .     ' 

.Government  duty    .  . 
Preston    and    Wyre    steamboats — 

proportion  of  joint  expenses     . . 
Steamboat  expenses 
Depreciation      and      insurance    of 

steamboats 


;f639,r24 
1,252,492 
424,274 

19,512 

1,804,247 

233,076 

13,317 

3,000 

83,306 

289,935 
24,916 

17,204 
61,664 

17,500 


•■   ;f7,50l,587 
fcllov^s  . — 

;f629,209 

1,232,769 

398,570 

21,449 

••      1,755,737 
225,361 

13,357 
1,500 

78,804 

289,841 

24,341 

16,565 
55,162 

17,500 


Total  expenditure    . .  . .  ;^4,883,S67      . .  ^^4, 760,165 

The  net  revenue  account  and  the  proposed  approjiriation  of 
the  balance  available  are  indicated  below  . — 

1911. 
Balance  from  previous  half-year  ;£i  18,662 

Net  earnings 2,883,766 

Sundry  credits  ,    81,910 


Total 

Prior  charges 

General  reserve 

Pref.  and  guaranteed  dividends 

Dividend  on   ordinary  stock 

Balance  to  next  half-year 


;f3,o84,338 

/6g6,722 

100,000 

8,59.481 

♦1,286,665 
141,470 


1910. 

,^"8,517 

2,741,422 

78,930 

;(;2,938,869 

^699,821 

100,000 

859,481 

t', 179,432 
100,135 


Total 

At  flip  rate  of  r,  per  cent  per  annum. 


••   ;^3,o84,338      ..  ;f2,938,869 
t  At  tile  rate  of  3*  per  c-eiit.  per  annum. 
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The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£26$,j^6,  the  expenses  an  increase  of  ;^i 23,402,  and  the  net 
receipts  an  increase  of  £142,^44.  The  ratio  of  expenses  to 
receipts  is  62.87  per  cent.,  as  against  63.45  P^r  cent. 

Traffic,  etc. 
Half-year  ended  June  30 —    ' 


1911. 

igio. 

Passengers — First-class 

609,539     . 

625,675 

j^ 

Second-class    . . 

•  •      1,774. ■'41      • 

•      1,937.939 

)» 

Third-class 
Total    .. 

•  •   37,070,117      • 

.   36,118,503 

)y 

•  ■   39,453,897      • 

.   38,682,117 

Season-tickets 

93,910      . 

88,392 

Mileage- 

—Lines  owned 

1,731  J    . 

1,731 

, 

Partly  owned 

241      . 

241 

Leased  or  rented 

I52i   . 

I52i 

Lines  worked 

28      . 

28 

» 

Foreign  lines  worked 
Total  operated    . . 

over               899J  . 

863i 

3,052      ■ 

3,016 

Train  mileage — Passengers 

.  .    14,476,62''      . 

.    14,158,182 

„              Goods 

•■     8,431,310     . 

.      8,47T,o55 

„  Total  . .  . .   22,907,936     . .   22,629,237 

The  report  states  : — "  The  greater  part  of  the  contract  work 
on  the  Euston  to  Watford  new  railway  has  been  carried  out 
oh  the  section  between  Kensal  Green  Tunnel  and  Harrow 
(about  6 J  miles  in  length),  and  good  progress  is  being  made 
with  the  laying  of  the  permanent  way.  Contracts  have 
recently  been  let  for  the  new  passenger  stations  at  Harlesden 
Stonebridge,  Wembley,  North  Wembley,  and  Kenton,  and 
the  works  have  been  commenced.  The  new  goods  yard  at 
Kenton  was  opened  for  traffic  on  March  6  last.  At  Harrow 
Station,  the  new  booking  office  buildings  on  the  up  side  were 
brought  into  use  on  June  18  last.  On  the  section  between 
Harrow,  Bushey,  and  Watford  (High  Street)  Station  (a  dis- 
tance of  5  miles),  about  60  per  cent,  of  the  excavation  has  been 
removed^  two  of  the  18  bridges  are  complete,  and  11  in  course 
of  construction,  and  the  arches  are  being  turned  for  the  viaduct 
over  the  River  Colne,  near  Bushey.  The  new  station  buildings 
at  Pinner  will  shortly  be  brought  into  use.  Nearly  the  whole 
of  the  earthwork  is  finished  for  the  widening  of  the  Rickmans- 
worth  Branch  ;  the  bridges  and  retaining  walls  are  in  an , 
advanced  state,  and  the  works  at  High  Street  Station,  Watford, 
are  being  proceeded  with.  At  Watford  Junction  Station,  the 
new  platforms,  roofing,  and  waiting  rooms  are  nearly  finished. 
At  Coventry  a  new  loop  line  (3J  miles  long)  will  be  commenced 
at  an  early  date.  This  will  form  a  connecting  link  between  the 
London  and  Birmingham  Railway  and  the  Nuneaton  branch. "j 


NORTH  EASTERN  RAILWAY. 


The  half-yearly  meeting  of  the  Nortli  Eastern  (Railway  Com- 
pany was  held  at  York  yesterday,  under  the  presidency  of  Rt. 
Hon.  J.  Lloyd  Wharton,  chairman  of  directors.  In  moving  the 
adoption  of  the  report  (an  analysis  of  which  was  published  in 
The  R.\ilway  Times  of  August  5),  the  Ch.mkman  said  they 
proposed  to  pay  a  dividend  of  5A  per  cent,  as  compared  with  5 
per  cent,  in  corresponding  half  years  1909  and  1910.  They  paid 
SJ  per  cent,  in  1907  which  was  the  only  previous  occasion  in 
which  the  receipt's  in  the  June  half-year  had  reached  five 
million  pounds.  Their  receipts  were  higher  than  in  the  June 
half-year  of  1910  by  ;£r2i8,ooo,  and  their  expenditure  by 
;^'69,ooo,  their  increase  in  net  revenue  being'  nearly  ;£a5o,ooo. 
That  sum  had  been  utilised  by  carrymg  to  special  reserve  for 
contingencies  ;^so,ooo,  paying  an  additional  i  per  cent,  of 
dividend  which  took  approximately  ;£r8o,ooo,  and  increasing 
their  carry  forward  by  rather  more  than  ;£r2o,ooo.  Of  the 
increased  receipts  ;£r64,5oo  came  from  coaching  traffic,  mainly 
third  class.  Altogether  they  had  carried  1,350,000  more  pas- 
sengers than  a  year  ago.  Much  of  the  extra  revenue  from 
passengers  was  earned  at  Easter  and  \\'h'itsun,  and  no 
doubt  the  fine  weather  had  contributed,  though  he  claimed 
that  .some  part  was  due  to  the  increased  facilities. 

Referring-  to  the  complaint  of  passengers  with  regard  to 
the  more  stringent  regulations  thev  had  felt  compelled  to 
adopt  in  respect  to  showing  tickets,  especially  contract  tickets, 
he  said  he  hoped  if  there  were  any  present  who  felt  that  as 
paissengers  they  had  a  grievance  in  that  resjxct  they  would  re- 
member that  the  precautions  it  was  found  necessan,-  to  adopt 
■were  really  taken  in  their  interest  as  shareholders,  for  he  was 
afraid  in  the  course  of  a  year  a  railway  company  was  deprived 
of  a  substantial  revenue  through  the  fraudulent  u.se  of  tickets. 


and  until  public  opinion  made  people  realise  that  cheating  a 
railway  company  was  as  dishonorable  as  cheating  an  in- 
dividual he  did  not  see  how  the  inconvenience  attendant  upon 
the  collection  and  examination  of  tickets  could  be  avoided.  The 
amount  of  money  collected  on  their  trains  from  persons  who 
either  had  no  tickets  or  a  ticket  for  only. part  of  their  journey 
was  surprisingly  large — over  £'30,000  a  year — and  the  collection 
of  that  money  necessarily  occupied  time  and  militated  against 
the  punctual  running  of  their  traints.  In  giving  details  of  the 
extra  traffic  he  .said  the  bulk  of  the  tonnage  in  minerals  was 
in  the  coal  shipped  in  the  northern  ports,  which  had  gone  up 
nearly  16  per  cent.,  while  coke  sent  to  West  Cumberland  had 
fallen  by  750,000  tons,  and  the  shipments  of  coal  at  Hull 
showed  a  reduction  of  nearly  130,000  tons.  Speaking  of  the 
heavy  expenditure  on  new  wagons-  and  repairs  to  existing 
stock,  he  said  they  were  compelled  to  keep  abreast  of  the 
requirements  of  modern  industry,  the  conditions  of  which  made 
large  demands  on  their  wagon  supply  owing  to  rough  usage- 
also  the  life  of  the  wagons  was  short,  and  they  had'  now 
114,000,  representing  a  carrj-ing  capacity  of  more  than  ij 
million  tons,  and  the  expenditure  necessary  merely  to  replace 
them  as  they  fell  out  of  use  aiiiounted  to  over  £r35o,ooo  a  year. 

Reviewing  the  accounts  he  'said  they  would  have  allowed  the 
payment  of  a  higher  dividend,  but  he  thought  they  would  agree 
that  in  placing  a  substantial  sum  to  reserve,  the  directors  had 
taken  a  prudent  course.  Their  weekly  returns  had  ceased 
to  show  the  same  steady  increase  of  the  early  months  of  the 
half  year,  while  there  were  al.so  fewer  furnaces  in  blast  in  the 
North  ot  England.  They  could  not  close  their  eyes  to  the  fact 
of  the  general  unrest  prevailing  in  the  labour  world,  and  no 
one  suffered  more  in  times  of  strikes  and  lock  outs  than  a 
railway  company.  "  I  do  not  wish  to  pose  as  a  prophet  of 
ill  or  to  t;ike  a  pessimistic  view  of  the  present  situation,  but 
when  you  see  trade  held  up  and  peaceable  workmen  intimidated 
for  days  together  by  the  forces  of  unruliness,  as  we  saw  lately 
in  Hull,  ye'>u  cannot  shut  your  eyes  to  the  fact  that  it  is  possible 
in  a  few  days  to  drive  away  trade  which  it  may  take  years 
to  bring    back."     (Loud   applause.) 

In  this  connection  he  remarked  how  glad  they  all,  were  that 
their  railwaymen  were  not  dragged  into  that  dispute,  or  rather 
series  of  disputes,  at  Hull.  When  one  reflected  how  smiili 
a  sjjark  kindled  a  big  blaze,  at  a  time  yvhen  passions  w-ere  roused 
on  either  side,  and  how  rapidly  during  the  past  few  weeks  the 
strike  fever  had  spread  from  trade  to  trade,  he  thought  it  said 
much,  both  for  the  good'  sense  of  the  leaders  amongst  their 
men  and  for  the  tact  of  their  officers  that  they  did  not  become 
involved  in  the  Hull  tlisputes  except  so  far  as  they  affected 
their  docks  and  the  shipping  in  which  they  were  interested. 
Referring  to  the  National  Insurance  Bill,  he  said  that  before  it 
emerged  from  the  Committee  stage  it  might  be  consideranly 
modified,  but  if  it  yvas  passed  in  anything  like  its  present  shape, 
the  invalidity  portion  alone  would  cost  the  company  over 
£735,000  a  year.  He  proceeded, — "  Whatever  ultimately  may 
be  the  incidence  of  tax  of  this  kind  (and  we  know  that  in  inany 
cases  it  falls  on  the  very  classes  whom  the  legislation  is  intended 
to  benefit),  there  is  no  doubt  that  in  our  case  in  the  first 
Instance  this  money  has  to  come  out  of  the  pcx-kets  of  the 
ordinary  shareholders,  and  to  them  it  will  be  equal  to  an  addition 
to  the  income  tax  on  their  dividend  of  something  like  ^^d.  in 
the  ;^.  In  the  case  of  some  comp^inies,  whose  proportion  of 
ordinary  stodi  in  relation  to  preferred  stocks  is  sqialler  than 
ours,  or  whose  dividend  is  not  so  high,  it  will  mean  consider- 
ably more,  and  I  see  that  the  chairman  of  the  Lancashire  and 
Yorkshire  Railway  Company  puts  it  as  high  as  Sd.  in  the  £, 
in  the  case  of  that  company. 

.\s  the  general  principles  underlying  the  Bill,  or  at  any  rate, 
the  objects  sought  to  be  attained  by  it,  have  met  with  approval 
of  both  political  parties,  and  the  measure  has  been  treated  in 
Parliament  as  an  uncontroversial  one,  I  feel  I  am  at  liberty 
to  criticise  it's  provisions  without  trenching  on  the  rule  that 
very  properly  excludes  politics  from  meetings  like  this ;  and 
the  fact  that  the  Bill  imposes  a  tax  uf)on  railway  shareholders 
such  as  1  have  '  mentioned  makes  me  doubt  whether  the  colst 
of  the  benefits  which  the  Bill  is  intended  to  confer  on  the 
country-  is  being  evenly  distributed  amongst  the  members  of 
the  community,  and  you  must  remember  that  the  burden  I 
have  spoken  of  is  over  and  above  what  our  (shareholders  will 
have  to  pay  as  ordinary  tax-pavers  towards  what  is  called  the 
State's  contribution  to  the  .scheme,  which  amounts,  m  the 
aggregate,  to  a  very  large  sum.  It  must  be  borne  in  mind 
that  a  railway  company  differjs  from  the  majority  of  employers 
of  labour  in  this  respect,  that  they  cannot  pass  on  their  burden 
to  their  customers  or,  at  any  rate,  can  only  do  so  within  limits 
and  under  conditions  that  often  make  it  a  practical  impossibility, 
.ind,    therefore,    except    to    the    limited    extent    this    company 
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can  recoup  itself  by  an  increase  of  its  rates  and  fares,  or  c.Tn 
economise  by  withdrawing  facilities,  the  burden  of  the 
Insuiance  Bill  must  fall  upjon  its  sharcholderls.  The 
right  hon.  gentleman  went  on  to  say  that  he  could  point 
out  other  respects  in  which  as  it  teemed  to  liim  the  Bill  was 
unfair  to  railway  companies,  but  he  would  only  refer  to  the 
provisions  affecting  their  clerical  staff.  "At  the  present  time,"" 
he  said,  "  we  make  our  clerks  a  more  gener  jus  allowance  in  tV  e 
matter  of  sick  pay  than  they  will  recei\v;  under  the  Bill,  and, 
therefore,  while  our  clerks  would  be  called  upon  to  pay  a  tax 
from  which  they  are  free  to-day,  the  company  would  be  placed 
in  the  invidious  position  of  either  reducing  the  sick  pay  allow- 
ance they  at  present  make,  or  else  having  to  contribute  sicl< 
benefits  for  their  clerks  twice  over.  I  may  mention  that  steps 
have  been  taken  to  ascertain  the  views  of  our  clerks  upon  the 
subject  ajid  thM  a  verv  large  majority  of  tliem  ha\e  expressed 
themselves  as  hostile  to  the  compulsory  insurance  of  railwav 
clerks  as  provided  in  the  Bill."  Alluding  lo  a  movement 
amongst  their  men  for  compelling  all  their  fellow-workers  lo 
join  the  trade  union  to  which  many  of  them  belonged — namely,  • 
the  .Xmalgamated  .Six-iety  of  Railway  Serv.ints — he  said  he  knew 
nothing  of  this  movement  beyond  what  !  ad  jippeared  in  the 
newspapers,  and  it  would  be  unwise  for  1  im  to  dwell  on  con- 
tingencies which  might  never  arise.  "  I  will,  therefore,  merely 
sav,"  he  continued,  '"  that  in  my  view — and  in  this  I  know  th.it 
I  am  expressing  the  views  of  my  colleagues  <  n  the  board — it 
would  be  improper  and  indeed  impossible  for  the  board  of  a 
railway  company  to  lay  down  ihat  the  company's 
serviec  was  to  be  confined  either  to  unionists  or 
non-unionists  or  to  attempt  anything  in  the  direc- 
tion of  compulsion  on  one  side  or  the  other. 
ITie  desire  of  the  members  of  a  Trade  Union  that  their  fellow 
workmen  who  are  non-unionists  should  join  their  union,  and 
so  help  to  bear  the  burden  of  organised  elTorts  as  well  as  share 
in  its  results,  mav  be  a  perfectly  natural  one,  but,  after  all, 
we  must  all  respect  the  rights  of  our  fellow  men  and  accord 
to  them  the  sjime  liberty  of  opinion  and  action  that  we  claim 
for  ourselves,  and  in  a  free  country  the  question  whether  a 
man  shall  or  shall  not  join  a  particular  organisation  is  one 
the  decision  of  which  must  rest  with  himself."     (.\pplause.) 

After  an  .-dlusicn  to  the  progress  of  their  engineering  works, 
the  Chairman  mentioned  that  their  Rill  had  pass^d  through 
the  committees  of  both  Houses  of  Parliament.  The  two 
proposals  in  the  Bill  affecting  Hull  were  ojjposed.  He  was 
glad  to  say  that  the  opposition  to  the  substitution  of  an  over- 
head fiKitwav  for  the  rights  on  the  riverside  was  unsuccessful, 
because  anv  other  result  would  have  made  negotiations  with 
Town  Cf)uncils  in  parliamenitary  matters  extremely  difficult  in 
future.  The  fact  that  the  opposition  to  the  acquisition  of  the 
timber  storage  ground  from  the  Hull  Cor[X>ration  near  \'ictoria 
Dock  (succeeded,  would  be  "imagined  to  be  less  satisfactory  to 
the  timber  trade  than  to  the  Corp<iration.  The  Chairman 
replied  to  some  questions  sent  in  by  shareholders  as  to  the 
policy  of  the  director?  in  concentrating  the  Ux-omotive  building 
at  Darlington.  He  said  it  had  been" thoroughly  gone  into  by 
the  directors  and  they  thought  it  was  more  economical  to 
concentrate  the  whole  of  the  boiler  works  at  Darlington,  where 
the  shops  had  been  enlarged  and  offices  for  the  clerical^  staff 
were  in  course  of  construction.  .\s  regards  the  possibility 
of  electrifving  the  Newcastle  and  .South  Shields  line  he  said 
thev  were  well  satisfied  with  the  electrification  of  the  coast 
line  of  the  north  side  of  the  line,  but  they  were  not  yet  con- 
vinced that  the  same  result  would  follow  the  electrification 
of  the  South  Shields  line.  He  concluded  by  expressing  their 
great  sense  of  the  loss  which  they  sustained  by  the  death 
of  Ix)rd  .\iredale,  whose  great  sagacity,  experience  and  expert 
knowledge  were  always  freely  at  the  service  of  his  brother 
directors  and  the  shareholders  of  the  company.  He  might 
almost  say  that  his  sad  death  had  inflicted  .in  irrepar.ible  loss 
on  the  board,     (.\pplause.) 

Lord  KNARESBOROfciH  seconded,  and  after  a  few  questions, 
the  resolution  was  adopted.  A  resolution  agreeing  to  the  pay- 
ment of  "the  dividend  of  5J  per  cent,  was  also  agreed  to 
unanimouslv.  ■ ._^ 

NORTH  STAFFORDSHIRE  RAILWAY. 

Our  usual  abstract  of  the  report  of  this  ccnipany  was  given 
in  our  last  issue.  Mr.  To.\m.\n  Moslev  (the  chairman)  presided 
at  the  half-yearly  general  meeting  on  Tuesday  last,  at  the 
Cannon  Street  Hotel,  London.  He  explained  that  it  was  their 
intention  to  revert  to  the  custom  of  holding  one  of  their  h,alf- 
yearlv  general  meetings  in  London.  He  said  that  they  were  pay- 
ing a  dividend  at  the  rate  of  4J  per  cent,  and  carrying  forward 
;^io.c)52.     Thev   had   not    achie\-ed    this   result   b\-   any   cheese- 


paring p^ilicy  or  any  change  in  their   policy  of  addii;g   to  the 
little  funds  th<y  had  created  from  time  to  time.     L.'ist  i-ebru.iry 
he  was  perhaps  bold  in  lw>king  forw.ird  to  a  possible  5  per  cent, 
dividend  for  the  whoU-  of  1011.     Since  th.-it  time  thev  had  had 
to  face  certain    unforeseen   dilVicuUies,   and,    considering   those 
adverse  circumsiancis,  he  could  lu.i   help  congralulaling   iheni 
on  their  ability  to  put  forward   such  .acounts.     Remembering 
those     unforeseen     draw  backs     he     did     1  ot     [>ropose     lo     be 
optimistic  or  to  foieca>t   tlu-  divideiul  ihi  v   hopeil  t..  p;iy   at  the 
(n<i  of  the  year.      Uitherlo   they  liad   never   paid   a   dividend    in 
the  .August  half-year   ,a   th.-   r.iu    i>l    4^:   per  cein.,    which   was 
the  highest  paid  in  any  .\ugust  h. ill-year.      In  the  \car  iSt|0  the 
company  did   pay,   for    the   whoU-  y.-ar,    a   dividend  iit   the    -ate 
of  5  per  cent.     Referring  to  the  adverse  circumstances  oper.iling 
in    the    p;<st    half-year,    he    >.iid    ihey    had    had    sirikcN    in    l!ie 
shipping   world,  on  the  [lumber  anil  on   ihe   .Mersey,   .mil  the 
effect  had  been  ronsider.ible  upon  the  .M.inchester  t'r.ide ;   this, 
in    its   turn,    was   reliected   in   business    circles  in   the   districts 
around  Stoke.     'J"lie  Coron.ition  festivilie-<  were  rather  a  draw- 
back  to  them    than   otherwise,    for  on    the   .actual   dav    o|    ihe 
Coronation  the  traflic  was  very  poor,  and  the  comp.in\  did  not 
benefit  to  any  great  extent  b>   the  excursions  to  London,  which 
helped   the    revenue    of  other  companies    with    lermini    in    the 
.Metropolis.     The  fine  weather  during  the  last  sunniier  had  not 
assisted  them  in  their  passenger  ana  exciirsit>n  traffic.      In  the 
wet  summer  of  1910  tlK-y  had  quite  as  good  an  excursion  ir.ilVic 
as  they  had   had,   scj   far,    in  the  current  season.     With  regard 
to  the   increase  in   repairs  to  stations  and  buildings,   thev   ha-d 
followed   out   their   old    policy  of  lengthening  the  platforms  at 
various  stations,  ;ind  they  h.id  relaid  with  new  sleepers  ,ind  (jolb. 
steel   rails   over    1  i    miles   ol    main   line,    besides   rela^  ing  .and 
re-sleepering  a  consideral)le  number  of  their  sidings.     l-"inallv, 
in  referring  to  the   National    Insurance   Bill,   he  remark«l  that 
that  n'leasure  atfccted   the  company   and   their   employees  very 
considerably.     .\s  the   Bill   was  at  present  drafted    their  clerks 
in  receipt  of.;^i6o  per  annum  ;ind  under  would  be  insured  under 
it.     .\lready  most  of  them  were  members  of  the  Railway  Clearing 
House   Insurance   Fun<l,    which,    e.xcept   in    one  or    two   minor 
details,  gave  greater  benefits  th.in  those  provided  under  the  Bill. 
The  directors  had  reason  to  believe  that   most  of  their  clerks 
would  prefer  to  be  scheduled  out  of  the  Bill  altogether.    .\Io.st  of 
their  staff,  other  than  the  clerks,  were  members  of  their  Railway 
I-'riendly  Society,  which  had  been  excellently  administered,  and 
to  which  the  comp.any  contributed  X-  'iOO"  a  year.     The  question  . 
.again  was  whether  they  als^)  would  not  be  better  ofl   by  being 
scheduled  out  or  else  bv  being  included  under  section   19  of  the 
Bill,     .\gain,   thev   had    (138   members  of    what   was  called  the 
Railwav    Engineers'    Provident    .Smiety,    which    was    specially 
provided  for  under  the  last  .\ct  of  Parliament  of  the  coinpany. 
There   was  a   very   great   dis;idvant;ige    in   these    experimental 
measures,     where     there     w.as     usu.ally     Ux>    much     waste    in 
administration.     Generally    the   dajiger    in    these   experimental 
measures  was  in  the  direction  of  the  country  having  loo  much 
bureaucratic      government,      bringing      with      it      too      much 
extravagance  and  much  waste  in  administration.     It  would  be 
very  little  good   for  the  company   to  secure  2d.   per  head  from 
the'  Government  out   of   the   t.axpayers'    pockets    if  those   con- 
tributions were  thrown  away  on  the  creation  of  new  offices  and 
an    increase    in     bureaucratic    government.     The    report    was 
adopted. 

HULL  AND  BARNSLEY  RAILWAY. 

The  half-yearlv  meeting  wi  tiu;  Hull  and  Barnsley  Railway 
Company  was  lield  at  the  A.s.sembly  ReKMns,  Kingston-upon- 
HuU,  on  Wednesday,  when  -Mr.  W.  S.  ■A'kigiit  (the  ch.iirm.m) 
presided,  and  remarked  that  ,1  year  ago  he  had  explained  that 
the  receipts  had  been  .somewhat  infl.ited  by  increasing  traflic 
which  found  its  way  to  their  line  owing  to  labour  troubles  in 
Durham  and  Northumberland.  The  receipts  for  the  last  half- 
year  had  to  be  compared  with  those  01  a  record  six  months. 
'Hie  trades  upon  which  thev  had  to  rely  for  their  prosperity— 
tmiber,  grain,  and  exp<irt  c-oal— h.id  not  been  so  good  as  they 
were  last  year  ;  and  then  there  was  the  strike  ot  seamen,  which 
caused  a  cessation  of  work  by  all  the  men  employed  at  the 
Alexandra  Dock,  and  the  stoppage  of  flour  mills  and  other 
works,  which  had  seriously  affected  the  company's  revenue. 
But  for  these  incidents  the' directors  might  have  been  able  to 
recommend  the  payment  of  a  larger  dividend.  The  results 
were  lamentable  to  them,  though  they  were  not  primarily 
parties  to  the  quarrel,  and  if  some  less  injurious  means  of 
adjusting  these  disputes  could  be  adopted,  he  would  heartily 
welcome  such  a  departure.  Last  year  they  had  a  considerable 
dock  revenue  from  the  importation  of  .soya  beans  ;  but  owing 
to    plague    in     Manchuria,    and    the    equipment    of    crushing 
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machinerv  in  thai  country,  their  revenue  from  this  source  had 
diminished  this  year.  The\  niiyht  reasonably  expect  to  do 
better  in  this  branch  of  trade  during  the  current  half-year.  The 
Chairman  then  touched  on  the  main  features  of  the  report,  an 
abstract  of  which  was  given  in  our  last  issue.  Good  progress 
had  been  made  with  the  river  pier,  and  the  coal  conveyors  were 
proving  a  valuab'e  addition  to  their  coaling  facilities.  \\'hen 
the  remaining  portion  of  the  pier  fscompletetl  it  will  be  equally 
available  for  general  merchandise.  A  contract  has  been  let  for 
tilling  up  with  sand  the  land  between  the  .\lexandra  Dock  and 
the  Hull  Joint  Dock,  and  when  the  work  is  completed  in  a  few 
months  a  large  additional  are;i  will  be  available  for  general  dock 
purposes.  The  Joint  Dock  works  are  making  good  progress, 
and  the  Committee  are  about  to  deal  with  tenders  for  .the 
construction  and  equipment  of  warehouses,  grain  silos,  and 
other  needful  facilities.  In  response  to  representations  made 
bv  shipowners,  the  Committee  have  decided  to  construct  two 
graving  docks,  and  arrangements  have  been  made  for  the  con- 
tractors to  proceed  forthwith  with  the  work,  but  this  will  not 
delay  the  completion  of  the  dock  itself.  The  joint  railway,  in 
conjunction  with  the  Great  Central  in  South  Yorkshire  had 
been  advanced  during  the  past  half-year,  and  steps  were  being 
taken  for  letting  a  contract  for  the  construction  of  the  remainder 
of  the  railway."  In  spite  of  the  decreased  dividend  the  directors 
thought  the  proprietors  need  not  feel  despondent.  When  they 
compared  the  situation  with  previous  years  they  would  see  they 
were  in  a  very  favourable  position.  Only  twice  before  had  the 
revenue  justified  the  declaration  of  a  dividend  of  not  less  than 
2  pe.-  cent,  per  annum  for  the  June  half-year — viz.,  for  the 
so-called  boom  year  of  1907,  and  the  period  ended  June,  1910, 
and  when  they' compared-  their  position  to-day  with  the  year 
1909  thev  had  an  increase  of  nearly  ;£r22,ooo  in  receipts,  and 
were  able  to  pav  3  per  cent,  more  dividend  on  the  ordinar\' 
stock,  and  the  balance  of  renewal  and  contingencies  fund  had 
increased  from  ^116,048  to  ;£7i4g,20o,  notwithstanding  the  fact 
that  thev  had  in  the  interval  paid  out  of  this  -fund  about 
;£ri  5,000' for  engine  renewals,  and  about  ,-£,'5,000  for  renewals 
of  carriages  and  ;£r2,5oo  for  others.  The  report  having  been 
adopted,  Mr.  B.  Ckook,  of  Huddersfield,  in  proposing  a  vote 
of  thanks  to  the  board,  said  there  was  some  force  in  thei  con- 
tention that  strikes  w'ere  driving  British  capital  out  of  the 
countr\-.  With  a'l  the  present-day  talk  of  higher  education, 
surely  such  antics  as  the  breaking  of  windows,  the  wrecking 
of  machinery,  and  attacks  on  the  police  should  be  obsolete. 
Their  thanks  were  due  to  their  own  workmen  for  the  absence 
of  such  proceedings  in  their  own  undertaking.  The  Chairman, 
in  acknowledging  the  vote,  said  that  latterly  it  had  been  a 
period  of  very  great  anxiety  to  the  directors  and  their  officers, 
who  appreciated  the  confidence  reposed  in  them  by  the 
proprietors. 

EAST  AND  WEST  TfORKSHlRE  UNION  RAILWAYS. 

At  the  half-yearly  ginrral  mitting  ;>t  the  Ka^t  and  West 
Yorkshire  Union  Railways  Company,  held  at  the  Hotel 
Metropole,  Leeds,  on  ^^'ednesday,  ^Ir.  Z.  Yewdall  (chairman) 
presided,  and  in  moving  the  .adoption  of  the  report  and  balance- 
sheet,  said  that  anything  which  interfered  with  the  consmnp- 
tion  of  coal  had  always  a  marked  effect  upon  a  small  mineral 
railway,  and  the  seamen's  strike  and  woolcombers'  strike 
caused  a  falling  off  representing  about  6  per  cent,  in  money  and 
<S  per  cent,  in  the  tonnage  of  coal  traffic.  The  shareholders 
might  have  imagined  that  traffic  expenses  would  have  been 
less,  but  the  company  came  under  the  operation  of  the  concilia- 
tion scheme,  and,  in  consequence  of  an  application  from  some  of 
their  men,  the  company  granted  them  a  guaranteed  week.  On 
their  little  line,  if  the  pits  were  slack  for  holidays,  they  really 
could  not  find  employment  for  all  the  men,  and  they  conse- 
quently paid  wages  for  which  they  did  not  get  an  equivalent 
return.  The  report  was  adopted,  and  a  dividend  declared  at 
the  rate  of  4  per  cent,  per  annum  on  the  preference  stock  and 
I  per  cent,  on  the  ordinary  stock. 


Cardiff  Railway — The  half-yearly  itieeting  was  held  on 
Tuesday  at  22a,  Queen  .Anne's  Gate,  London.  Mr.  F.  I.  Pitman 
(a  director),  who  presided,  after  quoting  the  figures  in  the 
report,  of  which  a  full  abstract  was  given  in  the  Rah  w  av  Times 
of  last  week,  stated  that  it  had  been  decided  to  allocate  the 
available  balance  of  ;£773,i42  as  follow — viz.,  that  a  dividend 
at  the  rate  of  4  per  cent,  per  annum  should  be  p.-iid  on  the 
preference  shares,  4  per  cent,  on  the  preferred  ordinary  stock 
of  1896,  3  per  cent,  on  the  second  preferred  ordinary  shares  of 
1901,  3  per  cent,  on  the  ordinary  shares,  and  that  the  balance 
;^i,r42  be  carried  forward.     The  report  was  adopted. 


GREAT  NORTHERN  (IRELAND)  RAILWAY. 

The  half-yearly  meeting  was  held  in  the  offices  of  the  com- 
pany, Belfast,  on  Wednesday,  Mr.  Fane  Vernon,  chairman  of 
the  directors,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  an  abstract  of  which  appeared  in  the  Railway  Times 
last  Saturday,  said  that  the  period  under  review  had  been  one 
of  fairly  prosperous  working.  Under  the  head  of  passenger 
receipts  there  had  been  an  increase  of  £3,i;io.  The  number  of 
the  passengers  was  3,026,463,  arid  he  believed  that  this  was 
the  first  occasion  on  which  in  any  June  half-year  they  had 
entered  upon  the  fourth  million  of  passengers.  As  usual  the 
lion's  share  had  fallen  to  the  third  class,  the  number  of  whom 
had  increased  by  upwards  of  30,000  and  the  receipts  bv  ;£r3,i88. 
In  parcels  and  miscellaneous  there  had  been  an  increase  of 
;/7i,4S2.  Goods  also  show-ed  a  considerable  increase.  They 
had  carried  33,230  tons  more  than  in  the  corresponding  period. 
Thev  had  now  entered  well  on  the  second  half  million  in 
tonnage.  .\  decrease  which  had  taken  place  in  the  live  stock 
traffic  was  not  exceptional,  as  he  found  that  the  exports  from  the 
whole  of  Ireland  for  the  half-year  showed  a  decrease  of  59,706 
head  of  cattle  and  21,527  sheep.  Under  the  head  of  mineral 
traffic  they  carried  7,956  tons  less,  the  tonnage  of  coal  from 
ports  having  decreased  by  3,782  tons,  which  might  be  attri- 
buted partly  to  the  warm  weather,  and  partly  to  the  stocks  in 
the  country  at  the  beginning  of  the  half-year 
■having  been  exceptionally  large.  In  regard  to  expenditure, 
the  item  for  maintenance  of  way,  works,  etc.,  was  about  the 
same  as  last  time,  but  the  expenditure  shown  did  not  represent 
the  actual  work  done.  The_  balance  sheet  showed  that  ;£,"i  7,000 
h.ad  been  carried  forward  into  the  current  half-year.  This 
adjustment  was  occasioned  by-  their  having  done  practically  the 
whole  of  the  relaying  for  the  year  during  the  first  six  months 
when  the  line  was  less  congested.  They  were  rapidly  improving 
the  permanent  way,  and  thought  it  wise  to  persevere  in  this 
policy.  During  the  year  ending  December  next  they  would 
have  entirely  relaid  29  miles.  Although  the  new  road  was 
better  and'  therefore  more  costly  than  the  old,  the  entire 
expense  was  being  charged  to  revenue.  The  renewal  of  the 
bridges  was  being  steadily  carried  out,  and  he  hoped  to  be  able 
to  report  by  the  end  of  the  year  that  the  heaviest  class  of 
engines  could  be  used  on  all  sections  of  the  line.  Out  of  ;£j23,ooo 
expended  on  these  things  during  the  half-year,  some  /Ti 4,000 
had  been  charged  to  the  bridges  renewal  fund,  which  was  pro- 
vided for  the  purpose.  Locomotive  power  had  cost  between 
;£75,ooo  and  ;£r6,ooo  more,  the  main  items  of  the"  increase  being 
wages  of  drivers  and'  firemen,  and  repairs  and  renewals  of 
engines.  Repairs  and  Renewals  of  carriages  and  wagons 
showed  an  increase  of  ;£^3,ooo.  This  was  over  and  above 
,-£74,000  which  had  been  previously  placed  in  the  renewal  fund 
to  meet  the  exceptional  work  to  be  done  in  respect  of  renewals. 
.As  they  had  during  the  last  few  half-years  increased  the 
renewals',  they  might  hope  that  the  effect  would  soon  show 
itself  in  a  proportionate  reduction  in  the  annual  cost  of  repairs. 
L'nder  traffic  expenses  there  were  increases  in  salaries  and 
wages  largely  caused  by  the  directors  having  voluntarily  in- 
creased the  pay  and  improved  the  conditions  of  labour  of  some 
of  the  wages  staff.  Certain  matters  in  dispute  with  the 
employees  had  been  under  the  consideration  of  conciliation 
boards.  The  greater  part  of  the  men's  claims  had  to  be  sub- 
mitted to  an  arbitrator.  His  award  had  recently  been  published 
and  although  the  result  had  been  a  substantial  increase  under 
certain  heads  he  had  amply  justified  the  directors  in  resisting 
the  large  demands  made  by  the  employees.  Referring  to  the 
National  Insurance  Bill,  the  Chairman  said  that  at  present  it 
was  hard  to  forecast  exactly  what  its  ultima.te  effect  would  be. 
The  Irish  railway  companies  had  addressed  a  letter  to  the 
Chancellor  of  the  Exchequer  regarding  a  number  of  points  in 
respect  of  which,  if  the  BTll  was  to  be  applied  to  Ireland,  it 
required  amendment.  He  proceeded  to  give  some  details  in 
regard  to  future  capital  arrangements  as  required  under  the 
.Act  of  Parliament  which  'the  company  had  recently  obtained. 
Probable  future  capital  expenditure  had  been  set  down  at 
;£7225,ooo  during  the  next  six  half-years  or  so  in  respect  of  new 
lines -and  other  works,  and  ;£r75,ooo  for  additional  working 
stock.  In  conclusion  the  Chairman  referred  to  the  long  and 
honourable  service  rendered  to  the  company  by  Mr.  Henry 
Plews,.  the  general  manager,  who  was  now-  retiring.  The 
directors  hoped  to  have  the  advantage  of  his  assistance  in  the 
capacity  of  a  director. 

Mr,  W.  P.  Cairnes,  deputy  chairman,  seconded  the  motion, 
and  after  some  discussion  it  was  adopted. 

At  a  special  meeting  subsequently  held  resolutions  dealing 
with  the  stock  were  adopted.  ^- 
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GREAT  SOUTHERN  AND  WESTERN  RAILWAY  OF  IRELAND. 

Thf  Infill  halt)  tarlv  iiurlin^;  \\a>  lulil  at  Isia- ^l)iiili;e 
Terminus,  l)ul)lin,  on  Wednesday,  Sir  W  .  J.  Gwuldinj;,  I>ari., 
presiding. 

The  CiiAlKMAN,  in  niovinj^j  the  adoption  of  ihc  report  and 
accounts,  an  ,-ibstract  of  which  appeared  in  hist  Saturday's 
Railway  Times,  said  he  hoped  that  the  report  would  prove 
of  some  satisfaction  to  those  proprietors  who  had  held  on  lo  the 
company  through  the  lean  years  in  the  past.  The  receipts 
amounted  to  £736,7^',  heinij  an  increase  of  ;6-5o'*J  o^'er  the 
correspomlinji;  period  of  iqio,  while  the  net  profit  earned  on  the 
ordinary  stock  amounted  to  jC--7-^-S  rnore  than  in  that  period, 
showing  that  the  careful  and  et-onoinical  workinf^  had  enabled 
them  to  retain  all  the  increased  .gross  receipts  as  jivailable  proFus, 
the  increase  in  dividend  earned  amounting  to  ^^i  os.  iid.  ])er 
cent,  on  the  ordinary  stixk  for  the  half-year.  The  mone\ 
actually  earned  on  the  ordinary  stCK-k  lo  June  30  last  having 
amounted  to  ;£.!'4  iis.  id.,  the  board  anticipated  that  they  w(vul<l 
in  the  future  be  able  to  maintain  a  steady  interim  dividend  of 
4^  per  cent.,  and,  therefore,  they  recommended  this  figure  .11  the 
present  time.  He  was  glad  to  say  that  the  regrettable  Roscrea 
accident  account  had  now  been  finally  closed,  but  it  had  cost 
the  company  the  large  sum  of  .£^5:2,676,  which  had  all  been 
paid  out  of  reserve  "fund,  to  which  they  had  already  added 
;£r35,ooo  since  the  accident.  This  fund  had  prove<l  such  an 
admirable  stand-by  to  the  proprietors  in  their  misfortune,  and 
enabled  them  to  receive  dividends  of  £^4  17s.  6d.  per  cent,  out 
of  the  current  earnings  of  the  company  while  tlie  accid<Mit  was 
being  paid  for.  The  board  recommended  on  this  occasion  that 
thev  should  add  £^25,676  to  it,  whTch  would  bring  that  reserve 
fund  up  to  £130,000,  or  £"5,oo<5  higher  than  it  had  ever  stood 
at  before.  ITiey  then  had  a  balance  of  £36,144  '"  c'arry  for- 
ward, an  increase  of  £2,724  i8s.  1  id.  over  1910.  He  regretted 
to  sav  that  Mr.  Robert  Coey,  who  had  been  in  the  company's 
ser\-ice  for  over  thirty-one  years,  first  as  works  man.iger,  and 
since  i8g6  as  locomotive  engineer,  had  been  c<>m]).-lled  by  ill- 
health  to  leave,  and  he  was  sure  the  proprietors  would  join  with 
the  board  in  wishing  him  many  years  of  health  and  happiness 
in  his  well-earned  retirement  after  so  many  years  of  able  and 
devoted  work  in  the  companv's  interests.  The  directors  had 
appointed  Mr.  R.  E.  L.  .Mai.nsell,  who  originally  started  at 
Inchicore  as  locomotive  engineer,  10  be  .Mr.  Coey '5  successor. 
In  regard  to  traflic  receipts  lirst-class  traffic  showed  a  decrease 
of  £618.  due  to  the  increasing  use  of  motor  cars.  Second-class 
traflic  showed  a  decrease  of  £1,253,  ^'"i^'  '"  '•''<■'  >-ver-increasing 
popularity  of  third-class  travelling,  while  third-class  tralhc 
showed  the  very  large  increase  of  94.891  in  numbers,  and  £7,231 
in  money.  These  "increases  were  an  indication  of  the  un- 
doubted'lv  improved  prosperity  of  the  country  generaUy.  Gocxls 
and  minerals  showed  the  satisfactory  increase  of  £17,074,  or 
5.77  per  cent.,  and,  constitirting  a  record  -for  the  June  half-year, 
was  very  gratifying.  The  coal  traflic  showed  an  increase  of 
i->  040  tons',  another  indication  of  better  times  in  the  country, 
considering  the  fine  season.  The  Rosslare  route  still  continued 
to  make  'satisfactory  progress  both  in  pas.sa^nger  r.nd  mis- 
cellaneous traffic.  turning  to  the  expenditure  side  of  the 
account  as  the  increase  onlv  amounted  to  £866  for  the  large 
increased  volume  of  trafTic  dealt  with,  he  consider<>d.  all  con- 
'cerned  were  to  be  congratulated.  The  expenditure  in  the 
engineer's  department  was  £97.651.  as  compared  with 
£fo2,968,  or  a  decrease  of  £5,317-  Alw"t  '7^  "I'l'-s  «/  ■''^'ay- 
ino-  and  resleepering  were  done  in  the  half-year  as  against  24:, 
in^he  corresponding  period,  and  this  lessened  amount  of  per- 
manent way  renewr.ls  chiefiv  accounted  for  the  decreased  ex- 
penditure. On  the  other  hand,  they  had  increased  expenditure 
on  other  works,  such  as  the  renew.1l  of  Kmgsbridge  p,assenger 
shed  roof,  paving  roads,  Kingsbridge  goods  yard,  <w<-rhauling 
and  renewing  signalling  works  at  various  st.ations,  etc.  IXiring 
the  half-year  36:320  cubic  yards  of  stone  bal  ast  were  put  into 
the  line,  "so  that  they  had  now  344*  miles  of  line  so  treated  out 
of  a  total  of  1,361'J,  or  25.30  per  cent.  In  proposed  fu.thcr 
capital  expenditure,  £63,500  was  to  be  spent  at  Inchicore  le 
existing  carriage -and -wagon  shops  were  '"f.<J''4uate  to  d  al 
with  the  large  increase  in  the  company's  rolling  ^tocl.  1  e  .  s- 
sitated  by  the  steadily  increasing  tr.aft,c,  and  the  o-^^  ;-^ 
invited  tenders  for  the  erection  of  additional  ^^"Pf,  '  '^,  ^  ™' 
be  ablo  to  meet  all  requirements  in  the  most  <Konomical  '"-'nm  r 
He  was  gad  to  hear  that  the  long-talked-of  development  o 
fhe  c;alfields  in  Kilkenny  was  likely  to  take  P-"";'^^'' ^^^  ^^ 
before  long.  He  was  sure  that  the  P^P^f '^  ^"'f^,,^,^,  n" 
that  any  assistance  in  the  companv's  power  to  the  <le  elopnia  t 
of  new  industries  in  the  country  should  be  S'^^"  , "  '^;^,',V^  1 
railway  was  constructed  the  company  were  Prepared  ^  ^^^"^'^ 
at  cost  price  for  a  fe^v  years  to  give  them  a  ^<;<;<'  ^t/^rt/^        ,  ;^h 

Mr.CoiviLL  (deputy-cha'irman)  seconded  the  resolution,  wnic 
was  adopted  and  the  dividends  declared. 


MIDLAND  RAILWAY. 

The  one  luindriii  .iiul  ihii  t\ -lilili  liall-ye.irly  general  ineetinjj 
of  the  shareholders  of  the  .Midland  Railway  Company  was  held 
at     Derby     on     Thursday    alternnon,     Mr.      Henry     HiKlgson 

|,deputy-chairma.ii  i>f  the  conip;iny)  presiding 

The  DiiPUTY-CllAlKMAN,  in  moving  the  adoption  of  tho  report 

end  st.atemc-iit  of  actxiunls,  s;cid  iie  had  to  e\pre-*s  the  ri-^ret 
of  the  board  that  their  chairni.in.  Sir  Ernest  Paget,  was  obliged 
,a  fortnight  ago  to  place  himself  on  the  sick  list,  very  mucll 
ag.iinst   i-.is  will.     He  (the  speaker)  was   gbul  to  give  iheni   a 

satisfactory  account  01  his  progress  towards  rcc./\ci"y,  .and  they 
must  all  hope  that  on  the  eccasion  of  their  next  meeting  he 
would  be  in  his  accustomed  place.  Since  he  joined  the  board, 
more  than  forty  vears  ago,  lie  had  only  missed  lw\)  other  half- 
yearly  meetings,  and  his  hilsl  absence  was  close  14x111  thirty 
years  .ago.  Sir  Ernest  Inxrame  chairm.an  in  iSyo,  following 
his  father  at  ;in  interval  of  32  years,  and  he  had  already  pre- 
sided at  fortv  h.ilf-yearly  meetings.  Mr.  Ihxlgson  assured  the 
'shareholders'  that  as  regarded  efficiency  and  cap;icity  of  pl.int 
and  equipment  the  .Midland  Railway  was  prepared  to  deal  with 
its  heavy  and  growing  traffic  better  than  ever  before.  How- 
ever, such  would  not' be  the  case  but  for  the  h.ard  work  and 
continuous  attention  to  det.ail,  not  only  of  the  chief  officers,  but 
of  all  the  members  of  tho  staff,  to  wliom  the  th.inks  of  the 
proprietors   were  (ku;  for   their  loval  service. 

l,.\ROLR    DlITKUI.TIKS     AND    TlIK    CONCII.IATION     SclIEMl-.. 

\l  the  same  tima  ho  was  lx>und  to  tak<'  noticx;  of  the 
unrest  in  the  labour  u'orkl  that  appeared  just  now  to  '>« 
o-eneral  over  many  i>arts  of  England.  .So  far  as  the  .Midland 
ttaff  was  concerned,  the  events  of  the  last  few  days  were 
ieadincr  to  serious  trouble  with  traffic  in  Liverpool,  as  a  result 
of  many  of  their  nun  ceasing  work  out  of  sympathy  with 
other  workers  wlu>  were  discontented.  He  need  not  sav  tliat 
that  action  of  their  mm  im[)erill<xl  tlie  whole  conciliation 
scheme  that  was  arrived  at  .as  a  result  of  the  '>-K""ationS 
with  .Mr.  Llovd  (ieorge  in  1907.  It  was  his  opinion  that  the 
people  had  not  sufficientlv  realised  how  great  were  the_  sacri- 
ices  made  in  th.at  year  by  the  various  railway  compan.os  for 
the  sake  of  pe.ace.  l-he  comp.anies  not  only  accepted  a  schente 
for  sc'tting  up  conciliation  bo.ards,  '>"'  '^ST-^cd  that  in  case  o^ 
differences"  the  question's  before  those  ho.anls  sho"^  be  ett led 
bv  arbitration.  Of  course,  that  meant  that  as  ■•e^^ard  1 1. 
verv  essential  questions,  of  rates  of  [Xiy  and  hours  of  .aU.ur  the 
rd'w.a\  Companies  deliberately  parted  with  the  ul.int.ate  control 
o  their  own  ma,.  They  did  that  delilx-rately,  in  order  to  pur- 
chase Industrial  peace,  but  at  Liverpcwl  cerbun  ^^asses<,f  their 
men  parties  to  the  conciliation  scheme,  .ind  working  ui^dcr 
an  arbUrator's  aw.ard.  which  continued  in  orce  till  the  end  o^ 
?;\t     had    deliberately    ce.ased     work    ^-'ihout    no  ice.        I  he 

position   then  was  that  the  railway  *-7"l-*"'f :   '    ^^^/j^te 
^no-   a  very  heavv  price  for  the  purchase  of  industri.il    peace, 
w^e  not  'Un^'  what  they    paid    for,    and   unless,   therefore 
:^::Z^  ..M  ^>.  found  for  -hjedying  that  vt-a    defect   .t 
w.is  obvious  that  the  conciliation  sc-heme  Nvas  in  peril. 
The   Insi'kance  Bill. 
The  Government   Iixsurance  scheme  was  yet  another  matter 
that  couW  no    be  passed  over  in  silence.    The  sh.areholders  v:^c 
aw- m^that  d  e  Government  had  intrcxluc^l  an  Insurance  B     , 
w  th  tl  e  Ob  -cts  of  which   the   Midland  directors    were  in    fu 
vmpa  hv,  as  the  scheme  was  intended  to  secure  some,  but  by 
n     me.ans  all,  the  tenefits  which  had  been  provid<xi  for    he  hu, 
fortv   years   bv    tho    .Midl.md    Railway    Friendly   Stxie  y       Tie 

nrietors  would  be  very  heavv.  , 

Report.  .    ,  ,.^     ^ 

Turning  to  the-  report,   he  .s.-;id   *•'' V'^V^r^tlX"'  C  H 

tion  of  the  new  Imc  from  I  ow  -M  c»r  to  i  ...^^    ^f   ^^g 

he  commenced    very   fhortl  .^^  to     he    a  ^  „,^. 

London,  Tilbury,  and  ^"""^"7  .''"f'  *^'^'  Session  of  Parlia- 
arrangement  -ould  be  prcmKrte<l -n    he  nex    Sessio  ^^^^^ 

ment.     He  nee.1  not  rc-^er    ^  '^Julh   on  ^t^   ^^^,^^^^^.        ^^   .^^ 
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shareholders  of  the  London,  Tilbury  and  Southend  Railway 
Company.  Tliey  would  have  read,  he  hoped,  with  satisfaction  of 
the  action  of  the  directors  in  allocating  out  of  revenue  ;^' -^0,000 
for  the  reconstruction  of  bridges,  ^,50,000  for  alterations  of 
sii^-nallLiig  equipment,  and  ;^4o,ooo  for  carriage  renewal.  They 
felt  bound  in  theise  richer  times  to  look  round  and  see  where 
things  w;uited  imprcwirig  aridl  .strengthening,  and  in  the 
directions  he  had  indicated  the  directors  were  satisfied  that  the 
money  would  be  well  spent.  He  alluded  with  regret  to  the 
resignation  of  Lord  Fain-ar  from  the  directorate.  Lord  Farrar 
had  served  the  Board  well  for  many  years,  but  as  his  Parlia- 
mentary duties  took  up  a  good  deal  of  his  time,  and  as  he 
lived  to  the  South  of  London,  he  found  the  frequent  journeys 
to  Derby  more  of  a  burden  to  him  than  other  jnembers  of  the 
Board,  and  he.  had  consequently  resig'ned.  His  place  -.vas 
taken  by  Mr.  A.  G.  Anderson,  a  gentleman  well  known  iji 
the  shTppinig  industry,  and  anotheir  great  recommendation  was 
that  he  was  .still  in  the  bloom  of  youth.  With  regard  to  the 
reveniue  account,  the  pasisienger  traffic  showed  that  there  had 
been  an  increase  in.  the  number  of  first-class  passengers  carried 
during  the  .past  half-year  of  3,988  and  in  jnoney  an  increase  of 
;£,37-).  Third-clasB  passengers  carried  during  the  same  period 
showed  an  increa.se  in  numbeT  of  309,376,  and  in  money 
;^34,45o.  .Season  tickets  were  more  in  number  by  3,883  and 
in  money  j^,S.8S4.  Parcels,  horses,  and  carriages  were 
;£'390,630,  against  ,£7381,248,  or  an  increase  of  £^9,382.  As 
compared  with  the  corrcisponding  half-year  of  1910,  the  traffic 
showed  an'  increase  from  coaching,  £,'50,724  ;  an  increase  of 
£788, q44  from  merchandise;  a  decrease  from  cattle,  £72,780; 
and  an  increase  from  minerals,  £747,857  ;  or  a  total  increase  of 
£7184,745.  The  expenditure  sdde  of  the  revenue  accounts,  in 
the  maintenance  of  way,  works,  and  stations,  showed  an 
increase  of  £732,317;  locomotive  power  a  decreaise  of  £7i3.i55i 
carriage  and  w,agon  repairs,  an  increase  of  £724,242  ;  traffic 
expenses  showed  a  slight  increase' ;  general  charges  an  increase 
of  £77.831  ;  law  and'  Parliamentary  charges  were  prettv  much 
the  .same.  (These  figures  will  be  found  in  great  detail  in 
the  abstract  of  the  report  given  in  our  last  issue). 

The  Deputy-Chairman,  after  some  further  remarks,  con- 
cluded by  proposing  :  "That  a  dividend  is  hereby  declared  (less 
income-tax)  of  £72  17s.  6d,  on  each  £7ioo  of  the  former  con- 
solidated ordinary  stock.  Tliis  will  give  £7i  5s.  on  each  £7ioo 
preferred  converted  ordinary  stock  and  £7i  12s.  6d.  on  each 
£7ioo  deferred  converted  ordinary  stock  ;  £7i  5s.  on  each  £7ioo 
two-and-a-half  per  cent,  consolidated  perpetual  guaranteed 
preferential  stock ;  £7i  5s.  on  each  £7ioo  two-and-a-half  per 
cent,  consolidated  perpetual  preference  stock,  all  such  dividends 
to  be  payable  on  and   after  Saturday,  August   igth    inst." 

.Sir  Robert  .-Xr-LisoN  seconded  '^he  resolution,  which  was  put 
and  carried  unanimously,  and  the  meeting  shortly  afterwards 
.terminated. 

METROPOLITAN    DISTRICT   RAILWAY. 

The  half-ycaiK  ordinary  general  nit-eting  was  held  on 
Thursday,  at  the  Westminster  Palace  Hotel,  the  Right  Hon. 
Lord  George  Hamilton,  G.C.S.L  (chairman  of  the  company), 
presiding. 

The  SECRET.tRY  fMr.  W.  E.  Mandelick),  having  re.ad  the  notice 
convening  the  meeting. 

The,  Chairman  said  that  all  who  had  read  the  accounts  he 
had  the  honour  of  presenting  must  admit  that  they  were  satis- 
factory, not  only  in  the  realisation  of  profits  for  the  past  half- 
year,  but  also  in  the  prospect  they  held  out  for  the  future. 
The  expenditure  for  the  past  half-year  amounted  to  £788,668, 
of  which  £7io,686  was  part  payment  of  arrears  of  dividend  on 
guaranteed,  stock.  They  had  spent  £7i2,ioc  on  the  develop- 
ment of  surjilus  land,  £79,085  on  new  works  and  additions, 
;^I2,472  upon  reconstruction  and  improvement  of  stations  and 
£39>5^7  on  the  construction  of  new  cars.  It  was  satisfactory 
to  note  the  good  results  that  had  been  obtained  from  the 
capital  expenditure  during  the  last  few  years,  upon  the  renova- 
tion and  <'nkirgement  of  stations  and  increased  facilities  for 
dealing  with  the  growing  traffic,  and  in  developing  the  surplus 
land.  The  return  upon  the  expenditure  had  been  both  satis- 
factory and  immediate,  and  it  was  the  outcome  of  this  judicious 
expenditure  which  had  largely  contributed  to  the  improvement 
of  their  financial  position.  For  the  forthcoming  half-year  thev 
estimated  that  they  should  spend  £790,000  on  capital  account, 
including  £751,000  for  new  rolling  stock,  leaving  a  balance  of 
£778,000  to  be  incurred  in  subsequent  years.  Shortly  after  the 
prior  lien  stock  was  created,  they  had  an  offer  from  the  Tilbury- 
Railway  Company  to  purchase  certain  of  the  rolling  stock  for 
the  sum  of  £7130,000.  They,  therefore,  undertook  for  the  time 
being  to  reduce  the  further  issue  of  the  prior  lien  stock  by  that 
amount,  reserving  to  themselves  the  right  subsequently  to  issue 


the  amount  thus  postponed  after  consultation  with  the  debenture 
holders.  The  holders  of  debenture  stock  now  occupied  a  very 
much  stronger  position  than  they  did  at  the  time  that  under- 
standing was  arrived  at,  and  as  they  would  soon  require 
additions  to  their  rolling  stock  to  enable  them  to  handle  their 
growing  traffic,  they  proposed  to  acquaint  the  debenture  holders, 
shortly  with  their  intention,  to  issue  £7130,000  prior  lien  stock 
thus  reserved  for  the  purchase  of  additional  rolling  stock  to- 
replace  that  sold  to. the  Tilbury  Company.  Last  year  an  order 
was  placed  for  fifty-one  additional  carriages,  tut  with  the  rapid, 
growth  in  traffic  that  increase  would  not  be  sufficient  for  next 
winter's  ser\-ice,  and  a  further  order  had  been  placed  for  fourteen 
carriages.  The  half-year's  working  showed  an  increase  of 
£727,124  in  the  gross  receipts,  and  an  increase  in  passengers  of 
4,359,000  over  the  number  carried  in  the  corresponding  period 
of  the  last  half-year.  No  doubt  the  Coronation  and  its  festivities 
contributed  to  that  increase,  also  the  opening  of  the  Earl's 
Court  Exhibition  grounds,  but  quite  independently  of  the 
Coronation  arid  the  crowds  it  brought  to  London,  the  traffic 
showed  a  general  and  satisfactory  increase;  the  working  ex- 
penses showed  an  increase  of  £79,410,  which  was  due  to 
improved  and  increased  train,  service,  extensions,  improvements 
in  the  rolling  stock,  and  to  the  exceptional  outlay  due  to  the 
Coronation  period,  including  ,an  extra  day's  pay  to  nearly  the 
whole  of  the  staff.  Eliminating  that  exceptional  expenditure, 
and  taking  a  comparison  between  this  half-year  and  the  half- 
year  ending  June  30,  1910,  it  was  found  that  the  operating 
expenses  per  car  mile  in  pence  showed  a  reduction  of  .006,  and 
per  car  hour  of  .259.  The  percentage  of  operating  expenses  to 
the  gross  receipts  stood  for  the  half-year  .at  the  ratio  of  46.69. 
The  arrangements  made  to  meet  the  exceptional  strain  of  the' 
Coronation  week  worked  most  successfully,  and  reflected  high 
credit  upon  the  directing  staff  and  the  employees  under  them.. 
They  could  have  handled  without  difficulty  a  considerably  larger 
number  of  passengers,  fhere  was  no  hitch  whatever  throughout 
this  period,  and  not  a  single  accident  amongst  the  millions  of 
passengers  carried.  Now,  analysing  the  increase  in  the 
passenger  traffic  over  the  corresponding  period  by  class  and, 
tickets,  it  would  be  found  that  first  class  increased  5.96  per  cent., 
third  class  increased  12.25  per- cent.,  workmen's  tickets  6.q8 
per  cent.,  season  tickets  21.04  per  cent.  ;  total  increase,  12.05 
per  cent.,  the  result  of  the  half-year's  working  being  that  there 
was  a  balance  available  lor  dividends  of  £782,991,  which  balance 
showed  an  increase  over  the  balance  in  the  same  period  last 
year  of  £720,715,  but  that  increase  included  the  balance  carried 
forward  from  last  half-year  of  £72,020.  It  was  proposed  to 
distribute  it  in  payment  of  the  4  per  cent,  guaranteed  stock, 
at  the  full  rate  of  4  per  cent,  per  annum  ;  in  paying  the  third 
warrant  for  los.  per  cent,  in  respect  of  the  arrears  on  guaranteed 
stock  ;  and  in  paying  a  dividend  on  the  first  preference  stock 
at  the  full  rate  of  £74  los.  per  cent,  per  annum,  which  allocation 
enabled  the  directors  to  carry  forward  £714,277,  as  against 
£73,528  for  the  corresponding  period  of  last  year — an  increase 
of  £75,749.  It  would  be  noted  that  the  third  warrant  of  £76.250 
was  payable  this  half-year,  and  the  fourth  and  final  one  out  of 
the  earnings  for  the  half-year  ending  December,  191 1.  This 
would  relieve  future  half-years  of  the  payment  of  £76,250. 
Although  sufficient,  had  been  earned  during  the  half-year  under 
review  to  pay  a  small  dividend  on  the  5  per  cent,  second  pre- 
ference stock,  the  directors  did  not  recommend  any  payment  this 
half-year.  The  half-year  had  been  an  exceptional  one,  and  the 
directors  deemed  it  advisable  to  take  advantage  of  the  oppor- 
tunity to  strengthen  the  reser\'e  funds.  It  was  just  twenty- 
seven  years  ago  that  the  last  full  dividend  of  the  first  preference 
stock  was  paid.  That  dividend  gradually  diminished,  and  from 
June,  1900,  to  December,  1909,  it  ceased  altogether.  In 
June,  1910,  the  District  Company  was  able  to  pay  3  per  cent, 
upon  this  stock  ;  in  December,  1910,  3J  per  cent.  ;  and  in  June, 
191 1,  45  per  cent.  Those  figures  indicated  how  satisfactory-  and 
continuous  had  been  the  development  of  the  traffic  in  recent 
years.  .'Vs  regarded  work  now  in  hand,  rapid  progress  continued 
to  be  made  with  the  widening  of  the  railway  between  Raven.s- 
court  Park  and  .\cton  Lane  Junction.  The  South  Western 
Railway  Company,  who  had  this  work  in  hand,  was  doing 
everything  possible  to  complete  the  improvement  at  the  earliest 
]H)ssrble  date.  The  work  was  of  considerable  magnitude  and 
involved  the  acquisition  of  a  large  amount  of  land,  and  the 
thanks  of  the  company  were  due  to  the  South  Western  Company 
for  the  excellent  manner  in  which  they  had  dealt  with  the 
improvement.  It  was  expected  they  would  be  able  to  work 
over  the  new  lines  no  later  than  November  of  this  year,  which 
would  afford  this  company  an  opportunity  of  working  a  closer 
and  more  regular  service  of  trains  to  Ealing  and  other  points 
on  the  western  lines.  It  was  also  proposed  to  increase  the 
number  of    non-stop   trains  during  the    "  rush "   hours   in   the. 
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morning  and  evoninjj.  The  service  on  the  railway  y;enerally 
would  benefit  by  the  improvement  since  the  company's  trains 
would  be  worked  quite  indepen<iently  of  the  Soulli  Western 
Company's  and  would  thus  avoid  the  consequent  delavs  to  tlie 
company's  traffic  which  resulted  from  che  combined  service  of 
steam  and  electric  trains.  Another  improvement  which  would 
benefit  this  company  was  the  extension  of  the  London  KU-clric 
Railway  from  Charinjj  Cross  to  the  Embankment  Station, 
powers  for  which  were  obtained  by  that  comj)any  this  ve^ir. 
This  extension  would  provide  suitable  intercbanj^e  facilities 
between  the  District,  Mampstead  and  Highjjate,  and  Bakerloo 
Railways,  and  would  result  in  increased  traffic  to  this  railway. 
At  the  last  half-ye;irly  meeting  a  question  was  put  by  a  share- 
holder as  to  whether  this  company  was  likely  to  embark  in 
any  heavy  expenditure  for  the  electrification  ot  the  East  London 
Railway.  The  matter  stood  at  present  that  the  lessee  com- 
panies had  agreed  to  a  scheme  for  electrifying  the  East  London 
Railway.  Negotiations  were  now  in  progress  with  the  Iv.ist 
London  Company,  and  it  was  hoped  that  matters  would  be 
finally  adjusted  so  th.'it  the  work  could  be  ])ul  in  hand  at  a 
very  early  date.  The  proposal  was  that  the  .\letro|xilitan  Com- 
pany were  to  work  a  through  service  of  local  trains  (four  per 
hour),  and  a  close  service  o.  local  trains  to  work  between 
.Shoreditch,  W'hitechapel  and  New  Cross,  with  suitable  inter- 
change arrangements  provided  at  W'hitechapel,  so  that  passen- 
gers could  conveniently  change  from  District  trains  to  East 
London  trains.  One  of  the  lessee  companies  was  to  provide 
the  necessary  capital  required  for  the  electrification  of  the  line, 
and  the  East  London  Railway  Cqnipany  was  entering  into  an 
agreement  to  apply  their  proportion  ot  the  receipts,  when 
exceeding  the  minimum  of  ;£r,3o,ooo  per  annum,  to  the  payment 
of  interest  at  4  per  cent,  per  annum  on  the  outlay  so  far  Us 
the  receipts  might  be  sufficient  for  the  pur|xise,  any  balance 
remaining  unpaid  at  any  half-year  to  accumulate  at  4  jjer  cent., 
and  to  be  pavable  out  of  any  future  receipts  above  the  minimum. 
Terms  for  the  supply  of  electrical  energy,  which  was  to  come 
from  the  Lots  Road  Power  House,  had  been  agreed  with  the 
District  Company.  The  arrangement  might  not  jjerhaps  be 
verv  clear  to  those  shareholder.";  who  were  not  aware  of  the 
-complicated  arrangements  which  existed  Ix'tween  the  seven 
lessee  companies  and  the  East  London,  but  practically  the 
result  would  be  that  the  company  would  not  incur  any  serious 
additional  liabilitv,  and  even  if  the  lessee  com])anies  did  incur 
additional  liability,  which  he  thought  very  unlikely,  the  company 
■would  onlv  have  to  pay  175  percent,  there  )f.  The  Metropolitan 
District  Railway  .\ct  of  igii,  the  Bill  for  which  had  the  share- 
liolders'  approval  on  February  g  last,  received  Royal  .\ssent 
on  June^.  The  powers  conferred  by  that  .\ct  were  fully  explained 
to  all  the  shareholders  by  circular.  The  negotiations  with  the 
Underground  Electric  Railways  Company  of  London,  Limited, 
for  the  sale  of  the  power  house  to  the  Joint  Committee  of 
London  Electric  Railway  and  the  District  Railway  Companies 
had  beerr  successfully  concluded,  and  he  could  safely  say  that 
the  bargain  was  a  fair  one  for  all  parties  concerned.  It  was 
proposed  that  the  Lots  Road  Power  House  Vindertaking  be 
transferred  to  the  Joint  Committee,  which  consjsted  of  three 
members  of  the  board  of  the  District  Company  .and  three  mem- 
bers of  the  board  of  ^he  London  Electric  Railway  Company, 
and  leased  by  the  Joint  Committee  to  the  two  companies  as 
frpm  January  i,  igi2.  The  future  outlook  for  the  District  Rail- 
way w,is  bright.  With  the  growth  of  their  Iraffic  they  ought 
gradually  to  bring  to  more  and  more  of  the  shareholders  the 
benefit  of  a  dividend.  On  the  other  hand,  the  ItKation  and 
environment  of  their  enterprise  was  such  that  they  would  always 
be  subject  to  keen  and  possibly  to  new  forms  of  competition. 
Relations  with  their  competitors  and  other  underground  r.iil- 
ways  continued  to  be  friendly.  They  recognised,  as  did  ibis 
company  that  through  co-operation,  and  by  each  company  i^iving 
the  best  possible  service,  the  best  results  would  In-  obtained  by 
the  respective  undertakings.  Good,  however,  as  their  [xisilion 
was,  they  could  not  afford  to  make  a  mistake  ■,  caution  would 
have  to  be_ combined  with  future  developments,  and  under  that 
associated  impulse  their  expansion,  even  if  it  were  sIow<t  than 
was  .agreeable  to  the  shareholders,  should  be  continuous  and 
unbroken. 

The  CtiAlRM.w  then  moved: — "That  the  report  now  sub- 
mitted, together  with  the  half-yearly  statements  of  accounts 
to  the  June  30,   191  r,  be  received  and  adopted." 

This  was  seconded  by  Mr.  W.  H.  Brow.n  (ile])uty  chairman), 
and  carried  unanimously. 

The  motions  for  payment  of  dividends  were  proposed, 
seconded,  and  unanimously  carried. 

.A  vote  of  thanks  to  the  chairman  and  directors  was  proposed 
by  Mr.  F.  H.  Darlev,  seconded  by  .Mr.  F.  II.  PiI-I.ey,  and 
carried  unanimously. 


Ihe  Chairman,  in  reph  ,  thanked  the  meeting  on  b.half  of 
his  broth,  r  dir.rt.trs,  himself  ;,nd  all  th.'  officers,  of  the  com- 
pany, and  said  no  doubl  consiil.r.ible  progress  had  been  made 
liuring  the  last  few  y<ars.  but  he  npeated  a  caution  which  he 
gave  last  year— vi/.,  (hat  the  company  carried  no  freight; 
therefore  the  margin  between  the  working  expen,.es  and  the 
gross  assets  was  l,-,s  el.istic  than  was  tile  case  with  comp.uiies 
which  earned  freight  as  well  as  passengers,  and  it  was  neces- 
s;ir>  tor  them  to  In-  cautious,  as  ihev  di<l  iu,t  w.ant  to  make 
a  mistake  and  by  prem.iture  ded.ir.it  •.)!>  ot  divi  l.nd  be  oblitred 
to  take  a  backward  step. 

The   proceedings   then  l(rmin;it,il. 

NORTH  LONDON  RAILWAY. 

Ihe  half-yearly  gener.d  nir.ti,,-  .,|  ih.-  N„rth  Londnn  K.dl- 
way  Company  was  held  on  I  hursdav  .,t  iCuston  .Si.aion,  the 
Right  Hon.  Lord  Rathmore  (ehairm.an)  presiding. 

\n  moving  the  .adoption  of  lh<-  r<ixjrt  .and  .accounts  the 
CiiAiR.\iA.\  s;iid  the  results  of  the  working  of  the  North  London 
Railway  for  the  past  six  months  had  be-en,  on  the  whole  of 
the  sMio  satisfactory  character  .is  they  had  be<'n  for  some  time 
past.  The  gx^neral  outcome  w.as  th.-it,  notwithstanding  a 
decrease  in  tr.iffic  receipts  of  jC-.-^-o,  as  compared  wiih  the 
hgitres  of  twelve  months  ;igo,  the  .savings  which  had'  been 
efft^ted,  together  with  an  increase  under  the  head  of  general 
interest,  again  en.abled  them  to  recommend  the  declaration  of 
a  dividend  of  5  per  cent.,  and  to  carry  forward  ^"1,609  more 
than  in  the  corresixjnding  period  of  1910.  The  reserve  fund  had 
.igain  been  brought  up  to  £:ioo,ooo,  as  in  the  prosperous  old 
days  of  the  company,  and  the  bo.ird  had  not  thought  it 
necessary  to  .-idd  .any  furth<T  sum  to  it  at  present,  but  they  had 
charged  ^ 5,000  inore  than  usu.d  under  the  maintenance  of 
way.  The  formidabU'  competition  to  which  reference  had  been 
made  at  previous  meetings  continued  .seriously  to  affect  their 
passenger  traffic— so  much  so  that  it  had  reduced  their  receipts 
from  that  branch  of  their  revenue  to  the  lowxtt  figurd  they  had 
touched  for  40  vears.  On  the  other  hand,  the  receipts 
trom  goixis  traffic  were  the  highest  on  record.  Thev  had  also 
done  very  well  with  their  parcel  tr.iffic.  The  reduction  in  the 
expenditure,  resulting  from  the  working  agreement  with  the 
North  Western  Comp.any,  had  been  generally  well  maint.ained. 
Iticre  had  been  a  consider.ible  increase  under  the  h<tading  of 
Parliamentary  expenses,  due  to  tlie  opixjsition  offered  to  the 
(.reater  London  R.ailway  Bill,  which,  Ix'fore  a  Committee  of 
the  House  of  Lords,  came  to  a  speedy  end.  Per  contra  a  sub- 
sl.intial  reduction  had  t.aken  pl.ace  in  their  rates  and  taxes 
owing   to  reduced   assessments. 

The  report  and  accounts  were  adopted,  and  a'  resolution  wae 
agreed  to  declaring  a  dividend  of  5  jxa"  cent.,  as  recommended 
by  the  l-.oard. 


£2,034,400 

950,000 

987,466 

51,372- 


/4, 106,487 
4,023,238 


;i83,749 

The  capital 


The  half-yearly  accounts  to  June  30,  191T,  were  published 
on  Tuesday.     Our  usual  analysis  is  appended  . — 
Capital. 
Total  expenditure 

Total  receipts  (allocated   as  follow,s) 
Ordinary  stock 
Preference  stock       .  .  . .  . . 

Debenture  stock 
Sundries 
Balance  to  debit  of  capital  account 
Xo  estimate  is  given  of  further  expenditure, 
powers  and  other  available  assets  are  ^280,651. 
!Ri-;viiNui-;. 
The  revenue  account  for  the  half-year  ended  June  30  shows 
the  following  results : —  iqii.  1910. 

Passengers,   parcels,  etc ;^io3,i5o      ..      /i05,2ii 

Goods,   minerals,  etc.           ..          ..         107,678      ..         108,316 
^>in<'ries  16,544      ••  16.315 

Total  receipts 

Total  expenditure    .  . 

Net  earnings 

Balance  from  previous  account 

General  interest 

Total 

Prior  charges 
Reserve   fund 
Preference  dividends 
Dividend  on  ordinary  stock 
Balance  to  next  half-year 

'''"*^' £105,566     ..      £109,321 

♦  At  Uierate   f  -5  percent.  iK-ramiuin.    t  Attlie  rate  of  3  per  cent,  per  annum. 


£227,372  . 
129,580  . 

•   £229,842 
126,288 

/97,792   . 
6,142   . 
1,632   . 

•   £l"3,554 

4,918 

S49 

;fl05.5f'f'   . 
25,341   • 

21,375   . 

•50,860   . 

7,990   . 

■   £109,321 

25,705 

5 ,000 

21,375 

t50,86o 

6,381 
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f    The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
;£2,470,  the  expenses  an  increase  of  ;£3,292,  and  the  net  receipts 
a  decrease  of  /5,762.     The  ratio  of  expenses  to  receipts  is  56.99 
per  cent,  (as  against  54.95  per  cent.). 
Traffic,  etc. 
Half-year  ended  June  30. 
Passengers — total  number 
ilileage — Lines  owned 

„  Joint  lines  (leased) 

„  Foreign     lines    worked 

over  . . 

Total  

Train  mileage — Passenger 
,,  Goods 


I9II. 

1910. 

[7,230,148  . 
I3i  . 

4i  ■ 

.  17,32^,103 
i3i 
4l 

58J . 

58i 

7&J 

929.196  . 

169.197  . 

76i 

923.501 
167,322 

Total 


1,098,393 


1,090,823 


LONDON   ELECTRIC   RAILWAYS. 

Lord  George  Hamikon  (chairniani  presided  at  the  half-yearly 
meeting  of  the  London  Electric  Railway  CtMiipany,  held 
on  Thursday,  .at  the  Westn^inster  Palace  Hotel,  I^ndon. 

In  moving   the  adoption  of  the  report  (an  abstract  of  which 
appeared  in  our  last   issue)   the  Chair.man    said  that  the   most 
important  item  of  the  capital  expenditure  was  the  cost  incurred 
in  the  establishment   of  the   escalator   at   Earl's  Court,   which 
would  very  shortly  be  completed.     Extensive  alterations   were 
being    made    at     the    Highgate    Station     on     the     Highgate- 
Hampstead  line,  the  company  having  acquired  further  property 
to  effect  an  entrance  to  this  station  from  Highgate  Hill,  which 
the  directors  anticipated   would   be  beneficial  to   the  company. 
The  London   Electric  Railway  Act  of   1900  received  the   Royal 
Assent  on  June   2.      This  Act  authorised   the  exten'sion  of  the 
Bakerloo    line    to    Paddington    Station    and    the     Hampstead- 
Highgate  line  from  Charing  Cross  to  the  Embankment.     The 
board  anticipated  that  those  two  extensions  would  be  of  great 
convenience  to  the  travelling  public.     Tenders  for  those  works 
had  been  received  by  the  company,  the  contract  would  be  let 
within  a  few  days,  and  the  work  would  be  proceeded  with  con- 
tinuously.    During  the    half-year  they    had   sold    ;£j'i 50,000   of 
debenture  stock,  the  proceeds  of  which  would  be  used  towards 
paying    the  costs   of   these   extensions.     Referring    to    the   six 
months'   working  of  the  railway,   the  chairman    said  that   the 
exceptional  traffic  associated  with   the  Coronation   and  its  fes- 
tivities accounted  for  a  certain  proportion  of  the  increase  in  the 
receipts,  but  quite  independently  of  such  abnormal  expansion  of 
the  traffic,  the  weekly  receipts  for  periods  unconnected  with  the 
Coronation  contrasted  favourably  with  those  of  the  correspond- 
ing half-year.     The  working  expenses  included  payment  of  the 
large  contribution  for  local  rates  which  had  been  imposed  upon 
them  bv  recent  assessment.     This  extra  sum  for  the  half-year 
amounted  to  ;^2,900.     The  increased  and  improved   train  ser- 
vice accounted   for  the  rest  of  the  expenditure ;   but  the   ratio 
of  working  expenses   to   gross   earnings   had  diminished,   and 
now  stood  at  the  low  figure  of  44.53  per  cent. 

Including  ;£'3,474  balance  from  last  year,  they  had  available 
for  dividend  ;£J'i24,i56,  against  ;£.'io5,930  for  the  same  period 
last  vear.      They  proposed  to  distribute   that  by   paying  4  per 
cent,  on  the  preferred  stock  and   i   per   cent,   on   the  ordinary 
stock,  and  to  carry  forward  ;£"i4,5o6,   as  against  £12,^01  for 
the  corresponding  period  last  vear.     The  arrangements  which 
they  made  to  cope  with  the  exceptional  traffic  due  to  the  Corona- 
tion and  its  festivities  worked  most  satisfactorily.     They  were 
able   to  handle   with  ease    the   increased   traffic ;   in   fact,   their 
arrangements  were  considerably  in  excess  of  what  was  neces- 
sary.    So  successful  were  the  arrangements  that  not  one  single 
serious   accident   occurred   among   the   millions   of    passengers 
carried  during  that  week — a  result  which  reflected  high  credit 
both  upon  those  who  made  as  well  as  those  who  gave  effect  to 
the   arrangements.      The   negotiations   with   the    L'nderground 
Electric  Railways  Company  of  London,  Limited,  for  the  sale  of 
the  power-house  to  the  joint  committee  of  the  London  Electric 
Railway  and  District  Railway  had  been  successfully  concluded, 
and  he  could  safely  say  that  the  bargain  was  a  fair  one  for  all 
the  parties  concerned,  and  they  were  quite  confident  that  thev 
would  realise  for  the  benefit  of  their  stockholders  the  full  advan- 
tages they  had  anticipated  from  the  transaction.     Season  tickets 
were  again  introduced  on   their  railway  on  July   i  last,  and  it 
was  hoped   that   the    public   would   find   them  more  convenient 
than  the  present  strip  tickets.     Relations  with  their  competitors 
and  other  underground  railways  continued  to  be  friendly.    They 
recognised,  as  this  company  did,  that  through  co-operation,  and 
by  each   company   giving '  the   best   possible   service,    the   best 
results  would  be  brought  to  the  respective  undertakings.       In 


conclusion,  the  chairman  stated  that  the  figures  he  had  quoted, 
and  the  statements  he  had  -made,  demonstrated  the  growing 
financial  strength  of  this  enterprise,  and  tliat  if  care  were  exer- 
ci'Sed  in  the  planning,  supervision,  and  construction  of  further 
development  year  by  year  they  would  become  a  stronger  and 
more  remunerative  enterprise. 

Sir  Ai.GER.NO.N"  West  seconded  the  motion,  which  was  agreed 
to.  

MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

The  132nd  half-yearly  meeting  was  lield  on  Thursday,  at 
Broadstone  Terminus,  Dublin,  the  Hon.  R.  A.  Nugent 
presiding. 

The  Ch.mrman  moved  the  adoption  of  the  report  and 
accounts,  an  abstract  of  which  appeared  in  our  issue  of  last 
Saturday.  He  said  that  the  half-year  had  closed  with  a 
substantially  increased  rev'enue.  It  was  higher  bv  £>i,37'i, 
which  was  not  so  much  as  the  weekly  traffic  increases  up  to 
the  early  part  of  June  led  them  to  expect.  As  they  approached 
the  close  of  the  half-year  the  receipts  received  a  sudden  check, 
due  to  special  causes,  such  as  strikes,  drop  in  the  cattle  traffic 
occasioned  by  drought,  etc. '  These  he  hoped  were  temporary 
causes,  and  he  thought  that  their  prospects  at  present  were 
on  the  whole  not  unpromising.  It  would  be  remembered  that 
on  November  3rd  last  they  held  a  special  meeting  to  authorise 
the  company  to  contribute  ;£i'5,ooo  towards  the  promotion 
expenses  of  the  scheme  for  making  Gahvay  a  transatlantic 
port,  on  condition  that  a  steamship  company  should,  along 
with  others,  contribute  a  like  sum.  No  such  steamship  com- 
pany had  been  found,  and  they  could  only  hope  that  the 
prospect  of  bringing  the  matter  to  a  successful  conclusion 
might  yet  arrive.  .An  influential  committee  had  been  formed 
for  the  purpose  of  furthering  the  project,  and  the  directors 
would  lose  no  opportunity  of  taking  advantage  of  any  favour- 
able circumstance  that  might  arise. 

In    regard   to   the  employees   of   the   company,    the   directors 
had  received   a  memorial  from  the  station  master^  and  cleiks, 
asking   for  increased   remuneration   and   improvement   in    their 
terms   of   employment.     Meetings    had    been    held    with    repre- 
sentatives  of  both  classes,  and   the  board   were  able  to  make 
certain    concessions,    w'hich    they     believed    were    appreciated. 
With  respect  to  the  National  Insurance  Bill,  if  it  should  become 
law  and  (should  extend  to  Ireland,   the  company's   position   in 
relation  to  their  employees'  benefit  society  could  not  avoid  being  ; 
altered,  as  the  company  could  not  be  expected   to  pay  both  by  ; 
compulsion   and   by  voluntar)'  contribution.     In   regard  to   Lhej 
development  of  tourist  traffic,  they  had  begun  on  June   1  to  run  - 
a  daily  service  of  motor  coaches  between  Clifden  and  Westport.  1 
There    was   good    reason  .to   hope    that    thils   would    assist    iiv  j 
developing  the  tourist   traffic.     In  regard  to  the  totxil   receipta-i 
for  the  half-year,   they  showed  an   increase  of  ;£"8,374,   but  the  I 
expenses   were,    unfortunately,    up    to   the   extent   of    ;£"io,625. 
However,  as  they  brought  into  the  half-year  from  the*  previous 
period  an   additional  »sum  of  jC-3'~7^>   they  had    been   able    to 
declare    the   same   dividend    as   before,   and    to  carry    forward 
;^i,268  more.     The  addition  to  the  expenses  was  due  to  a  very 
considerable  extent  first  to  the  settlements   with   their  men   in 
regard   to  wages  and   hourls   of   labour  under    the  conciliation 
boards,   and   second  to  their  having  executed  during  the  half- 
vear  larger  renewals  of  permanent  way  and  carriage  and  wagon 
stock.     They  expected  in    future  to  eftect   some   saving  in   the 
cost    of  coai,    having   entered   into  contracts   for    Scotch   coai, 
which  was  cheaper  than  Welsh,  which  had  been  hitherto  used. 
The  caloric   property   of   Scotch   coal   was   no    doubt   less   tharr 
Welsh,    but     their    iocomotive    engineer    informed     them    that 
taking    everjthing     into   account    the    net    result    would    be   a 
saving. 

After  some  discussion  the  report  was  adopted,  and  a  resolu- 
tion was  also  passed  promising  support  to  the  project  to  make 
Galwav  a  port  for  a  transatlantic  route. 

-A  ispecial  meeting  was  afterwards  held,  when  a  resolutijrt 
was  passed  relating  to  the  superannuation  of  the  salaried  staff. 


BARRYIRAILWAY. 

The  half-yearly  meeting  of  the  Barry  Railway  Company  was 
held'at  the  Barry  Docks  on  Friday,  the  4th  inst.,  Mr.  T.  R. 
Thompson  (one  of  the  directors")  occupying  the  chair,  in  the 
absence  of  the  chairman,  the  Earl  of  Plymouth. — The  Chair- 
man nioved  the  adoption  of  the  report,  and  said  that  no  capital 
expenditure  had  been  incurred  during  the  past  half-year,  which 
was  a  novel  experience  for  the  company.  The  directors  were 
deferring  expenditure  owing  to  the  very  disturbed  state  of 
trade.  There  had  been  a  considerable  loss  in  receipts  owing 
to  the  strikes  at  the  collieries  and  in  the  surrounding  districts. 
There  was  a  loss  in  traffic,  due  to  labour  di^J'urbances   alone, 
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of  ^31. """1  or  about  S  per  cent.,  -find  Ihcrf  was  a  loss  of 
;£r24,ooo  in  the  carriag;e  of  merchandise,  live  stock,  and 
minerals.  .Shipping  receipts  declined  by  /^S.yio  an<I  dock 
receipts  by  ;£7i 2,000.  This  serious  loss  in  tralVic  had  ijiven  the 
directors  considerable  anxiety,  and  s.jreat  care  and  watchfulness 
had  been  maintained  over  the  expenditure,  with  the  result  that 
with  only  one  e.xception  all  the  items  under  th;it  hea<l  sh.ired 
a  decrease.  Altog-ether  th<'  diminished  e\[)(n(litin-e  in  the  past 
half-year  was  ^"13.500,  or  6  per  cent.  less.  Under  the  circum- 
stances he  ventured  to  rtiink  that  was  hitjhly  satisfjictory.  .\ 
sum  of  ;£r5,«)o  had  been  placed  to  the  reserve  fund,  .-is  aj^ainsl 
;£jlo,ooo,  which  was  nol  due  to  the  stress  of  circumst.inces,  but 
to  the  fact  that  they  had  practically  wiped  out  the  loss  on  the 
steamers. — Sir  ,("i.ii-roKi)  Cokv,  Bart.,  M.P.  (.i  director), 
seconded  th<>  reixvrt,  which  was  adopicd  without  discussion. 
An  abstract  irf  this  report  was  given  in  our  issue  of  July  j<). 


LIVERPOOL  OVERHEAD  RAILWAY. 

The  half-yearly  report  stales  that  the  rexenue  was  ^^37,857, 
and  working  expenses  ;£27, 230.  During  the  half-year  303,517 
more  p;vssengers  have  been  carried  than  i:i  tfie  corresponding 
half  of  last  year,  and  the  revenue  has  been  increased  by  .^1,968. 
The  Bill  for  the  consolidation  of  borrowing  powers  and  for 
authorising  the  Mersey  Docks  and  Harbour  Board  to  guarantee 
the  pa^^nent  of  interest  on  debenture  stock,  which  was  ap- 
proved on  February  14  last,  has  passed  both  Houses  of 
Parliament,  and  now  only  awaits  the  Royal  Assent.  The 
directors  recommend  dividends  at  the  rates  of  5  per  cent,  per 
annum  on  the  preference  shares  and  i  per  cent,  per  annum 
on  the  ordinary^  shares,  carrying  forward  £4,665  to  next  half- 
year.  The  following  summary  gives  a  comparison  of  the 
results  for  the  first  half  of  the  last  three  years  . — 

Revenue  ;  1911.  1910.  lyoy. 

Traffic         . .  . .  . .    £36,994        i'35,026        /34,286 

Parcels        . .  . .  . .  83     '  66  57 


Transfer  fees,  rents,  &c. 


780 


705 


630 


Total  receipts 

•■    i,37.8'57 

i;35,797 

,{34,073 

Expenditure  : 

Operation  . . 

•  •       £6,671 

^^6,636 

{J'H" 

Maintenance 

3,437 

3,310 

3,366 

Traffic 

10,160 

10,107 

9,9iJ3 

General 

5,462 

5,295 

5,373 

Total  expenses 
Provision  for  renewals 


Grcss  surplus    . . 

Balance  from  last  account 

General  interest 


£25,730 


1,500 


/27,230 

/io,627 

"  4,247 
297 


;i;i5,l7I 
Deductions  : 

Interest  on  debentures   .  .       £4, 171 
Interest    on   calls    paid    in 

advance  . .  . .  158 


£4,329 
Balance  available  for  dividend    /io,84i 


Preference  dividend,  5  per  cent.  £3,675 
Ordinary  dividend,  i  per  cent.  2,500 
Balance  carried  forward     .  .  4,666 


£25,348 
1,500 

£26,848 

£8,949 

4,614 

359 

£13,922 

£4,171 
1.58^ 

£4,329 
£9,593 

£3,676 
nil 

5,917 


£25,872 
1,500 

£27,372 
£7,601 

4,2IO 
214 

£12,025 

£4,171 

1.58 

"  £4,329 

£7,696 

£3,ooo 
nil\  I 
4,696 


/io,84l  £9,593  £7,696 


RHONDDA  AND  SWANSEA  BAY  RAILWAY. 

nie    half-yearly   report   of   the    Rhondda   an<l    Swansea    Bay 

Railway  states  that,  after  payment  of  interest  on  the  debenture 

stock,    and    the    full  .dividend    on    the    preference    shares,    the 

directors   recommend  a  dividend  on  the  ordinary   share  capital 

at  the  rate  of  5  per  cent,  per  annum,  secured  to  the  shareholders 

under  the  agreement  with  the  Great  Western  Railway  Companv. 

i   The    directorfe    regret    that '  Mr. ,  Morg.an     B.     Williams,     on 

I    account  of   increasing   age  and    failing'    health,    has    found    it 

necessary  to  resign  the  chairmanship  and  his  seat  on  the  board, 

after  a  continued  connection  with  the  company  since  its  incor- 

jKjration.     Mr.  Williams  was  one  of  the  original  promotors  of 

the  railway,  and  by  his  regular  attendance  at  the  meetings  of 

directors  and  his  great  experience  of  railway  undertakings,  has 

rendered  invaluable  services  to  the  company  during  the   whole 

.  of   its  existence.     Mr.    Deer,    who   has   long    acted   as    deputy 

j  chairman,  has  been   appointed  chairman,   and   Mr.   W.    H.    P. 

■'  Jenkins,  deputy  chairmain.     Mr.  M.  Barnsbv   Williams,   mining 

engineer,     has    been     elected    to    fill     the    seat    on    the    board. 


The  revenue  account  shows  a  b,ilanc<-,  after  meeting  debenture 
stcxk  interest,  etc.,  of  ^^23, 76O.  There  n'uiains  to  be  carried 
forward  a  bal.ince  of  £.--,()\.  A  year  ago  the  balance  available 
liir  dividend  and  the  c.irrv  f>)rward  wen-  the  same. 


MARYPORT  AND  CARLISLE  RAILWAY. 

The  accounts  for  Ihe  hali-year  ,;iuling  Juni-  ',0.  iqii,  show 
a  gross  revenue  of  £-,>^,2^,ij  (as  conipand  with  ;t'58,48i), 
.md  a  total  expenditure  of  ^,"3i,45<)  (as  compared  with  j1"3T,55o), 
leaving  a  prylit  of  £26.-;yy  lag.iinst  £:20,03i',  which,  with  a 
balance  of  j£.  i,()i3  from  ihe  previous  h;df-ycar,  and  £\o  interest 
received,  gives  a  total  net  revenue  of  ^£^28,700.  Of  this, 
interest  on  debenture  stock  will  .-ibsorb  ^,'2,154;  dividend  on 
preference  sti.x:k  at  the  rate  of  6.v  per  cent,  per  annum,  £6^, 
and  dividend  on  the  ordin.ary  slock  at  60  (against  b\)  per  cent, 
per  annum,  ^^25,213,  le.-Iving.a  balance  of  ;^"i,26S  to  be  carriixl 
forward.  Length  of  railway,  45.',  miles.  The  capital  ex- 
jjenditure  has  been  ;£,'9i4,r>.S4,  and  the  receipts  ;^'89i,788 — 
viz.,  ordinary  stock.  /..777,8<x)  ;  debenture  stock,  4  iier  cent., 
_£,"io7,6q5  ;  premiimis  on   slfx^k,   .£."6. 21)';. 

BRECON  AND  MERTHYR  TYDVIL  JUNCTION  RAILWAY. 

TTie  accounts  for  the  hall-year  en<li-d  June  30,  1911,  show  a 
gross  revenue  of  ;£."6i,59o  (against  ;£."57,788),  and  a  lot.-d 
expenditure  of  jQ^i^^)},!  (against  £^4,-j24).  The  net  revenue, 
including  ;£,"i,3S5  brought  forw.ard,  amoimted  to  ;^'24,037, 
which,  after  allow'ing  for  all  lixe<f  charges,  sutTiced  to  pay 
dividends  at  the  rate  of  4  ])er  cent,  per  annum  on  the  first 
preference  stcx-k,  carrving  forw.ard  a  balance  of  £\,(:x)i.  'Hie 
capital  account  shows  total  expentliture  ;£"2, 179,429,  an<l  receipts 
;£."2,228,945 — viz.,  shares  ;uid  stock,  ;£,'i  ,167,714  ;  debenture 
stock,  ;4 1 ,037,631  ;  rent-charges,  /'14,07s  ;  sundries,  £'),S2~,. 
During  the  half-year  461,788  p;issengers,  86,803  t<!ns  of  mer- 
chandise, and  1,596,484  tons  oFminerals  were  carried. 


GRAND  TRUNK  RAILWAY  DIVIDENDS. 

The  accounts  lor  the  half-year  to  June  30,  njii,  subject  to 
audit,  show  the  following  results  : — 

1911. 

Gross  receipts  £3,561,200 

Working  expenses    . .  . .  . .     2,628,200 


1910. 
•  •  £3,321,600,1 
. .     2,456,000 


Xet  receipts 

Income  from  rentals,  outside  opera- 
tions, and  car  mileage  balance 

Total  net  revenue    . . 
Xet   revenue   charges   for  the  balf- 
year,  less  credits 

Balance 

Deduct — Canada  .\tlantic  deficiency 
for  the  half-year 
Detroit,  Grand  Haven  and 
Milwaukee  deficiency  for 
half-year      ' '     . .     ■ 


£933 

000 

22 

400 

£955,400 

5" 

000 

£444,400 
£41,700 

39,700 


£S65,6oc_ 

58,100 
£923,700 

507,000    J 
£416,700 

£34,900 

34,600  ■] 


Surplus  £363,000     . .      £347,200 

This  surplus  of  £363,000  added  to  the  balance  of  £9,100 
from  December,  igio,  makes  a  total  amount  of  £372,100 
available  for  dividend,  which  will  admit  of  the  payment  of 
the  full  dividend  for  the  half-year  on  the  four  per  cent,  guaran- 
teed stock,  and  first  and  second  preference  stocks,  leaving  a 
balance  of  about  £11,700  to  be  carried  forward.  i*f 

The  accounts  of  the  Grand  Trunk  Western  Company  for 
the  year  ending  June  30,  191 1,  after  providing  for  all  fixed 
charges,  including  the  balance  brought  forward  from  the  pre- 
vious year,  show  a  deficit  of  £3 1 ,462.  As  this  result  has  arisen 
owing  to  the  unusual  circumstances  of  the  strike  which 
occurred  during  the  third  and  fourth  wrecks  of  July,  and  the 
first  week  of  August.  1910,  it  has  been  decided  to  carry  the 
balance  forward  to  the  next  year. 

ISLE  OF  WIGHT  RAILWAY. 

Presiding  at  the  meeting  ot  ihe  Isle  of  Wight  Ccniral  Rail- 
w.iv,  Mr.  H.  Wii.i.Mf)TT  s.-iid  that  receipts  had  increased  by  ^551 
during  the  half-vear,  while  working  expenses  had  decreas.d  by 
£b()o,  as  shown  bv  lh<-  abstract  of  the  report  given  in  our  last 
issue.'  Further  reductions  were  expected  to  be  made  in  the 
latter  item  in  the  course  of  a  few  months,  and,  as  another 
matter  of  economv.  the-  secretary's  oflice  would  be  removed  to 
Newport,  I.W.,  in  October.  .\  reserve  of  £4,6^^  had  bc-en  pro- 
vided at  December  31st  last  to  meet  renewals,  and  a  further 
sum  of  ;^2,ooo  had  been  transferred  from  net  revenue  account. 
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The  wear  and  tear  on  both  rolling  stock  and  road  necessitated 
this  money  beinj^  spent  at  once.  It  would  be  unwise  to  think  of 
payinj^  any  dividend  until  everything^  was  in  order  to  meet  In- 
creased traffic  and  economics  in  working,  but  he  thought  a 
sm.Tll  dividend  might  be  paid  on  Second  Preference  stock  in 
about  a  year  and  a-half. 

The  half-yearly  report  to  June  30  states  that  the  gross  earn- 
ings has  been  £ig,77S,  against  ;6"i9,488  for  the  corresponding 
half-year,  and  the  working  expenses  amount  to  ;£rq,9Sg,  against 
£g,&^o.  The  amount  at  credit  of  net  revenue  account,  includ- 
ing the  jQifiyy  brought  forward  from  last  half-year,  is  ;{Ti  1,463, 
which,  after  providing  for  interest  on  the  debenture  stock 
and  other  prior  charges,  leaves  ;£.^7,254  applicable  to  the  pay- 
ment of  dividends.  The  directors  now  recommend  a  dividend 
at  the  rate  of  2  per  cent,  per  annum  on  the  deferred  converted 
ordinary  stock,  leaving  a  balance  of  jQzSi  to  be  carried  forward. 


CAMBRIAN  RAILWAYS. 

The  meeting  of  tht  Cambrian  Railways  Company  was  held 
yesterda\-.  Mr.  John  Conacher,  who  presided,  said  that  the  net 
increase  in  the  receipts  was  :£'i.433.  Passengers,  parcels,  etc., 
showed  an  improvement  of  ;tr443,  the  smallness  of  which  was 
due  to  the  falling  off  in  secondi-class  passenger  traffic.  It  had 
been  decided  to  abolish  second-class  at  the  end  of  the  \e;ir 
owing  to  the  fact  that  the  L.  &  N.W'.R.  and  the  other  big-  rail- 
ways were  doing  the  isame.  Merchandise  and  live  stock  showed 
an  increase  of  £^,^^0,  minerals  a  decrease  of  jQl,i<)(^,  and 
miscellaneous  receipts  a  decrease  of  £^2)^-  The  net  increase 
in  expenditure  was  ;£ri,047.  The\-  had  gained  nothing  from 
the  Coronation  festivities,  since  they  had  had  extra  holidays 
without  any  increase  in  traffic.  They  had  also  been  affected 
by  the  mine  troubles  in  Wales.  The  net  revenue  accoimt,  after 
providing  for  intelrest,  etc.,  showed  a  surplus  of  ;£'6,i82  to  be 
carried  forward,  as  compared'  with  £i,,2iM  ^^  ^^^  correspond- 
ing d'ate  last  vcar.  Further  dtetails  were  given  in  the  abstract 
of  the  report  in  our  last  issue. 


Didcot,  Newbury  and  Southampton  Railway. — The  accounts  for 
the  half-vear  ended  June  30  states  that  the  traffic  receipts 
were  £i(),y?<\,  a  decrease  as  com[>ared  with  last  year  of  £2^,1. 
The  working  expyenses  were  ;£'i3.oqo,  a  decrease  of  ;^2i3. 
After  deducting  interest  there  is  a  debit  balance  of  ;^7,224. 

Ross   and   Monmouth    Railway — The   report    for  the   half-year 


ended  June  30  last  stafej'fhat  the  traffic  carried  on  the  railway 
for  the  half-year  as  compared  with  the  corresponding  period 
of  1 9 10  shows  an  increase  of  ^^194.  The  directors  recommend 
a  dividend  of  3s.  gd.  per  share  on  the  ordinary  share,  less 
income-tax,  leaving  a  b";ITance  to  be  carried  forward  of  ;£'24. 

New  South  Wales  Railways — The  revenue  for  the  first  half 
of  the  current  year  was  ;£"6,042,20S,  as  compared  with 
^£"5,485,715  for  the  corresponding  period  last  year.  The  work- 
ing expenses  were  ;t^3,69i,o6i,  as  compared  with  ;£J3, 276,409  in 
1910.  The  mileage  open  for  traffic  was  3,760.  The  percentage 
of  profit  to  capital  invested  was  ;^4  14s.  6d.,  as  compared  with 
^4  IIS.  7d.  last  year.  The  number  of  passengers  was 
60,919,000. 

Cleator  and  Workington  Junction  Railway The  receipts  of  the 

Cleator  and  Workington  Junction  Railway  for  the  half-year 
ended  June  30  were  ;£'35,636,  including  arrears  of  traffic  receipts 
hefd  in  suspense,  compared  with  ;£^3i,23i  for  the  corresponding 
half  of  last  year,  and  the  expenditure  was  ;£"23,905  compared 
with  ;£ri9,527.  .\  dividend  at  the  rate  of  4  per  cent,  per  annum 
is  proposed  on  the  ordinary  stock,  carrying  forward  ;iL--'S- 

Bufialo  and  Lake  Huron  Railway.-1-The  half-yearly  report 
states  that,  after  providing  for  the  interest  on  the  first  and 
second  mortgage  bonds,  the  available  balance,  as  shown  by  the 
revenue  account,  including  the  amount  brought  forward  from 
the  previous  half-year,  will  be  ;£7i4,9i3,  which  will  enable  the 
directors  to  pay  the  usual  dividend  of  5s.  3d.  per  share,  and 
leave  a  balance  of  ;^i,i29  to  be  carried  forward,  as  against 
£"i.044- 

Shropshire      Union      Railways     and      Canal The      half-yearly 

accounts  show  gross  receipts  ;£"i39,865  (against  ;^I36,292), 
and  expenditure  ;^i  15,583  (against  ;£^io6,637)  ;  the  net  revenue 
being  ;£r24,282  (against  .£^29,655).  After  adding  the  balance 
of  ^75,452  and  deducting  ;^23,292  rent  chargeable  as  per  lease 
to  the  London  and  North  Western  Railway  Company,  and 
£boj  general  interest;^  a  balance  is  left  of  ;£75,835,  which  per- 
mits of  a  distribution  at  the  rate  of  £^  per  cent,  per  annum. 

Port  Talbot  Railway — At  the  half-yearly  meeting  of  the  share- 
holders of  the  Port  Talbot  Railway  and  Docks  Company,  held 
at  Port  Talbot,  on  Wednesday,  the  accounts,  as  abstracted  in 
our  last  issue,  were  unanimously  adopted.  Shareholders,  in 
proposing  and  seconding  a  vote  of  thanks  to  the  chairman, 
directors,  and  staff,  expressed  their  confidence  in  the  directors 
and  their  satisfaction  at  the  improved  statement,  and  intimated 
that  they  looked  forward  with  great  confidence  to  the  further 
increased  dividends  which  had  been  foreshadowed. 


WORKING  OF  THE  ELECTRIC    RAILWAYS    OF  THE    UNITED  KINGDOM  IN  THE  YEAR  1910 
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carrying 
passengers 

Number 

of  Cars 
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Traction. 

Miles).      ,  Car  Miles). 

Miles). 

Car  Miles). 

Miles). 

Car  MUes). 

Blackpool  A  Fleet- 

Miles. 

Miles. 

Miles.      1       Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

No. 

No. 

No.      ■> 

wood  Tramroad   . . 

15 

— 

592.312   1         592,312 

— 

— 

592,312 

592,312 

37 

Central  London 

13 

— 

1.807,396        7,764,605 

— 



1,807,396 

7,764.605 

2 

64 

172 

City  &  S.  London     . . 

16 

— 

1,423,115  1     7,115.575 

— 

— 

1,423,115 

7,115,575 

52 



165 

Gt.  Northern  &  City 

7 



692,934 

1.838,695 

— 



692,934 

1,838,695 

1 

32 

44 

1 

Hammersmith  A  City 

— 

6 

366.337 

1.908,943 

— 

— . 

366,337 

1,908,943 

(o) 

(M 

(l>) 

Lancashire  4  Yorks. 

1 

70i 

1,513,635 

5,498,883 

— " 

— 

1,513,635 

5,498,883 

64 

59 

Liverpool  Overhead 

14 

849.656 

2,124,140 

— 

— 

849,656 

2,124,140 



44 

7 

London  &  S.  Western: 

Waterloo  &  City  L. 

3 

— 

190,545 

498,057 

. — 



190,545 

498,057 



17 

12 

L.  B.  &  S.  Coast 

— 

191  Ic) 

450,859 

1,357,910 

— 



450,859. 

1,357,910 



16 

14 

London  Electric 

43 

5,703,066 

17,144,105 

. — 



5,703,066 

17,144,105 



168 

308 

Lon.,  Til.  &  Southend 

9 

— 

448,668  1     2,344,764 

— 

. — 

448,668 

2,344,764 

. 

37 

37 

235,938,706 

Mersey 

9i((i) 

— 

662,744   !     2,549,654 

— 

— 

662,744 

2,549,654 



24 

87 

Metropolitan 

141 

36 

3,251,433 

16,121,701 

10,597 

52,985 

3,262,030 

16,174,686 

20 

110 

.  200 

Metropolitan  District 

49 

— 

3,380,273 

13,714,162 

— 

— 

3,380,278 

13,714,162 

1 

Do.    (Working  over 

'     12 

161 

198 

the  L.  &.  S.  W.  R.) 

— 

16 

447,508 

2,171,896 

. — . 

— 

447,508 

2,171,896 

1 

Met.  &  Met.  Dist.  City 

Lines  &  Extensions 

31 

— 

89.379 

213,000 

— . 

— 

377.802 

1,S30,60S 

(f) 

(«) 

(e) 

.Midland 

— 

18 

377,802 

1,830,605 

— 

— 

89,379 

213.000 

3 

6 

Xorth  Eastern 

i 

63  i 

1.208,776 

3,823,653 

5,217 

72,704 

1,213,993 

3.896,257 

2 

65(/) 

44 

WhiUchapelA  Bow 

4 

— 

263,064 

1,367,124 

—     . 

— ■ 

263,064 

1,367,124 

(?) 

(5] 

(?) 

Bessbrook   A    Ncwry 

4,842 

4,842 

— ^ 

— 

22,842  (A) 

40,842(i) 

1 

Tramway  . . 

3 

— 

1 

Totil— 1910 

205 

229J(c) 

23,724,344      89,984,526     | 

15,814 

125,689 

23,758,158(A) 

90,146,215(1) 

89 

844  (t) 

1,304  (/) 

235,933,708 

1909 

204J 

229J(c) 

22,919,a.>3      86.048,316 

1 

6,197 

■       1 

75,279 

22,943,850(A) 

86,159,595(1) 

89 

861  (k) 

1,347  (;) 

219,976,973  (Bi) 

(a)  Supplied  by  the  MelroiMilitan  Company.  (6)  Supplied  by  the  Great  Western  and  Metropolitan  Companies.  (c)  Including  2J  miles  of  extra  platfonu 

roads  at  Victoria  and  London  Bridge  Stations!  (rf)  Including  j  miles  worked  over  foreign  line.  (e)  Supplied  by  the  Jletropolitan  and  Metropolitan  District 

Companies.  (/)   Including    vans   used   for  coaching  traftic.  (?)     Supplied    by    the    Metropolitan    District  Company.  (A)  Including     18,000  miles   run 

by  mixed  trains.  (i)  Including  36.000  miles  run  by  wagons   and   eats   in    nii.xed   trains.  (t)  Including  20    motor  cars  belonging  to  the    Great  Western 

Compauv  used  on  the  Hammersmith  and    City    Railway.  (()  Including    40    cars  belonging  to  the  Great  Western  Company  used  on  tke  Hammersmith  and 

City  Railway.  (m)  Amended  tlgurcs.     Ste  Report,  page  xvii.  y*  ' 


August  12, 


1911.] 
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DIVIDEND  ANNOUNCEMENTS. 

(The  tlate  ^'ivfii  in  iiarenliu'sis  is  lliat  on  wliich  tlie  anuoiincrment  was  niadu.) 

HADFiKr.o's  Stkkl  Foi'NPKV  Company.— An  inlcrim  (.lividcml 
of   IS.   each  on    thf  ordinary  shares. 

Dearne  Vai.i.ky  Railway  (.\ugusi:  2). — M  the  rate  of  i  per 
cent,  per  ;innuni,  the  .same  .'is  a  year  ago. 

The  Bkitisu  W'acon  Company. — Interim  dividends  oi  4^.  pi  1 
share  on  the  ;£,"4  sh.ires,  and  is.  4d.  on  the  ^."i  sliares. 

Bristol  ano  .Sotiii  Walks  Railway  Wagon  Compaw.  -An 
interim  dividend  of  3s.  ]X'r  sliare  (10  i>er  cent,  per  annum),  ihe 
same  as  a  year  ago. 

Western  V\'ac,on  and  Property  Co.,  Ltd.  (July  31). — .\t  llie 
usual  rate  of  io  per  cent,  per  annum  for  the  half-year  ended 
June  30. 

Scottish  Wac.on  Company,  I.td. — .\n  interim  dividend  at  ihi 
rate  of  6  per  cent,  per  anninn,  free  of  income-tax,  on  lln-  ordinary 
shares  for  the  half-year. 

Underground  Electru-   Railways   Company  op   London. 
Interest  on  the  income  bonds  for   the  half-year  ended   June  30 
at  the  rate  of  lA  i>er  cent.  p<s-  annum,  free  of  income-tax. 

Samana  and  .Santiago  Railway  (.-\ugust  8V— .\n  interim 
dividemi  on  both  preference  and  ordinary  sh.-ires  for  the  h.ill- 
vear  ended  June  30,  ;it  the  rate  of  6  per  cent,  jjer  .inipjm 

Brecon  and  .Mertiiyk  Tydvil  Jinction  R\lL\\A^. — A  full 
dividend  on  the  first  preference  stock  for  the  p.ist  half-year, 
carrving  forward  ;£^i,6yi,  as  compared  with  ^^  1,134. 

North  Central  Wagon  Company. — The  accounts  for  the  pa^t 
half-vear  show  a  divisible  balance  of  ;6'i4,2o2.  A  dividend  at 
the  rate  of  10  per  cent,  per  annum,  and  a  bonus  of  3  pc-r  ciiit.. 
are  recommended,   adding  ^.'3,070  to  the  reserve  fund. 

Grand  Canal  Co.mpanv. — The  net  revenue  for  the  h.ilf-ye.ir, 
after  providing  for  debenture  interest,  the  cost  of  ;i  new  iron 
motor  barge  with  engines  complete,  and  the  cost  of  three  sets 
of  engines  to  be  fitted  into  existing  boats,  amounting  in  all  to 
£^1,200.  shows  an  available  balance  oif  £."18,774.  It  is  proposed 
to  recomuK'nd  the  payment  of  a  dividend  at  the  rate  of  3  per 
cent.,  less  income-t.-ix!  on  the  preference  shares,  .md  at  the  rate 
of  4A  per  cent.,  less  income-t.ix,  on  the  ordinary  shares,  carry- 
ing forward  £^.7,017. 

Ft-R.NEss  Railway  (August  lo).— At  the  rate  of  J  per  cent. 
per  annum,  and  carrving  forward  £.71,037.  .\  year  .ago  the 
dividend  was  at  the  rate  of  if  per  cent,  per  .annum,  and  £,1,523 
was  carried  forward.  The  following  is  a  list  Oif  tin-  dividends 
for  some  vears  past  : — 

1911  1910  1909  1908  1907   1906  1905  1904  190:i   1S02  1901 
1st  Half  3-        11      nil  13         ii.         3       i         2i       2        2 

2nd  Halt::::::::::::  ^  !*   i'  1   i   5i  i  L  1*  1-  L 

AwmlRMo -      Hi         a      3        3        U        S        2i_£  2J      2i 


HOME  RAILWAY  DIVIDENDS. 


Payments     of    home   railway     dividends    will     be    made     as 
follows : —  ► 


Company. 


Tafi  Vale  ; 

!  Great  Eastern     .. 
London  Electric 
Great  Norlhcm  . . 
Port  Talbot         
j  Cavan  and  Leitrim 
Liverpool  Overhead 

Isle  of  Wigtit 

North  Staffordshire 
Wrexham  and  EUesniert: 
North  Eastern    . . 

Midland 

Rhondda  and  Swansea  Bay    . . 

Stratford  and  Midland  Junction        

Mar>"port  and  Carlisle  . .  . .  . .  •  •        ,  .  ■ 

Great  Western    . .  ..... 

Hull  and  Banisley 

London  and  North  Western   . . 

Great  Xorthem  (Ireland)  

Midland  Grea't  Western  of  Ireland    . . 
Belfast  and  County  Down      . .       ■  . , 
Cork  and  Macroom        ..  ..  ..        ■.. 

Cork,  Bandon  and  South  Coast         . .         . .  • 

Great  Southern  and  Western  (Ireland) 

Great  Central  and  North  Western  Joint  Committee 

Sheffield, District  

Dublin  and  South  Eastern      . .         . .         . .         . . 


Rate  per 
cent  p. a. 


.  Date 
payable. 


.August  14 

"  15 

..  15 

..  15 

,.  16 

..  17 

„  IS 


4* 

■    „        18 

1* 

„        18 

St 

..       19 

5t 

>,        19 

5 

„        If) 

li 

»         21 

6i 

,,         21 

4* 

,,         22 

II         22 

b 

■  1         22 

5l 

September  i 

3 

If        I 

6 

It        I 

4 

,,        1 

U 

,,        I 

4i 

„        1 

4i 

,,        1 

li 

.1         ■ 

Locomotives    for    Australia The    North    British     l^ocomotive 

Companv,  of  Glasgow,  has  secured  an  order  for  twenty  tank 
engines  for  the  Western  Australian  Government  railways.  This 
makes  a  total  of  fifty-two  locomotives  to  be  delivered  from  the_ 
company's  works  for  Western  Australia. 


RE  OPENING  OF  THE  MAWDDWY  RAILWAY. 

The  line  ol  railway  which  runs  from  Cemmes  I^o.ad,   on  the 
Cambrian    R.iilways,    to    Din.is    .Mawddwy    was     formally     le- 
op<ned    on    July    2(i,    alter    lieing    closed    to  passenger    ir.aOic 
l<ir  nearly  eleven  years,  and  to  ginKls  irafiic  since    H}o.S.      Built 
b\    tile  l.-ite  .Sir  Iidnuin<l   Hiiekli'V.   Bart.,  loi'd  of  the  manor,   tile 
line  was  origiii.illy  opened  in   iSoS.     In   U)oo  the   Board  of  Tr.ide 
inti'ivrriitl,    the    line    having    got    int^>   a    b.ni    st.it<'    of    repair, 
thrntigh    lack   ol    capital,   aiul    in    ujoi    ihe   ordinary   passenger 
service    was    disconiinui-d.      luglil    vears    later    the    conveyance 
of  goods  traltic  over  the  line  ceased.     Twoye;irs  .ago,  .Mr.  David 
Davies,     .M.P.,    .leqtiired     the    tindertaking,    and    intimatetl     his 
willingness  to  transfer   it    to  a   newly-formed  com])any,    with   a 
\ic  \v  to  its  reconstruction  and  idtimate  working  tinder  the  1-it^lU 
Railways  .Act.     The  Treasury  were  persuaded  to  lend  tinantial 
aid  in   the  sh.ape   of  a   free  grant,   help   .also   being   provided   b\' 
the    county   councils    of    .Nhmlgomery    and    .Merioneth.       .\t    the 
re-opening  ceremonv    ihc   first   train  was  driven   bv   .Mr.   I),i\'i<.l 
Davies,   with    Mr.    Ibilierl    Jones,   locomotive  superintendent  of 
Ihe    Cambri.ui    Railways,    acting   as    his    mate.      .\inong    those 
present   at   a   luncheon    given    by    .Mr.    Davies    were: — iMr.     J. 
( "onachor,    chairm.in    of   the    Cambrian     K.ailw.ays    Company; 
Colonel  Norton,  deputy-eh.iirman  of  the  new   line;   .Mr.   .\lfred 
lli'rbert,  a  director  of  tlie  Cambrian  Iv.ailways  ;  .Messrs.  lidward 
Powell    ,ind    R.    C.    .\nwyl,    <lirectors    of    the    .Mawddwv    l.i^iit 
Railway    Company;    Mr.    (i.    C.    .MacDonald,    engineer    of    Ihe 
line;  .Messrs.  .S.  Willi.amson,  secretary;  C.  L.  Conacher,  tr.illic 
manager;    Ilerl)ert    V,.   Jones,    locomotive    superintendeni  ;     W. 
l''inchett,  aecounl.uii  ;  W.   K.   Minsh.ill,  solicitor;  T.   .S.  (iolds- 
worthy,   storekeeper;  .uid  <ither  officials  of  the  Cambri.an   R".il- 
ways  Comp.iny. 

'I'he  financial  .ispeel  ol  llii'  inidi  riaking  was  referre<l  to  bv 
Mr.  Davies.  He  said  that  they  were  greatly  indebted  (o  .Mr. 
George  Harrison  for  having  secured  the  railwav  for  such  a 
reasonable  fig'ure  ;is  £.'4,300.  They  had  received  by  way  of  ;i 
free  grant  from  (he  Tn.asury  £."<), 000,  and  by  loans  from  local 
authorities  £.3.000,  .and  they  had  fixed  their  ordin.ary  and 
debenture  capil.il  ;il  £.6,300,  m.aking  a  total  of  £r2o,3oo.  Of 
the  2,000  ordin.arv  sh.ares  which  thev  offered  to  the  public,  1,814 
h.ad  been  taken  up.  The  estim.ated  cost  of  reconstructing  the 
line  was  £'15,000,  while  the  (ireliminary  legal  and  other  neces- 
sary expenses  involved  them  in  an  outlay  of  £7i,2oo.  The  total' 
amount  expended  up  to  date  w.as  £rii?309.  He  thought  that 
in  so  far  as  the  ordinary  shareholders  were  concerned,  thev 
would  be  able  to  look  forward  to  a  <lividend  at  the  end  of  the 
first  five  months,  .1  result  unprecedented,  he  believed,  in  tin- 
history  of  light  r.ailways.  In  apportioning'  the  revenue,  the 
Cambrian  Railways  Company  agreed  to  take  70  per  cent,  of 
the  receipts  for  working  the  line,  Ihe  Cambrian  Railwavs  ])ro- 
viding"  the  rolling  stock. 

Mr.  Conacher,  who  also  spoke,  s.aid  that  he  was  not  .aw.arc 
of  any  other  application  of  the  powers  of  the  Light  Railways 
.Act  which  had  proved  itself  to  he  so  much  in  harmonv  with 
the  purposes  of  that  .Act.  That  w.is  the  creation  of  feeders  for 
bring'ing  the  thinly  populated  districts  of  the  country  into 
touch   with   the   gre.il    populous  centres. 


Argentine   Government   Railway    Bill The  British    Minister  at 

Monte  Video  reports  the  puhlicition  of  a  (jovernment  BiU 
providing  for  the  cre.ation  of  .a  perm.inent  fund  for  the  coni.-.truc- 
;ion  by  the  .State  of  railwavs  of  general  and  local  interest.  The 
fund  is  to  be  supplied  by  surplus  profits  paid  to  tlie  .St.ate  by 
concessionaireis  of  gu.ar.anteed  lines,  a  toll  on  the  traffic  of  the- 
lines  to  be  built,  and  a  contribution  frtim  proprietors  of  l.-ind 
adiolning  the  Ihies  who  do  not  send  .goods  over  them,  together 
with  a  contribution  of  about  £732,000  fromi  the  general  revenue. 

Raker  Street  .Station  Improvements — The  Metropolitan  Railway 
Companv  have  commenced  building  their  enlarged  s-t.ation  .at 
B.aker  Street.  It  will  h.ave  a  frontage  of  200  feet  to  the  M,ir>le- 
bone  Road,  and  will  h.ave  an  appmach  from  Baker  Street.  In  the 
first  instance  the  station  will  only  be  carried  up  one  sttwy  .above 
the  road-level  ;  but  provision  is  being  made  to  extend  it  ver- 
lieallv.  It  is  contempl.aled  to  erect  a  large  hotel,  on  the  site. 
The  booking-hall  and  other  offices  will  be  just  below  the  level 
of  the  approach  road.  The  station  building  will  contain  a  Large 
concourse  So  feet  by  50  feel,  from  whicn  wide  staircases  will 
lead  down  to  the  pl.it forms  for  the  Extension  line  and  the  Circle 
line.  The  platform  aceommod.ition  will  be  greatly  extended, 
and  traffic  to  and  from  the  City  accelerated,  by  means  of  .t 
double  line  of  rails  through  the  East  Station  in  place  of  ihe 
present  single  line. 


ks 


THE     RAILWAY    TIMES. 


[August  12,  191 1. 


PERSONAL. 


Mr.  Williniii  (irainjie,  fur  j^A  \i-.n<  i^ciK  maii;iL;ir  I'M'  llic 
l.,iii<  .i-liii''  aiiil  ^'wrlisliire  l\;iil\\".'i\  Uumii.iin  ,il  l\i  >rliil:ilr,  li:is 
1m-(  11  iiiiNi  nirij  with  :i  •,hci.|uc'  fur  ^.ii'n  liv  llir  liMiln-.  .1  lie- 
ili^iiiil   liii   lii>  1  clirnnciit   I'll    ;i    iirni^imi. 

Mr.  John  .1.  Hitliardson,  ..utiluMr  |i»;,,m..ti\ .  >u|iriinlriuli  m  uf 
llir  I  .iiij.iii,  l'>iiL;lllon,  ,iiul  South  (/ua-l  K^ilwav.  wlui  li,i- 
tra\il|i[l  ..11  ih<-  ini,'iiic^  dr.iw  iili;"  tlie  l\..\al  trains  ..n  tin-  lim- 
•inr.'  1X71.,  ha-  rrrcivc  J  lh<-  Kiili,''-.  ( '.  .r.  .rial  i.  >n  Mnlal.  \\v 
lra\.'llr.l  .111  th'-  i-ni,niir  ..I  ih.'  I\.i\al  irain  w  liiih  i-.inv<-\i.l  thi- 
Kiny   ami   (  )iicin    frmii    London   t..  Purl  ~in.  >ul  1;   riHiailh. 


RAILWAY  NOTES. 


Iilctlrit  Kailwa\  in  (iciioa. —  lln-  nt  u  <li-  iric  iaih\a\  N.r\i.i- 
h.-tw  <i  M  I  II  11.. a  ami  I  ui  sal  la  in  ih.  w  a\  In  lurin  ami  Milan  i- 
nnw  in  iinrralinii.  'I'hi~  uill  rrliiAr  llii  Mii-rrh  inilisi'  IralVir  tn 
sdiiir  i\li  nl,  a-  it  rnalili--  a  lar;;i  r  iiuiiil.ir  nl  wai^mi-  In  ]ia-s 
thrun^;h  llu  (linvi  liiiiiu-l  lliaii  i.iti  In-  Inn-  li\  >Ii-aiii-ilrau  n 
trains. 

The  National  l<ail"a>s  ol  .Mexico  will  |inilialii\  this  \iMr  i.ini- 
n  11 'IK  I  ilir  I  .  .iisi  I  ui  tMin  .'I  .1  linr  I  nun  \  rr.  1  Cru/  to  Ta  nipi*  ...  a 
ilisl.i.ui-  ol  ji|.i  mill's.  This  |.ro|H.siHl  m-w  linr  will  sitni'  ihf 
lu-w  oilliilils  whi<ii  li.i\i-  now  lii-.-n  proM-il  to  br  ihr  most 
(■xttnsi\i  in  Nhxiio.  .util  will  .lU..  .i|icn  up  a  \<i\  lini-  scini- 
Iropical    l.irininu;    ii'.L;"ii  'i- 

Nice-Ctni  Hail»a>.  —  l''r.iiii  iii.li<  .ni.ms  hinhishc.l  hv  tin- 
\linislii-  ill  s  rra\an\  Piihliqiii-s  to  thi-  Nm-  Cliainhir  ..I  f.iin- 
nifr<-r.  it  a|i|iiMrs  tli.il  .ill  tin-  |iriliniiii,ir\  lornialitii  s  for  I'-.f 
vonstrm  Moll  ..I  iliis  lim-  will  l.i'  c  .ini]ili  ii'il  ikirin^;  ilir  iirrsnn 
Mar.  ami  llial  tin-  allotniiaits  to  1  .  ml  rarlors  I..1  alm.isl  thr 
wlii.ir  linr   will  III-  111. nil-  iliiiiiiL;    lln'    \iar    mij. 

I.ijjht    l(ailHa>s    Order I  In-     Ko.inl    of     Tr.i.li     li.nr    rrciiilK 

mnlirniiil  llf'  ('oiinU  of  lli-rtfonl  (( ■|i(sluinl  I  l.i.L;lil  R.iil\v.i\s 
Onlir,  mil,  authorising,'  tin-  .ili.iniloiimrnt  ol  ]iart  <il  thi-  rail- 
wax  .lullioiisiil  li\  ill--  Counlv  ol  Mirlforil  l.i;.;hl  lvailw.i\s 
dnl"!',  ii)Oii,  .iml  riviviiiLi  llu  |>.>wirs  (.1  tin-  ('.luiiiN  ('oniiiil 
in  rcs|)f(.-l  ol  till-  ri-iii,iimli-r  ol  thai  r.iilw.i\.  .ami  lor  nlln-r 
|>i.ir|KisHs. 

Colnmbo-N'ejSombo —  Ih.  Hn.ird  of  Traili-  <orrrs|>ondinl  at 
Colombo  ri'iiorl.  Ih.il  thr  lin.il  csiini.LiU.  for  tin-  cxti-iision  of  the 
('oloniln.-Ni';L;oml)i.  I  .lilw  .i\  nortliw  .inK  .Joii:;^  tin-  wast  coast  .•! 
(."i\l.in  to  ('hilaw  li.is  now  lurii  a|jprin<-d.  'llu-  lt-nf.;lh  ol  thi- 
e.vLteiision    is   alioiil    2y   inili-s.    and  the  cost    is  placed     at    about 


^..'lo.cKio.  of  which  abniil   X-'i-.>-.^'"'  ''^  .-■.pprnpriatcd  for  expen- 
diluri-  iluriiio    llu-  ciirniit   liiiancial  v<'ar. 

New  l»otk  lor  London — The  Tort  of  London  .\uthorily 
af.noum.  that  lhi-\  will  pr.iccid  iiiimi-diati-|\-  with  the  coii- 
striKlion  ot  a  ni-w  di-i-i>-w  .iler-dock,  to  bi-  called  the  South 
\lbi-rt  DorU.  'I'lie  m-»-ess.ir\  l.-iiid  is  already  in  possession  of 
the  .iiithoritv.  The  dock  will  ha\e  an  area  of  05  jiores,  a  depth 
•  >f  ;-^'t.,  .1  quayaj^e  of  ii,2..>o  ft.,  and  a  len£,'th  of  entrtince 
lock  iif  Sod  ft.  The  construction  will  o<,x-upy  about  rtv<-  years, 
.'ind  till-  isiimatid  cost   is    y_.2, 105,000. 

Tientsin. I'likoH  RailHay. --1  )urin--  the  year  loio.  the  -roiistruc- 
lioii  of  ihc  s,.ulherii  ..r  riiiiish  si-ciion  .if  the  'I'ientsin-l'uktnv 
l\.iilwa\.  which  w  .as  cominencid  in  Janu,-ir\ .  hkh),  niade  steady 
|.>niL;ii-ss,  an. I  in  |-'ebrii.ir\  last  it  was  lonml  possible  to  ;ittach 
p.iss.no,  ,■  oars  i..  iht  1  oiisiru:-!  1. mi  ir. litis  running;-  l.-et\\'eeii 
I'likow  .111.1  l.i.i  llii.ii  Kwaii.  a  .list. nice  of  04  miles.  it  is 
anticipal.d  ih.il  ibe  wli.ile  <il  the  British  seition,  which  is  21,6 
miles  in  length,  will  be  a\.iil.ible  lor  ir.ilTic  b\'  .-iboui  the  middle 
..I    i.iij. 

.\Hliiniii  Crniscs  b\  I',  and  ().  I'he  Peninsular  .uid  Oriental 
(  onipaM\  anil,  lime  a  cruise  .,1  nineieen  da\  s  b\-  their  "Durbar" 
steamer  "  M.iloj.i  "  I1J.500  toiisi.  Iroiii  London  on  .Se|)te!iiber 
j;id  to  Lisb.m.  renerille.  .M.ulelr.i,  .uul  ( iibr.ilt.ir  .at  f.'ires  of 
Ih  111  ;o  oyln.as.  'riie  "  \'ectls  "  is  to  be  des|)atched  from 
London  on  Siptemb.-r  nth  for  .1  inonth's  irulse  to  the  D.'dniatian 
(  L.ist  a  ml  \  ell  ice,  .Hid  in  <  )clob.i  lo  (  onsi.intlnople  and  t  ire.^ce. 
.\ii  illustrated  proorainim-  ol  these  ple.isure  cruises  niav  bo  had 
•  It  I  he  conijiany's  ofllces. 

(ilas^uw  Tramway  .Men  for  a  Strike.  .\  <rliical  sltuatkin  has 
developed  in  llie  (ilaso-<,\\-  ( ',.rp.  ir.itioii  traaiw.-i\  men's  a^jita- 
tion  tor  improMil  wurkiiii;  comlilioiis.  While  the  ballot  wtis 
noi  lo  In  .|-s,los,d  till  ij  o'.Uick  l.ist  nioht  (P'rldciy)  It  Is 
St. lied  tli.il  an  <i\i-rw  helming;  ni.ij..rll\  support  .111  imnu-diate 
sl..pp,ioe  Noiiees  h.oe  belli  poste.l  .at  all  depots  Inliniatlntj 
tli.it  'he  men  w  bo  do  not  resume  work  to-morrow  will  be  held 
,is  h.ivln;;  lesion, .,1.  'file  iii.-in.i^ement  .ire  hopeful  in  the  event 
<  I   .1  strike  o.t  ai.ilntaiiiino  a  restri<-ted  service  .it  least. 

Cammell  and  I.aird's  and  the  Canadian  Navy.  Mr.  R.  R,  Bevis, 
tile  in.iii.ioiiio  direct. ir  of  C.immell,  Laird,  .ind  Coiiipany'.s 
ship\,ir.l,  has  st.ited  that  he  had  strong,'"  hojx's  th;it  the  con- 
slrucliiin  o|  ,1  llei-t  of  (.'.-111,-1(11.111  w.irshlps  would  be  entaisted  to 
a  linn  lo  be  <-stablistied  In  ('.iiiada,  which  will  Ih-  .'issisted, 
orj^'.inisi  d,  .ind  develo|H-d  bv  the  C.immell  Laird  CimiiKiny. 
ff  tin-  present  ni-ij;^oti.-itions  .ire  c.irried  throut;h  <-i  shipy.-ird  will 
be  <  oiisirucled  .at  St.  John,  New  Brunswick.  Tills  would 
hem  lit  the  Shi-riielif  works.  \lr.  Hevis  htis  just  returned  from 
C.in.ida,  where  he  h.is  been  neootiatino;  with  the  C;inadi.-in 
(.io\'crnnient. 


PROGRESS     OF     RAILWAY     BILLS. 

The  following  tables  show  the  progresci  of  Railway  Bills    to  date,  after  the  formal  first  reading  stage: 

TABLE    I.— BILLS    ORIGINATIN'G  L\  HOUSE    OF    LORDS. 


Kami-:  of   Bill. 


Second 
Heading. 


pKOCREss    IN    House    of    Lords. 


Result  in  Third 

Committee.  Readme 


Alexandra  (Newport  and  S.   Wales)   Docks  and  Railway  Feb. 

Barry  Railway Mar. 

Cardiff  Railway        Feb. 

Great  Western   Railway Feb. 

London,   Bris'iton   and   South   Co.ist    Railway Feb. 

London,  Brighton  and  S.C.R.  (Stea-.u  Vesselb' Feb. 

London  and  South  Western  Railway Feb. 

London,  Tilbury  and  Southend   Railway Feb. 

Midland  Railway Feb. 

North  Eastern   Railway      Feb. 

Fenllwyn  Railwav   Feb. 

Rhymney  Railway Feb. 


Passed,  March  27 
Passed,  March  31 
Withdrawn 
Passed,  March  21 
Unopposed.  Mar.:h  rS 
Passed,  March   21 
l"nopposed.  Ma\'  11 
I'assed,  March    14, 
Passed,  March  ::o 
Passed.  May  o 
Unopposed,  >tay   16 
Unopposed,  March  ::8 


April  6 
April  27 

April  26 
Mav   I 
March  cS 
May  It) 
Mav  ts; 
Mav   I 
Mav  16 
Mav  2i 
Apnl  3 


Progress  la  House  of  Commons. 


Second 
Reading 


Result  in 

Committee. 


Third 
Reading. 


April  iS 
May  8 

Mav' 8 
May  15 
Apnl  20 
May  2.) 
Mav  29 

J'liy  4 

lUly  13 
lune  19 
April   18 


Passed,  July  5 
Unopposed,  July  20 

Passed.  July  13 
Unopposed   June  29 
Passe-l  May  24 
Unopposed  June  15 
Unopposed,  July  20 
Passed,  July  10 
Passed,  July  27" 
Unopposed,  July  20 
Unopposed,  May  25 


July  I? 
Aug.  7 

Julv  '26 
July  6 
June  2 
July  18 
Aug.  7 
Aug.  8 
Aug.  4 

July  31 

June  19 


TABLE  n.— BLLLS  ORIGINATING  IN   HOUSE  OF  COMMONS. 


Progress  in  Ho'jse  of  Commons. 


Name  of  Bill. 


Second 
Reatiin^. 


R?i.uU  in 

Committee. 


f-.entral  London   Railway    Mar.  20 

I'viniess  Railway      Mar,  6 

Great  Northern   Railwav    Mar.  8 

'ireaier  London  Railway   Mar.  21 

Liverpool  Overhead   Railway   Feb.  ;S 

Lon<ion  Flcctric  Railway Feb.  27 

Manchester   and    Milford'  Railway   (Vesting) Mar.  7 

Metrofohtan    Iti^irict    Railway    ..  Feb.  20 

Metropolitan    Railway    ' Feb.  24 

Ntirth  Ycrl:=-hire  Dales  Railway .  Withdrawn 

■Se-iforth  and  Scit-in   Jnn<-tion   Railway Mar.  6 

■Siigo  and  -Arign.i  Railway  (.^bandonnienti    


passed.  March  30 
Unopposed,  March"23 
passed,  March   15 
Passed,  June  10  * 
Unopposed,  April  6 
Passed,  March   10 
Unopposed,  March  23 
Passed,  March  o 
Unopposed,  May  iS 

Unopposed,  .A.pril  6 
Withdrawn.  May  :6 


Tlilrd 

Second 

Reading. 

Reading. 

.■\pnl   i.S 

Mav  g 

.\l'nl    :. 

May  2 

>t,ucti  27 

MaV  3 

.hilv  7 

Jiilv  17 

.-\pril   ::o 

May  4 

March  2.1 

.•\pril  4 

.\,.u\  3 

Mav  2 

Marcli  24 

.-\pril  5 

May  20 

June  2) 

.April  21 


Progress  in  FIocse  of  Lords. 


Result  in 
Committee. 


Thurd 
Reading. 


Passed,  July  5 
Unopposed,  May   ii 
passed.  May  29 
Rejected  August  3 
Uiiuppused,  July  4 
Unopposed,  ~May  16 
Unopposed,  May  11 
l_lnopposed.  May  16 
Unopposed,  July  5 


July  17 
May  16 
Julys 

Julv  10 
May  23 
May  16 
Mav  25 
July  10 


May  8 


Unopposed,  May  16     ■„   May  i 


Royal 
Assent. 


June  29 


June  29 


ROVAI* 

Assent, 


June  a 


June  2 
June  2 
June  2 


June  J 


"  Partly  rejected. 
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Development  of  Railways  in  Sao  Paulo. — The  rapid  development 
of  rail\\a\>  in  Sa.>  Paulo  within  (lie  pAst  twenty  years  has 
constituted  one  of  the  most  strikini;  features  of  the  prngr'-ss 
of  thi'is  St;itt'  durinij  that  periixi.  In  1SS7  there  existed  ir.  *^ao 
Paulo  1,160  miles  of  railway.  At  the  present  time  the  r  liUvav 
extension  of  this  State  amounts  to  about  i.oix)  miles  in  actual 
operation,  beinsf  27  per  cent,  of  the  total  railway  exlensijn 
throughout  all"  Brazil.  The  total  of  such  extensions  iluring 
1910  "amounted  to  nearly  270  miles.  .Several  concessions  for 
construction  of  new  lines  within  the  State  have  lately  liein 
granted,  antl  extension  of  existing  lines  i's  projwted  u>  the 
extent  of  -.ome  joo  miles  during  the  current  year. 

A   Railwayman    Awarded At   the  meeting  of  directors   of  the 

Cilalsgow  and  South  Western  Railway  held  at  St.  Knocli  Station, 
Glasgow,  on  Tuesday,  Mr.  Caird,  chairman,  presented  to  Mr. 
John  McI.intocU,  surfaccni.in,  tUenwhilly,  a  cheque  for  ^.5  and 
a  silver  w.-itch  with  suitable  inscription,  which  hav<>  been  awarded 
iiim  bv  the  trustees  of  the  Carnegie  Hero  I'\ind  in  recognition 
of  his  heroic  action  in  averting  tkmgpr  to  one  of  the  company  s 
passeng<-r  trains  near  Glenwhilly,  Wigtownshire,  on  M.i\'  i.^ 
last,  \vhen,  in  consequence  of  an  alarming  storm  and  :lood,  a 
consider.-rble  portion  of  the  railway  was  seriously  damaged. 
Mr.  McLintcck  has  also  been  the  rwipient  of  an  awa.rd  (ttn 
guin<-as)  from  the  directors  of  the  (jla^sgow  and  South  Wester.! 
Railway,  with  a  letter  of  commendation  from  Mr.  Cooper, 
gener.al  manager. 

Canadian  Immigration  Traffic The  Canadian  Pacilie  Railway 

announces  that  since  March  i  their  immigration  traffic  from 
St.  John  and  (Juebec  westward  has  reached  the  total  of  iio,o<io. 
Compared  with  last  year's  figures,  the  increase  is  not  so 
marked,  the  difference  being  only  about  15,000,  but  compared 
with  igog  the  immigration  trafik-  from  St.  John  and  Ouebec 
westward  has  increased  by  nearly  65.000.  The  191 1  record  to 
date  means  that  since  March  i,  immigrants  have  been  pouring 
through  Montreal  at  the  rate  of  1,000  a  day.  Mr.  J.  Bruce 
Walker,  Commissioner  of  Immigration,  whose  headqu.irters 
.are  at  \\'innipeg,  Manitoba,  is  recorded  to  h.ave  stated  that 
immigration  into  Can.ida  from  all  parts  of  the  world  for  the 
current  year  will  total  400,000.  This  is  a  very  substantial 
increase  over  the  fi.scal  year  just  closed,  'vhen  the  figures  were 
315,000.  In  the  course  of  the  action  by  this  company  against 
the  Canadian  Pacific  Land  Company,  Mr.  Hodge,  who  appeared 
for  the  plaintifTs,  when  applying  for  leave  to  serve  short  notice 
on  the  defendants,  stated  the  railway  company  had  millions  of 
acres  of  land  for  sale,  and  employed  400  or  500  agents  in  the 
I'nited  Kingdotn  alone. 

Canadian  Railways. — .Messrs.  Folev,  Welch  and  Stewart,  the 
contractors  for  the  line  over  the  Canadian  Rockies,  mean  to 
esfablish  a  new  record  bv  grading  the  track  as  far  as  Tete 
Jaune  before  the  end  of  the  year.  The  same  contractors  are 
building  a  branch  from,  the  main  line  near  Edison  to  the 
Brazean  coalfields,  forming  part  of  some  500  miles  of  brancheis 
contemplated,  and  over  2,500  men  are  being  employed  by  this 
and  two  oth<>r  firms  of  contractors.  Messrs.  Burn,  Jordan,  and 
Welch  are  sub-contractors  under  the  Northern  Construction 
Company,  and  Messrs.  Grant,  .Smith  an(f  Co.  on  53  miles 
of  the  work.  Construction  was  rushed  rapi,dly  in  1910,  102 
miles  having  been  built  from  Prince  Rupert  to  Tete  Jaune 
Pa.ss,  in  British  Columbia,  and  it  is  expected  that  the  main 
line  will  be  completed  in  1913.  The  Can.adian  Northern  is 
,  constructing  ;i  line  from  Tete  Jaune  down  the  v'alleys  of  the 
Thomp.son  .and  Fraser  rivers  to  \'ancouver,  which  will  connect 
by  ferry  with  Victoria,  and  from  that  ixnnt  with  Alberni  by 
rail.  The  Canadian  Pacific  is  building  an  extension  on 
Vancouver  Island  from  Victoria  to  Comox  and  .Mherni,  and 
has  surveyed  a  line  from  Nicola  to  Hope.  Other'  lines  have 
also  been  surveyed,  and  constructioin  on  some  of  them  has  been 
started.  Vancc^uver  at  the  close  of  1910  had  a  population  of 
125,000,  a  gain  of  32,000  during  the  year.  These  figures  do 
not  inclu.de  South  \';mcouver,  with  ;i  |jO]>ulation  estimated 
at  25,000,  which-will  no  doubt  be  included  in  greater  V.incouvcr 
in  the  near  future.  Tlie  rapid  development  and  extension 
in  the  city  and  in  the  adjacent  country  of  the  lines  of  the 
British  Columbia  Electric  Railway  Company  indicate  the 
confidence  of  this  cor]X>ration  in  the  growth  and  import.ance 
'>f  this  part  of  the  Province:  During  tlie  past  year  this 
company  and  its  subsidiary  company,  the  Vancouver  Power 
Com])any,  invested  ;£ri,562,5oo  in  extensions  .and  new  equip- 
ment. In  1909  the  railway  company  had  136.7  miles  of  track, 
which  Was  increased  during  1910  to  204.5  niil<'s.  This  increase 
in  mile.age  necessitated  additions  to  the  rolling  stock,  which 
included  43  city  passenger"  cars,  two  electric  locomotives,  60 
covered  goods,  80  open  goods ;  10  cattle  wagons,  and  four 
guard's  vans.  Extensions  were  made  to  transmission  lines, 
sub-stations  erected,  and  the  capacity  of  the  power  ijl.mls 
increased  by  the  addition  of  new  generators. 


Xeatli  and  Brecon  Railway. — The  revenue  for  the  half-year 
ended  June  30  was  ^r4o,.S32,  an  increase  of  ;£'i,46i,  and  the 
working  expenses  ;£,2 1,951,  or  ^^506  more  than  for  the  same 
period  last  year.  Interest  at  the  rate  of  4  per  cent,  per  .annum 
was  paid  to  the  holder^  of  B  debenture  stixk  for  the  half-year 
ended  December  31,  1910.  ami  interot  at  the  rate  of  2:',  [x-r 
cent,  per  annum  was  jjaid  to  tlu.  holders  of  preference  stock 
for  the  ye.ir  i()io.  The  inieresl  on  the  First  .\i,  and  .\2 
debenture  stocks  for  the  h.alf-\  i-.ir  h.i^  Ix'cn  paid,  and  it  is  pro- 
posed to  pay  the  full  inter<--t  for  the  h;ilf-ye,ir  on  the  B  debenture 
stock,  carrying  forw.ml  ^.'5,3.'^7,  as  compared  with  /.'4,434  a 
y<'.ir  .ago.  Mileage — workc<l  by  the  companx",  1 1 ,',  miles,  .and 
worked  by  the  Midl.and  Comp.iny  .about  29  niib-s.  The  capit.al 
account  shows  a  tot.al  expemliiure  of  ,-£"1,33^^,9^1,  whilst  the 
rf^ei])tis  have  been  ;i.-"i  .337,653 — n.amely,  ordinary  stock, 
;£r256,23o  ;  preference  slocks,  ,£."400,402  ;  first  debenture  stock, 
4  per  cent.,  ;£"i  29,954;  .\  1  de.bentun-  stock,  4  per  cent., 
;£ri69,69g:  .\2  debenture  stock,  4  per  cent.,  ,6'i  5().-5'^' ;  '> 
debenture  stock,   4   [)er  cent.,   ;£r222,ii2. 


Workmanship  and  Materials  of 
tlie  Highest  Chiality. 


PECKETTS^^^^OTIVES 


Built  to  any 
Specification  or  Gauge- 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS.   BRISTOL 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES. 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and overy  description  of  Rolling  Stook. 

MIDLAND  WORKS,   BiRMiNGHAM 

and    A.bbev     Works,     Stipcwsbupy. 


The  Ideal  Policy 

enables      Policyholders     to      reap     the     benefits     of     their 

investments  DURING  THEIR  OWN  LlFETrME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE   FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR     ACTIVE     AGENTS. 

SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 

Prospectus  and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  (UiKCdHY.  Mrinn.iiii,,  lth-r,l.,r- 


JAMES   KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St.,  GLASGOW. 


BRANCHES  — 

tlVERPOOL  4  LONDON,  EnglMliI. 
CIMdNNATI,  Ac. 
U.S.A. 


*^^ 


y^L 


fc^^ 


-.0^ 


t^ 


.^^' 


.T*0- 


.?^" 


.C^ 


^^: 


SAWN 

^.t-^IX^^^^^O*-   "^  TO    SIZE 

^  In  Amttrlca  under 

own  supervision   aAd 

fthlpped  direct  to  any  port 

>t     the     United     Kingdom. 

Orders  solicited  now  for  delivery  duriog  the 

S'lmmpr   of  101 1. 


i6o 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Name. 


Barry,  Ord 

Do.    Pref.  Conv.  Orfl.  (4%)  ...., 

Do.    Bet.  Cony.  Ord , 

CaledoDiaD.  Ord 

Do.     Pref.  Conv.  Ord.  (8%)  .... 

Do.    Vet.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  Ko.  1.... 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1696  (4%)  .... 
Central  London,  Ord 

Do.    Pref.    (4%) „ 

Do.    Def 

City  &  South  London,  Cons.  Ord... 
Kast  London,  Cons , 


FumesB,  Con.  Ord , 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cut.  Or. 

Do.    Def.  Conv.  Ord .'.. 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Cony.  Ord 

Do.    Cons.  A 

Do.    Cons.  B|6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  Cilj  Pref.  Or.  (4%) 

Great  Weste/n,  Cons.  Ord ' 

Highland,  Old.  Cons.  Capital  

Bull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%); 

Do.    Def.  Conv.  Ord I 

Ijbdc.  and  Xorks.  Cons,  Ord 


Closino  Pbices. 


Closimo  Pbices. 


A  Tieai  Ago. 


15a 

£6 

71 

84 

6214 

2318 

^a 

2  Is 

2i2 

E4 

64 

£4 

49 

271? 
2'8 

£0 

57 
31 

2134 

11^8 

62^4 
£6 
10 
52 

4«34 
4234 

137 


12112 

33 

e6i4 

83 

47 

88 


1£7 

88 

74 

£5 

£334 

2338 
Us 
Jii 
31? 

E6 

66 

E6 

51 

2812 
3l8 

52 
59 
i2 
22 14 

1158 

6414 

£8 
12 
S3 
45 
43I4 
140 

1 

122 

36 

6634 

65 

£0 

89 


Last  week. 


Yesterday. 


148 
85 
£4 

£4 

£2i4 

25 
158 
S34 
J  34 

PS 

es 

67 
49 
3112 
£5e 

43 
56 
4312 
3014 

1218 

6734 

60 
13 
£4l5 
49'8 
47 12 
143 

'8 

127 
36 
£9i2 
81 
48 
S8 


151 
67 

67 

£5 

6234 

2314 
1'8 
314 
3I4 

90 

70 

69 

51 

3212 
578 

45 
60 
a4l2 

3C34 
1338 

6814 

£2 

20 
£5l! 
£Ci8 
48 
K6 


148 
£5 

63 
64 
£214 

S2'8 

138 
2I2 
JI2 

£8 
£8 

67 
49 
3Cl2 
5I2 

42 
£8 
43 

2934 
12"8 
68 
60 
18 
55 
4934 
47  U 
143 


151      ' 
67 
66 
65 
£234 
2318 

156 

i  l! 

69      '1 

'III  if 
-34  i| 

«4  il 
60  Ii 
44  i] 
2014  ll 
\lh  " 
66I2  - 
62 
20      ll 

S:6 

<8      >] 
K6      ll 


ll8 
2712 

39 
CO 
83 
51 
£9 


'e        li8 
126I4    12634 


26 

J8I4 

81 

48 

97 


39 
5£34 
63 
51 


A  Year  Ago.     !  Last  week. 

Lond.  Brighton*  S.Coa8t,Ord....'  107  109  118  120 

Do.    Pref.  (6%)  >  129  131       I  135  137 

Do.     Def ]  £834  89I4  10334  IC4I4 

Do.    Cert.Con.  Bights  above  6%]  7I2  8I2  IOI2  III2 

Lond.  Chat.   &  Dover,  Arbit.  Ord.l  1258  12'8  1478  Igls 

London  and  North  WeBtern,Cons.  13612  137  143  14312 

London  and  South  Western,  Cons.  137  139  138  140 

Do.    4%  Pref. Conv.  Ord S5l2  £6l2  95  S6 

Do.     Def 44I4  4434  45I4  4534 

Lend.  Tilbury  &  Southend,  Cons.,  120  122  146  148 

Mersey,  Cons.  Ord 1  2  6  8 

Metropolitan,  Cons '  38I4  3834  46  4612 

Do.    Surplus  Lands  Stock |  65  67      '  66  68 

Metropolitan  District,  Ord ,  ZOlj  21       I  2634  2714 

Midland,  Pref.  Conv.  Ord.  (2J%)'  6134  62I4  '  £4  6412 

Do.     Def.  Conv.  Ord I  6012  61       '  76I4  7634 

North  British,  Ord.  Pref.  (3%)    ...  65  £5l2  i  65  651i 

Do.     Ord 30  3Cl4  J8  2814 

N.  Cotnirall  (L.<tH.)  4%  Pref.  Or.  89  91  84  86 

Do.    Def.  Ord '  20  23      ;  22  25 

North  Eastern,  "Consols" :  128'4  12834  12934  13OI4 

North  London,  Cons 103,  105  106  108 

North  Staffordshire,  Cons.  Ord.  ...'  68  90       '  94  96 

PljmouthDevon*  S.W.  Jnn.,Or.i  43  48       i  51  54 

Port  Talbot  Bail-way  and  Docks  ..,,  13if  14      I  I4I4  I434 

Ehondda  and  Svtansea  Bay 1234  I3I4  I  I2I4  1234 

Ehjmney,  Cons.  Ord.  Cap.  Stockl  195  200  202  207 

Do.     Pref.  Ord.  (4%)  1  94  96  99  111 

Do.    Def.  Ord 105  107  109  112 

Sheffield  District,  i'lO  Shares I  3I2  4  5I4  £3, 

South  Eastern,  Ord 1  74  v6  85  87 

Do.    Pref.  (6%)    114  116  120  122 

Do.    Def 37'8  3618  52^8  52'8 

Stratford  &  Mid.  June.  Cons.  Ord.  aS  51  48  51 

lafl  Vale,  Ord 1  74  75      |  7612  77l£ 

Vale  of  Glamorgan,  Ord 91  93  69  01 


Yesterday. 
118       120 


135 
104 

IOI2 

14'b 
14212     143 
137        139 


137 

IO4I2 
III9 

151b 


95 

45 
,  146 
I       6 
!     46I4 
I     £6 

26l£ 

fc4l4 

I     7614 

65 
I     28 

84 

22 
12934 
105 

93 

51 

I4I4 

12I4 
207 
103 
111 
5I4 

86 
120 

£258 

48 

77 

89 


96 
45I2 
148 
8 
4634 
68 
27 
6454 

7634 

6512 

28I4 

86 

25 
I30I4 
107 

95 

54 

143,. 

1234 

212 
106 
114 
534 

88 
122 

52'8 

51 

78 

91 


Debenture   Stocks. 


Debenture  Stocks  (continued}. 


Alexandra  Docks  and  Bailway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A 

Do.         B   

Do.         C   

Do.         D   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  Londcn  £nd  Charge  A   

Do.    SndChargeB  

Do.     Srd  Chaige  

Do.    4th  Charge  

Do.    E.L.B.  1st  Debentures 

Do.    WbitecbapelExtensicn    ... 

Forth  Bridge 

iQiness   

Glasgow  and  Sonth  Western    

Great  Central    

Do 

Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Btill  and  Barnsley  Ist 

Do.    2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire 

.  London  and  Blackwall    

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1683    

Do.    1690    

Do.    1699    

Do 

London  Electric  

London  and  North  Western".'.".'.".".*.'.*. 
London  and  South  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropolitan .,  . 

Do.    A     

Metropolitan  District 

Do 

Do.    Perpetual  (1903-6)  

Do.    T»riorLien    

Midland  

Midland  &  8.W.  Junction  A 

Do.    B 

Do.  c ;.'."; 

Kestb  and  Brecon  let i 

Do.    Al  

Do.     A2  

Do.  Ts !!!!!"!!'.;! 

North  Britlpb... ".'.'I 

N.  Com.  (LatmcesloD  &.  belabole) 


4% 

98 

3 

78 

4 

£7 

4 

£6 

4 

108 

4 

94 

4 

£9 

4 

81 

4 

£8 

y 

77 

4 

102 

4 

1C2 

4 

67 

4 

40 

4 

15 

4 

9 

l\ 

£4 

£0 

4 

1C4 

!l 

77 

4 

IC? 

b 

128 

P 

117 
88 

4 

1C6 

4 

1C4 

!l 

61 14 

4 

104 

4 

1C9 

n 

113 

120 

b 

134 

24 

£8l2 

4 

105 

*i 

107 

3 

79 

a-4 

103 

4 

101 

i) 

Rl 

4i 

1C8 

4 

ICO 

4 

1C5 

*h 

118 

ii, 

113 

*h 

111 

4 

98 

4 

98 

3 

74 

3 

74 

s* 

86 

4 

96 

3 

8312 

3 

8II2 

3 

81 12 

4 

1C5 

l\ 

92 

91 

6 

145 

4 

£6 

4 

£6 

4 

ICO 

'^h 

6812 

3 

£8 

3 

32 

3 

18 

4 

£2 

4 

86 

4 

83 

4 

79 

8 

8012 

H 

91 

ICO 

80 

£9 

88 
110 

£6 

91 

63 

61 

79 
1C4 
1C4 

99 

43 

18 

11 

87 

62 
1C6 

79 
1 09 
120 
119 

£0 
108 
106 

62h 
106 
111 
115 
122 
126 

6£l2 
107 
109 

81 
1C5 
1C3 

82 
110 
1C2 
107 
120 
115 
113 
ICO 
ICO 

76 

76 

£8 

98 

8412 

8£l4 

8212 
107 

C4 

£3 
147 

£8 

£8 
103 

££i2 

70 

37 

21 

£4 

68 

85 

81 

8112 

£3 


North  Eastern 3 

North  London    4§ 

North  Staffordshire 3 

Plymouth  Devon  &.  S.W.  Junction  4 

Port  Talbot  Eailway  and  Docks   ...  4 

Ehondda  and  Swansea  Bay  4 

Ehjmney  Perpetual '. 4 

SheiEeld  District  Peimanent    4 

South  Eastern  Perpetual 4 

Do 6 

Do 3i 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  1  f  Glamorgan 3 

Whitechapel  and  Bow 4 


81 

118 

79 

98 

103 

103 

1C4 

61 

1C4 

130 

£0 

79 

78 

ICO 

76 

103 


82 

120 

81 

100 

1C5 

105 

1C6 

£3 

1C6 

132 

£2 

81 

80 

1C2 

78 

1C5 


Preference    Stocki 

(continued). 


Preference  Stocks. 

SIVISENSS  C05T1XGE^T   ON   IBE   FEuplTB   OF    EACH 
SEFAEATE   lEAB. 


Alex.  Docks,  and  Bail.  4J%  1st  Pref.  A  S7 

Do.    4J%SndPref.  B £4 

Barry    6%  Pref.  Stock  (1st)    '129 

Do.    4%  Cons 1C2 

Do.    4%  Third   icO 

Caledonian  4%  Cons.  No.  1 |  JC5 

Do.  4%    Do    No.  2 i  J03 

Do.  6%    1678 1  129 

Do.  4%    1664 1C2 

Do.  4%    1667  Conv 1  K3 

Do.  4%    1902 1  102 

Do.  4%    1904  Conv 103 

Do.  4%    ISOeConv I  103 

Cambrian  No.  1,  4% t  25 

City  and  South  London  5%  1691  1C8 

Do.    6%  1696  104 

Do.    6%  1901  1  103 

Do.    6%  1903  lOi; 

Fnrness  Consul.  Pref.  4%,  1681 09 

Do.    4%  Pref.  Stock  A,  1681 1  03 

Do.    4%  Pref.  Stock  B,  1683 01 

Do.     4%  Pref.  Stock,  1694  1  go 

Do.    4%  Pref.  Stock,  1699  \  gg 

Glasgow  and  South  Western  4%  '  1C4 

Do.    4%Pref.  No.  2 1C2 

Do.    4%  Pref.  1668    101 

Do.    4%  Pref.  1691    101 

Do.    3%  Pref.. ,  75 

Great  Central  6%  Peip.  Pref 1 24 

Do.    4%  Pref ICO 

Do.    6%  Conv.  Pref.  1672   120 

Do.    6%  Conv.  Pref.  18'i4    118 

Do,    6%  Conv.  Pref.  1876   117 

Do.    e%  Conv.  Pref.  1879   1 14 

Do.    6%  Conv,  Pref.  1681    112 

Do.    4%  Pref,    669    :...!  67 

Do.    4%  Pref.  1691 '  75 

Do.    E%  Pref.  1694    •  £3 

Great  Eastern  Ccns.  4%  Pref 102 

Do.    aJ%1890    £8 

Do.    3i%1693    '  88 

Great  Norih  of  Scotland  A  4%  £8 

Do.  B,  4%    £5 

Great  Northern  4%  Perp.  Pref 1  1C5 

Do.    E%  Pref.  Stock  1696   £0 

Do.    £%  Pref.  Stock  1698   7£l2 

Do.    £%  Pref.  Stock  1699    7912 

Do.    8%  Pref.  1901   79 


£9 

87 
131 
1C4 
1C2 
1C7 
IC5 
131 
1C4 
1C5 
1C4 
1C5 
105 

27  ■ 
110 
IC6 
1C5 
1C4 
101 

95 

£3 

£0 

£0 
1C6 
1C4 
1C3 
103 

77 
126 
1C2 
122 
120 
119 
116 
114 

89 

78 

£6 
104 

£0 

£0 
ICO 

£7 
107 

81 

8012 

ecl2 

80 


Great  Western,  Cons.  Pref.,  6%    j  133 

Highland  Class  A  4J% 1C6 

Do.    B  6%  1  116 

Do.     4%    91 

Do.    8*%  Pref.  Stock  1897 77 

Do.    8?%  Pref.  Stock  1898   '     77 

Hull  and  Barnsley  3A%  Pref.  1899    1     91 

Do.     4%  Pref.  1907  (70%  paid)  '   102 

Isle  of  Wight  4%    94 

Lancashire  and  Yorks.  Con.  3%  Pref.  ...■     80 

Do.     4%  Pref.  1903    104 

Do.    4%  Pref.  1908   104 

London  Brighton,  etc..  Cons.  5% 130 

Do.     Second  Cons.  5% ]   129 

London,  Chatham,  etc.,  Arbit.  4^% 89 

Do.     4iOo  Second  Pref |      £6 

Loudon  Electric  4%  Pref ...      84I2 

Lon.  &  North  Western  Cons.  4%  Pref...    107 

Do.    4%  1902  106 

Lon.  &  South  Western  Ccns.  4%  Pref...'   1C6 

Do.    4%  Perp.  Pref.  1884    105 

Do.    3*%  Pref '     53 

Lond.  Tilb.  4  Southend  Cons.  4%  Pref.    104 

Do.    4%  Pref.  1904    103 

Mersey  3%  Perp.  Pref 10 

Metropolitan  3*%  Pref '     £8 

D3.      31%  a' Pref 87 

Do.    8i%  Conv.  Pref 1     87 

Metropolitan  District  Esten.  Pref.  5%...|      CQ 

Do.    Assent.  Exten.  Pref !     74 

Midland  21%  Perp.  Pref |     6634 

Neath  and  Brecon  4%  Pref 69 

North  British  Cons.  4%  No.  2    104 

Do.    Edin.  and  Glasgow  Pref.  44%  ...I  Hg 

Do.    1865  Pref.  5%    128 

Do.    Conv.  5%  Pref.  1874   127 

Do.     4A%  Pref.  1875 115 

Do.     41%  Conv.  Pref.  1875 !   115 

Do.    6%  Conv.  Pref.  1879    127 

Do.    4%  Conv.  Pref.  18&1   104 

Do.     4%  Conv.  Pref.  1888   104 

Do.     4%  Conv.  Pref.  1890    104 

Do.    4%  Conv.  PreM892  104 

Do.    4%  Conv.  Pref.  1897  1C4 

Do.    4%  Conv.  Pref.  1901    i04 

Do.    4%  Conv.  Pref.  1904    103 

Do.    4%  Pref.  Stock,  1908 lOl 

North  Eastern  4% '   105 

North  London  Pref.  Cons.  1666 117 

Do.    4*%  1875 I   HI 


North  Staffordshire  3%  Cons, 
Plymouth  Devon  and  S.W.  June  44%  . 

Port  Talbot  4%  Pref...' , 

Ehondda  and  Swansea  Bay  5%  Pref.  ., 

Ehymney  4%  Cons 

Sheffield  District  6%  Pref.  £\0  Share 


79 

110 

934 

I2I4 

103 

9 


,  South  Eastern  Cons.  41%    1  114 

Do.  Do.         5%     126 

Do.     4%  1691  100 

Do.    34% I     88 

Do.    3%    75. 

Do.    4%  Pref.  1900   i  100 

Do.    4%  Conv.  Pref.  1903  1  104 

\  Taff  Vale  4%  Pref [  103 


135 
108 
116 

93 

79 

79 

93 
104 

96 

81 
106 
106 
132 
131 

90 

58 

851s 
109 
1C8 
108 
107 

95 
106 
105 

12 

£0 

89 

89 

92 

76 

673« 

71 
106 
118 
130 
129 
117 
117 
129 
106 
106 
106 
106 
1C6 
1C6 
105 
103 
108 
119 
113 
81 
113 
IOI4 

1234 
105 

116 
128 
102 

SO 

77 
102 
106 
105 


Underground  Elec.  Rys.  of  London — 

6%  Prior  Lien  Bonds    lOO's  101 '2 

44%  Bonds  of  1933 99  iOl 

6%  Income  Bonds  1948 62  64 

4%  l;t  Power  House,  Debs.  Bed. ...  101  103 
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RAILWAY    STOCK    AND   SHARE    UCT. 


Colonial     Railways. 


Foreign    Railways. 


Closing  Peices. 


Closing  Peices. 


Alliens  P.y.  A  Irrigation,  Cap.  Sik. 
AlKouiaC'cn.A  HudmuHay  Ifcl.MtO;, 
Atlantic  *  N.W.  6%  Guar.  1st  Mt. 

Ueira,  4^%  Mt.  Deb.  Bds 

Do.  6%      Income  Dch.  Stk 


A  Year  Ago. 
152        156 


115 
100 
74'2 


JJO.    D>j         llicuiut:    *^^".    .'•& • 

Boflalo  4  Lake  Huron,  Ori"! !      'J 

Clgry.  4  Edmntn.,  4%  Cons.  Delis.    105 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  3^%  Mt.  Dbe. 
Canadian  N.  Quebec,  4%  Perp.  Bbs. 
Canadian  Nor.,  4%,  Ist  Mt.  Debs.... 

Canadian  Parilic 

Do.    4%  Non-Cnm.  Pref 

Central  Ontario,  67o  1st  Mort 

Dawson  Gr.ForksA  8tewartKivert;<;(. 

Demerara,  Ordinary  Stock  

Do.     7%  Perji.  I'ref.  Stk 

Do.    4%  Extension  Prif 

Dominion  Atlantic6%  N-Cum.  Pref. 
Dulutli,  ■\Viiin.  &  Pa-  .   4%  1st  Mt. 

Emn  Bay  4  Mount  Bisehofi  

y.wu  Hay  6%  Kt  Mt.  D.■ll^ 

Grand  Trunk  Pac.  Branch  4%  Bds, 
Grand  Trunk  Pacific,  1st  Mt.  Bds, 
Grand  Trunk  of  Canada,  Cons.  Stk 

Do.     Guar.  40/o  Btk 

Do.    6%  Ist  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd       do do. 

Do.     4%  3rd         do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db, 

Maehonaland  1st  Wort.  6%  Debs. ... 

Do.  6%  Guar.    Mt.    Debs, 

MidlandofW. A. ,fi"3,,Cuni. Income  IJb 

Nakusp  4  Slucan,4%  Bds 

KBtal-Zuhiland.b%  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Debs. 
>,ivCalit  (■.iit.,4'-;,,  'iilis.  IslM.iil. 
Ontario  4  guebec,  U%  Capital  Stk. 
Qu'Appelle,  Long  Laki-,4  Ssktcwn. 
Quebec  4  Lake  St.  J.ibii.lst  Mt.Bds. 

Quebec  Central,  CapitalStk 

Do.     4%  Deb.  Stk.  Hed 

Do      S"„,  and  Deb.  Stk.  lied.  ... 
Do.    "I'h  income    Bunds,   lied. 

Rhodesia,  6%  Ist.  Mt.  Debs 

Do.        4%l6t  Mt.  l>ebs 

8t.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Shewp.  4  Oknsiu.,  i%  1st  Mt.  Bds. 
Tcmiscouata,  6%  Prior  Lien  Bds.... 
Temiscouala  Ky.  Bd.-lildrs.  Com.... 
Tor.  Grey  4  Bruce,  if,  1st.  Mt.  Bds, 
White  Pass  and  Yukon..  


94 

92 

93 
100 
1S6H 
IC6 
1C4 

19 

36 
118 

91 

55 

£3 
98 
81 

27 

95 
ICS'Z 

9812 

57  I4 
113 

£8 
100 

84 
99 

79 
111 

91 
147 

95 

60 

16 

1C2 

73 

116 

101 

67 

101 

73 

10; 

27 

101 

4 


117 

102 

76l! 

1312 
105 

96 

94 

95 
102 
197 
108 
106 

22 

39 
122 

93 

60 

4J4 
87 
ICO 
83 


Last  week. 


Yesterday. 


A  Year  Ago. 


150 

155 

95I2 

9612 

112 

114 

94 

96 

921^ 

9412 

126t 

1316 

101 

103 

93 

95 

89 

91 

92 

94 

ICO 

102 

250 

251 

102 

103 

105 

107 

14 

17 

38 

41 

111 

116 

91 

63 

92 

94 

6 
PR 

6I1 

PR 

27 14 

94 
IIC'Z 

99i£ 

57  J4 
115 
ICO 
102 

£6 
101 

81 
113 

93 
150 

97 

65 

17 
1C4 

75 
118 
103 

89 
105 

75 
103 

30 

103 

5 


99 
8212 
2912 
95>2 

IIOI2 

10112 
61 '2 

112 

10; 

104 

98 

77 
111 

93 
1«5 

63 

63 

26 
ICO 

78 
125 
1C4 

£2l2 
ICO 

73 
ICO 

35 
ICC 
2l2 


101 

831: 

961s 
1111; 
IO2I2 

62 
114 
103 
106 

ICO 

81 
113 

65 
148 

65 

66 

i8 
1C2 

80 
128 
1C6 

6412 
102 

75 

1C2 

39 

1C2 

3  If 


150 

95I2 
112 
93 
93 
I2!>b 
101 
93 
89 
92 
'  ICO 
;  24512 

lOi 
1  105 
1  14 
'     38 

:     111 

!     91 

62    ■ 

6 
E5 

69 
821? 
29I4 
6512 
lie's 
1011? 

eo'j 

112 

101 
104 

98 

7  7 
111 

64 
147 

£■3 

63 

26 
ICO 

78 
125 
104 

6212 
KO 

73 

ICO 

I     35 

ICO 


155 

96'2 
114 

65 
65 

I3ie 
103 

65 

91 

£4 
102 
24612 
103 
107 

17 

41 
116 

93 

E4 

6l2 
88 

101 
8312 
29I2 
66I2 

IIII2    1 

10212 
61 

114 

105 

106 

~1C0 

81 

113 

£6 

uo 

65 
66 

58 
1C2 

80 
128 
1C6 

6412 
1C2 

75 
102 

39 
102 
3I2 


Alcoy4Gand!a,4%Peb;^.      ....^.  :     26 


Antofasasla  iChili)4  Blvia,  Pt.  Ord, 

Do.         Def.  Ord 

Do.        6%Cnm.  Pref 

Arauco,  Ord ■ 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock ... 

Argentine  Transsnuine,  7%Cm.  Pi. 

Arica  4  Tacna,  Shares 

Bahia-Bl8nco4  N.W.,  Guar. Stk.... 

Do.  4i%  Guar.  Stk..... 

Bilbao  River  4  Cantabrian,  Old.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
HtHzU  Niirlh  East  i;%  1st  Pcbs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  6%  1st  Pref.  Stk.   Cum. 

Buen.is  Ayres  Cent. ,4i%  Ist  Mt.Pbs. 
Buenos  AyresGt.SouthernOrd.Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock \   UO 

Buenos  Ayres  Midland  5  %  Pref....   1   _  ^^' 
.    Buenos  Ayres  Western,  Ord. Stk.  ... 

Do.  6%  Pref ^...■ 

Cartagena  (Clmbia.l  6%  IstMt.Pbs. 
1;  Central  Argentine  Cons.  Old.  Stk. 

Do.     Deferred  Stk. 

'  Central  Uruguay  Eastn.  Extn 

p,,,  i%  Pref.  Shares  

I    Central  Uruguay  K.irthein  Extn.  ... 
Cen.  UruguayofMontevideo.Or.Sk 


99 
122 

101 

3I4 
104 
111 
43 
11 '2 

3 
£0 
102 
958 
'2 
4ii 
93 
93 
111 
91 
122 
llSs 


128 
12 

75I2 
103 

98l2 
734 
9i2 

634 

88 


n  Transandilie,L%Del)B t     V3 


American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares    ... 

Po.  Pref.  Shares 

Alab.K.Orl.Ts  4  Pac.  t.%  "A"  Pfd. 

!),>.  1'  B  "  I'eferrtd 

Atchison,  Topeka  .\  Santa  ie  C..m. 

IWi.        5*?,   ^on-Cunl.  I'lcf. 

Atlan.  1st  Leased  Lines  Keutal  Trst. 

Baltiniorc  4  Ohio,  Ccnmion 

]i(i.  4%  >ion-Cum.  I'fd. 

Chesapeake  4  Ohio,  Coninion    

Chicago  Ot. Western, Com.  Slk.Crts. 

Do.         4%  Prefd.  do.    ...1 

Chicago,  Mil»aukee4  St. Paul,  Cm. 

Do.     Prefd 

Cleveland  4  Pittsbuiph,  '1°,.  Guar. 
Denver  4  Uto  Grande.  Cimmen   ... 

Do.     L^ew  Co.)    di. ■• 

Do.  f'%  Non-Cum.  Preld. 

Do.    INewCo.l    do 

Erie,  finiiiKin •■ 

I'o.  4<;„  Nin-Cum.  1st  lield. 

Do.  4';..    do.    l-iid    do.  

Great  Nortbein  (U.S.A.)  Prefd.     ...| 

Illu  ci.-  Central,  (  >  n  n.tn 

Do.  I.eosui  Lines,  4% 

hsi^EOs  City  Soutliein,  CLn.mon    ... 

1  ouisiille  and  Nashville 

Minnta.Sl.Paul*  S.  St.Mane.Ccm. 

Do.  PreJd.  Stk.  Non-Cuui 

I>o.    4*/i.  Leased  Lines  Stk  Cts. 

Missouri  Kansas4  Texas,  Ccmmon 

Do.       Ison-Cuni.  4%  Prefd.  ... 

Mobile  4  BMniiupbalu,  I'refd 

Natl,  of  Mexico,  4%  N.in-Cum.  PIrt. 

1  Do.    f.%  Non-Cum.  '.nd  Preld. 

New   Yolk  (  •  nt.  and  Hudson  liiver 

New  York,  Ont.  4  WesteMi  Cclr.... 

Niilolk*  Western,  Ccmmcn 

Do.     4';,,  Non-Cum.  Ad).  Pield. 

Ncrlbini  p'acilie,  Capital  Slk 

Pennsylvania .- 

Piltsbigh,  I-.  Wajne4Chi' 

Heading,  C.m.non •■ 

,     liock  Island,  Ciiumon  

Do.     Pr.ferred    

St.  I.  ins  Bridge,  1st  Prefd.  G%     .. 
toutbeiii   Pueilie,  Cc  m.  Cap.  Stli 

I        boutbeiu,  lllnnnn  Stk 

I  iJc.     L';,,  N' li-luio.  I'refd.  stk 

Union  Paciiic.  C.nmin   

Do.    4'f,,  Ni  n  Ci.m.  I'ufd. — 

Wal  ash,  Ci'u.mon 

Do.     Preferred..  


.Gr. 


U.S.  Steel  Until.,  Ci  mmon  . 
Do.  7'JoCum.  Pref 


30 

t2 

7 

3b 

101 

;c2i2 

1C5 

11C12 

69 

7  5 
24 
43 

12312 
147 

65 

31 

31 

72 12 

7312 

';4 

33 

;S8 

134 
£5 

28 
:<J4 
132 
U8 

91 

33 

64 

68 

67i2 

29I4 
11612 

41 '2 

£9 

£0 
118 

66 
169 

7  2'2 

36^4 

64 

IV  C 

lieu 

23 '2 
E5 

'.7II4 
S5>2 
17 
35 12 

71^4 

119 


7I2 
l2 

lOlic 
IC3I2 
107 
11112 

SI 

76 

26 

48 
12412 
163 

87 

32      I 

32 

;4i2 
7412 

27 

'5      1 

25 
130 
136      i 

69      I 

;0 

145 

137 

U5 

63 

33 12 

66 

75 

1  1 7  I2 
6212 

ICO 
62 

UO 

174 
73 
3114 
C9 

125 

1U3, 
24 
56 

17134 
i6l2 
18 
Ibh 

7214 
120 


43 

45 

t8 

60 

6l2 

10 

68 

34 

II2I4 

11234  1  1 

IC512 

lC61i   1 

IC5 

IC7 

IC6I2 

lO/'E 

69 

91 

61 '2 

82 

21 

23 

43 

47       ! 

128 

129 

155 

160 

64 

67 

2712 

5t'2 

2712 

2S'i 

58 

59 

58 

t9 

Z^h 

2514 

t6 

57 

t,4 

*6 

124 

126 

K4l2 

i«5l2 

£4 

£8 

25 

25 

lEl 

152 

141 

144 

158 

161 

£1 

£3 

it^i 

2614 

69 

71 

69 

74 

6612 

67 '2 

2ih 

2OI4 

1C612 

llC; 

42'2 

44  I2 

IC6I2 

110'2 

£0 

£2 

120 

131 

64 

64 'i 

169 

173 

7  £34 

tO'a 

ICh 

2114 

63 

65 

122 

126 

123 

1231; 

21 '2 

22 

73I2 

74'; 

I51I4 

16134 

g*:!; 

67 '2 

15'' 

16'2 

33I2 

34 ': 

43 
58 

&I2 
68 
109 
IC5I2 
1C5 
ICS'E 

89 

7612 

20 

fiO 
124 
153 

64 

26 '2 

2  6 '2 

£6'2 

56 '2 

i2'4 

52 

fa2 

128 

14112 

£4 

31 

147I2 

13V 

153 

SI 

^312 

69 

69 
i     6412 

2CI4 
IC7I2 

41 
1G£12 

SO 
126 

;    6  3 

I  169 
76 
29 
-5 
122 
ll£l2 
30 
7Cl2 
16212 
£5 
141? 
I     23 


45 

to 

10 
34 
1C9'2 
1C6'2 
107 
1C6'2 

91 

77 

22 

45 
125 
U8 

67 

17I2 

27  '2 

5'.  'i- 
57 'i 
223, 


CbiliB..  .     ,^     .,    ,  , 

Columbian  Natienal. 6%  1st  Mt.Dbs. 
ColurubiinNnt.Uustiini.Gtd.6%Dbs. 

Columbian  Nurtbern.  li%  Debs 

Cie  f  desC.deF.dilaPvce.deSnta.Fe 

Cordoba  4  Bosario,  b%  1st  Pf.  Stk-... 

Do,  4%  2nd  Pref.Stk.N-Cuni. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.     fi%  Non-Cura   '2nd       Do. 
Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  liica    

Cuba   Bailroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  6i%  Pief.  ..  

Clicuta,  6%  1st  Wort.  Debs 

Dnrado  I-,xtensiiii 

Egyptian  Delta,6J°„  Cm.  Pf.  Shares 

Entre  Hios,  Ord.  Stock 

I        Do.        6%  1st  Pref.  Stock  

'    Grand  liussian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  6i<!;,  Mt,  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  tlO/o  Prefd.  Shares 

Guayaquil  4  l^uito,  Hy.Co. '..%  Bds. 
Interoc.iifMexicotAcplcoloY'eraCz.l 

Italian,  i,",:.  Kly  Bonds 

Kansai,  4i%  1st  Mart.  Debs.  Hed.... 

La  Gualia  4  Caracas 

Lmbrg.-Cztnwitz-Jassy,  Giiar.t%.. 

Leopoldina  Ord.  Slock 

!       Do.  5J%Ptef 

Lima,  Shares  

Manila,  t>%  Pref, 


80 

70 

79 

79 
KO 

52 
102 

77 

6  5'2 

3212 

81 
334 
9'2 
100 


28 

101 

124    ; 

103 

3'2 
106 
113 
44 
12'2 
3l2 
92 
104 
£■'8 
68 
5'4  I 
95 
64 
115 
95 
123   I 

ll'a 
122 

34 
129 
1212 
76 
104 
9912 
8'4 
10      , 
7I4 
90 

96      I 
E2      i 
72 
80 
81 
102 
54 
104 
79 
£6'2 
33'2 
63 
4 '4 
10 
102 


Last  week. 

43 
105 


Yesterday. 


41 
103 
136 
;C6 

4I4 
105 
110 
43I2 
16 

3 '2 
89 
97 
E58 

5I4 
67 
9Z'2 
108 
99 

123'2 
11 '2 
118 

'2 

15012 

1134 

75'2 
104 
99 

7 '8 


8 

43'2 

97 

82 

62 

1C34 

1134 
4412 

91'2 

70 
98 1  > 
434 
22'2 

e3'2 

IO'b 
2 
3I8 


Mexican,  Ord,  Shaie  Cap.  Stk 4fci4 


7634 
liC'2 


EC  14 
121 '2 


76 
II9I2 


2^=4 
t3 

44 
120        , 
14212 

£8 

23 
U8'i 
1<.0 
U8       ; 

£3 

24 

71 

74 

C5I2 

2C34 

ice's 

42 
IC6I2 

£2 
127 

e3i£ 

173 
7  6'2 
2  £'2 
57 

126 

lis '2 
2Cl2 
7  1'i 

183 
£6 
IE'! 
24 

12C12 


Do.        1st  Pref.  h%  do. 

Do.        2nd  do.     11%  d 

Mexican  Eastun  D%  Debs.  Bed.  ... 

Mexican  SmUhein,  Old.  Stock    

Wixiiii  N. Western  .'■%  IstMt.  Bds. 
Midland  I  luguay.  Old.  Slock    .    ... 

Megysiia. ;.%  lob.  Bonds 

Musen\\-.lBiosla\v.  E%  Bonds  Guar. 
Nsmur  4  Liege,  Pref.  Guar  ti7o  — 
Nassjo-0stisLninNew4%lstMt.Bs. 

Nitiatt  Old 

North  East,  of  I  lucuay,  Ord 

K.W.  of  I  rupusj,  1%  1st  Pref.  Stk. 
Nortluinof  lisnce.  L.';,,Olilig.  Hid. 
Ottciuim  By.  ol  Anatolia,  b",,.  lU.s. 
Oltiman  itmjn  a  1"  Aidiii)  Oid.... 

1.  1*7,,  1 1  m.  Pit  f 

0t'nin.ltmna.iuCssba.4Ex.)4'-XB8. 

Paiaguav  Central.  Ord 

Paris,  Lyons  4  Med.  Obs.  Bed 

Ihilinille,  Isl  Moit.4%  S.  y.  Gold 
Pias  Ains.4  Pliiiisus.4*%lstMt.Ds. 
Prlo.Alple.4  N.Umlig.lBrzl.)7%Pf. 

pueiloCabello4  Valencia  

Bio  Claro  Sao  Paulo.  Shares  

Boyal  Sardinian,  Old.  Shares 

Eyl.Iine-Af:ii  nn.o%  IstMt.  Bds. ... 

Salvador,  Ord 

Do.        t%  Pref 

San  Paulo  (Bra/ilian),  Ord.  Stk.  ... 
Do.    t%  Non-Cum.  Pref.  Stk.  ... 

Sjuth  Austrian  

South  Italian.  3%  Obligs.  Bed 

S,  Maiuhurian,  £.%  Stg.  Bds.  Bed. 
Swedish  Ull.  4%P(lp.  Deb.  Sleek.. 

Tallal,  Old.  Shales 

L  iitd.  ul  Havana  A  BeglaW  bses.Ord. 

Iio.        e.%  Cum.  Pref.  Stk.    

United' of  the  Havana.  t%  Ln.Ked. 

I  rupuay  Sotthein.  '%  Piel.  stk. 

VeiaCz.4  Pc.  1st  Mt.  4i<i,Gld.  Bd. 

'1    Vera  Ciuz  (Mexico),  t%  Cum.Pief. 

i    Vera  Ciuz  Teiml.  4-A"!i,  libs.  Bid.... 

Villa  Maiia4  Bulino,  Guar.  Stk. .,, 

'    West,  of  B.AyreB..'.%Ml  Bds.  Bed, 

Westtin  of  Havana  .. 

ilafra  4  Huelva.  3%  Bonds, 


•.351 
88 '2 

1C4 

Id's 

8212 


16 
ICO 
1C2 
27I2 
£2 
-.5 
I3I2 
23 
1634 
100 
18 
21 '2 
69 
3 
1634 
90 
£0 
234 

2I2 
25'2 
14 
65 
2 
5 
2C5 
115 
4I4 
14 14 
1C4 
S9 

61s 
79 
£8 
•     68 
27 
£4 
71s 
1C212 
!     69  ' 
1  !C9 
11 
5>2 


8 '2 
44 '2 
99 
85 
64      ' 

1114 

1214 

45'2 

6212 
75 
99I2 
5I4 
25'2 

e4'2 
ll's 

214 

238 

4634 
13612 

6912 
1C6 
IO2I2 

6512 

17 
1C2 
1C4 

29 

£6 

15I2 

14 

35 


1734 
1C2      i 
19 
22 '2 
61 

3I2 
1734 
92 
£2 

3I4  ! 

3 
26l2  i 
143, 
89 

2I2 

5'2 

207 
117 
5 
lia34 
lOS       I 
1C4 
638 
81 
ICO 
ICC     1 
29 
£6 
8l2 
10312 
91 
111 
III2 
6 


663 

634 

86 

£8 

60 

77 

81 

77 
101 

65 
103 

79 

85 
26 

92 
3 '2 

£34 

100 
3I4 
8 

47 
100 
69 
66 
11 
12 
60'? 
87 
69 
I     98 
'        654 
1     2212 

65 
]     1C34 
538 
234 

45'2 
135 
85 
1  102 
!     59 
8414 
16'2 
101 

I     ^^^ 
62 

13l2 

t      1312 

1      43 

1614 


138 
108 

4l2 
107 
112 

44I2 

18 
4 

91 

69 

S>l3 
2652 
5J4 

99 
95I2 

no 

ICO 
1241= 
1134 
119 

5,". 
131'2 

12I4 

7412 
1C5 
101 

8I9 

9'8 


41 
105 
156 

ice 

4I4 
105 
111 

4312 

16 

89 
68 
868 
2132 
5 '4 
97 
92 '2 
108 
99 
123'2 
1158 
II8I2 
I5 


88 
100 
92 
79 
83 
80 
1C5 
67 
105 
81       , 
85 
57 
94 
334 
IOI4 
102      1 
334  , 
8I2 
48      I 
101 
62 
68 
11 '2 
1212    t 

61 '2 
89      1 
72 
ICO 
7I4 
25I2  i 
64      ! 

11     ! 

558 
5 

46 
134 

85I2 
103 
ICl 

85 14 

171c 
103 

2812 
£6 
14 
14 
45 
■  I7I4 


130'2 
1134 
7312 
104 '2 
99 
7'8 
968 
63, 
86 
£8 
£0 
77 
81 
77 
101 
65 
103 
79 
83l2 
36 
92 
3 '2 
934 
100 

314 

1       8 

;  47 

£9'2 

69 
;     66 

1054 
i     12 

62 
1  87 
I     69 

69 

634 

\  22'2 

!  64 

i  1064 
i      33e 

I         2'8 

1    4434 

132'2 

84 

1  102 

ICO 

85 

16'2 

101 

27 

92 

15'? 

15'2 

45 

I6I4 


43 
105 
158 
108 

4I2 
107 
113 
44I2 
18 
4 
91 
100 
9I8 
2532 
534 
99 
93'! 

no 

100 
12412 
ll's 

n9'2 

68 
131'? 

121« 

7412 

lOS'Z 

101 

8'8 

9'8 

7 

88 
100 

92 

79 

83 

80 
103 

67 
105 

81 

8412 

37 

64 
534 

IOI4 
102 


2012 
22'2 
69 

4 '4 
1554 

£0 

£4 

0 

134 
26 
1334 
8C 
2'2 
4I2 
2C9 
114 
5 
1334 
1C6 
S8 
6l6 
7712 
S8'2 
98 
33 
£6 
7 
99 '2 
69 
1C6 
11 '4 
5'4 


334 
8I2 
48 
100 '2 
62 
68 
1114 
12I2 
63 
89 
72 
101 
7I4 
2312 
65 
11 
556 
3I8 
45I4 
133»2 
85 
103 
102 
84 
1712 
103 

28>2 

66 

14 

14 

4.5 

I7I4 


21 '2 
23I2 
62 

434 
1634 
62 
£6 
'2 

2I4 
27 

14'2 
£0 

3 

5 
211 
lie 
5'2 

1412 
106 '2 
ICO 
638 

78'2 

9S'2 
ICO 

35 

68 
8 
K0l2 

91 
108 

1134 

534 


2012 
22'2 
89 

4I4 
1534 
90 
E4 

0 

134 
26 
1534 
86 

Z'2 
4 '2 
209 
114 
5 
153i 
105 '2 
97 

6 '4 
7812 
68I2 
98 
33 
£6 
7 
100 
89 
1C6 

n't 

514 


2112 

25 '2 
92 
434 

1634 

92 

96 

'2 

2 '4 
27 
14I2 
£0 
3 
5 
211 
116 
5'2 
14l2 
104 
99 

6l2 
79'! 

gg'2 
100 
55 

98 
8 

101 

91 
108 

12 

&3i 
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Barry,  h 


Week    ending  August  6  1911-  „\?,^°A- 

ToUl  tor  week    ,      £15,703       £10.008 

A«greg»te  tor  5  weeks £ti5,767       J73.7/4 

MUeg  open  65^4        I       65^4 

Ino.  this  week,  £4.695      Dec.  5  weeks,  f  1 9 .00  ? 


Caladonlan. 


Weekending  August  6  1911. 

P»8senger«,  etc £47,300 

floods,  eto 52,600 

Tot»l  (or  week I  £99,900       £98,800 

Aggregate  (or  1  week  |  £99,900       £98,800 


i  1910. 
£46,700 
52,100 


MUe»  open   '      9561a  956'4 

Inc.  this  weefc,  £1,100    Inc.  1  week,  £1^100 


Cambrian. 


Week  ending  Augusts         j  1911 

Passengers,  etc £9,355 

floods,  etc 1         2,607 


•Total  for  week |     £11,962 

Aggregate  (or  5  weeks 1    £45,452 

ilUeB  open 


287 


al910. 

£8,810  ! 

2,137 


£10,947 
£47.367 


28012 


this  week,  £1,015     Dec.5  weeks,  £1,915 


Cantral  London, 


Week   ending  August  5  1911.  1910- 

ToUl  for  week ;       £4,076  £5,092 

Aggregate  (or  5  weeks     |     £23.192       £27,726 

Miles  open  I         bh        I         6I4 

Re,  this  week,   £1,016     Dec.  5  weeks,  £4,554 


City  and  South  London. 

Week  ending   August  "6  1911.      j      1910. 

Total  (or  week £3,092  '5-156 

Aggregate  (or  5  weeks £15.576       £15,570 

MUei)  open  I         7I4        I         7I4 


Dec.  this  week,  £64     Inc.  5  weeks,  £6 


Dublin  and  8outh  Eastern 

1911. 
£5,138 


Week   ending  August  4 

Passengers,  etc. 

Goods,  etc 

Total  (or  week 


al9l0. 
£6.351 
1,532  1,438 


£6,670 

Aggregate  for  5  weeks  ',    £53,210 

Miles  open  I        160 


£7,789 
£31,699 


160 


Dec,  this  week,  £1,119     Inc.  5  weeks.  £1.511 
Furneas. 


Week  ending  August  6        1      1911. 

Passengers,  eb* '       £6,166 

floods,  etc. I         6.846 


\910. 
£6,681 
6,712 


Total  (or  week £l£,012 

Aggregate  for  5  weeks '     £60,541 

Miles  open   '        139 


£15.393 
£62.833 


139 


-0.  this  week,  £381    Dec.  5  weeks,  £2,492 


ClaaKO"*  and  South  Weatern. 


Week  ending  August  5 

Passengars,  etc 

floods,  etc 

Total  (or  week 

Aggregate  for  1  week  . 
Miles  open 


1911. 
£23,100 
20,600 


a  1910. 
£21,800 
21,400 


£43,700 
£43,700 


£45,200 
£43,200 


443 12 


443 12 


Inc.  this  week,  £500     Inc.    1  week,   £500 


Groat  Centra!. 


Week  ending  August  6 

1911. 

£37,300 

a  1910. 
£35,800 

floods,  etc 

61,000 

53,000 

£S8,300 
£456,500 

£88,600 

Aggregate  (or  5  weeks 

£449,000 

Miles  open   

61612 

61612 

Inc.  this   week,  £9,500     Inc.  5  weeks,    E7,500 


Great   Eastern. 


Week  ending  August  6 

Passengers,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate  for  5  weeks.... 
Miles  open   


1911. 
El  04. 000 
46,300 


£150,300  ■ 
£640,800 


Groat  North  of  Scotland. 


Week  ending    Augusi  5  1911. 

Passengers,  etc £7,400 

Ooods,  etc 4,180 

Total  (or  week [  £11,580 

Aggregate  for  1  week   £11,580 


Metropolitan, 


1910. 
£7,180 
4,lO0  ' 


Miles  open 


S3614 


Inc.  this  week,  £300       Inc.  !  week,  £300 


£11,280 
£11,280 
33614    ' 


Qroat    Southern   and    Weatern. 


Week  ending  August  4         I      1911. 

Passengers,  etc [     £19,462 

Goods,  etc 

Total  for  week 

Aggregate  (or  5  weeks  .. 
Miles  open  


£34,241 
£173,560 


1910.      ' 

£20,546  ; 

14.059 
£34,505 
£169,724 
1.121 


Week  ending   .\u>;u,t  6                 1911.       I  a  1910. 

Passengers,  etc i  £14,555  1  £15,080 

Goods,  etc [          1,240  1.074 

Total(orw.!ek £15,795  £16,154 

Aggregate  lor  5  «t.  ks i  £85,147  £84,718 

^iles3,cn ....^^.^          TSV    '  "78^n ~ 

Dec.  this  week,   £J59       Inc.  5  we.  ks,  £429 


Metropolitan    District. 


Week   ending  August  5 

Passengers,  etc 

Goods,  etc 


1911. 


Dec,  this  week,  £364 


TotaKor  week £10,  lb6 

Aggregate  (or  5  weeks '     j;5e,017 

Miles  opfn    i""     24 


£9,944 
£55,050 
24 


Inc.  5  weeks,   £2,967 


Great    Western 


Midland. 


Week  ending    August  6 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  5  weeks  .. .. 


1911. 

£230.000 
155,000 


a  1910. 
£216,000 
97,000 


£36b.C00     £515,000 
1,586.000    1.588,000 

Miles  open  |     3,0C5ia    2,9931? 

Inc.   thij  week,  j:52,000      Dec.  5  weeks,  i2,000 


Week  ending  August  5         !        1911. 

Passengers,  etc I    £141,000 

Goods,  etc !       159,000 

Total  for  week £300^0 

Aggregate   for  5  weeks 1,289,000 

Mills  i  ptn    1,41612^ 


a  1910. 
£127,000 

121,000 
£248,000' 
1 ,282,000 

1,412 


Highland. 


Week  ending  August  6  ]       1911.      1  (11910. 

Passengers,  etc £11,217  1     £10,766 

Goods,  etc 3,927  |         3,651 

Total  (orweek £15,144 


Aggregate  for  1  week     |     £15,li54 

Milee 


I  open 


492 14 


£14,417 
£14,417 


492 14 


Inc.    this  week,  £727      Inc.  1  week,  £727 


Hull   and'  Barnsley. 

Week  ending  Aui.Tjst  6  1911. 

Passengers,  etc ...      * 

Goods,  etc 


Total  (orweek £15,069 

Aggregate  for  5  weeks  [     £68,092 

Miles  open   


89 


£11,687 

£70,703 


Inc.  this  week,  £i,382      Dec.  5  weeks,  £2,611 


Lancashire   and  Yorliahire. 


Week  ending  August  6  1911. 

Passengers,  etc £85,000 

Goods,  etc 68,497 

Total  for  week £155,497 

Aggregate  (or  5  weeks i  £687,169 

Miles  open    596^4 


>  1910. 
£95,786 
61,292 


.  th.,  week,  £52,000    Inc.  5  wetks,  £7,000 
Midland   Great  Western   of  Ireland. 


Week  ending  August   4 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  5  weel'-s 

Miles  open    


1911. 
£7,655 
4,175 


1910. 
£6,661 
6,045 


£11,858  t 
£R0,a06 


538 


£12,706 
£63,205 
5J8 


Deo.  this  week,  £868        Dec.  5  weeks,  £2,797 


£157,058 

£595.059 


5951? 


Dec,  this  week,  £5.581      Dec.  5  weeks,  £7,890 


London,    Brighton    and    South    Coast. 


Week  ending  August  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  5  weeks  .... 
Miles  open 


1911. 

£79,915 
16,505 


£96,218 
£411,162 


487 


a  1910. 
£77,383 
13,050 


£91.555 
£415,979 


North    Britlah. 


Week  ending  August  6 

Passengers,  etc 

Goods,  etc 


1911,  a  1910. 

£49,800  I  £60,700 

61,000  48.600 

TotaLforweek £110.800  £109,300 

Aggregate  for  1  week    £110,800  '  £109,300 

Miles  open    |     1,52484      I  1,32434 


Inc.    this  week,  il,-)00        Inc.  I    week,  £1,500 


North    Eaatern. 


Week  ending    August  5 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  5  weeks     . 
Miles  open    


1911,   I 

£108,456 

157,995 

£246,449 

1,105,416  1 


a  1910. 
£105,628 
155,464 
£259,092 
1.129,289 


1,754  I   1.723 


Dec,  this  week.   £12.645      Dec.  5  weeks.   £25.675 


North   London. 


Inc.  this  week,  £4,885     Dec.  5  weeks,  £4,817 


487 


Week  ending    August  6 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  (or  5  weeks... . 
Miles  open    


1911. 
£5,823 
5,552 


£7,375 
£38,950 
15* 


a  1910. 
£4,244 
3.224 


£7,463 
£39,996 


I512 


Dec.    this  week,  £93      Dec.  5  weeks,  £1,046 


"1910. 

£96,500 
47,300 


London      Electric:. 


North  'StafTordshire. 


Week  ending  August  5 

Total  lor  week   

Aggregate  for  5  weeks  . 
Miles  open '. 


1911.   I   1910. 
£11,200  1  £11,500 
£62,275  i  £60,970 


21 14 


21  U 


Dec.  this  week",  £300       Inc.  5  weeks,  £l  ,3C  5 


London  and    North   Western. 


£143,800 
£651 ,600 


1,056»«« 


1,057/ 


this  week    £6i5C0    Dec.  5  weeks.  £10,800 


Great    Northern, 


Week  ending  August  5 

Passengers,  etc. 

Goods,  etc '. 

Total  (orweek 

Aggregate  for  5  weeks  .... 
Miles  open  . 


1911. 

£90,500 

63,500 


a  1910. 
£79.000 

55^500 

£154,500 
£671,000 
.1,0089    I    1,008  g 


Week  ending    August  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1911. 
£228,000 
157,0C0 


£385,000 
Aggregate  for  5  weeks 11,719.000 


Miles  open    I     1,965 


1910. 

£2   2,000 

1 1 7,000 


£319,000 
1,701,000 


l,9t;«i? 


Inc.   this  week,  £66,000    Inc.  5  weeks,  £18,000 


London  and  South  Western. 


£154,000 
£665,100 


Inc.  this  week,"£19,5C0      Dec.  5  weeks,  £7,900 


Great  Northerw  (Ireland). 


Week  ending    August  4 

1911. 
£13,588 
9,229 

1910. 
£15,595 
8,802 

Goods,  etc 

Total  (or  week 

Aggregate  (or  5  weeks 

Miles  open  - 

£22,817 

£121,675 

561 

£24.597 
£117.105 

Urt.  this  week,  £!,580        In 

c.   5  weeks,  • 

4,568 

Week  ending  August  6 

Passengers,  eto 

Goods,  etc 

Totalforweek 

Aggregate  for  5  weeks.... 
Miles  open 


1911. 
£104,100 
27,800 


1910. 
£100,900 
21,400 


£131,900 
£588,500 


£122,300 
£503,500 


1,022^4  I  l,022ia 


Inc.  this  week,     £9,600     Dec.  5  weeks,  £5,000 


London,  Tilbury  and  Southend. 


Week  ending    August  6 

Passengers,  etc 

Goods,  etc 

Total  (or  week_ 

Aggregate   (or  o  weeks 

Miles  open 


1911. 
£15,997 
2,737 


a  1910. 
£18,584 

2,464 


£18,734 
£81,603 


£21.048 
£85,291 


Week  ending   August  6  1911. 

Passengers,  etc £12,500 

Goods,  etc j  14,880 

Total  (orweek £27,380 

Aggregate  for  5  weeks lj£103,550 

Miles  open    


a  1910. 
£10,300 
}  7,550 
£17,850 
i  £103,590 


*326 


*  526 


Inc.  this  week,  £9,530       Dec.  5  weeks.  £40 


Rhymney. 


Week  ending  August  6 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggi-egate  (or  5  weeks  ... 
Miles  open 


1911. 


£6,167 
£29,660 


5OI2 


1910. 


Inc.  this  week.  £860 


£5,287 
£55,506 
S0i2 


£5.P46 


South    Eastern    and    Chathant. 


Weekending    August  5    *  1911. 

Passengers,  etc £116,509 

Goods,  etc 25,611 

Total  forweek ]  £140,120 

Aggregate  for  5  weeks '  £604,105 

Miles  open    654 


1910. 
£115,279 
19,475 


Inc.  this  week,   £5,566     D.  c 


£134,754 

£607,547 

654 


£5,444- 


Tafr  Valo.  m 


81 


81 


•Week  ending  August  6  1911. 

Passengers,  etc £4.416 

Goods,  etc 14,502 

Total  forweek £18.718 

Aggregate  for  5  weeks |  £81,167 

Miles  open    ....^. 1  124l4~ 


a  1910. 

£9.280 

7,699 

£  16^979 

£101,166 

124I4 


I  Dec.  this  week,  £2,314       Dec.  5  weeks,  £3,685 


Inc.  this  week,  £1,739      Deo.  5  weeks,  £19,999 


N0TE8  am  Explanations — a  The  receipts  for  the  corresponding  period   last   year   are   adjusted  to  actual  figures,    b  Includes  receipts  of  Vale  of  Glamonjan  Railway, 
<■  Dock  dues,  etc.,  included,  d  The.se  figures  do  not  inclod"    the    receipts    of  Joint    Lines,     e  Exclusive  of  145}  miles  Joint.    /  Elclusive  of  145}  miles  Joint.      p  Includes 
255   miles   Joint  Lines   (G.N.    proportion),     i    Includes  receipts   of   the    Waterloo   and   City    Railway.       j  Including  the   receipts    of   the   canal.       k  Railway   20!  miles, 
i  Includes  stennboat  receipts  and  tolls,    m  Penarih  Dock  and  Railway  included,      n  Including  63J  miles  jointly  worked  with  G.C.E, 


Canal  119  miles. 
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BRITISH    AND    IRISH   RAILWAYS,    &c. 


Mileage. 


Railway. 


1911, 


1910. 


80 

61 

291 

SOi 

93i 

16 


Belfast  «  Co.  i). 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes.  &  P. 
Cork  B.  A- SO... 
Ck.  B'rck.  &P.... 

East  London 

G.N.  and  City  ... 

iBle  of  Man  46J 

Isle  of  Wight  ...  14i 
lele  of  W.  Cent.  21j 
Liverpool  Over.         65 

Mane.  Canal 168 

M'port.  &  Car....     41J 

Mersey  ii 

Mid.  tt  S.W.  Jn.      60 
Neatli  &  Brecon     40 

Port  Talbot  36i 

Bhon.  &  S.  Bay       31 
Stratford  &  M.J.      67* 


80 

61 

29| 

80* 

931 

16 


46i 
"I 
Hi 
6i 
168 

in 
ii 

60' 
40 
36^ 
31 

67J 


Latest  Earnings  Reported. 


Aggregate  to  date. 


Wk.  or  Month. 


August  1 
August  6 
August  5 
August  5 
August  4 
August  3 
May. 
August  5 
August  5 
August  5 
August  5 
August  6 
June. 
August  5 
August  5 
August  6 
August  6 
August  6 
August  6 
August  6 


1911. 


£4,116 
2,319 

928 

939 
2,346 

645 
3,374 
1,338 
1,695 
1,386 

885 
1,558 
56,981 
2,091 
1,827 
2,713 
1.404 
3,158 
3,000 

918 


1910. 


±•8,810 
2,537 

974 
1,S19 
2.336 

821 
3,286 
1,277 
2,759 
1,434 
1,070 
1,707 
52,161 
2,256 
2,037 
2,241 
1,238 
2.264 
2,758 

923 


1911. 


1910. 


Ji23,700 
10.881  i 

5,277 

4,765 
11,507 

3,659  I 
17,071  ' 

6,928  i 


JE23,485 
12,487 
5,55' 
5,40' 


FOREIGN   AND    COhOmkh-Continued. 


Railway. 


Mileage. 


Latest  Earnings  Reported.       11   Aggregate    to  Date 


31,59: 
5,264 
3,667 
8,039 
274,419 
9,805 
9.500 

12,614 
7,880 

14,579 

12,924 
4.284 


Robil.  &  Eom.  e 
Luck.  Bar.  ...e 

Salvador b 

11,648  I  San  Paulo  a 

3,i«6    sthn.  Punjab, ..« 

Ludha.  Ext.  tf 

Sutlej  Valley  c 

South.  Indian. ..c 

Taltal   , a 

Temiscouata  ...b 
Un.  Rys.  Hav.  a 
I  rug.  E.  Coast  a 
Urug.  North  ...a 
W.  of  Havana  a 
W.P.  &  Yukon  b 
Yucatan  United^ 
Zaf.  &  Enelva  a 


1910.  Wk.orM'th. 


16,609 
6,687 

23.368 
6,536 
4,076 
7,560 
253,503 

10,826 
9,967 

13,383 
7,709 

13,189 

13,449 
4,438 


234 
100 
II83I 
425 
155 
210 
1,694| 
184 
113 


203    8  dys.  July  8 
215   8  dys.  July  8 


100 
1181 
425 
156 
210 
1,694| 
184 
113 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


Aggregate  to  Date. 


1911.  I    191U.  [Wk.  or  Month. 


Alcoy  &  Gand.  i 

AJgeclras 1 

Ang.-Ch.  Nit.  a 
Antof.  &Bol....a 

Arg.  N.E a 

Arg.  Trans.  ...a 
Assam-Bengal    c 

Bars!    c 

Ben.  &  N.W.  ...c 
Beng.  Dooars...ci 

Extensions  ...c 
Bengal  Nag.  ...e: 
Bil.  Biv.  &C....a 

Bolivar a 

Bomb.B.  AC.I.t 

Brazil  « 

Braz.  Qt.  Sn.  ...d 
Brazil.  S.E....  d 
B.  A.  S  Pac.  ...o 
B.  Ay.  Cent.  ...a 
B.A.  En.  &S.C.a, 
B.  Ay.  Gt.  S.  ...o' 
B.  A.  ilid.and  a[ 
B.  Ay.  West.  ...a 

Burma «;   1,340 

Can.  North b!  3,711 

Can.  Pacific    ...I<|10,480 

Cartagena tr.      — 

Cen.  Argentine" 
Central  Urug...." 

East  Exten.   a 

North  Ext.  ...a 

West  Exten.  <• 

ChiUagoe.... a 

Cordoba  Cent.  0 
Cent.  N.  Sec.  fl 

B.  Ay.  Exten.a! 
Cord.  &  Kos.  ...a- 

Costa  Bica  0 

Cuban  Central  A' 
Del.  Um.  &  K.  c: 
fDomerara 6: 

West  Coast..  i>| 
Detroit  Untd....bj 
Dom.  Atlantic  6 
Dorada  Exten.  (ii 
East  Indian  ...  e\ 
Egypt,  Delta      ai 

Emu  Bay a 

Entre  Rios a 

O.  Ik.  of  Canada 

Main  Line  ...a 

Canada  Atl.  a 

a.  T.  West.. .a 

Det.G.H.&M.a 

Total    a' 

lot.  Ind.Pen.  ..ei 
G.  8  of  Spain  i' 
G.W,  of  Braz.  a 
Guay.  &  Quito ; 
H.H.  Nizam's    c 

Hyder.  God.  c 
§Inter.  of  Mez.  t:    1,026 


110 

110 

70 

70 

769 

769 

665 

660 

111 

111 

790 

790 

116 

(-0 

1,953 

1,893 

36J 

3t| 

117 

117 

2,495 

2,367 

15 

15 

110 

110 

2,419 

2,419 

110 

436 
3,186 

165 

59 

3,337 

320 
1,611 


2,842 
271 
277 
182 
211 
143^ 
137* 
667| 
187 
180 
220 
255 
192J 
60i 
15 


2.525 
616 
104 


3,636 
463 
336  ' 
189 
4,524 
2,9014 
lOl'i 
923 
160 
355 


110 

385 

3.004 

165 

69 

2.861 

79 

1,460 

1,340 

3,297 

10,276 

2,528 
271 
246 
183 
211 
14S» 
12b* 
667* 
187' 
180 
915 
241 
162J 
60) 
16 

231 

2,477 
616 
104 

688 

3,536 
463 


La  G.  &  Car.  ...a 

Leopoldina a\ 

Mad.  &  S,  Mah.c, 

MaoUa a 

New  System  a\ 

Southern  ...    a\ 

Maahonaland    ctl 

Mexican  t 

Mexico,  N.W.  k 
Mid.  of  W.Aos.  a. 
Mid.  Uruguay  a 
Nassjo.Qscar  ...a 
New  Cape  Cen.a 

Nitrate a 

N.W.  of  Urug.  b 

Ottoman a 

Parag,  Qent.  ...a 
Peru?,  Corp.  ...fc' 
Pira.  Ath.  Pel.  h' 
Puerto  C.  4  V.  a 
Qoeb.  &  L-St.  J.i*; 

Quebec  Cent 6! 

Rhodesia a; 


23 

1,638 

3,1325 

213 

69 

97 

751 

875 

373 

277 

284 

92* 

205' 

291 

111 

843* 

233" 

l,035i 

346 

84 

240 

253 

1,392 


4,524 

2.894S 

104 

903 

160 

355 

392 

1,026 

23 

1,580 

3,126 

21a 


751 
861 
366 
277 
197 
924 
205 
291 
HI 
821 
160 

1,035:1 
346" 

34 
240 
222 

1,392 


August  5 

July  29 

July. 

August  6 

August  4 

August  5 
<  dys.  July  8 

August  5 
8  djs.  July  8 

July  1—15 

Juy  1—15 

July  15 

July. 

July. 

August  5 

June, 

June. 

July. 

August  5 

Jime. 

-August  6 

August  6 

August  6 

-August  6 
i   dvs.  July    8 
I  dys.    Au   .    7 
r  dys.    ,\ug.    7 

Jmie. 

August  5 

August  5 

,\ugust  5 

August  5 

August  5 

July. 

August  5 

August  5 

August  5 

August  5 

July  i5 

August  5 

August  5 

June. 

June. 
I   dTS.    July   7 
.lulv. 

July- 
August  5 
10  dys.    Julv  20' 
July. 
August  5 


1911. 

8,000 

39,419 

25,400 

29,790 

4,983 

2,580 

1,05,000 

9,100 

3,59,260 


1910.     , 

22,000  I, 

29,945  ' 

22,500  ' 

29,100, 

4,431  I 

875  !' 

95,-760 

6,380 

3,18,011 


1910-11.    I    1909-10. 


4.71,000 

5,578 

5,600 

8.66,00c 

180,933 

49,750 

212,572 

82,000 

12.588  I 

5001 

74,000  ' 

819 

39,747 

3,39.610 

382,500 


6,81,000 

6,051 

4,825 

7.78,000 

136,028 

35,500 

205,445 

73,474 

13.170 

801 

68,762 

198 

39.050 

3,63.665 

248,200 

2,272,000  2,065,000 

23,317        22,453 

91,117, 

7.409 

2,293 

1,737 

9'z7 

9,505 

5,785  j 

18,365  i 

3,565  i 

6,325  ; 

7,380  I 

5,432 

52,600 

15,566 

2,769 

218,302 

160,600 

7,200 


573,000 

138,834 

25,400 

894,410 

28,571 

9,875 

1.05,000 

1,24,050 

3.69,260 

18,999 

25,230 

11,85,000 

49,457 

5,500 

45,49,000 

463,333 

216,000 

1,313,195 

437,397 

177,616 

4.167 

415.062 

4,561 

229.193 

3,39,610 

1,808.450 


671 

660 

71 

31 

721 

72| 

147 

U7 

1122 

112i, 

112 

112 

August  5 
July  30 
July  29 
Julv  29      j 
July  29 
July  15 
July. 
June. 
.\ugust  5 
Jmie  24 
July. 
August  5 
July7 
August  5 
July. 


1911. 

39,284 

41,069 

19,000 

44,295 

■  95,200 

24,955 

11,077 

4,77,183 

21,045 

19,781 

15,555 

682 

2,021 

5,534 

34,180 

54,300 

12,715 


1910. 


1910-11.    1909-10 


34,253  I 
37,902 
20,750 
45,993 
80,266 
22,070 
10,233 
1,27,597 
19,170 
l',l,.599 
16,587 
247  '1 

1,831  ! 

4,715  !| 

58,100 
11,899 


39,284 

41,069 

93,250 

164,277 

4,10,125 

1,12,840 

45,980 

10,20,545 

21,015  ; 

82,106 

20,517  • 

2,021 

26,252 


34,258 
37,902 
94,750 
173,292 

3,19,742 
94,347 
32,790 

8,86,409 
19,170 

87,122 

14,454 

1,834 

24,162 


1,592,000    1,593,100 
83,369 !      78,117 


UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth.  ... 
Ala.N.O.&T.P. 
Atc.Top.4S.Fe. 

Bait.  &  Ohio 

Ceut.  of  Geor. ... 
Cent,  of  N.  J.  .., 
Chea,  &  Ohio  .,. 
Chic.  Gt.  West. 
Ch.  Mil.  &  a.  P. 
Cin.  N.  O.  cS  T.... 
CI.  Cin.  Ch.  &c. 
Denv.  &  Bio  G 

Erie 

Gt.  Northern 


11.563,000  10.934,000 


517,500 

134,308 

22,500 

1,020,680 

21,569 

4,693 

95,760 

93,592 

3.18.041 

18,416 

22,237  I'lllinois Central 
12,54!oOO  I  Louis.&  Nash.... 
-  -  'Minn.  &  St.  L.... 
M.St.  P.S.S.M. 
Miss.  Kan.  &T... 
Nat.  of  Mexico... 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  &  W. 
Norf.  &  West.  ... 

Northern  Pac 

St.  Jos.&G.  1.... 
St.L.  &  San.  Fr. 
St.  Louis  S.  W.I 

Southern   (   7,038 

Texas  4    Pacificl    1,884 

Wabash 2,514 

WhI.  &  L.   Ertel       4.'i7 


59,707 
4,825 
42,81,000 
369,414 
204,500 
1,242,646 
416,151 
166,361 
3,952 
395,871  I 
9691 
212,703  ; 
3,63,665  I 
1,473,300 


3096 

528 
10,129 
4,434 
1,916 

631 
1,939 
1.489 
7,511 

337 
1,982 
2,777 
2,223 
7,274 
4.551 
4,591 
1,027 
3,572 
3,368 
1,750 
3,587 

545 
1,951 
6,019 

319 
4,731 
1,471 


309^    2nd  wk.  July 
628        June. 
May, 
M«y. 
3rd  wk.  July 

May. 
3rd  wk.  July 
2iid  wk.  July 

May. 
2nd  wk.  Julv 

May. 

3rd  wk.  July 

May. 

Jmie. 

June, 

3rd    wk.  July 

3rd    wk.  July 


9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,511 

337 
1,982 
2,777 
2,230 
7,037 
4,551 
4,542 
1,027 
3,424 
3,368 
1,732 
3,587 

545 
1,941 
6,690 

319 
4,726 
1,469 
7,050 
1,844 
2,514 

458 


,  $78,190,  $75,016 
1  488,000,  642,000 
|8,78S,037!9,091,484 
7,518,036  7,777,710 

215,600  232,000 
[2,540,160  2,409,531 

619,980     648,434 

254,810  248,686 
15,040,679,5,304,861 

163,130:  162,660 
|2,444,884  2,321,093 
I  430,900  468,400 
4,834,975  4,606,138 


5153,986 

6,854,000 

99,223,696 

80,683,295 

656,600 


$148,510 

6,658,000 

96,534,165 

80,812,497 

693,400 


!5,618,223  6,039,486    61,215,090: 


26,705,373:25,724,464 

1,724,756    1,706,081 

479,379i      468,446 

59,793,730:59,279,555 

323,292       325,611 

28,218,330:26,932,393 

1,303,600,  l,33t;,700 

51,740,31150,197,299 


:^rcl 
3r.l 
3rd 


wk.  J: 


'64,446,918 


u:y 
Julv 
Juiv 


wk. 

May. 

May. 

.May. 

Mav. 

May. 

May. 
3rd  wk.  July 
3rd   wk.  July 
3rd  wk.  July 
3rd  wk.  July 

Mav. 


4,845,387  4,646,852  61,474,767  58,346,975 
;  989.875  974.486  2,900,075  2,821,400 
!  91,752  101,747  271,732  302,459 
466,320  449,251  1,381,286!  1,351,443 
490,281'  463,375  1,394,071'  1..364,227 
1,197,626:1,222,022  3  583,234:  3,637,957 
,8,446,205,8,332,291  92,900,994,39,174,797 
{  791,1081  752,985  8,497,4661  7,7X5,924 
2,951,246]3,052,690  32,661,912;32,061,947 
'5,091,858  6,559,3.87  ;  59,852,579167,750,744 
I  142,7.581  129,925  1  1,524,8071  1,497,987 
3,301,176)3,170,249  |  39,842,154'38,020,133 
!    188,773     203,585  555,9681      602.089 

1,059,4651,117,119  :    3,178,349    3,292,477 


236,46), 
556,0001 
579.4461 


258.640 
526,105 
593.702 


721,527  748,094 
1,620,017,  1,574,118 
6,210,41ll  4,305.246 


103,867 
9,033 
2,299 
1,478 
1,132 

5,600  ,1 
17,060 
4,305 
6,840 
5.097  1 
5,590 
42,200 
15.629  1 
2,343  i 
206,064 
148.432 
6,600 


16,91,000   14,41,000 


Aug.  7 
Aug.  7 
Aug.  7 
Aug.  7 
Aug.  7 


7  dys, 
7  dys. 
7  dys. 
7  dys, 
7  dys. 

August  5 

July  22 

August  5 
July  1  to  15 

July  1—15 

July  1-15 
10  dys.    July  31 

July. 

August  5 

July  15 

August  5 

Julv  29 

Jul.y  29 

June. 
7   dys.    Aug.  7 

June. 

Mav. 

July. 

May. 

July  8 

July  16  to  31 

July. 

August  5 

August  5 

July. 

June. 

July. 

June. 
2nd  wk.  July 

June. 


6,519 
4,691 
6,400 

163,369 

9,362 

!      27,585 ', 

8,868 

209,174 

!  9,58,700 

49,004 

9,292 

74,000 


257,600 

6,500 

30,720 

7,20,451 

2,920 

790 

5,874 

65,105 

113,200 

187,113 

10,300 

6,276 

5,653 

1,496 

28,278 

23,500 

7,811 

2,760 

870,871 

434,722  i 

2,600, 

60,979 

24,766 

90,772 


5,804 

6,200 

115,033 

7,221 

13,893 

5,936 

142,083 

8,68,900 

64,981 

8,728 

62,500 


250,470 
6,000 
26,600 

6,23,256 
3,448 


47,700 

172,900 

194,696 

9,205 

6,903 

5,169 

1,785 

26,297 

26,891 

8,125 

2,480 

833,880 

459,856 

2,500 

64,-295 

27,950 

71,003 


277,223 

479,034 

60,152 

14,9-27 

9,903 

5,729 

9,505 

29,895 

90,730  , 

18,555 

32,770 

17,382 

30,123 

2,68,300 

96,120 

14,582 

160,600  , 

39,400 

85,75,000 

74,686 

4,691 

38,200 

849,036 

45,875 

140,912  ! 

44,047 

1,079,870 

54,11,900 

1,611,000 

369,639 

74,000 

1,97,687 

1,02,612 

714,500 

48,750 

712,035 

15,80,273 

163,293 

12,547 

45,398 

615,765 

751,700 

745,793 

114,406 

6,276 

26,483  1 

340,450 
23,500 
36,766 
13,600 
870,871 
2,898,927 
20,750 

52,482 
865,495 


269,243 

557,612 

47,633 

13,534 

7,698 

6,780 

30,165 
87,755 
23,840 
36,195 
14,907 
30,234 
2,20,-200 
96,427 
14,715 

148,432 

34,200 

76,92,000 

62,812 

35,000 

636,622 
33,108 
94,925 
30,831 

795,486 
52,68,393 
1,496,701 

325,007 
62,500 

1,99,914 

1,22,818 

710,140 
44,000 

674,317 
13,12,413 

154,581 


506,168 
892,400 
1,068,891 
109,609 
6,903 
24,204 

359,183 
26,891 
34,974 
11.820 

833,380 

2,779,541 

19,25* 

54,420 
761,778 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


May 


May 
May 
June 
May 
May 
iJay 
May 


Gro.ss  Earnings. 


Net  Earnings. 


1911. 


1910. 


Alabama  Gt.  Southern . . 
July  I  to  May  31 
Atch.Top.  &  Santa  F#  .. 

July  1  to    May    31 
Baltimore    and  Ohio  .. 
July  1  to    May     31 
Canadian  Northern   . . 

July  1    to    June  30 
Canadian  Pacific    .... 

July  1  to     May  31 
Chesapeake  and  Ohio 

July    1    10     May  31 
Chicago  Great  West.    .. 

July  1  to  May  31 
Denver  &  Rio  Grande 
July  1  to  May  31 
Grand  Trunk  ol   Canada  : — 

Main  Line May 

Jan.  1  to  May  31 
Canada  Atlantic    . .       May 

Jan.  1  to  May  31 
Grand  Trunk  Westm     May 

Jan.  1  to  Mav  31 
Detroit  Or.  Hv.  &  Mil.     May 

Jan.l  to  May  31 
Total  for  Svstem    ..     Mayj 
Jan,  1  to  May  31 
LoDisviUeA  Nashville       May 

Julv  1  to  Mav  31 
Minn,  St.  P  4  S,9.M.  . .   May 

July  1  to   May  31 
Miss.  Kan.  4  Texas  ..     Mav 

July  1    to   May   31 
National  of   Mexico   ,.     May 

July  1  to  May  31 
New  York  Ont.  &  West.    May 

JoW  1  to    May  81 

Phil,   and  Reading   ,,    May 

July   1  to     May  31 

Coal  and  Iron  Co.  . ,     May 

July  1  to    May  31 

Total  both  Comps.       May 

July  1  to  May  31 

fttts.  Cm.Ch.4  St.  L  . .    Mav 

Jan.  1  to     May  31 
St.  Louis  &  San.  Fran.     Mav 

July  1    to    May  31 
Southern  Railway       ..June 

July  I  to  Jtme  30 

Union  Pacific    , , . ,  May 

July  1  to  May  31 

Wabash    May 

July  I  to   May  81         .. 


$857,988 

4,132,878 

8,783,037 
99,223,696 

7,518,036 
80,683,295 

1,465,600 
15,199,500 

9,312,057 
94,688,158 

2,575,507 
29,888,864 

1,0.56,215 
11,580,705 

1,914,«)5 
21,494,138 

£628,800 

2,831,600 

38,100 

163,600 

103,550 

552,350 

34,500 

167,950 

809,950 

3,715,600 

$4,272,017 

49,879,244 

1  075,621 

12.034,211 

2,063,127 

26,879,126 

3,601,581 

66,502,665 

791,108 

8,497,466 

4,061,254 

41,841,579 

2,956,714 

32,212,429 

7,017,968 

74,054,008 

3,106,196 

14,951,611 

3,301,176 

39,812,154 

4,615,532 

60,345,062 

9;698,095 

81,855,506 

2,884,843 

27,381,885 


$379,608 

3,850,054 

9,091,484 
96,534,165 

7,777,710 
80,812,497 

1,228,700 
12,821,300 

8,378,114 
86,181,671 

2,549,711 
28,721,609 

1,052,760 
11,071,703 

1,922,198 
21,560,651 

£586,900 

2,683,900 

36,200 

155,900 

109,500 

536,500 

34,100 

159,800 

766,700 

3,536,100 

$4,528,322 

48,199,674 

1,196,049 

14,068,812 

1,903,990 

24,593,195 

5,690,016 

55,453,667 

752,985 

7,785,924 

4,025,723 

41,488,367 

2,983,331 

31,239,235 

7,009,054 

72,727,602 

3,308,530 

16,432,930 

3,170,249 

38,020,133 

4,525,554 

67,294,508 

7,635,249 

82,719,189 

2,289,951 

26,428,708 


1910-11. 


$89,786 

1,135,648 

2,769,343 

33,881,149 

2,547,812 

23,117,207 

318,200 

4,165,800 

2,944,085 

33,675,160 

814,908 

9,940,965 

239,435 

2,930,188 

553,155 

5,997,662 

£209,400 

71S,0U0 

1,700 

12,000 

8,850 

90,850 

1,650 

8,100 

221,600 

826,950 

$998,228 

14,575,449 

267,624 

3,619,450 

485,396 

6,963,722 

598,625 

20,840,803 

246,712 

2,293,344 

1,511,195 

14,977,834 

40,160 

499,897 

1,551,355 

15,477,732 

842,307 

3,374,203 

1,066,392 

12,522,560 

1,461,372 

19,418,272 

2,664,282 

32,750,895 

416,420 

6.977.099 


1909-10. 


$123,736 

1,216,295 

2,754,581 

31,799,715 

2,130,540 

25,018,947 

292,800 

3,620,900 

2,,556,264 

81,122,040 

891,833 

11,470,304 

197,680 

2,706,421 

624,775 

6,235,314 

£211,400 

683,400 

3,900 

19,900 

18,100 

118,200 

2,900 

23,400 

236,300 

844,900 

$1,103,604 

16,791,603 

401,643 

5,893,340 

299,899 

6,122,275 

2,541,489 

22,193,952 

210,387 

2,234,853 

1,660,791 

16,312,079 

150,470 

1,230,369 

1,811,261 

17,542,448 

628,194 

3,615,441 

949,455 

11,530,345 

1,410,866 

18,658,762 

3,237,777 

36,828,819 

418,413 

7.726.249 


a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  a  in  milreis,  /  in  sucres,  h  in  drachmas,  t  in  pesetas,  j  in  Bolivian  currency,    k  m  Mexican  dollars. 

*  Including  North  West  Argentine  Section,    t  Including  Berbice  receipts.  ;  Including  Indian  Midland.    §  Including  Mexican  Southern  receipte. 
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THE    RAILWAY    TIMES. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON    DOCKS 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES. 


HIGH  WATER  4  TIMES  EVERY  DAY. 


1  h«ur  and  40  mlnntu  \ 
!r«in  Leniion   (Wattrlot)/* 


Xevci   less  than  JS  feet  alongs 


Oceati  t^'uays 


Ctunnel   to   Docks  bei»«  tlre(b:e<i   to  35   feet   at   lowest   low   writer 


LARGE    OCEAN     LINERS    DOCK    ANY     HOUR,    DAY     OR    NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.       No  Tender  required.       Docks  fully  equipped  with  Hydraulic  and  Electric  Appliances 

'•  Trafalgar  "  and  "  Prince  of  Wales  "  Dry  Docks,  875  feet  and  760  feet  long  respectively.    The  former  now  closed,  being  enlarged  to  897  ft.  long. 

W.'VREHOUSES.  BONDED  .\ND  FREE,  FOR  STOR.\GE  OF  WINE.  TOBACCO.  PROVISIONS.  C.RAIN.  So. 

A  new   16-acre  dock,   with  a  depth  ot  40  ft.  L.W.O.S.T.  is  now  open  for  the  accommodation  of  vessels. 

COMPLETE    EQUIPMENT   OF  GRAIN    ELEVATING   &   CONVEYING  MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD     GOODS     UNDER     COVER. 

Caal  Barge  Docks,  floating  14,000  tons  of  Coal  in  Lii^hters.  ready  for  the  Coalint;  of  Line  Steamers.      The  finest  installation  of  Coki  StoraRe  in  the  Kinsdom. 


'    STEAIMSHIF«3SERVICES.~^'" 

PARIS,  via  SOllTHAMPXOrM   fit   HAVRE.      Dally  each  way   tSundays  excepted). 

The  favourite  Normandy  Route  for  PARIS,  ROUEN,  ETRETAT   HONFLEUR,  CAEN.  TROUVILLE-OEAUVILLE,  SWITZERLAND,  SOUTH  OF  FRANCE,  &o 

New    Daylight    service    from    July     25th. 

Steamer  leaves  SOUTHAMPTON  at  12,0  midnifiht.  last  train  from  Waterloo  9.45  p.m.     Train  leaves  Ha\Te  8.8  a.m.,  due  Paris  ll-M  a.m. 

Steamer  leaves  Havre  12  Midnight,  last  train  from  Paris  7  50  p.nj-.  due  London  about  10.0  a.m. 

SOLITHAIVIPTOIM  AND  ST.   VIAL^O.     Passengers  and   Merchandise. 

SOUTHAMPTON   to  ST.  MALO— Tuesdays,  Thursdays  and  Saturdays.  |      ST.  MALO  to  SOUTH AMPTON— Mondays,  Wednesdays  and  Fridays. 

SOUXHAMPTOIM    AND    CHERBOURG.       Passengers  and  IVIerchandise, 

SOUTHAMPTON  to  CHERBOURG— Every  Tuesday,  Thursday,  and  Saturday    I      CHERBOURG  to  SOUTHAMPTON— Every  Monday,  Wednesday,  and  Friday 
at  12.5  midnight.     (Last  train  from  Waterloo,  9.45  p.m.l  I  night,  at  ii.o  p.m. 


r  ^^iIv  ('^'inla-s's  i^xrepted)  in  each  direction. 

From  SOUTHAMPTON— Steamer  sails  12.30  midnight.     Last  train  from  Waterloo  9.45  p.m. 
-    To  SOUTHAMPTON— Steamer  leaves  JERSEY  8  a.m.     GUERNSEY,  10  a.m.  (about). 


SOUTHAMPTON 

AVD    THE  .      . 

CHANNEL     ISLANDS.        [^J^psgy  ,0  GRANVILLE,  and  vice  rer,a 


JERSEY  to  ST.  MALO,  and  rice  r,-rsa 


Twice  weekly  each  way. 


There  are  also  services  between  SOUTHAMPTON  and  HONFLEUR,  with  Cargo  only. 
The  fuUest  information  on  all  points  connected  with  the  business  of  the  Docks  and  the  Steamship  Services  may  be  obtained  on  application  to  the  Docks  and 
Marine  Manager,  Mr.  T.  M.  Williams,  Southampton;    for  Passenger  Iratfic,  from  Mr.  H.  Holmes,  Superintendent  of  the  Line;    and  Goods  Iraffic.  from  Mr.  A. 
Malbv,  Goods  Manager,  Waterloo  Station,  S.E. 
(334) 


CHAS.J.  OWENS,  General  Manager. 


THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  ^Vagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  iron- 
work, AA/heels  and 
Axles       .        .        .        ■ 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able Of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  ^Vorking 
Order  maintained  by 
Contract   .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES, 

Grand    Prix,    Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter  "  Coupling. 
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THOMAS  TURTON&SONS,  ^- 
Sheaf  Works,  SHEFFIELD. 


LONDON: 

90.  CANNON  STREET, 
CITY. 


Spring  Steel, 

Cast    Steel    Forgings, 

Picks,    Hammers,     Tools, 

CAST  STEEL  FILES. 
RAILWAY   SPRINGS   &    BUFFERS, 


THE  SHREWSBURY  &  CHALLINER  TYRE  CO., 


MANCHESTER    AND    LONDON. 


LTD. 


SOLID    TYRES    for   Motor   'Buses,   Tower   Wagcms,    Lurries,     aad 

every  description  of  vehicle. 
Challiner's  Patent  Giant  and  World  Tyres  are  used  by  all  the  large  Railways. 
Wrought     Steel    Girder    Type    Wheels — Prices  on  application. 
MANCHESTER:  LONDON: 

Reg.  Office  :  KAY  ST.,    ARDWICK  GREEN,  MANCHESTER.  PAGE  ST.,  WESTMINSTER,  S.W. 

Pneumatic  Dept.  :   12  &  14,  ARDWICK  GREEN.  MANCHESTER.  VALMAR  RD.,  CAMBERWELL,  S.E. 


TUDOR 

ACCUMULATORS 

WITH 

AUTOMATIC 


Many  large  Plants  at  work  in  Electric  Railway, 
Tramway  and  Power  Stations. 

Complete  Battery  and   Booster   Plants 

Designed  to  suit  Special  Conditions. 


TUDOR  ACCUMULATOR  CO.,  LTD., 

119,   Victoria   St.,  LONDON,  S.W. 

Works:     DUKINFIELD,    near    MANCHESTER 


HEAD    OFFICES:    41,  OSWALD  STREET.  GLASGOW. 
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A  Convincing  Reason 

why  the    typewriter    purchaser    should  select  the 


cc 


REMINGTON 


jj 


has  always  been  furnished  by'the  uiuque  Remington 
strength  and  reliability. 

Eighteen  additional   reasons  are  furnished  by 
the    eighteen   original   impro\^emer\ts  found   in  the 
latest  Remington  Models  (Nos,  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COKIPANY, 

100,  Craceohurch  Street,  LONDON,  E.C. 

Talcpbons  No.  A«snua  SMS  (4  llnM). 


NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because    we  cut  do^vn  your   present  cost   40       to   GO  '". 

THEREFORE 

Shift  the  responsibility    on  to    us. 

Our  Brake  Shoes  last  2^  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal     braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending    of    metals    the    Shoe 

can  be  completely  worn  out  w^ithout  danger. 

One  Shoe  only,  interchangeable  and  reversible  5or  all 

classes  of    Carriages,  Wagons.  Vans,    etc. 

Doii't    theorise:    get    the    facts   from     the    list    of    Railways 

we  now  supply. 

Our   Representatives,     with   suitable   samples    for   trial,    are 

at  your  command. 

The  National  Rail  &.  Tramway  Appliances  Go.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone:  1198  Koyal.  !        Telegrams:  "' Brakeblock.  J.iverpool." 


1  ELECTRIC    POWER 
SIGNALLING. 


PRIMARY  BATTERY 
SIGNAL     MACHINES 


FOR 


Automatic     Signalling. 


BLOCK,   AND 
j  LOCK  &  BLOCK  INSTRUMENTS 

Operated  by   Battery  or  Magneto. 


SIGNALS  OUTSIDE  SNOW   HILL   SI  ATION. 
GREAT  WESTERN  RAILWAY    BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signalling  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W. 
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COMPANY    NOTICES- 


Canadian  Pacific  Railway  Company. 

DIVIDEND   NOTICE. 


AT    a    Meeting  of  the  Board  of  Directors 
of   the   Canadian    Pacific   Kaihvay   Compuiiy 
held  to-day,  the  following  Dividends  were  declared  : 
On  the   Preference   Stock,    Two  per   Cent,   for 

the  Half-year  ended  June  30th  last:    nnd 
On  the  Common  Stock,  Two  and  One-half  per 
Cent,    for    the    quarter    ended    30th    June 
last,  being  at  the  rate  of   Seven  per  Cent. 
per  annum   from  Ilevenue,  and  Three   per 
Cent,    per    annum    from    Interest    on     the 
proceeds    of    Land    Sales    and    from    other 
extraneous    Assets. 
Both  Dividends  will  be  paid  on  the  30th  September 
next    to    Shareholders    of    record    at     3     p.m.     on 
September  1st. 

By  order  of  the  Board, 

WALTER  B.  BAKER. 

Secretary. 
Montreal,  August  14th,  1911. 


Canadian  Pacific  Railway  Company. 

NOTICE    OF    SHAREHOLDERS. 

THE  Thirtieth  Annual  General  Meeting 
of  thi'  Sliarcholders  of  this  Company,  for  the 
election  of  the  Directors  to  take  the  planes  of  the 
retiring  Directors,  and  the  transactioiT  of  business 
generally,  will  be  held  on  Wednesday,  the  Fourth 
Day  of  October  nest,  at  the  principal  office  of  the 
Company,    at    Montreal,    at    Twelve    o'clock    noon. 

The  Common  Stock  Transfer  Books  will  close  in 
Montreal,  New  Tork,  and  London  at  3  p.m.,  on 
Friday,  September  1st.  The  Preference  Stock 
Books  will   close   in   London   at   the   same   time. 

All  books  will  be  re-opened  on  Thursday, 
October  5th. 

Bv  order  of  the  Board. 

WALTER  B.  BAKER. 

Secretarv. 
Montreal.  August  14th,  1911, 


East    Indian   Railway    Company. 

NOTICE  is  hereby  given  that  the 
Registers  of  Annuities.  Clapses  "  A,'  "  B."  and 
"'  C."  will  be  closed  from  Friday,  the  Is-t,  to  Saturday, 
the  30th  day  of  September,  1911.  both  days  inclusive, 
for  the  purpose  of  preparinaf  warrants  in  respect 
of  the  Annuities  "A."  "  B,"  snd  "C,"  for  the 
six  months  endin.?  the  30th    September,  1911. 

Transfers  of  the  a.boTe  Annuities  will  not  be  re- 
ceived at  this  Ofifice  while  the  Registers  remain 
closed. 

Bv  order. 

C.    W.  YOUNG,  Secretary. 
23/30,  Nicholas  Lane,  London,  E.C, 
10th  August,  1911t 


TENDERS    INVITED. 


Manchester  Ship  Canal. 

TENDERS  FOR  COAL. 


THE  Directors  of  the  Manchester  Ship 
Canal  Company  invite  Tenders  for  Coal,  to  be 
delivered  during-  the"  Twelve  Months  ending  September 
30th.    1912. 

Specifications  and  forms  of  Tender  may  be  obtained 
on  and  after  Thursday,  the  l/th  instant,  on  applica- 
tion at  the  Stores  Department,  ilanchester  Docks, 
TrafFord  Road,  Salford;  and  Tenders,  endorsed 
'■  Tender  for  Coal,"  must  be  delivered  to  the  under- 
signed not  later  than  10  a.m.  on  Wednesday, 
Aug-ust   23rd,   1911. 

Bv  order  of   the  Dir^tors, 

F.   A.   EYRE,  Secretary. 
41,    Spring-  Gardens,  Manchester, 
Aug-ust    17th,    1911. 

Dublin    and    South    Eastern    Railway 
Company. 

HE  Directors  of  this  Company  are 
prepared  to  receive  Tenders  for  the  Re-con- 
struction of  Three  Bridges  carrying  the.  railway  over 
the  Ovoca  and  Aughrim  Rivers,  near  Woodenbridge, 
Co.  Wicklow. 


rpi 


Plans  and  specification  may  be  seen,  and  forms  cf 
Tender  and  sched'ile  of  quantities  obtained,  at  the 
office  of  the  Chief  Engiaeer,  No.  53,  Westland  Bcw, 
Dublin,  between  the  hours  of  10  a.m.   and  5  p.m. 

Tenders,  addressed  to  the  undersigned,  and  marked 
'■  Tender  for  Bridges,"  will  be  received  on  or  before 
10  a.m.  on  the   Gth  day  of  September,  J911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

M.  F.  KEOGD. 

Secretary. 
Westland  Ro-w-  Station.  Dublin, 
.    9th  August,  1911. 


Baroda  State  Railways. 

TENDERS  are  invited  for  the   foUowlDg 
Permanent   Wav   Material;  — 
3.177  Tons  Steel  Flat-footed  Rails  CB-S.)  30  lbs. 
per  vard.   with    Fishplates. 
N<i.  678,940  Dog  Spikes. 
Specifications   and  Form  of  Tender  can  be  cbtained 
from   Messrs.    Rendel    and    Robertson,    13.   Dartmouth 
Street,     Westminster,     S.W..     on    payment     cf     One 
Guinea    (which  will  not  be  returned).     Tenders   must 
be    delivered    at   The   same    address    before    noon  on 
Fridav,    September  1st,    1911. 


Bombay,  Baroda,    and  Central  India 
Railway  Company. 

THE   Directors  are  prepared   to    receive 
up  to  noon  on  Tuesday,  22nd  August,  Tenders 
for  the   Supply  of:  — 

1. -Steam    Engines    and    Direct-Cun-ent    Dynamos, 

Air  Comnressors  and  Centrifugal  Pumps. 
2.  Paints. 
Tenders  must  be   made   on  forms,  copies  of  which, 
with   specifications,    c:iu    be   obtained    at   these   offices 
on  payment  of  21s.  each  (which  will  not  be  retnrred). 
The  Directors  do  not  bind  themselves  to  aecept  the 
lowest  or  any  Tender. 

C.    CROMMELIN, 

Secretary. 
Offices.   Gloucester  House, 

110,  Bishops^ate,  London,  E.C, 
^th  Auguft,   1911. 


THE  RSETROPOLITAN  AWALCAMATED 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

Patent   Shaft  and  Axletree  Co.,   Ltd.,   Docker    Bros.,  Ltd.,    and 
the    Witlingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDER  FRAMES,     WHEELS.     AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  *<  Brunswick  "  Weldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hermator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work, 


R^oistered  Oltlces:   SALTLEY.  BIRMINGHAIM. 
Telegrams  :  'METRO.-  BIRMINGHAM. 


London  Offices :  36.  VICTOKIA  STREET.  WESTMINSTER.  S.W.  ( 
"RAILCAR."  LONDON.  "  SHAFT."  WEDNESBURY. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees    of 

"THE    DRIVER'S    CAD    SIGNAL," 

THe     A.udible     and     Visible    arrangement    of    Si^nallin^    as    used     by    the 

GREAT    WESTERN     RAILWAY    COMPANY. 


By  this  system  the  Driver  receives  positive 
Audible  and  Visible  "Danger"  and  "AH 
Right"    Signals  In  the  Cab  oE   his   Engine. 


Being  In  action  at  all  times,  and  under  all 
•  •  .  .  climatic  conditions,  .  .  ■  . 
.    .    it    dispenses    with   Fog   Signalling.         . 


Offices:     31,   BUDGE    ROW.    LONDON.    E.C. 
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the     103rd.     ANNUAL      REPORT 


NORWICH  UNION 


Mutual 
Life    Office 


"  In  every  respect  a  progressive  aiul  prosperous  institution/' 

—DAILY  NEWS. 

(1)  The  NEW  BUSINESS  again  showed  a  remarkable  advance, 
the  amount  assured  in  the  year  being  ;f  5,585,785. 

(2)  The   INCOME  for  the  year  was  ;fl, 793,580. 

(3)  The  Funds  increased  by  over  THREE-QUARTERS  of  a 
MILLION,  and  at  the  close  of  the  vear  amounted  to 
^10.544, 138. 

(4)  The  Interest  Earning,  after -deduction  of  Income  Tax,  was 
£A  Is.  lld.% 

(5)  The  Claims  for  the  year  were  less  than  70%  of  the  amount 
expected. 


L 


Write  for  Annual  Report  and  Prospectus    to  Dcpt .  T. 

NORWICH  UNION  LIFE  OFFICE,  NORWICH. 


THE  REAL  MOTIVE  OF  THE  STRIKE. 

The  disimiiuiitiou  of  tlie  railway  men's  leaders  to  accept 
the  mediation  of  the  (io\ernnient  has  occasioned  some 
surprise  amonf^  those  who  do  not  understand  the  real 
motive  of  the  present  agitation.  That  motive  is  the  same 
as  it  was  in  1907  ;  it  is  the  determination  to  make  the 
railway  unions  the  dominating'  influence  in  railway  matters 
and  to  crush  the  non-unionist  out  of  existence.  The 
Conciliation  Boards  are  not  perfect  instruments  for  securing 
harmony  between  the  men  and  the  companies,  but  on 
the  whole  they  have  served  both  sides  well.  They  have 
given  the  men  much  that  they  wanted  and  they  have,  at 
the  same  time,  protected  the  companies  from  unreasonable 
demands.  No  doubt  their  operations  might  have  been 
carried  on  more  rapidly  ;  but  they  have  to  deal  with 
complicated  matters  and' considerable  delay  in  some  cases 
has  been  inevitable.  This  has  been  seized  upon  by  the 
agitators,  who  endeavour  to  foster  discontent  among  the 
men  by  every  possible  means,  and  they  have  roundly 
condemned  the  boards  and  all  their  works.  Their  proposal 
is  not  that  the  methods  of  the  boards  should  be  improved, 
but  that  they  should  be  abandoned,  and  in  their  place  these 
agitators  offer  their  services  to  the  railway  companies  and 
to  the  men.  They  are  convinced,  they  say,  that  if  only 
they  are  recognised  by  the  railway  companies  as  the  repre- 
sentatives of  the  men  all  trouble  will  be  removed.  We 
trust  that  this  insidious  proposal  will  continue  to  receive 
the  condemnation  of  the  companies.  Indeed,  we  do  not 
see  how  it  is  possible  for  the  companies  to  give  way  with 
any  justice  to  the  great  majoiity  of  their  servants  who  are 
not  members  of  the  unions  and  for  whom  the  unions  are  not 
in  any  wav  authorised  to  speak.  Let  there,  be  no  mistake 
about  the 'intentions  of  the  A.S.R.S.  leaders.  They  intend 
to  make  it  impossible  for  any  others  than  members  of  the 
unions  to  find  employment  on  the  railways.  Their  ideal 
is  the  complete  solidarity  of  railway  employees  under  the 
close  rules  and  discipline  of  their  orders.  If  anyone 
doubts  this  in  the  slightest  degree,  let  him  read  carefully 
the  official  organ  of  the  A.S.R.S.  The  Haihcay  Revieiv,  for 
instant  e,  referring  to  the  demands  of  the  South  Eastern 
railwaymen  that  non-union  men  .shall  not  be  employed 
there,  savs  in  its  current  issue  :  "  Things  being  as  Ihey 
are  in  the'labour  world  at  the  moment,  the  sooner  the  non- 
union man  gets  himself  extinguished  the  better  it  will  be 
for  all  concerned."  That  is  the  immediate  purpose  of  all 
the  agitation  and  threats  of  the  past  two  weeks— the 
extinguishment  of  free  labour,  the  negation  of  liberty,  and 
the  final  submission  of  all  railway  men  to  the  dictates  of 
the  executives  of  the  railway  unions.  This,  as  we  have  said, 
explains  the  point-blank  refusal  to  accept  the  offer  made 
by  the  Government  on  Thursday  of  a  Royal  Commission, 
and  the  instant  issue  of  orders  to  strike.  No  Royal  Com- 
mission would  ever  compel  the  companies  to  recognise  the 
leaders  of  the  railway  unions,  and  wdiile  it  might  afford 
redress  of  grievances  and  remove  causes  of  complaint  against 
the  Conciliation  Boards,  such  a  result  would  be  of  no  use 
to  executives  struggling  for  admission  to  the  board-rooms 
of  the  railway  companies.  It  was,  therefore,  expedient 
from  their  point  of  view  that  no  time  should  be  allow  ed  the 
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men  or  the  public  for  consideration  of  the  Government's 
original  offer,  and  with  almost  incredible  disregard  of  the 
real  interests  of  the  public  and  those  whom  they  are 
supposed  to  serve,  these  agitators  dispatched  fifteen 
hundred  telegrams  calling  out  railway  men  all  over  the 
countiy- — not  to  insist  upon  consideration  of  their  claims, 
because  that  was  already  granted,  but  to  fight,  to  obscure 
the  issue,  and  to  help  their  leaders  to  gain  what  they  have 
been  striving  for  during  many  years  past.  It  is  impossible 
not  to  feel  deep  sjanpathy  with  the  men  who  are  to  suffer 
for  this  astounding  callousness  on  the  part  of  those  who 
should  protect  their  true  interests.  Men,  indeed,  suffer  in 
this  world  for  their  ignorance  even  more  than  for  their 
sins,  and  the  railway  employees  by  their  blindness  are 
running  terrible  risks  of  untold  pain  and  suffering.  The 
circumstances  are  too  serious  for  recrimination ;  and 
the  railway  managers  are  quite  rightly  overlooking  the 
gross  infraction  of  the  agreements  into  which  the  men 
entered  in  1907.  It  is  no  feeling  of  rancour  which  prevents 
the  companies  from  yielding  to  the  men  ;  but  a  deter- 
mination to  do  their  duty  by  the  public  and  the  share- 
holders as  well  as  by  their  men.  With  the  loyal  assistance 
of  the  Government  they  will  be  able  to  avoid  the  con- 
sequences of  the  rash  action  of  the  emploj'ees  and  it  is 
inconceivable  that  in  the  circumstances  any  considerations 
of  false  sentiment  will  influence  the  Government  towards 
any  action  which  should  lay  them  open  to  a  charge  of 
partiality. 

THE  RAILWAY  HANDY-MAN. 

Two   recent   events — the   introduction   of   another   fog- 
signalling  device   and   the   summer  meeting  of  the  Per- 
manent Way  Institution — naturally  direct  attention  to  the 
platelayer.     Truly,  he  is  the  handy-man  of  the  railway. 
He  not  only  attends  to  his  legitimate  duties  on  the  line, 
but  acts  as  porter  at  country  stations  in  an  emergency  ; 
his  wife  attends  to  a  level  crossing  :    he  mends  broken 
signal-wires    and    executes    numerous    other    temporary 
repairs  about  a  station.     Ne.xt  to  mechanics  and  artisans, 
of  which  there  were  78,389  employed  on  the  railways  of 
the  United  Kingdom  on  December  31,  1910,  platelayers 
are   the   most   numerous   in    the   various   occupations   of 
railway   service,    there   being   66,305.     Whilst   not   filling 
such  a  dangerous  occupation  as  a  shunter  or  goods  guard, 
the  number  of     fatal  accidents  to  platelayers  is  greater 
than  in  any  other  grade.      During  the  year  1910  there 
were    95    platelayers   killed,    the   next    highest    being   47 
porters.     These  include  those  killed  in  goods  sheds,  etc. ; 
away  from  the  movement  of  trains  and  under  the  head  of 
injuries  in  goods  sheds,   &c.,  porters  come  highest  with 
5,612  cases  and  platelayers  next  with  2,473.     But  the  sad- 
dest part  of  the  story,  so  far  as  platelayers  are  concerned,  is 
that  nearly  one-half  of  the  casualties  to  platelayers  out 
on  the  line  proved  fatal.     Of  the  95  fatal  accidents  to 
platelayers    mentioned    above,    90    were    caused    b}'    the 
movement  of  trains.     But  the  non-fatal  cases  caused  by 
the  movement  of  trains  only  numbered  116,  so  that  out 
of  206  accidents  to  platelayers,  43.7  per  cent,  were  fatal. 
The  platela3'er  serves  a  very  important  role  on  a  railway 
when  he  acts  as  fogmair.     This  reminds  us  of  the  wonderful 
freedom  from  fog  we  now  enjoy  as  compared  with  a  few 
years  ago.     This  is  not  the  place  to  discuss  the  why  and 
wherefore  for  this  happier  state  of  affairs.     Suffice  for  us 
that    such   is    the    case.     With    becoming   gratitude,  and 
remembering  that  "  he  who  thinketh  he  standeth  should 
take  heed  lest  he   fall,"  we  would  call  attention  to  the 
fact  that  since  the  West  Hampstead  collision  of  October, 
1907,  there  has  not  been  a  serious  accident  on  our  railways 
due  to  fog.    The  Board  of  Trade  have  reported  on  five 
accidents  since  then,  three  of  which  occuned  in  the  same 
fog— that  of  January  21  and  32,  1909— and  on  t^e  same 
line— the  Lancashire  and  Yorkshire..  '-In  one  of  the  latter 
a  driver  was  IciUed,  but  that,  fortunately,  is  the  only 


fatality  recorded  for  nearly  four  years.  Since  that  un- 
fortunate mishap,  now  two  and  a  half  years  ago,  the 
Board  of  Trade  have  not  had  occasion  to  report  on  any 
train  accident  which  has  occurred  during  fog.  But  while 
we  have  enjoyed  this  greater  freedom  from  fog  and  a 
consequent  higher  immunity  from  accident,  fogs  have, 
unfortunately,  yet  to  be  contended  with.  We  may,  how- 
ever, hope  that  the  conduct  of  our  enoiTnous  traffic  under 
the  unusual  conditions  that  prevail  during  foggy  weather 
wall  continue  to  be  as  remarkably  free  from  mishap  as 
in  the  past.  For  this  we  have  to  be  grateful  to  enginemen, 
signalmen  and  fogmen.  To  the  first-named  we  are  espe- 
cially thankful.  They  have  practically  to  feel  their  way 
and  grope  from  signal  to  signal,  relying  upon  some  land- 
mark, such  as  a  bridge  or  house,  to  tell  them  where  they  are. 
Signalmen  have  a  very  trying  time,  too,  in  making  sure 
that  the  tail-lamps  are  on  the  trains  and  in  communicating 
with  the  men  in  charge  of  trains  that  are  shunting.  We 
have,  further,  known  cases  where,  there  being  three  or 
four  running  lines  in  the  signalman's  charge,  he  has  been 
uncertain  on  which  line  a  train  has  passed.  The  fogman, 
too,  is  worthy  of  our  gratitude,  not  because,  as  is  generally 
assumed,  he  has  a  rough  time  of  it — on  the  contrary,  he 
has  what  is  ^nrlgarW  called  a  soft  job,  being  provided  with 
shelter,  a  fire  and  overcoat  and  being  fed  free  of  cost  to 
himself  at  regular  intervals — but  for  the  care  with  which 
he  does  his  work.  In  looking  through  the  Board  of  Trade 
reports  on  railway  accidents  we  can  only  find  one  case 
where  the  fogman's  action  or  inaction  contributed  to  a 
mishap  that  called  for  an  inquiiy  by  the  Board  of  Trade. 
Jlechanical  fog-signalling,  like  automatic  signaling,  has 
advantages  in  eliminating  the  human  agent  so  apt  to  fail, 
but  a  machine  cannot  talk  or  exercise  discretion,  and, 
altogether,  the  matter  requires  careful  consideration  before 
it  is  decided  to  dispense  with  hand  fog-signalling,  which, 
among  other  things,  would  take  money  from  the  platelayer 
who  acts  as  fogman  and  who  may  truly  be  called  the 
railway  handy-man. 

SHOULD  STRIKERS  WEAR  A  BADGE  ? 

In    view   of .  the    imitation    of    the    sabotage   methods 
of     the    French     railway    strikers    which    has    already 
commenced   in    the  North,  we    would    suggest    that    the 
representatives    of      railway     companies'      interests      in 
the    Legislature    should    immediately     consider    the    ad- 
visability   of    securing    legislation    to    require   men  who 
are   on    strike   to  wear  a  badge.       Preferably  the  badge 
might  be    that    of    the    men's  organisation,  which    they 
generally  take  a  pride  in  wearing  at  a  time  of  excitement, 
and  for  the  liberty  of  displaying  which,  while  at  work, 
quite  a  number  of  battles  have  been  fought  by  men  of 
the  tramway  service.     The  wearing  of  their  own  emblem 
w-ould  obviate  any  objection  which  might  be  raised  if  it 
were  proposed  to  issue  a  Govenmient  or  a  police  badge 
for  strikers.     Once  the  strikers  are  all  labelled  the  control 
of  them  by  their  officials  would  become  of  a  fimier  character, 
and  the  authorities  would  soon  be  able  to  detennine  the 
truth  or  otherwise  of  the  statements  that  strikers  have 
taken  no  part  in  the  riots  so  prevalent  in  the  Midlands 
and  the  North  during  the  past  fortnight.     It  is  specially 
important    now    that    "  peaceful  "    picketing    has    been 
legalised  that  pickets  should  display  badges.  1.   »    ., 


Accident    at    a    Glasgow<    Station .\t    Queen    Street    Station, 

Glasgow,  the  terminus  of  the  high-level  North  British  line,  on 
Saturday,  a  crowded  passenger  train  from  Edinburgh  failed  to 
pull  up,  owing,  it  is  supposed,  to  the  failure  of  the  brakes,  and 
the  engine  ploughed  through  the  stationarv  butters,  mounted 
the'  main  platform  (which  was  crowded  with  holiday-makers), 
dashed  across  to  the  opposite  side,  and  crashed  against  a 
refreshment  buffet.  Lord  Provost  Sir  .Vrchibald  M'EnnisShaw, 
of  Glasgow,  had  a  hairbreadth  escape,  jumping  clear  with  Mr. 
Fiddes  Watt,  the  Scottish  artist.  The  noise  of  the  crash  warned 
those-  on  the  platform,  or  the  consequences  ;nust  have  been 
appalling.     Eight  persons  in  the  train  were  cut  and  bruised. 
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MONEY  AND  STOCK 
MARKETS. 


Settlement  Dates. 
Consols. — Friday,' September  i. 


Continuatioa  Days 

Mines      Aug.  28 

General ,.     29 

Mines      Sept.  11 

General „     12 

Minsi      ,     25 

Gs.ieral ,,     26 


Pay  Days. 


Ticket  Days. 

Mines Aug.  29 

General 30 

Mines Sept.  12 

General    ....     „     13 

Mines 26 

General    ....     „     27 

Our  usual  comparison  of  the  present  position  of  the 
'Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Aug.  31 
Sept.  14 
Sept.  2S 


Bank's  Coin  and  Bullion 

Total  Reserve     

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation 

•  Bank  Rate*  

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.{spot) 

■  Consols  (account) 

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange 

.  New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 

•  Calcutta  transfers  .... 
Hong  Kong  transfers  .. 
Shanghai  transfers     . , . . 


This  Week.     Last  Week. 


Same    Week 
Last  Year. 


^£40,083,642 
;£28,6o9,272 

555  per  cent. 
i,  29,924,370 
3    per  cent. 
2  J    per  cent. 
{287,080,000 

24d. 
78! 

93f. 

25f.  20|C. 

?4.83| 

lolJd. 
IS.   4d. 
IS.  9Jd. 
2S.  4Jd. 


;£39,674.922 
^£27,601, 177 

54  J  per  cent. 

430.4^^3.745 
3  per  cent. 
2^  per  cent. 
^223,282,000 

78J 

9ii. 

25f.  26c. 

$4-83i 

1 6  Ad. 

loMd. 

IS.  4;,'c.d. 

IS.  9Jd. 

2S.  4rtd. 


439.921.963 
429.959,033 

53  J  per  cent. 
428,412,930 
3  percent. 
2  i  per  cent. 

4299,079,000 

24j'5d. 

i         81 
96M. 
25!.  23c. 
?4-83i 

lywd. 
loyd. 

IS.  4d. 
IS.  9^d. 
2s.  4|d. 


Fluctuations  in  the  Bank  Eate,  1908  to  1911- 


3  per  cent., 

2  ., 

5  ., 

4i  ..        „ 

2  M         .. 

3i  >i        .. 

6  .. 
-2*  ..        .. 


Jan.  2. 

1908. 

Jan.  16. 

1908. 

Jan.  23. 

1908. 

Mar.  5. 

1908. 

Mar.  19 

1908. 

May  2B. 

1908- 

Jan.  H 

1909. 

Apr.  14 

1909. 

3  per  cent. 

4  „  ,, 

5  ..  „ 
4i  ,.  ., 
4  „  >■ 
3i  ,.  ., 

3  „ 

4  „ 


Oct.  7,  1909. 
Oct.  14.  1909. 
Oct.  21.  1909. 
Dec.  9,  1909- 
Jan.  5.  1910. 
Jan.  19.  1910. 
Feb.  10,  1910. 
Mar.  17,  1910. 


percent.  June  1,  191C- 
June  8.  1910- 
Sept.  29.  1910- 
Oct.  20.  1910- 
Nov.  30,  1910. 
Jan.  25.  1911- 
Feb.  15.  1911. 
Mar.  9,  1911. 


This  week  the  figures  of  the  Bank  return  show  that 
;£'i  10,000  was  received  in  coin  from  the  provinces,  and 
^299,000  in  bullion  from  abroad,  while  the  active  circu- 
lation of  notes  decreased  by  £,'539,000.  The  Reserve  is, 
therefore,  ^£^948, 000  higher,  bringing  it  to  the  handsome 
figure  of  £'28,609,000.  Public  Deposits  and  Other 
Deposits  show  little  change,  the  former  being  £,168,000 
higher,  and  the  latter  £156,000  lower.  Government 
Deposits  are  unaltered.  The  principal  change  is  a  decline 
of  £^902,000  in  Other  Securities,  arising,  no  doubt,  out  of 
the  arrangements  which  have  been  made  for  propping  the 
Yorkshire  Penny  Bank.  The  ratio  of  Reserve  to  the 
liabilities  of  the  Bank  is  higher,  by  nearly  two  points,  at 
55.9  per  cent.  The  rates  charged  for  day-to-day  money 
and  for  short  loans  are  a  shade  higher  than  they  were  last 
week,  and  discounts  have  stiffened  appreciably.  But  the 
state  of  Other  Deposits  shows  that  the  resources  of  the 
market  are  adequate,  and  the  way  gold  is  coming  into  the 
Bank  inspires  confidence  in  monetary  conditions  as  far  as 
they  can  be  foreseen.  The  industrial  unrest  is  not  likely 
to  affect  the  state  of  the  money  market  very  much,  and  if 
it  exercises  any  influence  at  all  it  will  probably  tend  to  make 
money  cheaper  by  diminishing  occasions  for  its  use.  The 
period  is  one  of  harvest.  The  fruits  of  Limehouse  speeches 
and  other  budget  oratory  are  being  gathered  in.  The 
Lords  have  been  fettered,  and  the  proletariat  let  loose. 
Incidentally  the  Stock  Exchange  has  been  subjected  to  a 
series  of  shocks  which  cannot  fail  to  still  further  reduce 
the  con-fidence  which  was  at  one  time  reposed  in  the  safety 
and  security  afforded  by  Home  Rails  as  investments.  The 
recovery  in  prices,  which  we  \\ere  glad  to  record  when  we 
last  went  to  press,  was  not  long  lived.  Dealers  began  to 
get  uneasy  about  the  labour  situation  the  very  next  morning. 


and  subsequent  events  have  shown  that  the  forebodings 
w  ere  only  too  well  founded.  Prices  were  marked  down  on 
-Saturday  as  a  measure  of  precaution,  the  amount  of  busi- 
ness conducted  being  very  small,  and  quite  insufficient  to 
account  for  the  change.  Monday  was  continuation  day, 
and  markings  down  were  soon  supplemented  by  real  sales, 
as  well  as  sales  initiating  bear  operations.  The  falls  were 
consequently  still  more  pronounced,  in  spite  of  the  very 
UKxlerate  rates  for  contango,  which  were,  in  most  cases, 
T,}.  per  cent,  to  4  per  cent.,  and  in  only  a  few  cases  4^ 
per  cent.  South  .American  Rails  were  done  at  the  same 
rate.  These  were  also  weak,  and  falls  occurred  where  any 
change  was  made.  Trunks  and  Mexicans  declined  as 
well,  but  Canadas,  exceptionally,  closed  |  higher.  The 
most  remarkable  falls  in  the  Home  Rail  swtion  were  3  in 
Brighton  .\  and  .South  Eastern  A,  2}^  in  North  Eastern' 
Consols  and  London  North  Western,  and  falls  of  2 
occurred  in  London  South  Western  Ord.,  Great  Eastern, 
(irt^t  Western,  and  Great  Central  1894  Preferred. 
Declines  oif  i  and  over  were  too  numerous  to  mention,  and 
there  were  practically  no  stocks  in  the  active  list  that 
escaped  a  reduction  of  quotation.  The  next  day  a  better 
feeling  ensued.  It  was  thought  the  depression  of  prices 
had  been  overdone,  and  some  recovery  took  place,  though' 
it  was  irregularlv  distributed  and  did  not  bv  any  means 
embrace  the  whole  list  of  active  securities.  In  Home  RaiLs, 
.North  London  fell  2I,  Chatham  2nd  Pref.  i,  Fumess  i. 
Great  Central  'gi  and  '94  Pref.  eacJi  i.  On  Wednesday, 
though  the  settlement  disclosed  three  smaJl  failures, 
besides  giving  rise  to  many  rumours  of  help  being  required 
in  several  quarters,  the  general  tone  was  more  cheerful. 
It  was  felt  that  things  might  ea.sily  liave  been  much  w-orse. 
Prices,  after  having  been  quoted  at  a  reduction  upon  the 
figures  of  the  night  before,  by  way  of  precaution,  tended 
to  recover  during  the  day.  Several  falls,  however, 
occurred  in  .American  Rails,  and  Canadas  w^ere  affected  by 
s.iles  from  Berlin.  Fortunately  the  movements  of  United 
States  stocks  have  now  but  little  influence,  and  the  day 
ended  in  a  spirit  of  hope.  On  the  following  da\-  this  spirit 
gathered  strength  enough  to  initiate  a  rise  in  Home  Rails, 
which  included  advances  of  if  in  London  and  North 
Western,  i^  in  Great  Eiastern,  and  1  in  North  Eastern 
Consols.  Canadas  rose  in  spite  of  a  further  decline  in  the 
.American  market,  and  foreign  rails  were  higher  in  many 
cases. 

On  Friday  the  rise  which  had  begun  the  day  before, 
founded  on  the  efforts  of  the  Government  to  pacify  the 
railwav  trouble,  was  checked  by  the  fact  that  these  efforts 
had  not  averted  the  declaration  <?f  a  strike.  But  the  check 
did  not  amount  to  very  much,  certainly  to  not  so^much  as 
onlookers  might  have  expected  from  recent  fluctuations 
w-hich  ha\e  iuxompaniied  the  crescendo  and  decrescendo 
of  rumour  and  cohjection  upon  the  event.  Midland 
Delerred  was  marked  down  by  i},  with  little  business 
done.  North  Western  and  Great  Western  fell  a  point 
each,  and  there  were  other  falls,  most  of  them  in  mere 
fractions.  Towards  noon  the  tendency  was  again 
upwards,  and  nearly  everv  stock  in  the  active  list  closed  at 
prices  better  than  the  worst.  Of  course,  a  great  deal  of 
the  support  afforded  to  the  market  must  be  ascribed  to  the 
repurchases  of  bears  who  had  foreseen  the  issue  of  nego- 
tiations and  it  is  no  doubt  a  wise  policy  for  speculators 
who  have  sold  short  to  close  their  commitments  early, 
because  the  effect  of  an  actual  strike  is  usually  to  stiffeii 
the  backs  of  genuine  holders  and  to  reduce  the  amount  of 
stock  coming  on  the  market. 

The  principal  movements  of  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  : — 


Name  of  Stock.       Rise.  Fall. 
British  Funds. 
Consols,  2}  per  cent.  —  ••     i 
Do.  (ace.)  2i  per  cent.  —  ..     i 

British  Railways. 
Barry  43eferred    ....  —  xd  2 


Name  of  Stock.         Rise.  Fall . 

Caledonian    —   . .    i 

Do.     Pref.  Con.  Ord.  —  . .      i 
Do.     Def.  Con.  Ord.    —  . .     S 

Central  London    —  xd  i 

Do.     Deferred    —  . .  2 
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Name  o£  Stock.  Rise. 

City  and  S.  London    —  • 
East  London  Con.     . .   —  . .      s 

Fumess      —  •  •   - 

Great  Central  Pref.      —  •.   i* 

Great  Eastern —  ..   ij 

Gt.Nthn.Pref.Con.Ord. —  xd  2 
Do.       Dei.  Con.  Ord. —  . .  25 

Great  Western      —  xd  4! 

Hull  and  Bamsley       —  xd  44 
Lancashire&Yorkshire  —  x^  3 
London  Br.&  S.Coast    —  xd  3 

Do.     Deferred    —  ..   4i 

London  Chat.  &  Dover  —  . .  \ 
London  &  N.  Western  —  xd  5J 
London  &  S.  Western —  xd  4 

Do.    Def .  Con.  Ord.    —  . . 
London,  Tilbury,  &c.     —  xd 

Metropolitan —   .  • 

Metropolitan  District  —  . . 
Midland  Def.  Ord.  . .  —  xd 
N  Drth  British  Pref  .Ord  —  • . 

Do.     Def.  Ord —  . . 

North  Eastern  Cons.      —  xd 

North  Staffordshire      —  xd 

South  Eastern      ....  —  xd 

Do.     Deferred    ....  —  . . 

Tag  Vale —  xd 

Underground  Electric  —  . .  — 
Do.  4  J  p.c.  Bonds . .  —  • .  — 
Do.  6  p.c.  Bonds   . .  —  . .    i 
Colonial  Railways. 
Canadian  Pacific   ....    —  . .   3i 
GrandTrunk  of  Canada  —  . .   li 
Do.  4  p.c.Guarauteed  —  . .  — 
Do.  ist  Preference     —  . .  — 
Do.  2nd  Preference    —  . .  — 
Do.  3rd  Preference     —  . .   2i 
American  Railways. 
Atchison  Common  . .   —  . .     i 
Baltimore  and  Ohio..   —  ..      J 
Chesapeake  and  Ohio    —  .  •     | 
Chicago  GL  Western     — 


Fall       Xame  of  Stock.  1 

I J    Denver  &  Rio  Grande  — 


I'll 


RAILWAY  ACCIDENTS  IN  1910. 


Do.  Preferred  ....  — 
Erie  Common — 

Do.   1st  Preference      — 

Do.  2nd  Preference    — 

Illinois  Central     2 

Louisville  &  Nashville  — 
Missouri  Kans.&Texas  — 
New  York  Central  . .  — 
N.Y.,  Ont.  &  Western  — 
Norfolk  &  Western  . .  — 

Do.     Preferred  ....  — 

Pennsylvania    — 

Reading  Common  . .  — 
Southern  Pacific  Com.  — 
Southern  Common  . .   — 

Do.  Preferred — 

Union  Pacific   — 

Do.     Preferred   ....  — 


I 
I 
2* 

I 


xd  li 

..  2i 
..  24 
..   I 

'.'.  6| 
..    14 


Chicago  Mil.  &  S.  Paul 


—  xd   6 


U.S.  Steel  Corp.  Com.  — 

Do.  7  p.c.  Cum.Pref  — 
Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  i 
BuenosAyres  &  Pacific  I 
BuenosAyres  Gt.Sthm. — 
Buenos  Ayres  Western  — 
Central  Argentine    ..   — 

Do.     Deferred     ....   i 
Cent.Uruguay  of  Mont.  — 
Cordoba  &Ros.  I  stPref.  i 
Cordoba  Cent,  ist  Pref. — 

Costa   Rica    — 

Cuban   Central      ....  — 

Leopoldina     4 

Mexican  Ordinary    ..  — 

Do.  1st  Pref.,  8  p.c.     —  . 

Do.  2nd  Pref.,  6  p.c.  —  . 
Nitrate  Ordinary....  —  . 
Ottoman{Smyma  to  Aidin)- 
Un.  of  Havana  Ord  ..     4   . 


-   ..   2i 


Weekly  Traffic  Summary. 

The  trafftc  receipts  for  the  week  ended  August  13,  as 
officially  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,529,789,  which  was 
earned  on  21,521  miles,  being  at  the  rate  of  £117  iis.  od. 
per  mile  of  line  open.     For  the   corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2.530,571, 
with  21,467  miles  open,  or  £117  17s.  8d.  per  mile.     There 
was  thus  a  decrease  of  £782  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  a  decrease  of  6s.  8d.  in  the  receipts 
per  mile.     Thirty-five  of  the  returns  distinguish  betweeu 
the  receipts  from  passenger  and  goods  traffic,  and  these 
how  an  increase  of  £179,532  (or  £8  7s.  lod.  per  mile)  in 
he  passenger  receipts,  and  a  decrease  of    £173,927   (or 
£8  8s.  5d.  per  mile)  in  the  receipts  from  goods  traffic.     The 
aggregate  increase  of  the  thirty-five  railways  for  six  weeks 
in   the   passenger   receipts   has   been   £47020,   while   the 
aggregate  decrease  in  the  goods  traffic  was  £40,025.     The 
aggregate  receipts  of  the  fifty-two  railways  for  six  weeks 
(July  2  to  August  13)  amouiated  to  £15.038,655,  in  com- 
parison with  £15,064,088  in  the  corresponding  period  of 
last  year— a  decrease  of  £25,433-     The  figures  this  week 
include  the  Bank  Holiday  traffic. 

TENDERS  REQUIRED  FOR  TORONTO  UNDERGROUND. 

It  is  announced  that  earTy  in  September  the  Toronto  Board 
of  Control  will  call  for  tenilers,  from  British  contractors,  for 
the  construction  of  the  underground  railway  project  in  that 
city,  which  has  been  under  consideration  for  some  time  past. 
The  cost  of  the  contract  which  is  about  to  be  let  wiil  be  in  the 
neighbourhood  of  ;£J8oo,ooo. 


The  report  by  the •  Railway 'Department    of    the    Board    of 
Trade   on    the  number  of  accidents   on     the    railways    of    the 
I'nited   Kingdom  during   1910   states  that  there    was    a    con- 
siderable   increase   in    the  number   of    passengers     killed    and 
injured    in   accidents  to  trains  during   the   year   as   compared 
with   1 909.      This  was  mainly  due  to  the  serious  accidents  at 
Stoats  Nest,  OrmskirU,  Willesden,   and  Hawcs  Junction,  and^ 
as  regards  the  number  of  injured,  to  an  accident  near  Roscrea,. 
in   Ireland.     The  casualties  to  passengers  in  accidents  caused 
by   the  movement   of  trains  and   railway  vehicles,   other    than 
train  accidents,  were  much  more  numerous  than  those  caused 
bv  train  accidents,  but  they  differed  from  the  latter,    sa)-^   the- 
report,   in  that  they  largely  arose  from  the  carelessness  of  the 
passengers  themselves. 

Altogether,  1,062  persons  were  killed  and  8,342  injured — an 
increase  of  91  killed  and  750  injured  as  compared'  with  1909. 
The  average  for  1899-1908  was  1,142  killed  and  7,200  injured. 
Twenty-three  passengers  were  killed  and  1,111  injured  from 
accidents  to  trains,  rolling  stock,  permanent  way,  etc.,  and  96 
killed  and  2,210  injured  by  accidents  from  other  causes.  There 
were  nine  servants  of  companies  or  contractors  killed  by 
.accidents  to  trains,  rolling  stock,  permanent  way,  etc.,  and 
113  injured;  while  374  ser\-ants  were  killed  and  4,605  injured 
by  accidents  from  other  causes.  Of  other  persons,  two  were 
killed  and  seven  injured  by  accidents  to  trains,  etc.,  75  killed 
and  35  injured  at  level  crossings,  and  41  were  killed  and  125 
injured  while  on  business  at  stations,  etc.  This  last  numl>er 
also  includes  persons  not  coming  in  the  above  classification. - 
During  the  year  two  fatal  and  32  non-fatal  cases  of  injury  to 
their  servants  were  reported  by  dock  companies  and  harbour 
authorities  as  having  occurred  by  the  movement  of  vehicles 
on    railway  lints   belonging  to  them. 

In  the  ten  years  ending  with  1909  one  passenger  was  killed 
on  the  average  in  every  72,000,000  journeys,  and  one  injured  in 
ever\-  2,200,000,  as  compared  with  one  in  56,800.000  killed  and 
one  in  1,200,000  injured  in  1910.  The  risk,  it  is  stated,  is 
really  less  than  these  figures  indicate,  since  they  take  no 
account  of  the  journeys  of  season-ticket  holders,  the  number 
of  whom  has  greatly  increased  in  recent  years.  Taking  the 
number  of  journeys  into  account,  it  will  be  found  that  in  1910 
one  passenger  was  killed  in  ever\'  13,600,000  journeys,  and  one 
injured  in  ever\'  591,000  journeys,  as  compared  with  one  in 
10,900,000  killed,  and  one  in  621,000  injured,  the  averages  for 
the  previous  ten  years.  Many  of  these  accidents,  the  report 
states,  are  due  to  want  of  care  on  the  part  of  the  passengers 
themselves.  They  do  not,  as  a  rule,  form,  the  subject  of 
inquiry  by  the  inspecting  staff  of  the  Board  of  Trade. 

-As  regards  the  casualties  to  servants  of  railway  companies, 
the  report  states,  it  is  mentioned  that  the  proportion  to  the 
total  number  of  men  exposed  to  danger  was  one  in  67,  while 
the  average  proportion  for  the  ten  years  ending  with  1909  was 
one  in  6S.  The  average  of  the  previous  ten  years  for  railway 
servants  shows  39  killed  and  12,833  injured. 


BANK  RETURNS. 


The  return    of   the   Bank   of  England   for  the  week   ended 
Wednesday,   .August   16,  compared  with  that  for  the  previous - 
week,  shows  the  following  changes : — 


The  Dover-Ostend  Service — ^Two  turbine  boats  are  to  be  added 
to  the  fleet  of  the  Belgian  -State  Railway  Administration. 
During  llie  first  six  montiis  of  this  year  57,177  passengers  were 
carried  between  Dover  ariH  'Dstend. 


Aug.  17, 
1910. 

BANKING 
DEPARTMENT. 

Aug.  9, 
1911.BI 

Aug  16. 
1911. 

Increase. 

Decrease. 

£ 

3,517,051 

17,566,143 

88,730,093 

23,254 

5116,040,530 

28,389,988 

28,799,935 

1,159,098 

LiabUitim. 

£ 
3,466,739 
7,651,734 

£ 
3,484,569 
7,820,292 

£ 

17,830 
168,558 

16,609 
Decrease. 

901,639 

14,105 

£ 

— 

43,469,688 

43,313,347 

156,541 

7  Day  Bills     

14,902  ;           81,511 

14,967,286  1    14,967,286 
26,527,800  [    25,626,161 

— 

AueU. 
Govt  Securitiea  

Increase. 

other        do 



Notes 

GoM  and  Silver  

26,558.745 
1,102,432 

27,661,177 
54.10  P.O. 

3  P.O. 

2ip.o. 

,  27,520,945 
1,088,327 

28,609,272 

962,200 

1,118,741 

1,118,741 

29,959,033 

53.19' p.c. 

Sp.c. 

2H  p.i!. 

Increase. 
948,095 

Decrease. 

55.91  P.O.  ,           — 
3   p.c.                — 
2{Jp.o. 

— 

Bank  Rate    

— 

Market  Rate  

— 

ISSUE  DEPARTMENT. 

Increase,        Decrease. 

£ 

38,762,865 
57,212,865 
28,412,930 

£ 
38,672,490 
57,022,490 
30,463,745 

£ 
38,995,315 
57,445,315 
29,924,370 

£                  £ 
422,825                 — 

Notes  iBsuod 

Circolation   ; 

422,825 

539,375 
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THE  RAILWAY  STRIKE. 


THE  CONCILIATION  BOARDS. 

In  the  l<ill()\viii_i;-  l>;ijj;t>  wo  .^ivc  aii  uiuline  of  the  priiicip.il 
events  <iurin_a;  the  past  week  k'Mciinj^  up  to  what  must  now  br 
described  ;is  the  jjreal  railway  stril<c.  Before  deahng  with  the 
immediate  situation  we  sununarise  brielly  the  histor\-  of  tile 
Railway  Conciliation  Hoard--, which  arc  now  so  bitterly  attacke<l 
bv  the  men.  These  are  the  result  of  a  prolonged  ju^itation 
which  culminated  in  October,  1907.  J'^arly  in  that  year  the 
Anialgamatetl  Stxieiy  of  Railway  Servants  put  out  what  was 
known  as  the  "all  grades  progranmu',"  which  included  demands 
that  were  speedily  shown  by  the  railway  companies  to  be  utterly 
impracticable.  In  fact,  it  was  generally  recognised  that  the 
programme  was  not  regarded  seriously,  even  by  the  association, 
but  was  launched  as  a  ballon  d'essai,  with  the  obji-ct  t>f 
securing  recognition  and  some  fresh  concessions  from  the  rail- 
way companies.  Elaborate  efforts  were  made  to  arouse  tlie 
men,  and  the  agitation  in  favour  of  the  all  grades  programme 
was  continued  for  man\-  months.  In  July,  igay,  the  general 
secretary,  who  was  then  Mr.  Richard  Bell,  addressed  a  letter 
to  the  general  nian.-igers  ot  the  various  railway  companies, 
reiterating  the  request  that  a  deputation  of  the  .A.S.R..S.  should 
be  received  by  them,  accompanied  by  himself,  to  discuss  the 
proposals.  In  that  letter  Nir.  Hell  said  it  w.as  not  intended  to 
attempt  to  interfere  with  any  question  aflecting  thi'  manage- 
ment of  the  railways,  "  but  simpl\-  to  assist  in  or  conduct 
negotiations  on  behalf  of  the  men  in  regard  to  their  condilion-. 
of  employment  only."  Here  the  case  was  put  in  a  nutshell  ; 
for  it  was  made  plain  tliat  the  principal  object  in  the  agitation 
was  to  secure  the  recognition  of  the  .V.S.R.S.  by  the  r.iilway, 
companies.  Clearly,  as  the  .issiKiation  then  represented  only 
about  So.ooo  out  of  a  total  of  600,000  men  employed  by  the 
railways  of  the  country,  it  was  impracticable  for  the  railway 
companies  to  treat  the  assoei.ation  as  though  it  was  in  any  w  .ay 
adequately  representative  of  Ihc  whole  of  the  em[)iloyees.  The 
demands  of  the  assiKiation  nol  being  met,  the  agitation  wa^ 
continued.  Much  heat  was  Impurted  into  the  proceedings  of 
the  men's  representatives,  :\m\  tlie  fe.ir  of  a  general  strike 
increased.  In  .September  it  had  become  still  more  cle.ir  that 
the  motive  of  the  agitators  was  the  desire  on  the  part  of  the 
officials  of  the  .X.S.R.S.  that  they  should  be  retxjgnised.  We 
find  Mr.  Richard  Bell  saying  that  "  there  might  be  room  for 
negotiations  between  the  companies'  minimum  and  the  men's 
maximum,  but  there  was  no  room  for  compromise  between 
receiving  the  men's  oflicial  repre>entatives  and  not  receiving 
them.",  .\t  the  annu.al  congress  of  the  .A.S.R.S.  in  October,  the 
preside'nt  (>Ir.  j.  R.  Bell)  emphasisinl  the  demand  that  the 
companies  should  rwognise  the  association,  and  Mr.  Rlchan! 
Bell,  in  October,  made  it  clear  that  he  pro[ji,>sed  to  'force  a 
strike.  Eventually,  in  November,  the  Board  of  Trade  offered 
their  services,  and  v.arious  conferences  took  place  between  Mi'. 
Llovd  George  and  the  railway  chairmen  on  the  one  haml,  and 
the  men's  representatives  on  ihc  other.  .\fter^  negotiations, 
which  extended  over  some  da\s,  .an  agreeim^nt  was  jliiallx 
reached  at  the  Board  of  Tr.ade,  by  which  a  schenui  of  concilia- 
tion and  arbitr.ation  was  adopted,  full  particul.irs.  of  which  arc- 
to  be  found  in  our  issue  of  November  0,  1Q07. 

The  arrangement  was  to  be  binding  for  a  peri<Kl  of  not  iiss 
than  seven  years,  expiring  in  October,  1914  ;  and  under  it  the 
raiKvay  companies  were  to  establish  boards  of  conciliation,  on 
which  there  were  to  be  representatives  of  the  companies  and 
elected  delegates  of  the  men.  Commenting  on  the  matter  at 
the  time,  the  R.mlw.av  Times  remarked  that  only  a  practical 
trial  could  determine  whether  the  scheme  could  be  worked 
successfully.  It  involved  no  recognition  of  the  various  trade 
unions,  and  for  this  reason  it  was  from  the  outset  unsatisfactory 
to  the  men's  leaders,  who  had  all  along  been  fighting  primarily 
'for  such  recognition.  The  underlying  feature  _  of  the  whole 
scheme  is  similar  to'  that  of  receiving  deputations  from  the 
staff,  which  had  hitherto  been  in  operation  on  all  the  railways. 
The  companies  Ti.id  all  afong  maintained  that  that  system  had 
worked  well,  and  they  were  unable  to  see  the  necessity  for 
the  new  boards,  the  setting  up  of  .which  involved  much  work 
and  great  expense. 

But  at  the  suggestion  of  Mr.  l.Ioyd  (ieorge,  and  in  order  to 
meet  the  men  as' far  as  possible,  the.  companies  made  the  con- 
cession, and  the  scheme  was  put  into  operation  as  soon  as 
possible.  From  the  outset,  however,  it  appears  never  to  nave 
been  cordially  accepted  by  the  men.  .Mr.  Richard  Belland  other 
leaders  were  also  frequently  in  evidence  with  criticism.  Mr. 
Bell,  for  instance,  objected  to  the  offer  of  the  London  and  North 
Western  Railway  Company  to  bear  all  expenses  of  the  con- 
ciliation boards,  including  the  wages  and  expenses  of  the  men's 


representatives.  The  object  of  the  company  was  to  give  all 
railway  employees  an  equal  op[X)rtunity  to  serve  on  the  con- 
ciliation boards.  The  objection  of  the  .V.S.R.S.  was  raised  in  the 
hoi>e  that  it  would  be  impracticable  for  any  but  their  represeji- 
tatives — who,  of  course,  were  paid  by  the  society — to  serve  on 
I  he  boards.  The  Railway  Reviciu,  the  organ  of  the  society, 
while  ostensibly  giving  its  adhesion  to  the  new  arrangement, 
<:onstantly  excited  the  discontent  of  the  men  by  bitter  criticism. 
When  the  arbitrators,  who  were  apfjointed  in  accbrd-ince  with 
I  he  arrangement  when  differences  arose  in  the  work  of  the 
conciliation  boards,  gave  their  decisions,  it  was  found  that 
these  were  not  so  favourable  to  the  men  as  the  latter  had  hopeil. 
Discontent  Ix'ijan  to  be  loudly  expressed.  Tlie  interpretation 
of  the  decisions  of  the  arbitrators  also  gave  rise  to  friction,  and 
<luring"  the  present  year  a  new  .-igitation  was  launched  against 
the  whole  scheme.  The  history  of  the  past  few  weeks  is,  of 
course,  within  the  recollection  of  all  reiiders.  Labour  unrest 
has  been  universal,  and  the  A..S.R.S.  has  seized  U[»n  tie 
moment  as  opportune  for  fomenting  a  great  railway  strike. 
When  we  went  to  press  on  Friday  last  the  outlook  was 
threatening,  and  during  the  past  week  it  has  grown  steadily 
worse. 

THE  PAST   WEEK. 

On  Friday  night,  August  11,  there  was  little  disorder  in 
l.iverp<M)l,  owing  to  the  presence  of  increased  numbers  of  police 
and  military.  The  shipowners  had  to  w-arn  the  Dockers'  linion 
that  imless  their  men  abided  by  the  agreement  come  to  they 
would  have  to  close  down  all  operations.  'Die  Lor<l  M.ayor 
made  an  impracticable  suggestion  to  the  shipowners  to  summon 
the  conciliation  board,  but,  as  the  men  had  disregarded  the 
arrangements  made  by  their  representative,  there  was  no 
liKus  standi  for  the  commission.  The  shipowners,  how- 
ever, appointed  a  committee  to  meet  any  respcjnsible  representa- 
tive ikf.the  men  for  any  purpose  which  might  accelerate  the 
lesimiption  of  normal  business. 

It  w;is  reported  on  Saturday  tli.il  Ihe  railway  carmen's  strike 
was  spre.iding.  The  (ireat  Central  and  .Nletropolitan  men 
called  on  all  employes  to  come  out  unless  every  claim  was  fully 
and  justly  met.  .As  a  matter  of  f.act,  the  strike  had  spread  to 
;he  carmen,  checkers,  loaders,  and  truckmen  at  the  London 
giHxis  yards  of  the  (ireat  Northern,  .MidUmd,  (ireal  Western, 
.and  the  South  Eastern  .and  Ch.atham.  On  the  same  day  the 
London  Dock  strike  w.as  declared  at  ;ui  end,  an<l  the  le<ider,s 
congratulated  the  men  on  their  victory  ;  but  there  have  been 
ominous  signs  that  all  is  not  well  even  now.  The  fifteen 
members  of  the  strike  committee,  representing  four  unions, 
have  taken  credit  for  having  done  their  utmost  to  avert  a 
stoppag-e  of  the  tr.ansport  trade  of  London,  and  for  their  p.artial 
success  in  the  case  of  the  Port  of  London  Authority's  men — 
who,  however,  have  not  all  come  in  yet.  Th«  coal  pe)rters, 
carmen,  lightermen,  watchmen,  apprentices,  engine-room  men, 
.and  firemen  were  all  affected  by  the  movement,  while  some  half 
the  number  of  stevedores  are  w'orking  under  the  RoUit  award. 
The  strike  committee,  meanw  hile,  had  issued  "  permits  '*  to  the 
West  Ham  Board  of  Guardians  for  food  for  the  chiklren,  and, 
on  the  instance  of  a  Post  Office  official,  to  the  haulage  con- 
Ir.ictors  for  the  passage  of  vans  l.aden  with  fixlder  for  the 
horses.  This  was  much  criticised  in  the  press.  Want  of 
petrol  caused  one-third  of  the  motor  omnibuses  and  many  other 
vehicles  to  be  laid  up,  and  meat  and  butter  had  sensibly  risen 
in  price,  while  ice  was  not  to  he  had.  Very  little  produce 
.irrived  either  at  Smithfield  or  Covent  Garden,  and  what  did 
(ome  was  under  escort.  Ice  and  drugs  were  conveyed  to  the 
liospit.-ds  in  a  similar  manner,  and  the  W(X)lwich  troops  stole  a 
m.arch  in  the  night  to  procure  their  rations.  In  a  letter  to  the 
press  the  chairman  of  Carter,  Paterson  and  Company  stated 
that  Ihe  whole  of  his  staff  were  willing  and  anxious  to  continue 
their  duties,  but  that  they  were  unable  to  do  so,  except  in  .a  few- 
cases  where  escorts  were  provided,  and  that  this  scand.alous 
state  of  affairs  would  not  have  continued  for  half  an  hour  had 
sifficient  protection  been  available.  In  Manchester  500  ofthe 
Cheshire  lines  employees  ceaseiT  work  ;it  the  Centr.-d  Station, 
and  decided  that  unle.s.s  the  Liverpool  men's  dem.ands  were 
satisfied  they  would  call  a  gener.al  stoppage. 

In  Liverpool  on  Sunday  serious  disturbances  t<K>k  pl.ace,  and 
the  Riot  .\ct  h.ad  to  be  read.  Some  itxi  injured  ()eopie  were 
treated  at  the  Lime  Street  St.ation  .and  in  St.  Cieorge's  Hall. 
Food  stuff  was  subsequently  released  from  Edgehill  Station, 
.nnd  convoys  of  it  were  accompanied  by  large  bodies  of  troops 
mounted  and  on  f(K>t.  Tlie  Home  Secretary  had  Issued  a  serious 
warning  to  tlie  people,  cautioning  them  that  effective  means 
would  inost  certainly  be  taken  to  check  disorder  and  to  protect 
pe.aceful  workers.  '  The  Government  have  been  .severely 
heckled  in  Parliament  by  both  the  Labour  and  some  of  the 
Nationalist  members  for' their  action,  and  by  others  for  their 
in.action. 
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On  Tuesday,  in  Liverpool,  tlie  labour  unions  gave  24  hours' 
notice  to  the  railway  companies  to  decide  whether  they  would 
meet  the  men,  failing  which  a  national  stoppage  would 
be  declared.  The  Prime  Minister  and  the  President  of  the 
Board  of  Trade  held  conferences  with  the  leaders  on  both  sides. 
A  general  strike  would  involve  ne^irh  400,000  men,  of  whom 
it  is  reckoned  that  only  25  per  cent,  belong  to  one  or  other  of 
the  four  unions.  The  Great  Western  Railway  had  considerable 
trouble  with  their  men  both  at  Bristol  and  at  Birmingham. 
In  LiverfKXjl  there  was  a  serious  riot,  when  troops  escorting 
some  prison  vans  were  attacked.  Two  deaths  occurred,  and  the 
trade  both  of  Liverpool  and  of  Manchester  has  remained 
paralvsed.  Late  at  night  the  leaders  of  the  transport  workers 
issued  a  manifesto  declaring  their  dissatisfaction  with  the  action 
of  the  Port  of  London  and  other  authorities,  and  labour  at  the 
docks  was  only  carried  on  in  a  half-hearted  way,  while  the 
unrest  was  spreading  to  South  \\'ales  ports. 

On  Wednesdav  more  rioting  took  place  late  at  night  m 
Liverpool.  The  unrest  was  discussed  in  Parliament,  and  the 
Government  assumed  a  determined  attitude,  while  the  railway 
companies  undertook  to  give  a  limited  service,  everi  in  the  case 
of  a  general  strike,  if  adequate  protection  was  available. 

A  conference  was  h'eld  on  Wednesday  afternoon  between  Mr. 
Sydnev  Bu.-cton,  the  President  of  the  Board  of  Trade,  and 
representatives  of  the  railway  companies,  namely :— Mr.  Sam 
Fav,  general  manager,  Great  Central  Railway  :  Sir  F.  Banbury, 
director,  Great  Northern  Railway ;  Mr.  H.  Holmes,  traffic 
superintendent,  London  and  South  Western  Railway;  Sir 
J.  Inglis,  general  manager.  Great  Western  Railway;  Lord 
Claud^  Hamilton,  chairman.  Great  Eastern  Railway;  Sir  Guy 
Granet,  general  manager,  Midland  Railway  ;  Mr.  William 
Forbes,  general  manager,  I^ndon,  Brighton  and  South  Coast 
Railway  ;  and  Mr.  Frank  Ree,  general  manager,  London  and 
North  Western    Railway. 

Mr.  Buxton  also  met  representatives  of  the  railway  trade 
union's— viz. ,  Mr.  T.  Lo\vth,  general  secretary  of  the  General 
Railway  Workers"  Union  ;  Mr.  J.  E.  Williams,  general  secre- 
tary of  "the  Amalgamated  Society  of  Railway  Ser^^^nts ;  Mr.  A. 
Fox,  secretary  of  the  Associated  Society  of  Locomotive  Engineers 
and' Firemen;  and  Mr.  Chorlton,  secretary  of  the  Pointsmen's 
and  Signalmen's  L'nions. 

At  a  meeting  held  on  Wednesday  at  the  offices  of  the  Amal- 
gamated Society  of  Railway  Servants,  the  following  resolution 
was  passed : — 

That  this  Joint  Committee  hereby  express  our  determina- 
tion not  to  settle  our  present  dispute  unless  the  lock-out 
imposed  upon  our  fellow  workers  (because  of  their  support 

of  the  raihvaymen)  in   Liverpool   and    elsewhere  is  removed 
and  all  men  affected  reinstated. 

This  appears  to  open  a  new  situation  which  may  afford  the 
opportunitv  of  a  compromise  later,  or  it  may  be  the  prelude  to 
a  wide-spread  extension  of  the  strike. 

A  Dav  of  Cross  Purposes. 

Thursday  was  a  day  of  violent  surprises,  and  though  a 
strike  was  declared  negotiations  were  continued.  In  the 
morning  a  conference  took  place  between  the  President  and 
other  representatives  of  the  Board  of  Trade  and  the  Executive 
Committee  of  the  raihvaymen,  who,  to  the  number  of  41, 
travelled  from  Liverpool  to  London  for  the  purpose  of  the 
meeting.  The  men  were  accompanied  by  officials  of  the 
four  trade  unions  concerned  in  the  dispute.  An  official  report 
was  afterwards  issued.  From  this  it  appeared  that  Mr. 
Bujcton,  President  of  the  Board  of  Trade,  put  to  the  men  the 
following  questions  : — 

(i)   What  were  the  actual  grounds  on  which  the  E.xecutive 

had  founded  their  action  in  issuing  their  manifesto  ? 

(2)  What  were  the  actual  grievances  in  connection  witn 
the  Conciliation  Board  Agreement  of  1907  ? 

(3)  Were  these  grievances  sufficienth'  grave  to  ju.stify  the 
action  which  the  Executive  had  taken  ? 

(4)  Could  these  grievances  not  be  remedied  in  a  less 
drastic  way  ? 

(5)  Could  these  grievances  be  remedied  in  the  way  pro- 
posed, by  means  of  a  General  Railway  Strike  ? 

The  men  retired  to  consider  the  President's  statement,  and 
on  meeting  him  again  replied  as  follows  : 

(i)  and  (2)  The  failure  of  the  Railway  Companies  10 
observe  the  spirit  and  letter  of  the  Conciliation  Board 
Agreement  of  1907  and  the  utter  impossibihty  of  the  men's 
representatives  to  redress  the  many  grievances  of  which 
the  men  complain. 


(3)  Yes. 

(4)  Yes,  by  the  suggestion  offered  by  the  Committee  to 
the  Railway  Companies  yesterday  to  meet  the  official 
representativ'es  of  the  men. 

(5)  Yes.     In  our  opinion  it  is  the  only  course. 

We  have  also  considered  the  possibility  of  further 
questions  being  asked,  and  we  have  unanimously  come  to 
the  conclusion  that  the  only  way  that  will  now  be  an  efiective 
method  of  peace  is  that  the  Companies  consent  to  meet  us. 

An-  Important  Offer  from  Government. 
The  President  and  the  representatives  of  the  Board  of 
Trade  then  retired  to  consider  the  position.  Subsequently 
the  Prime  Minister,  accompanied  by  the  President  of  the 
Board  of  Trade,  met  the  Executi\-e  and  made  the  following 
statement  : 

I   have   considered    carefulh',    in    consultation   with   the 
President  of  the  Board  of  Trade  and  my  colleagues  in  the 
Cabinet,  the  replies  given  by  Mr.  Bellamy  on  your  behalf 
to   the  five   questions   submitted   by   Mr.    Buxton  to   you. 
Your  answer  to  the  first  and  second  questions  is  that  the 
ground  of  your  action  is  the  failure  of  the  Railway  Com- 
panies to  observe  the  spirit  and  letter  of  the  Conciliation 
Board   Agreement  of   1907  and  the  utter  impossibility  of 
the  men's  representatives  to  redress  the  many  grievances 
of   which   the   men    complain.     Your    answers   to    all   the 
remaining  questions  depend  upon,  and  assume  the  correct- 
ness of,   this  statement,   and   it  is  of  the  first  and   most 
esse.ntial  importance  to  establish  or  disprove  by  impartial 
investigation  the  soundness  of  your  first  contention.     For 
this   purpose   his   Majesty's   Government   are   prepared   to 
appoint   immediately  a  Royal  Commission  to  investigate 
the  working  of  the  Conciliation  Agreement  and  to  report 
what   amendments,   if   any,    are  desirable  in  the   scheme, 
with  a  v-iew  to  tlie  prompt  and  satisfactory  settlement  of 
difierences.     I  hope  to  announce  without  delay  the  names 
of  the  Commissioners,  who  will  meet  at  the  earliest  possible 
moment.     I  may  further  add  that  I  confidently  hope  that 
we  may  reh'  on  3'our  assistance  in  giving  the  Commissioners 
the  fullest  possible  help  and  inform?.tion. 
The    Prime    Minister    added    that    the    Government    were 
completely  impartial  as  regards  the  merits  of  the  various  points 
of  dispute  which  hav-e  arisen  between  the  companies  and  their 
employees.     The  Governme.it  had  to  regard  exclusively  the 
interests  of  the  public,  and,  having  regard  to  those  interests, 
they  could  not  allow  a  general  paralysis  of  the  railway  system 
of  the  countr\^  and  would  have  to  take  the  necessary  steps 
to  prevent  it.     They  had,  therefore,  put  forward  a  proposal 
which  would   ensure  the  promptest  investigation  bv  a  per- 
fectly independent  tribunal  of  the  complaints  formulated  in 
answer  to   Mr.    Bu.xton's   questions.     It   was   for  the   repre- 
sentatives of  the  employees   now  to   consider  whether  they 
would  fall  in  with  that  proposal.     Their  refusal  would,  in  his 
opinion,  impose  upon  them  a  heavj'  responsibility,  and  (quite 
apart  from  the  merits  of  the  case)  would  put  them  in  the 
wrong  in  the  court  of  public  opinion.     He  had  not  emploj-ed, 
and  had  no  wish  to  employ,  the  language  of  menace,  or  even 
of  warning,  but  he  earnesth-  desired  them  to  weigh  carefully 
what  he  had  said  on  behalf  of  the  Government  before  they 
came  to  a  decision. 

At  three  o'clock  the  Executive  of  the  Railwa\-men  met 
the  Prime  Minister  and  the  President  of  the  Board  of  Trade, 
and  announced  that  they  were  unable  to  accept  the  proposal 
of  the  Government. 

Immediately  after  seeing  the  Executive,  the  Prime  Mimster 
and  Mr.  Buxton  met  the  general  managers  of  the  railwaj's,  to 
whom  the  Prime  Minister  made  a  similar  statement. 

The  general  managers  of  the  railway  companies,  at  a 
meeting  held  subsequently  to  their  interview  witli  the  Prime 
Minister,   unanimously  passed  th^  following  resolution  : 

"  At  a  meeting  of  the  chairmen  and  general  managers  of 
the  companies  it  was  resolved  that  a  communication  having 
been  received  from  the  Prime  Minister  to  the  effect  that  the 
Government  proposed  to  appoint  a  Royal  Commission  com- 
posed of  impartial  persons  with  a  view  to  the  investigation  of 
the  working  of  the  Conciliation  Scheme,  the  Prime  Minister 
be  respectfulh'  informed  that  the  companies  will  be  prepared 
to  give  evidence  before  the  proposed  tribunal." 

Rash   and  Pre.m.vtlre  .\ction  of  Labour  Leaders. 
The  men's  Executive  Committee  at  their  afternoon  meeting 
were  dissatisfied  with  the  oger  of  the  Government,  and  deter- 


Aucv&T  19,  1911.] 


THE    RAILWAY    TIMES. 


175 


mined  to  call  the  men  out.  About  half-past  four  o'clock  some 
2,000  telegrams  were  sent  to  the  local  centres  throughout  the 
country  calling  on  the  rail\va\'  men  to  strike.  The  following 
was  the  resolution  passed  : — 

"That  this  Joint  Committee  of  the  Kxecuti\e  C'oninnttee, 
representing  the  .-Vmalgamated  Society  of  K;'.ilway  Servants. 
the  Associated  Society  of  Locomotive  Engineers  and  Firemen, 
the  (ieneral  Railway  Workers'  Union,  and  the  Signalmen's 
and  Pointsmen's  Society,  which  societies  represent  all  grades 
of  railway  workers,  have  given  careful  consideration  to  the 
Prime  Minister's  statement  and  the  remarks  which  accom- 
panied it,  but  which  the  C.ovcrnment  has  not  ventured  to 
commit  to  writing,  and  resolve  as  follows  :  That  we  consider 
the  statement  made  on  behalf  of  his  ^Majesty's  (lovernment 
an  unwarrantable  threat  uttered  against  the  railway  workers, 
\\;ho  for  yeans  have  made  repeated  applications  to  the  Board 
of  Trade,  also  to  Parliament,  to  consider  the  advisability  of 
amending  the  Conciliation  Board  scheme  of  1907  with  a 
view  to  so  adjusting  the  machinery  that  the  grievances  of  the 
men  may  be  remedied,  and  further,  the  failure  of  the  Board 
of  Trade  to  amend  their  ow-n  scheme  and  also  of  the  railway 
companies  to  give  an  impartial  and  fair  interpretation  to  such 
scheme  is  in  our  opinion  the  primary  cause  of  the  present 
unrest,  which  is  not  limited  to  any  one  company  or  grade, 
but  common  to  all.  We  therefore  reiterate  our  claim  that 
,  the  workers  of  the  railway  companies  are  entitled  to  the  same 
treatment  from  their  employers  as  workmen  employed  by 
other  employers  of  labour,  inasmuch  as  this  joint  meeting 
has  already  urged  the  employers  to  meet  us  vs-ith  a  view  to 
discussing  the  whole  position,  and  this,  if  agreed  to  by  them, 
would,  in  our  opinion,  have  settled  the  matter.  We  therefore 
refuse  to  accept  the  responsibility  wlrich  the  Go^•ernment  is 
attempting  to  throw  upon  us.  and  further,  respectfully 
but  firmly  ask  his  Majesty's  Government  whether  the  responsi- 
bility of  the  railway  companies  to  the  nation  is  in  any  degree 
less  than  that  of  any  other  employer  of  labour,  and  with  a  full 
sense  of  the  grave  step  we  are  taking  feel  justified  that  our 
duty  to  those  we  represent  compels  us  to  refuse. the  offer  of 
his  Majesty's  Government  and  reluctantly  resort  to  the 
decision  of  this  body  on  Tuesday  last." 

Thereafter  on  the  invitation  of  the  Labour  Party  and  the 
Parliamentary  Committee  of  the  Trades  LInion  Congress  the 
Joint  Executive  met  at  the  House  of  Commons,  when  a  full 
statement  of  the  position  was  made  to  that  body.  After 
discussion  the  result  was  a  unanimous  resolution  expressing 
thQ  detennination  of  those  bodies  to  do  everj'thing  possible 
to  help  the  railway  men  in  the  coming  fight. 
Ix  THE  House  of  Commons. 
There  was  great  excitement  on  Thursday  in  the  1  louse  of 
Commons.  Early  in  the  afternoon  Ministers  were  bombarded 
by  questions  on  the  situation.  Later  on,  when  it  became 
known  that  a  strike  had  been  declared,  the  business  of  the 
House  was  suspended  i".  order  that  the  Government  might 
make  a  fresh  statement  with  the  object  of  averting  what 
appeared  almost  inevitable.  It  is  probable  that  one 
strong  reason  for  the  precipitate  action  of  the  "men's  repre- 
sentatives was  that  the  suggestion  of  a  Royal  Commission 
•  carried  with  it  the  idea  of  prolonged  delay — it  might  be  for 
several  years  if  the  usual  leisurely  proceedings  of  a  Royal 
Commission  were  to  go  on.  Accordingly  Mr.  Lloyd  George, 
Chancellor  of  the  Exchequer,  in  his  statement  to  the  House 
of  Commons,  said  that  the  Prime  Minister's  suggestion  was 
that  the  Commission  of  Inquiry  should  consist'  of  three 
persons — a  representative  of  the  labour  interest,  a  great 
emploj^er  of  labour,  and  a  chairman,  who  would  be  a  man  of 
distinction  and  well-known  impartiality.  The  Chancellor  of 
the  Exchequer  said  he  could  not  help  thinking  that  the  spirit 
and  intentions  of  this  proposal  w-ere  not  fully  understood. 
"  At  any  rate,"  he  added,  "  I  am  very  glad  to  be  able  to  say 
that  the  negotiations  have  been  reopened  .  .  .  and  that  the 
parties  are  giving  full  consideration  to  the  interpretation 
which  I  now  place  on  the  proposal  of  the  Governme.it — namely, 
that  it  is  really  not  the  intention  to  set  up  a  roaming  Com- 
mission merely  for  the  purpose  of  delay,  but  the  intention 
is  to  have  a  small  Commission,  and,  above  all,  one  that  will 
lead  to  a  prompt  decision  and  produce  a  report  which  would 
involve  decisive  action  for  putting  an  end  to  the  sources  of  the 
friction  that  have  been  so  fruitful  of  unrest  and  disturbance 
and  so  charged  with  possible  disaster  and  catastrophe  to  the 
industrial  system." 

Mr.   Ramsay  Macdonald,  chainnan  of  the  Labour  Party, 


said  in  reply,  that  there  had  l)ecn  a  misunder.s landing  all 
round.  He  put  several  questions  to  the  Chancellor  of  the 
ICxchequcr,  who  replied  to  the  following  cflect  : — 

If  the  Commission  w;ts  accepted  on  Friday,  the  Government 
uould  announce  the  names  of  the  Commissioners  on  Saturday 
(to-day).  The  Commission,  if  appointed  on  Saturday,  would 
meet  on  Monday  and  sit  de  die  iii  diem  until  it  could  make 
its  report.  When  it  reported  the  Government  would  have  to 
consider  the  report.  It  was  the  intention  of  the  (lovernment 
to  take  administrati\e  action  on  the  report,  and  if  necessary 
legislative  action.  Meantime  there  must  be  a  truce  all  round, 
so  that  not  mereh-  men  wlio  struck  must  return  to  work,  but 
those  over  whom  there  hung  the  menace  of  notice  must  share 
in  the  truce.  He  pledged  himself  to  bring  all  the  iiiHuences  of 
the  Government  to  bear  in  these  directions.  The  (lovernment 
would  bring  pressure  to  bear  on  both  [)a,i"ties  in  favour  of  a 
truce. 

Following  on  the  Parliamentary  statement,  the  men's  re])re- 
sentatives  met  again  late  on  Thursday  night,  and  conferred 
with  the  Parliamentary  leaders  of  the  Labour  Party.  The 
proceedings  ran  into  Friday  morning. 

In  London  on  Thursday  night  there  was  little  sign  of 
response  to  the  strike  order,  but  at  several  provincial  centres 
a  number  of  men  came  out.  The  War  Office  occupied  the 
time  by  pushing  forward  their  arrangements  all  over  the 
country  for  troops  being  in  readiness  to  preser\-c  order,  to 
protect  non-strikers,  and  to  facilitate  the  working  of  the 
railways.  Many  special  trains  loaded  with  troops  were 
despatched  from  Aldershot  in  the  course  of  the  night,  a.nd 
on  Friday  morning  soldiers  were  stationed  at  the  priuci])al 
railway  termini. 

FRIDAY  S  PROCEEDINGS. 

A  Day  of  Conferences. 
Yesterday  (Friday)  was  largely  a  day  of  conferences  among 
parties  in  London.  Members  of  the  Gov'ernmcnt  met  repre- 
sentatives of  the  railway  companies  at  the  Board  of  Trade 
offices.  Various  consultations  subsequently  took  place.  The 
Executive  of  the  four  trade  unions  concerned,  after  their 
midnight  meeting,  met  again  at  nine  in  the  morning  and  sat 
for  many  hours.  Communications  went  on  with  the  Labour 
leaders  in  Parliament.  Probably  it  was  on  the  tenour  of  these 
that  Viscount  Haldane  in  the  House  of  Lords  and  Mr.  Lloyd 
George  in  the  House  of  Commons  stated  that  the  negotiations 
with  the  object  of  getting  the  men  to  accept  the  offer  of  a 
Commission  of  Inquiry  were  in  a  delicate  and  difficult  position. 
The  Government  also  informed  both  Houses  that,  instead  of 
adjourning  as  had  been  intended  from  yesterday  till  October 
24  ne.xt,  they  would  meet  again  on  Tuesday  next  in  view  of 
possible  eventualities.  The  rumour  went  round  yesterday 
that  this  course  was  dictated  by  the  Labour  member,s.  I'sually 
a  Government  prefers  to  dispose  of  trouble  when  Parliament 
is  not  sitting,  so  that  awkward  discussions  can  be  avoided. 

It  is  understood  that  the  result  of  the  conference  between 
the  railway  managers,  held  at  their  joint  office  in  Parliament 
Street,  after  their  interview  with  the  Board  of  Trade  officials  on 
Friday  morning,  is  that  the  former  are  ready  to  abide  by  the 
offer  of  the  Government  to  appoint  a  Royal  Commission,  but 
decline  to  make  any  further  concessions  to  the  men's  unions. 
One  of  the  managers  observed,  "  The  next  step  must  rest 
entirely  with  the  men's  representatives." 

Last  evening  the  representatives  of  the  men  were  still  in 
conference  at  Euston  Road,  and  one  of  the  officials  informed 
a  Press  Association  representative  that  there  was  no  likelihood 
of  a  settlement  for  some  hours.  The  statement  in  the  press 
that  there  was  a  deadlock  was  untrue,  and  the  best  evidence 
of  that  was  that  negotiations  were  still  in  progress  at  that  time. 

Reports  from  all  over  England  showed  that  yesterday  large 
numbers  of  the  railway  men  went  on  strike,  and  in  some 
districts  the  passenger  service   has  been  almost  suspended. 

We  give  below  some  notes  by  our  repi-esentatives  of  the  state 
of  matters  at  the  London  termini  yesterday  evening. 


King's  Cross. 
Here  the  position  was  almost  normal.  The  representative  of 
the  general  man.^ger  stated  that  the  main  line  ser\-ice  was 
running  as  usual.  .Ml  the  suburban  travellers  were  brought  up 
in  good  time,  and  they  had  evory  hope  of  being  able  to  take 
them  back  all  right  at  night.  The  oflicial  considered  the  com- 
pany had  been  very  fortunate.     The  aspect  of  the  station  was 
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quijc  u^ual  ;  there  were  no  pickof;,  and  only  a  low  extra  pnlire 
indicated  that  anxthini;  was  afoot.  I5usin'ess  ai)peared  to  he 
hrisker,  and  there  was  no  apparent  coni;e-.tion, 
St.  Pa\(H\s. 
Knquiries  .-ii  the  slationma-,ler's  .vITkc  shi.wcd  thin  w.i^ 
some  tension.  Restricted  main  and  Icial  Nrr\i<.  s  h.,,!  hern 
arranged,  and  these  commciurd  rnnning  cm  I'lid.n.  Instead 
ot  nine  Scotcli  expresses  ,>nl\  twu  were  despatcli.-d.  ,.nr  ni.irnin- 
and  one  evening.  No  news  had  reached  the  oltloe  coiuirning 
any  attempt  on  tlie  permanent  w.i\ ,  .and  no  iipc.n..  ,.|  .mv 
violence  had  come  to  hand.  The  stali.m  pn  s,  nr.d  the  nonn.al 
.appearance,  there  heing,  perh.aps.  .a  ~hght  <.Mi-estinn.  ihoii-li 
it  wa<5  obvious,  the  pa<:<;engers  wer.^  all  Viw  anxious.  Ihc 
r.aiUv.aymen  on  duly  were'cixil  .nid  ol.lJLjing.  The  st.ati.in- 
master's  ol'fici.als  said   the    tempi.rarv   service   had    worked   well. 

but  it  lieing  the  lirst  day.   there  was  n.atur.alK    s,,nie  sm hm  ^v 

wanting.  On  thi-  rollowing  d.ay  all  dU'lu  ullii  s  u  ,,i,|,|  i„.  i,  ,no\e(l. 
l-a'si(i\. 
Soldiers  guardeil  th<  ,, titer  e.nirls,  but  iheie  u..-  .1  lar^e 
tralVic  to  be  dealt  with.  The  slafionm.asicr  s;,i,|  ih.n  ;il|  tr.aiiis 
up  to  5.50  p.m.  th.ii  ,>u.;hi  to  g,,  nut  li.ad  b.-,-n  .les|utelied 
safelw  There  b.ad  l,i-<ii  im  unihie  aci  umul.ali.in  ol  pciple. 
Tw<>  tr.ains  to  l.i\erp<;..l  .and  two  t(.  Hirmingh.nn  b.ad  been  dis- 
continued. The  ui)-trains  were  running  Ifom  h;i||  1,,  ;,,,  ]„,Lir 
late,  and  were  getting  awa\  .ag.ain  fairh  w.ll.  \,.  tn.ubl.^ 
had  been  experienced  with  tlie  men.  It  w.as  .Mlvisabb-. 
however,  th.at  oidy  those  penjile  who  wiai-  compelled  to  do  so 
>h(iidd  tr.avrl   just   ni>w. 

\1  m;m  laieiM-:. 
'I'he  (ireal  Cenlr.il  line  w,as  in  .1  sorry  plii^bl.  I  In  siaiimi 
was  ck)sed  .and  |jractically  deserted.  Onh  Iwi.  if.iins  had  ci'iik- 
HI  and  one  <iut.  .\t  six  o'clock  the  olhci.als  ,-\pected  two  moia' 
in,  .ind  hoped  to  get  i>ne  aiore  <iin,  Thin-s  w  ei<.  .-dioul  as  bad 
.as  the\  aiuld  be.  I'he  loial  tiaflic  was  eiitireh  suspended.  ,ind 
the  officials  were  un.able  to  underst.and  the'  r,-.as(,ii  lor  the 
exception.al  position  of  the  line.  Police  u  (  le  In  foiac.  I  h<-ri 
w.as  no  inform.ation  as  to  d.amage  to  perm.aneiit  wa\  01  rolling 
stiick.  Passengers  were  b,-ing  sent  by  other  lines,  their  tirkets 
being    av.ailable. 

P.MiDlxr.TiiN'. 
I  hire  were  Large  numbers  <»f  ]).ass,.ni^ers  hire  w. ailing  lot 
li.nns.  The  local  service  b.ad  been  f.airh  wi  11  m.iint. lined,  .and 
the  uii-tr.iins  were  running  .a  qu.arter  ol  .in  bom  laii,  Tluie 
was  no  inform.ation  .as  to  the-  number  of  nun  oul.  A  special 
l«rogr,amnie  of  tr.ains  had  been  issued,  .nid  lln  st.ill  were 
wairking  to  this.  Precautions  b.ad  to  be  lak.n  in  the  -,«m1s 
\-.ard  ;  .and  there  were  .a  go<M|  number  of  polii  e  .iboui. 
Restaur.ant  and  sleeping  cars  were  disoaitinued.  .nid  .ill  exeur- 
-ioii_  tr.iins  wero  tempi rt-.arily  suspended;  horse  .md  c.arri.iL^e 
tr.illir  u.is  not  accented  btr  convex.anc,-  b\  r.iil.  Through 
biKikings  waTO  \-.aried,  .and  other  n'eee.,s,ir\  .dleralions  w  ere 
m.ide.  The  superintendeiU  of  the  line  .miroHiei  iK  hoped  tb.it 
.ill  the  gre.'il  tlilVicidties  bad  l>e(ai  overcome  b\  Ine  o'lloik. 
Hoi  HORN  Vi.Mirrr. 
.\t  the  S.E.  and  C.  R.ailwav's  st.ation  .at  Ilolboin  \1.adiiii 
thero^  w.as  littk  inferruptiom  of  the  tr.affii  .  (n  re]ilv  to  .an 
i-nquirv,  a  prominent  official  stated  th.at  \er\  few  men  h.ad 
sih-uck  in  the  Hevlborn  section.  The  trains  h.id  all  been  running 
as  usu.al  with  the  exce-ption  th.at  thev  wore  .a  little  delaved. 
None  had  been  eancelled,  .and  the  signalling  w.ns  efficient.  On 
going  to  piHvss  the  e,>mpanv  at  tbis  st.ation  were  .abb  to  di  ,d 
comfortably  with  the  suburban  traffic 
Cannon  Strfi-t. 
Conelitions  at  C.miion  Street  St.ation  wia  p.r.icticill\  norm.d 
throughout  the  day.  .M!  trains  weia  running,  though  some 
were  bate,  and  few  men  h.ad  struck.  The  evening  service  to  the 
suburbs  went  .as  usu.il.  and  there  w.as  ne>  congestion 
FRNrniiRcH  Strrit. 
On  making  inquiries  yesterdav  at  the  London.  Tilburv  .ind 
Seuitbend  Railw.av,  it  was  fmmd  thm  .all  tr.ains  were  running 
.as  usvial,  and  fairly  to  time.  The  companv  h.ad  been  able  to 
m.an.aye  up  to  th.at  Ijme.  Th<'  <lela\  s  experienced  were  caused 
niostlv  bv  the  disliK-.ation  of  the  Great  Eastern  R.ailw.av's  traffic 
m  .and  out  of  Fenchurch  Slia-et  St.ation.  and  bv  the  unusual 
sl.ale  of  .aff.airs  on  the  District  line.  M.nix  Histrict  K.ailw.av 
passengers  from  H.arking  .and  stations  onw.ird  to  Uromlev  h.ad 
to  be  conveved  bv  London.  Tilburv  and  Southend  tr.ains.  \o 
.aller.ation  in  the  holid.ay  .arrangements  h.ad  taken  pl.ice  up  to 
the  time  of  our  going  to  piass,  Developniein .,  howr\,r  were 
expectifl. 

Li\a"i;iV)Oi.  SiKi-au 
■\t    Liverpool  Street    Station    the  gener.al   m.anag<  r  stated  Ih.al 
they   were  wotdsing   a   modified   sen'ice  both   b.r'm.iin   line   and 
suburban  traffic.     In  c.n-eral  cases   two   trains   were   made   up   as 


one.  Few  men  -were  out  at  Liverpool  Street  itself,  and  many 
union  men  wer<'  still  workiiii,'.  The  men  on  Mrike  were  mostly 
ilriMis  and  belonged  to  London.  Tbe  st.ation  was  packed  in 
the  e\eiiing  by  a  dense  crowd  of  people  .anxious  to  get  home, 
and  il  w.is  casx  to  see  that  the  ol'lii  i.iN  were  experiencing  great 
tr-uble  in  -illin-  (be  people  aw.ix.  Tbe  5.5  Cl.acton  tea-car 
express  r.iii  out  eight  miiiules  l.iti.  .md  the  5.;,  .Southend 
rest.aur.int-<-.ar  express  left  .at  it^  usual  time  with  .a  large 
laimber  ol  p.assengeis  on  board.  The  solditas  were  still  in 
|iossessioii  of  the  terminus  in  the  e\eiiirig.  and  guards  were 
jiosled  with  fixed  b.ayonits.  Ai  s,(|-a,f,,ri|  ,i  Large  bodv  of  troops 
held  the  junction,  and  tin  \l.i\im  guns  looked  as  if  great 
iroulile  was  aiilicip.ileil.  .\  reNirieled  ser\ace  is  begun. 
\|i  ii>Ki\  L.IL  .111.1  S.C.R.i 
Mie  tr.iin  viiaiee  iieie  i^  ih.ioile  iiiu  .aiiNious  passengeJS 
iill  Ibe  -l.itioii.  An  alleinpt  i>  ni.ide  |.v  run  a  Sund.av  service, 
bul  tin-  ellorl  is  .1  |i<ior  .me.  Soim  411  main  line  trains  have 
been  cam  I'll. -.1.  S..1111'  .il  the  engines  havi  b.  .ai  running  all 
nii^hl  .ami  ,ill<l,i\.  ..ih.is  n.il  being  .iv.ailabl.'  to  Lake  their  place. 
When  these  L;ivi  .mi  tb.'  sxst.ni  will  b.  .at  .1  stan.lstill.  The 
n.vliee  to  -trike,  it  w.i^  st.ate.l,  c.iiiie  r.ither  suildenlv,  or  else 
this  woul.l  li.i\i  b.'.  11  ihe  si.ate  ..f  ibini^s  to-d,a\.  It  will,  in  all 
prob.aliibt  \  ,  be  the  <ase  to-m.'ur.iw  .  S.ikli.a's  with  fixed  bavonets 
.ire  stati.iiied  all  d.iWTT  tin  line,  but  there  w.as  no  attempt  to 
<li->  .any  d.aiiiage  to  pr<i|)iit\  on  lln    p.ni  o|   the   men  on   strike. 

The  gre.atest  disa jlei't ion  ~.eini  d  to  be  among  the  men  in 
the  snburbs,  and  H.itlersi.a  St.itloii  w.as  said  to  be  closed, 
.although  |)assengers  were  inlorin.-.l  ib.at  tli'ex  coul.1  .alight 
there. 

The  lollowing  two  nolite^  wile  p.i^ted  up  bolb  at  Victoria 
.mil   l.omlon    Hri.l-.'  I  L.  I!.  .111. 1   S.C.R.):  — 

1.  "ill  cons.aiinaic.'  of  the  Labour  ditticulties  the  ordinarv 
'train  service  011  w.-.k  d.ixs  .ind  Sund.ixs  will,  until  further 
notice,  be  suspendi.l,  .iii.l  .1  restricted  siavice  will  be  in  force, 
p.irticul.irs  o(  wITub  cin  be  .iblained  at  tbe  stations.  On  the 
branch  line~.  the  thr.>ugli  s_erviee.  with  the  exception  of  the  rail 
motor  serxice,  xxill,  .as  f.ir  .as  possible,  be  m.aintaincd,  but  the 
connection  of  the  trains  at  the  junction  st.ation  cannot  be 
gu.ar.anteed." 

2.  "In  conseqtience  of  tin-  lab<iur  <lifficulli<'s  .and  Ihe  restric- 
tion of  the  ordinary  train  service  the  issue  of  all  kinds  of  cheap 
tickets  and  all  through  xvorklngs  to  other  companies'  lines  will 
l>e  sus[>ended  until    further  notice." 

These  notices  in.licile  the  p.ar.alysis  of  tr.iiTu  xxbith  .actu.allv 
existed.  Suburb.an  .and  main  line  tr.ains,  .1^  xv<dl  as  goods 
Ir.iins,  were  usu.ally  affected.  d'he  impression  made  on  the 
mind  oi  Ihe  inquiier  w.as  lTi.it  Iw  lo-d.iv  fS.aturdaxI  the  whole 
sxsteiii   Would  be  .it    a   si.imlslill. 

LoNDCix    Hkiiii.i:  (L.lv    x\n  S.C.R). 

■|1ie  ]H>~ition  here  was  .as  sad  .as  lb.it  at  \ictoria.  Raihvay- 
nv'n  .i.nd  passengers  view  the  si;u.ation  with  the  greatest  con- 
cern. Engine-drivers,  liri-nien  and  Mgn.allers  .are  out  in  con- 
siderable numbors,  ;md  a  stron,g  effort  is  being  made  bv  the 
(strik<-rs  to  .spread  dis.affection.,  Those  who  came  to  work  this 
morniiyg  are  being  retained,  .and  the  company  are  providuiig 
them  with  meals.  The  picket's  are  \-er\'  strong  at  New  Cros.s, 
where  most  of  the  emplovc'es  xxork.  and  where  the  liKTomotives 
are  stationed.  If  ihe  men  g.>  home,  thev  dc-clare  thev  will 
not  l.)e  allowa-d  to  return  to  work.  One  of  tltiii,  indeed,  in 
order  to  get  to  London  Bridge,  xv.as  obliged  to  le-ave  his  house 
by  the  b.ack.  Troops  .ar.-  st.iti.>neil  .at  Nexv  Cross  to  prevent 
violence.  The  olTici.ds  xxoulii  m.t  gu.arantee  trains  bevond 
Battersea,  and  \'iitori.i  w.as  ,leilair<-d  to  lie  cut  off,  although 
tr.ains  were  coming  through  from  tb.al  st.aliim.  Strenuous 
<fbirts  are  being-  made  lo.-.ipe  x\  ith  the  be.ax"\-  suburb.an  traffic 
in   '.be  evening. 

Wxii  Ri.oo   !  L.    x\i>  S.W'.R.). 

.\t  W'alialoo  evirxlhiiig  w.as  goiiii;  on  .as  usual.  Not  a  train 
had  betai  cancrlled,  and  tbe  tinn-s  of  dep.arture  and  arrival  were 
m.aintained  .as  well  as  at  .an  ordinarv  time.  "We  are  all  right 
here,"  s.aid  an  official,  ".as  long-  as  the  intimidator.s  are  kept 
axvax."  .Some  of  Ihe  men  as  thev  came  to  xvork  W'ere  asked 
by  pickets  if  thev  x\  eta-  not  going  to  strike  ;  but  the  men  made  no 
reply,  and  went  on  to  their  work".  In  case  of  disturbance,  how- 
ever, gu.ards  xvei-e  on  <luty  .it  the  station,  but  theonlv  excitement 
w.as- tbe  .-irriv.-d  of  Ihe  soldiers'  kit.  Clapham  Junction  was 
fully  pnatecled  at  everv  vulner.-ible  jioint  bv  armed  troops. 
W'.aterloo  Station  w.-is  croxxd.d  with  peopile  going  on,  or 
returning   from,  holiday. 

C'lixRiNr,  ("ROSS  fS.E.  .and  C.R.). 

No  inlerru])i|ion   of  I  be  train   services  took  place  at   Charing 

Cross,  ;ind  p.issengers  were  astonished  to  find   that   the  trains 

departed    at    their   scln-cluled    times.     In    fact,   ithe   Continental 

trains  which  left  at  2.15  .and  J. 20  were  full  of  passengers,  and 
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left  to  the   second.       All  4he  men  were   said   to  be    \vorkini,^ 
There  were  no  trot)ps  on  duty  and  no  extra  police. 


PERSONAL. 


MANIFESTO  OF  A.S.R.S. 

The  conference  of  rail\\:i\ men's  e.xeciaives  at  the  olVicos  of 
the  .A.S.R.S.,  Unitv  Hall,  sat  throughout  Thursday  night  until 
one  o'clock  on  Friday  morning,  when  il  was  adjourned  until 
nine.  When  the  conference  .idjournetl  the  following  (iianifesto 
was  issued :  - 

Fellow  Workers.— Nearly  four  years  ago  an  .\groenienl 
was  entere<l  into  between  the  Board  of  Trade,  the  rej>rcsenta- 
tives  of  the  Railway  C"i)m[»nies,  and  your  Organisations, 
which  provided  machinery  for  the  purpose  of  dealing  witli 
disputes  regarding  rates  of  wages  and  hours  of  labour. 

Your  organi.sations  made  every  effort  loyally  to  carry  out 
both  the  "spirit  and  the  letter  of  the  agreenKMit  tlK-y  ha<l 
entered  into  on  your  behalf. 

From  tlie  commencement  tlie  comp.inies  sliowed  th<'\  wen- 
not  prepared  to  carry  out  their  share  of  the  bargain,  by 
delaying  in  every  way  the  formation  of  the  boards,  so  much 
.so  that  in  the  case  of  one  company  boards  were  not  formed 
until  .April,  1909.  .After  the  boards  were  formed  every 
obstacle  the  ingenuity  of  the  companies  could  suggest  was 
placed  in  the  way  of  the  men's  claims  being  considered  and 
redressed. 

.After  considerable  delay,  when  agreements  h,ul  bei-n 
arrived  at,  the  companies  applied  their  own  interpretations 
thereto,  the  signatories  on  behalf  of  the  men  being  refusetl 
anv  voice  in  this  all-imp<-)rtant  matter. 

Whether  in  revenge  for  having  to  meet  the  men  or  not  we 
do  not  know,  but  coincident  with  the  settlement  a  polU^y  of 
harassing  and  driving  the  men  was  instituted,  until  to-day 
railwaymen  are  \\orse  than  slav'es. 

.All  these  circumstance-s,  which  are  well  known  to  r,iilwa\- 
men  and  can  be  amplified  from  their  practical  experience, 
cause  outbreaks  at  various  centres.  Even  then,  had  the 
companies  met  the  representatives  of  the  men  the  present 
situ.itivHi  would  have  been  saved. 

The  comp.anies  arrogantly  refu.sed  this,  and  by  so  doing 
denied  the  railway  worker?,  of  this  country  what  has  been 
conceded  to  everv  Other  class  of  worker. 

.As  the  men  throughout  the  United  Kingdom  have  shown 
their  unchangeable  determination  not  to  tolera'te  this  state 
oi  affairs  any  longer,  we  call  upon  every  railwayman  to  join 
his  fellows,  and  so  strike  a  united  blow  for  deliverance  from 
petty  tyranny,  and  also  help  to  obtain  liigher  wages,  shorter 
hours,  and  a  more  hunL-ine  life  for  all. 

On   l^ehalf  of  the  Joint  Executive  Committees, 

J.  E.  WILLI.VMS,  Gen.  .Sec,  .A.S.R.S. 

.A.  FOX,  Gen.  Sec,  .A.S.L.E.  and  F. 

T.  LOWTH,  Gen.  Sec.,  G.R.tV.W. 

S.    CHORLTOX,   Gen.    Sec.   U.P.    and   S.S. 

THE  STRIKERS  AND  THEIR  FUNDS. 


.Mr.  Robert  Graham,  nssiistaiit  secretar>'  of  the  Buenos  Ayres 
Western  Railway,  is  a  passenger  on  the'R.M.S.P.  "Austurias" 
from  Buenos  Ayres  to  Southampton. 

Mr.  E.  E.  Lucy  h.is  t)etn  appointixl  chief  mechanical  engineer 
of  the  New  South  W.iles  Government  Railway*-.  He  succe«i.s 
.\lr.  W.  Thow,  who  has  retirt-d  after  sonie  twenty  years'  service, 
h.iving  passed  the  age  limit. 

Mr.  J.  Stones  has  been  ;ippointe<l  su|K'rintendent  for  the 
Lancister  .^nd  Carlisle  and  West  Cumberland  dit.tricts  of  tlie 
London  and  North  Western  Railway,  in  succession  to  Mr.  L. 
D.  Price,  who  retires  under  the  age  limit.  Mr.  Stones  has 
been  assistant  superintendent  on  the  Chester  section,  and 
belongs  to  a  family  long  oonne<-ted  with  the  railway  .serviof", 
his  father  having  been  supt'rintendent  for  many  year.-i  of  the 
stores  for  the  North<Tn  division. 

Sir  W.  (iuy  (iraiiet,  who  recently  received  the  honour  of 
knighthiHKl  from  \hv  King,  was  referred  to  in  very  complimen- 
tarv  terni'S  by  the  eh;iirnian  at  the  half-yearly  meeting  of  th(> 
Midland  R.-iilw.iy  Comiviny  lasit  week.  "Nlr.  11.  Tylston 
Hodgson  ~;aid  that  in  the  opinion  of  himself  and  his  colleagues. 
Sir  Guy  tiranet  brought  homnir  to  them  and  all  hi.s  fellow- 
workers  bv  the  honour  he  had  so  deservedly  received  at  the 
hands  of  His  Majesty  the  King,  in  connection  with  his  gO(xl 
work  for  the  Midl.-md  Railway,  and  for  the  railway  interest 
generallv. 

Sir  Bradford  Leslie,  K.C.LE.,  the  \ieteran  engineer,  received 
:nanv  congratulation,-  yesterday  (l-'riday)  on  the  .attainment  of 
his  eightieth  birthdav.  In  1S47  he  was  a])prenticed  to_  1.  K. 
Brunei,  and  after  .much  experience  in  bridge  building  vn  this- 
countrv  and  in  India  he  was  appointed  iigent  and  chief 
engineer  of  the  E.ast  Indian  Raihv.iy  in  1S76.  Returning  home 
in  iSI^y,  he  was!  appointed  chairman  of  the  .S(>uth<'rn  Punj.ib 
Railway,  and  he  is  now  d^signmg  an  improved  tloating  bridge 
over  the  Hooghly,  at  Calcutta.  These  and  other  int<Testing 
facts  were  mention'^d  in  our  reviews  of  his  autobiogr.ipbic.d 
notes  in  the  issues  of  January  14  and  March  4  last,  his  photo- 
graph api>earing  in  the  former.  .According  to  The  Times. 
his  hope  is  to  live  to  see  the  recognition  of  what  ho 
regards  as  the  fallacy  of  the  so-calied  <'l.istic  sus- ' 
jx'nded  joint.  Elimination  of  joint  concussion,  permanenci'  of 
'.rack,  and  ci>nsequent  economy  of  maintenance  undeV-  the 
inten.se  conditions  of  modern  traflic  can,  he  believes,  Ix«  secured 
only  bv  the  alxandoranent  of  timber  sleepeirs  and  by  the  reintro. 
duction  of  reversible  rails  finiily  fix<>d  in  imperishable  cast-iron 
supiports. 


So  far  as  can  be-  ascertained  fro.-n  the  latest  returns  bv  the 
Boiird  of  Trade  and  from  Parliamentary  Blue;  Books  (up  to 
the  end  of  1909),  111,759  mw,  or  25  per  cent,  of  the  railway 
workers  of  the  United  Kingdom,  are  member.s  of  six  trade 
unions.  These  .six  unions  had  accumulated  funds  amounting 
to  £.(121,351.  The  numbe  of  members  of  the  .V.S.R.S.  is 
stated  to  be  90,000,  and  it  is  asserted  that  applications  for 
membership  have  been  received  at  an  average  rate  of  700  per 
day  for  .some  time  past.  This  Society's  funds  available  for 
strike  pay  are  said  to  amount  to  £450,000.  Leaving  a  margin 
of  £, iS,ooo  for  contingencies  and  working  expense,?,  an  eight 
weeks'  strike  would  see  the  entire  fundfe  of  the  society 
e.xhausted. 


Festiniog  Railway — The  report  for  the  half-year  ended  June 
30,  191 1,  .shows  receipts  amounting  to  £^5,931',  an  increase  of 
;£'724.  and  expenditure  £"4,01 1,  a  decrease  of  £^142.  .After  pay- 
ment of  debenture  interest  and  other  prior  charges  there  is 'a 
balance  of  £^1,815,  including  £:3g2  brought  forward.  It  is 
proposed  to  pay  dividends  at  the  rate  of  4J  per  cent,  per 
annum  on  the  5  per  cent,  preference  shares,  and  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinan-  stock,  and  to  carry 
forward  £7299. 


HOME  RAILWAY  DIVIDENDS, 


Payments     of    home   railway     dividciuls    will     be    made     as 
follows : — 


Company. 


Stratford  and  Midland  Junction        

Maryport  and  Carlisle  . .         . .         . .         •  •         •  • 

Great  Western 

Hull  aud  Bamsley         

London  and  North  Western    . . 

Fumess 

Great  Northern  (Ireland)  

Midland  Great  Western  of  Ireland 

Belfast  and  County  Down 

Cork  and  Macroora        . .  . .  .  •  •  •  •  • 

Cork,  Bandon  and  South  Coast         

Great  Southern  and  Western  (Ireland) 

Great  Central  and  North  Western  Joint  Committee 

Sheffield  District  

Dublin  and  South  Eastern      ..         ..         ••         •• 


Rate  per 

Date 

cent  p.a. 

payable. 

ij 

Augiist      21 

H 

.1          21 

41 

,1          z- 

1 

,p              23 

6 

ff              22 

i 

..              3' 

5l 

September  i 

3 

.•          ' 

6 

„          I 

4 

I 

3i 

• 

4i 

»          I 

4i 

,,          1 

Ij 

„          I 

I 

„        >' 

DIVIDEND  ANNOUNCEMENTS. 

(Tlie  date  given  in  parentllesis  is  that  on  which  the  announcement  was  made.) 

EoRTH  .\ND  Clyde  Junction  R.mi.w.w.— .\t  the  rale  of  7^  per 
cent,  per  annum  on  the  ordinar>-  stock,  carrying  forward  £,645. 

C.-VNADIXN  P.\cinc  R.MI.W.W.— .At  the  rate  of  2  per  cent,  for 
the  half-year  on  the  preference  stock,  and  on  the  common  stix:k 
of  2.1  per  cent.,  for  the  quarter  ended  June  30,  being  at  the  rate 
of  /'per  cent.  p<-r  annum  from  revenue  and  3  |)er  cent,  from 
inter.-st  on  the  proceeds  of  land  sales. 


New  Railways  for  Chili llie  Chilian  Ctninci;  of  State  Rail- 
ways has  agreed  to  the  construction  of  five  railway  lines,  to 
augjment  ttaihvav  facilities  in  the  agricultural  districts. 
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MEETINGS  AND   REPORTS. 

FORTHCOMING    MEETINGS. 

Aug.  23  (ired.).— Furness  Railway  (Half-yearly),  Barrow-in-Fur- 
ness, at   2. 

Aug.  23  [Wed.].— -Ross  and  Monmouth  RaUway  (Half-yearly), 
Ross,  at  1.30. 

Aug.  24  (rAM>-s.).—Festiniog  RaUway  (Hali-yearly),Portmadoc,  at  12. 

Aug.  25  (Fn.).— Tralee  and  Fenit  Railway  (Half-yearly),  ii, 
Victoria  Street,   S.W.,  at  2.30. 

Sept.  6  (^Fe<^.).— Buffalo  and  Lake  Huron  Railway  (Half-yearly), 
14,  Cook  Street,  Liverpool,  at  12. 

Oct.    4      {Wed.}. — Canadian  Pacific  Railway  (Annual),  Montreal. 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone, 2948  Gerrard.     Telegraphic  address,    Altimetry,  London.) 


METROPOLITAN  RAILWAY  OF  CONSTANTINOPLE  FROM  GALATA 
TO  PERA,  LTD. 

An  extraordinary  general  meeting  i..f  the  proprietors  was  held 
on  Wednesday,  .August  16,  at  the  offices,  25,  Bucklersbury, 
E.C.,  Baron  Emile  Beaumont  d'Erlanger  (chairman  ot  the 
company)  presiding,  for  the  purpose  of  confirming  the  resolutions 
passed  at  the  special  general  meeting  on  the  31st  ult.,  having 
for  their  object  the  winding  up  of  the  company. 

The  Sf.cretaky  (Mr.  John  Paterson)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  I  now  beg  to  move  the  confirmation  of 
the  first  resolution  : — "  That  tire  company  be  wound  up 
voluntarily." 

Mr.  Louis  HoorER  Le  Baillv  :  I  beg  to  second  that. 
■  ■  Tire  resolution  was  put  and  carried  unanimously.    ' 

The  Chairman:  The  second  resolution  is: — "That  John 
Paterson,  of  i,'  Walbrook,  in  the  City  of  London,  chartered 
accountant,  be,  and  is  hereby  appointed  liquidator  for  the  pur- 
pose of  such  winding  up."     I  move  that  it  be  confirmed. 

Mr.  Le  Bailly  :  I  beg  to  second  that. 

The  resolution  was  put  and  unanimously  agreed  to. 

The  Chairman  :  I  now  beg  to  move  the  confirmation  of  the 
resolution  : — "  That  the  remuneration  of  the  said  liquidator  is 
hereby  fixed  at  the  sum  of  £2~jO." 

Mr.  Le  Bailly  :  I  will  second  that. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman  :  That  is  all  the  business  of  the  meeting. 

The  proceedings  accordingly  then  terminated. 


RHONDDA  AND  SWANSEA  BAY  RAILWAY. 


Tlie  58th  half-yearly  meeting  was  held  in  the  Hotel  Metro]X)le, 
.Swansea,  last  .Saturday,   Mr.  George  Dear  presiding. 

The  Chairman,  in.  moving  the  adoption  of  the  report, 
reminded  the  shareholders  that  the  apportionment  of  receipts 
from  competitive  traffic  was  made  once  a  year  only — at  the 
close  of  each  year — and  therefore  for  this  half,  as  in  the  first 
half,  they  could  only  declare  a  dividend  at  the  minimum  rate 
ol  5  per  cent,  per  annum,  which  they  were  entitled  to  under 
the  agreement  with  the  Great  \A'estern  Railway  Company.  The 
figures  relating  to  the  competitive  traffic  Utrc  igio  had  been 
agreed  between  the  Great  Western  Company  and  themselves, 
with  the  result  that  they  were  entitled  for  that  year  to  the 
minimum  dividend  of  5  per  cent,  only.  He  was  pleased  to  say 
thiat  their  working  agreement  with  the  Great  Western  Com- 
pany went  on  most  harmoniously,  and  thev  could  congratulate 
themselves  on  having  made  such  an  excellent  arrangement. 
They  would  remember  that  the  Great  Western  Company  some 
three  years  ago  obtained  powers  to  construct  a  loop  line  con- 
nt-cting  their  new  South  \\'ales  district  line  with  the  Rhondda 
and  Swansea  Bay  Railway  at  the  Neath  River  Bridge,  so  as 
to  enable  them  to  make  further  use  of  the  Rhondda  and 
Swansea  Bay  Railway.  The  intention  was  to  proceed  with 
that  work  at  once,  which  would,  of  course,  bring  bigger  traffic. 

Mr.  W.  H.  P.  Jenkins  seconded  and  the  motion  was  carried. 

ITie  Ch.mrman  said  they  ought,  in  some  tangible  form,  to 
recognise  the  valuable  services  of  Mr.  Morgan  B.  Williams 
(the  late  chairman),  but  the  directors  had  suggested  that  this 
was  a  question  which  should  l>e  decided  entirely  by  the  share- 
holders. 

Mr.  .Arthur  Thomas  thereupon  moved  that  the  meeting 
unanimously     desired     to     recognise     the     valuable     services 


rendered  to  the  company  by  the  late  chairman,  Mr.  Morgan 
B.  Williams,  and  resolved  the  sum  of  100  guineas  should  be 
expended  out  of  the  funds  of  the  company  for  the  purchase 
of  a  souvenir  to  be  purchased  bv  the  directors. 

Mr.  MoRDECAl  seconded,  and  Messrs.  ^^'.  Evans  and  J.  R. 
Davies  supported,  the  last-named  suggesting  that  the  sum 
named  was  too  little  considering  the  deep  debt  of  gratitude 
the  shareholders  were  under  to  Mr.  Williams. 

The  Chair.man,  in  putting  the  resolution,  which  was  carried 
unanimously,  said  while  the  directors  appreciated  what  Mr. 
Davies  had  said,  it  was  not  the  intrinsic  value  of  the  souvenir 
that  Mr.  W'illiams  would  prize  so  much  as  the  unanimous  and 
spontaneous  way  in  which  the  shareholders  had  said  "  Yes." 


ISLE  OF  WIGHT  CENTRAL  RAILWAY. 

.\t  the  h.ilf-yearly  meeting,  which  was  briefly  reported  in 
our  last  issue,  Mr.  S.  Peto  (a  director)  announced  that  he  was 
responsible  for  the  election  of  Mr.  Harr\-  Willmott  as  the 
chairman  of  the  company.  Mr.  Willmott  had  only  been  chair- 
man for  three  months,  but  he  must  express  his  great  satis- 
faction with  all  he  had  done  in  that  short  time.  He  trusted 
that  the  shareholders  would  unanimously  vote  the  increased 
remuneration,  which  he  really  deserved. 

Mr.  E.  L.  Walford  proposed  a  resolution  that  the  fees  of 
the  board  should  be  ^^1,250  a  year,  of  which  p£7i,ooo  was  to 
go  to  Mr.  Willmott.  He  congratulated  Mr.  Peto  upon  inducing 
Mr.  \\'illmott  to  accept  the  chairmanship.  Mr.  Willmott  had 
been  successful  in  bringing  other  derelict  lines  into  a  prosperous 
condition,  and  making  them  dividend-paying  concerns.  It  was 
simply  owing  to  his  experience  of  what  Mr.  Willmott  had 
already  done  that  he  had  become  a  shareholder  in  this  company. 

Mr.  Saunders  seconded  the  resolution,  which  was  agreed  to 
unanimously. 

An  extraordinar}-  general  meeting  followed,  at  which  four 
resolutions  were  passed.  The  first  was  in  respect  to  the 
superannuation  fund  of  the  officers  of  the  company,  the  second 
was  the  approving  of  the  working  agreement  between  this 
company  and  the  Freshwater,  Yarmouth,  and  Newport  Com- 
pany ;  the  third  was  to  give  notice  to  the  Newport,  Godshill, 
and  St.  Lawrence  Company  to  determine  the  existing  agree- 
ment ;  and  the  fourth  was  the  approval  of  an  alternative  agree- 
ment with  the  latter  company. 


THE  BRECON  AND  MERTHYR  TYDFIL  JUNCTION  RAILWAY. 

The  orilin.iry  meeting  of  the  shareholders  was  held  yesterday 
(Friday)  at  the  offices  of  tlie  company,  134,  Palmerston  House, 
Mr.  \\'illiam  Bailey  Hawkins  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  H.  R.  Price)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  before  he  addressed  himself  to  the 
business  of  the  company  he  felt  obliged,  and ,  in  fact  he 
thought  it  was  absolutely  neccessan',  to  remind  the  company 
of  the  great  loss  the  directors  and  also  the  shareholders  of  the 
company  had  sustaineei  in  the. death  of  their  late  colleague,  Mr. 
H.  F.  Slattery,  which  occurred  in  May  last.  During  the  30 
years  he  was  chairman  of  the  company  his  services  were  in- 
valuable, and  eminently  tcv  the  advantage  of  the  company. 
They  regretted  his  loss,  indeed.  He  also  regretted  to  have 
to  report  the  death,  in  April,  of  Mr.  Robinson,  who  had  been 
engineer  to  the  company  for  upwards  of  33  years.  His  loss 
was  also  severely  felt,  as  he  was  an  excellent  servant  who 
did  his  utmost  for  the  company  at  all  times.  The  accounts 
which  were  now  laid  before  the  shareholders,  the  chair- 
man said,  ought  to  be  considered  very  satisfactory.  It  had  been 
a  most  trying  period  of  continuous  unrest,  and  he  was  .sorr\' 
to  have  to  sav  that  within  the  last  half  an  hour  a  telegram  had 
been  received  stating  that  the  men  were  out  and  the  Brecon 
had  stopped.  Mr.  Price  would  return  at  once  to  Wales,  and  if 
he  could  obtain  the  necesisary  protection  from  the  authorities 
they  would  do  their  best  to  open  the  line.  He  had  heard  that 
two  signal  boxes  had  been  burnt, 'but  he  did  not  know  whether 
they  belonged  to  the  comjwny  or  to  the  Great  Western  Railway. 
There  was  no  doubt  that  the  present  moment  was  a  very  serio^us 
one  for  all  railways.  There  had  been  no  unpleasantness  wfth 
tlie  men,  and  the  unreasonableness  of  their  striking  at  the 
present  moment  was  incomprehensible.  There  was  not  a 
single  man  upon  the  line  who  had  a  complaint  of  any  sort  or 
description.  His  opinion  was  that  the  railway  conipanies 
should  now  combine  together  and  fight  it  out  to  a  finish.  It 
would  be  the  best  thing  for  the  future  of  England  and  her 
railways.  He  stated  that  he  could  not  tell  the  meeting  how 
strongly  he  felt  upon  the  subject.  He  had  had  50  years 
experience   of   railways    and  railway   management,    and    this 
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Lot  an  end  be  mado  of 


was  not  iho  moment  for  compromise 
the  strilvcs. 

'Hie  traffic  iiad  increast.<l.  As  the  shareholders  Unew,  ihe  hiir 
was  one  which  mostly  carried  coal,  and  when  there;  was  a 
hold-up  th<-v  naturallv  lost  a  oreat  deal  of  trallic.  'I'he  lirst 
class  traffic'  showed  a  slii^ht  decrease  tH>lh  in  numbers  and 
money.  The  s(x;ond  class  showwi  an  increase  of  670  in  numbers 
and  ^^51  in  monev.  The  third  class  showed  an  increase  of 
50,079  in  numbers  ami  X^574  in  money — so  that  there  had  be<'n 
an  increase  in  the  passenger  traffic.  Other  traffic  showed  a 
substantial  increase.  .Mto.ijether  there  was  an  amount  ol 
^>„8i4  to  deal  with  after  paying  fixed  charges,  but  the 
e.\penses  had  to  be  looktxl  at.  They  had  spent  £"4,200,  and  this 
was  spent  principally  in  relaying  the  main  line.  During  the 
half-year  they  had  laid  2  miles  27  chains,  and  he  was  glad  to 
'ay  that  they'  were  approaching  the  end,  as  there  only  remain«l 
1  'niile  25  chains  to  lay  to  finish  it.  He  trusted  they  would 
then  get  an  interregnum  \yhich  would  enable  them  to  do  better 
for  the  .shareliolders.  The  Im-omotiye  charges  were  up,  but 
they  had  run  a  considerable  number  of  miles  more  than  the 
previous  half-year.  The  thing  was  to  consider  which  was  the 
wisest  thing  t'o  do.  They  were  able  to  pay  a  small  dividend  of 
4  per  cent,  pi  r  annum  on  the  first  preference  .stock,  and  couUl 
carry  forward  a  sum  of  ^i.6qi  ;  but  the  question  was,  if  the 
strike  Was  going  to  last,  whether  it  would  be  wise  to  pay  this 
or  to  ca»T\-  it  forward,  as  to  which  he  asked  the  views  of  the 
meeting.  He  mentioned  that  the  Cambrian  Combine  strike 
had  been  settled  that  day.  The  Chairman  then  formally  movetl  : 
"That  the  report  and  accounts  now  before  the  meeting  be  and 
are  hereby  approved  and  adopted." — This  was  seconded  by  Sir 
Geo.  Pigot,  Bart.,  dejiuty-chairman;  and  carried  unanimously. 

it  was  then  moved  by  Mr.  Gardiner  Williams,  and  seconded 
by  Mr.  G.  J.  White,  that  the  payment  of  a  dividend  on  the 
first  preference  stock  be  deferred  until  after  the  next  general 
meeting. — This  was  carried  unanimously. 

The  Chairman  stated  that  the  prospects  for  tlie  future  of  llie 
company  were  excellent.  Pits  were  being  sunk  on  their  line, 
which  would  have  an  excellent  effect  upon  their  traffic. 

The  niri  tin:.;  then  trrniinati  (1. 

GREAT  SOUTHERN  AND  WESTERN  RAILWAY  (IRELAND). 

At  the  meeting  in  Dublin,  on  .Vugust  g,  of  the  Great 
Southern  and  Western  Railway  (Ireland"!,  at  the  Kingsbridge 
Terminus,  Dublin,  .Sir  William  Goukiing  (chairman),  who 
presided,  alluded  to  the  main  features  of  the  report,  of  which 
an  abstract  was  given  in  a  recent  issue.  He  said  that  in  1913 
and  thereafter  the  accounts  would  only  be  presented  once  a 
vear,  and  the  .(une  dividend  would  only  be  an  interim  one.  He 
anticipated  that  in  future  they  would  be  able  to  maiatain  a- 
steady  interim  dividend  of  4^  ])er  cent.  The  cost  of  the  Roscrea 
accident  was  ;£"52,6oo,  all  of,  which  was  paid  out  of  the  reserve 
fund,  to  which  £"35,000  h.id  been  added  since  these  payment.s. 
The  reserve  fund  was  now  /;i3o,ooo,  or  £s^<^'^>  hi.gher  than  it 
ever  stood  at.  The  increases  in  receipts  were  general  over  the 
whole  system  and  indicate<l  improved  prosperity  of  the  country 
generally.  Excursion  traffic  accounted  for  one>hali.  Amongst 
the  other  increases  was  one  of  12,000  tons  in  ccials,  which  he 
also  regarded  as  another  indication  of  better  times  in  the 
country ,^  considering  the~  fine  season  which  they  had  had. 
Turning  to  the  National  Insurance  Bill,  he  said  that  they  were 
all  in  sympathy  with  any  measure  that  would  bring  increased 
benefit  to  their  employees,  but  they  did  not  consider  that  Ireland 
in  this  matter  should  be  treated  in  the  same  manner  as  England. 
They  hoped  that  amendments  might  be  introduce<J  that  would 
enable  the  contributions  of  the  company  and  of  the  employed 
to  give  more  benefits  than  are  suggested  in  the  present  Bill. 
He  was  glad  to  see  that  the  kmg-talked-of  development  of  the 
Kilkenny  coalfields  was  likely  to  take  practical  form,  and  if  a 
new  raiiwav  was  constructed  the  company  would  work  it  at 
cost  price  fiir.  a  few  years  to  give  them  a  gcxxl  start. 


The  total  weight  of  goods  and  mineral  Iraflic  passing  over  the 
r.ulway  for  the  half-year  was  422,301  Ions,  as  compared  with 
456,6<)2  tons  ciuried  in  the  half-year  ended  June  30,  i<jio,  show- 
ing a  decrease  of  34,31)1   tons. 


EAST  AND  WEST  YORKSHIRE  UNION  RAILWAYS. 

The  report  of  th.:-  Ea^  and  West  Yorkshire  Union  RaiUvays 
Company  for  the  half-year  ended  June  30,  1911,  states  that  the 
gross  re'venue  receipts' amount  to.  £?!  1,597,  as  compared  \vith 
£^11,652  for  the  half-year  ended  June  30,  1910.  The  working 
expenses  were  £^5,516,  as  compared  with  £-'5. 357-  After  pay- 
ment of  the  fixed  charges,  amounting  to  £^2,310,  there  remains 
a  balance  of  £^3,571.  to  which  must  be  added  ;^2,232,  brought 
forward  from  last  half-year,  making  the  sum  of  £~,,So-\  to  be 
dealt  with,  compared  with  £75,989  for  the  corresponding  period 
last  year.  The  directors  recommend  a  dividend  at  the  rate  of 
4  per  cent,  per  annum  on  the  preference  stock  and  i  per  cent. 
per  annum  on   the  ordinary   stock,   carrying    forw^ard  £^2,602. 


FURNESS  RAILWAY. 


The    huU-vearly   accoun'is    lo    June    30. 
u  Tuesday.     Our  usual  analysis  is  appended  ;■ — 
Capital. 
I'Dtal  expenditure 

Total  receipts  (allocated  as  fiillows) 
Ordinary  stock 

Preference  and  guaranteed  stocks 
Debenture  stock 
Premiums 


lyii,    were   issued 


/2,()42,000 
2,401,500 

l,7.io,44i 

48,138 


/(>, 923,588 
0,822,079 


Balance  to  debit  of  capital  account  . .  . .       £101,509 

The  expenditure  in  the  past  half-year  amovuitcd  to  £1,1^-;, 
of  which  £634  was  expended  on  lines  open  for  traffic,  £i()-j 
on  working  stock,  and  /336  on  docks,  stations,  warehouses, 
etc.  Estimated  further  expenditurc^ln  the  current  half- 
year,  ;^45,739  ;  in  subsequent  half-years,  not  yet  determined. 
Capital  powers  and  other  available  assets,  ^^321, 857. 
Revenue. 

Passengers,  parcels,  mails,  etc.  . . 
Goods,  minerals,  and  live  stock  . . 
Miscellaneous 

Total  receipts    . . 
Total  expenditure 

Net  receipts 

Balance  from  last  half-year 

Total  net  revenue    . . 
Prior  charges 

Steamers'  depreciation   fund 
Preference  dividends 
Dividend  on  ordinary  stock 
Balance  to  next  half-year 

Total £'118,583      •■       /i3i,(J92 

t  At  the  rate  of  i  per  cent,  per  annum.    ■  At  the  rate  of  U  per  cent  per  annum. 

The   receipts   for   the   past   half-yer-r  show   a   decrease   of 
£;6,337,  the  expenses  an  increase  of  IjM^-  '-"«!  ^^'■'  ""^^  receipts 
a  d'ecrease  of    £14,180.      The  ratio  of  expenses  to  receipts  is 
56.61  per  cent,   (as  against  52.41   per  cent.). 
Tr.\ffic,   etc. 

Passengers — total  number 
,,  Season-tickets 

Merchandise  (tons)  . . 
Minerals  (tons) 
Mileage — Lines  owned 

,,      Partly  owned 

,,      Lines  worked 


191 1. 

/bl,792      . 
l86,S2l> 
17.3S1      ■ 

1 910. 
£59.1-27 
195.251 
17.458. 

/265,999      . 
150.586      . 

•       /272,33f> 
142.743 

.{1 1 5.41 3      ■ 
3.170      ■ 

i;i  29,593 

2,099 

/1 1 8,583      • 
/48,04: 
2,000 

57.597      • 
t9,908      . 

1.037      • 

^47.454 
2.000 

57.597 
*23,ii8 

1.523 

1911.     . 

Tgio. 

1,364,411      .. 

1,334,660 

495      •• 

487 

21>0,OOS 

_?o9,339 

1,090,293 

1,849,652 

Il7i    .. 

117 

332    -• 

.',.'1 

19     .. 

19 

,,      Total 
Train  mileage- 


-Passenger  . . 
Goods 


170 
333,316 
315,798 


170 
331,360 
329,504 


Total  ..  ..        649,114      ..        660,804 

The  report  states  :— "  That  the  Bill  deposited  in  the  present 
session  of  Parliament  to  extend  the  time  of  the  sale  of  certain 
lands  has  obtained  the  Royal  Assent." 

Cockermoufh,  Keswick  and  Penrith  Railway — The  directors' 
report  rw.mnirnds  a  divideml  of  il  per  cent,  per  .-innuni  on_  the 
ordinary  stcK-k  of  Ihe  company.  The  shrinka.ge  in  the  carria.ge 
of  coke  from  Durham  to  the  Wist  Cumberland  iron  works  has 
Iiri'judicially  affi-ctcd  the  receipts  of  the  company. 

Nottlnfiham  and  (irantham  Railway — ']'he  report  for  the  half- 
year  ended  July  51,  lyii,  shows  that  the  net  revenue  b.-dance 
amounts  to  £."24,'94'v  The  h.-df-ve;irly  rent  has  Ijeen  received 
from  the  Great  Northern  Company,  and  the  directors  propose 
a  half-yearly  dividend  of  £72  os.  lod.  per  cent.,  leaving  a 
balance  of  £74.241. 

Cleator  and  Workinjjton  Junction  Railway — Hie  report  lor  the 
half-year  ending  June  30  shows  gross  receipts  were  £735,636, 
including  arrears  of  traffic  n^ceipts  held  in  suspense,  as  corn- 
pared  with  £731,231  for  the  corresponding  half-year.  The 
expenditure  was  ;^23,905,  as  compared  with  £.19,527-  1"? 
directors  recommend  a  dividend  of  4  ppr  cent,  per  annum _ on 
the  ordinary  stcx-k  for  the  h.alf-year  ended  June  30,  carrying 
forward  £7215- 
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Clonakilty  Extension  Railway — The  half-yearly  report  states 
that  the  gross  receipts  from  all  sources  amounted  to  ;62.537. 
an  increase  of  ;^S5  over  the  corresponding  period  of  1910. 
After  providing  for  the  debenture  interest  and  baronial 
guaranteed  dividend,  and  placing  a  sum  of  ;£."ioo  to  general 
purposes  fund,  a  sum  of  ^^352  appeared  to  credit  of  net  revenue 
account,  and  out  of  this  the  directt)rs  recommended  the  payment 
of  a  dividend  0[i  the  ordinary  stock  at  the  rate  of  2  per  cent, 
per  annum  for  the  half-year,  carrying  forward  /.'ku  to  next 
account. 

Gloucester  Railway  Carriage  and  Wagon  Company.— In  their  re- 
port for  the  year  ended  June  30th  last  the  directors  express 
regret  that  they  are  not  able  to  recommend  a  further  dividend 
for  the  past  year.  They  propose  to  take  ;£.uo,ooo  from  the 
reserve  fund,  and  after  deducting  the  loss,  will  carrv  forward 
;^2,r34  to  next  year's  account.  The  loss  is  said  to  have  arisen 
owing  to  contracts  having  been  taken  at  severely  competitive 
prices.  The  directors  state  that  the  orders  now  upon  the  tx>oks 
.'ire  being  executed  at  remunerative  prices,  and  they  look  for- 
ward, to  satisfactory  results  in  the  coming  year.  Mr.  John  W. 
Howard,  owing  to  ill-health,  retired  from  th^e  position  of  general 
manager,  and  Mr.  John  J.  .Steinitz  has  been  appointed  to  that 
position. 

Maryport  and  Carlisle  Railway. — At  the  half-yearlv  meeting 
held  in  Maryport  on  Wednesday,  Mr.  Hartley,  who  presided, 
said  43,000  tons  less  of  North  Eastern  coke  had  been  carried 
in  the  past  six  months  owing  to  smelters  using  local  coke. 
Their  general  traffic  was  improving.  The  London  and  North 
Western  Comipany  had  decided  to  discontinue  second-class 
traflic  throughout  the  whole  system,  and,  owing  to  their  work- 
ing arrangeinent,  they  would  have  to  follow  suit.  He  was 
sorry,  because  it  would  lessen  the  comfort  and  convenience  of 
the  public,  but  financially  thev  would,  perhaps,  be  better  ofl. 
As  to  the  labour  unrest,  their  relations  with  their  workmen 
were  cordial.  Thev  had  no  reason  to  think  the  employees  had 
any  grievances,  and  if  left  alone  they  would  remain  contented. 
The  report  was  adopted,  and  a  dividend  at  the  rate  of  6^  per 
cent,  was  declared. 

Neath  and  Brecon  Railway — At  the  half-yearly  meeting  in 
Charing  Cross  Hotel,  London,  on  .\ugust  n,  Mr.  j.  G.  Griffiths, 
who  presided,  s;ud  that  the  gross  receipts  continued  to  be  of 
a  satisfactory  character,  fiaving  increased  by  ;^i,39i.  The 
total  receipts  for  the  half-year  of  all  descriptions  of  traflic  had 
been  ;£j'4o,226,  as  against  ;63''>S35  for  'he  corresponding  period 
of  last  year,  .\lthough  the  passenger  receipts  were  slightly 
larger,  the  number  of  passengers  had  decreased  by  ;£"2,26i — the 
first  and  second-class  showing  a  decrease  of  361  and  the  third- 
class  of  I, goo  passengers.  They  had  had  steadily-incre.-ising 
business  all  round.  The  negotiations  with  the  iMidland  Com- 
pany had'  been  of  a  friendly  nature,  and  had  existed  for  some 
time,  but  no  conclusion  had  been  arrived  at.  They  were  going 
to  press  for  a  settlement.  Notwithstanding  the  present  labour 
troubles,  they  were  on  excellent  terms  with  their  men,  and  did 
not  contemplate  any  trouble.  .Since  the  accounts  were  made  up, 
their  business  continued  to  improve,  and  there  was  no  reason 
why  the  current  year  should  not  prove  as  successful  as  the  past 
year  had  done. 

Meisey   Railway   Company .\t    the  ordinary  general  meeting 

of  this  company,  held  on  Friday,  July  28,  the  chairman  alluded 
to  the  steady  progress  which  the  coinpiiny  is  making.  Since 
the  introduction  of  electric  traction,  the  number  of  ordinary 
passengfers  has  more  than  doubled,  while  the  number  of  season 
ticket  holders  has  trebled.  The  working  expenses  have 
decreased  from  £"36,000  in  the  first  half  of  1908  to  £'30,ooo_in 
the  last  half-year,  .\lluding  to  the  increased  economy  with 
which  the  railway  was  worked,  the  chairman  said  that  the  reduc- 
tion of  the  expenses  was  due  to  a  great  extent  to  the  work  of 
the  engineer  and  general  manager,  and  he  believed  that  further 
economies  would  vet  be  effected.  The  revenue  h.ad  increased 
by  £^4,115  in  the 'past  half-year,  and  after  the  payment  of  all 
expenses  there  was  a  balance  of  £^8,061  available  for  payment 
of  interest  on  the  contingent  debenture  stock.  .\s  the  payment 
of  interest  was,  however,  contingent  on  the  revenue  available 
in  each  separate  vear  ending  December  31,  they  could  not  make 
any  distribution  at  this  time,  but  the  amount  would  be  avail- 
able for  distribution  at  the  next  meeting.  For  the  first  time  in 
the  company's  histor>-  they  would  then  be  able  to  pay  some 
interest  to  the  debenture  holders,  who  had  waited  so  long  and 
patiently  for  some  return  on  their  capital. 

Cork,  Bandon  and  South  Coast  Railway — .\t  the  132nd  half- 
yearly  meeting  held  in  Cork,  on  .\ugust  9,  Mr.  Joseph  Pike, 
who  'presided  and  moved  the  adoption  of  the  report,  said  the 
revenue  receipts  showed  the  satisfactory  increase  of  ;^i,964. 
Both  the  ordinary  pas.senger  traffic  and  excursion  traffic  showed 


satisfactory  increases.  The  tourist  traflic  was  only  fairly  satis- 
factory, owing  to  the  attraction  of  the  Coronation.  The  number 
of  passengers  carried  was  220,818,.  showing  an  increase  of 
5,740,  or  2.67  per  cent.  The  passenger  receipts  amounted  to 
£^15,416,  an  increase  of  ,£^724,  equal  to  4.93  per  cent.  The 
tonnage  of  goods  carried  amounted  to  93,670  tons,  representing 
in  money  £^22,979,  showing  an  increase  in  tonnage  of  3,2^8 
tons,  or  3.57  per  cent.,  and  in  money  £7i,24i,  or  5.70  per  cent. 
'Die  total  increase  in  expenditure  was  £.7476,  and  the  percentage 
of  working  expenses  to  receipts  was  57.62,  as  compared  with 
59.03  for  the  corresponding  half  of  1910.  .-\fter  making  pro- 
vision for  dividends  on  preference  stock  a  balance  of  £^6,302 
was  available,  and  they  recommended  the  payment  of  a  dividend 
at  the  rate  of  35  per  cent,  on  the  ordinary  stock,  being  an 
increase  of  j  per  cent.,  and  carried  forward  a  balance  of  £^2,402 
■ — ^an  increase  of  £""2.  He  was  glad  to  say  that  the  line  being 
constructed  by  the  Cork  City  Railways  Company  to  connect 
their  line  with  that  of  the  G.S.  and  W.  Railway  Company,  and 
steamships  on.  the  other  side  of  the  River  Lee  was  nearing 
completion,  and  was  expected  to  be  ready  by  September  next. 
The  motion  was  adopted  unanimously. 

New  Cape  Central  Railway — The  report  shows  that  the 
balance  for  the  year  at  the  credit  of  the  profit  and  loss  account, 
after  providing  for  the  general  expenses  of  working  and 
miaintaining  the  line,  including  trustees',  directors',  and 
auditors'  fees,  office  andl  management  expenses,  etc.,  in 
London  and  at  the  Cape,  amounts  to  £"40,767,  which,  with  the 
balance  brought  forward,  makes  £^41,517.  The  four  per  cent. 
interest  on  the  consolidated  first  mortgage  debenture  stock, 
the  washaways  account,  and  the  reserve  account  (rolling  stock) 
absorb  £'22,482,  leaving  a  credit  balance  of  £^19,035,  of  w'hich 
£18,943,  being  4.2  per  cent,  upon  the  cumulative  income  deben- 
ture stock,  will  t>e  applied  in  payment  thereof,  in  accordance 
with  the  trust  deed,  leaving  a  credit  balance  to  carry  forward 
of  £"92.  The  reserve  of  £'12,000,  set  aside  at  December  31, 
1903,  to  meet  capital  expenditure  subsequently  provided  for 
under  the  reconstruction  of  the  debenture  stock,  has  been  re- 
transferred,  and  reduces  the  debit  balance  of  the  profit  and 
loss  account  at  December  31,  igoS,  to  £^22,104.  llie  directors 
report  that  the  satisfactorj'  progress  made  by  the  company 
during  1909  has  been  more  than  maintained  during  the  year 
1910.  There  is  an  increase  in  the  traffic  receipts  of  £"9,871  over 
the  previous  year,  and  the  train  mileage  has  risen  'from 
'94'39S  miles  in  igog  to  206,946  miles  in  igio.  The  earnings 
per  train  mile  were  8s.  8.46d.  and  the  expenditure  4s.  S.4id. 
leaving  a  profit  of  4s.  3.05d.  per  mile  for  the  year  1910,  or  an 
increase  of  8d.  fier  mile  over  that  of  1909.  According  to 
present  appearances,  results  of  an  equally  satisfactory  nature 
may   be  anticipated   for   the  present  vear. 

Isle  of  Wight  Railway — ,Vt  the  half-yearly  meeting  held  in  the 
Westminster  Palace  Hotel,  I^ondon,  on  Wednesday,  Mr.  Percy 
(iilbert,  who  presided,   said  that  the  iKist  half-year"  w'as  a  satis- 
factory one,   and  they  could  pay  the  proprietors  the   following 
dividend's — viz.,  4  per  cent,  per  annum  on  the  preference  stock, 
4  percent,  per  annum  on  the  preferred  converted  ordinary  stock, 
and  2  per  cent,  per  annum  on  the  deferred  stock.     With  regard 
to    their    future    jjrospects   it    was   too   early    to    say    what    the 
present  half-year  would  bring  forth.     The  beautiful  resorts  of 
Ryde,  Sandown,  Shanklin,  Ven'tnor,  Bembridge,  and  other  parts 
of  the  island  were  fidly  maint.-iining  their  popularity  and  were 
again  full  of  visitors,  and  the  compajiy  had  every  reason  to  look 
for    a    satisfactory    half-year,    particularly    if   the   coal   market 
'became  easier,  although  they  had  not  to  lose  sight  of  the  fact 
that  expenses  were  steadily  creeping  up.     The  expenses  he  was 
particularly   referring  fo   were  the   new   obligations  constantly 
placed  on  railway  companies  by  the  Board  of  Trade,  increased 
cost  of  insurance,  etc.     The  only  item  calling  for  special  com- 
ment was  the  increase  in  locomotive  power,  which  was  owing 
to  the  increase  in  cost  of  coal  and  general  repairs.     It  would 
be  expected  that  he  would  make  some  reference  that  day  to  the 
grave  unrest  amongst  railway  and  other  workers.     It  certainly 
was  a  cause  of  great  anxiety  to  railway  managements  generally. 
He  was,  however,  happy  to  tell  then'i  that  so  far  as  their  own 
stafl   was  concerned   the  loyalty  and   willingness   generally  ex- 
tended by  all  grades  was  remarkable.     He  hardly  need  remind 
them,  that   their    principal    revenue   was  derived  from    pleasure 
seekers,    and   during   the    holiday    season    their    men    certainly 
worfied  very  hard,  which  they  did  most  cheerfully  and  ^viHingly, 
recognising  that  they  were  kept  on  throughout  the  long  slack 
season.     The  bcxtrd  could  not,  of  course,  give  leave  during  the 
summer  season,  but  their  manager,   Mr.   H.   K.   Day,    wasat 
present  worklntj  out  a  scheme  under  which  he  would  again  give 
to  the  men  the  fullest  leave  [xissible  after  it  closed.     The  report 
was  adoqited   and    the   dividends  declared. 
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RETIREMENT  OF  MR.  H.  A.  iVATT. 


Ai'l'OlMMKNT    OK    Illb    Sl\l.h>sOK. 

The  announcement  was  made  in  Doncaster  this  wttk  nf  the 
fK-nding  retirement  of  Mr.  H.  A.  Ivatt,  locomotive  entjini^'r 
to  the  Great  Northern  Railway,  and  chief  of  the  extensive 
plant  works  at  Doncaster.  Mr.  Ivatt's  decision  was  not 
idtogethcr  unexpected.  Railway  officials  have  the  option  of 
retiring  at  the  age  of  60,  and  as  Mr.  Ivatt  will  Iwve  reacheil 
that  age  next  month  he  has  decided  to  relinquish  work,  lie 
had  always  made  up  his  mind  to  do  so  then,  he  told  our 
representative. 

Bv  his  retirement  tile  West  Riding  of  Yorkshire  will  lose  a 
prominent  personage,  .ind  Doncaster  one  of  its  best  known 
citizens,  as  .Mr.  Ivatt  has  decided  to  make  his  future  resi<l<'nce 
in  the  neighbourhood  of  Hayward's  Heath,  Sussex.  In  raihv.iy 
circles  Mr.  Ivatt's  name  is  very  widely  known  .ind  respected. 
He  has  had  a  singularly  successful  cjireer,  and  retires  upon  his 
pension  with  a  splendid  record. 

Mr.  Henry  .\lfred  Ivatt,  member  of  the  Council  of  Mechanic.il 
Engineers,  .M.lnst.C.E.,  was  born  in  .September,  1851,  being 
a  son  of  the  Rev.  .\.  W".  Ivatt,  .M..\.,  Rector  of  Coveney-cum- 
Alaney,  Cambridgeshire.  He  was  educated  in  the  upper  school 
of  Liverp<K>l  College.  In  April,  186S,  he  proceeded  to  the  works 
of  ihe  London  and  Norlh  Western  Railway  Company,  at  Crewe, 
where  he  served  his  apprenticeship.  At  the  end  of  that  term  he- 
became  an  ordinary  fireman  on  the  I^ondon  and  North  Western 
Railway  Company's  system,  .and  discharged  these  duties  for 
12  months,  receiving  a  fireman's  wages  only.  He  worked  on 
all  classes  of  trains — gixxls,  minerals,  and  ])assengers — 
graduating  up  to  the  fastest  expresses  on  the  line  running 
between  London  and  Crewe  and  Crewe  and  Carlisle.  In  this 
practical  wav  be  obtained  a  sjjlendid  knowledge  of  the  Ilk-o- 
motive  under  all  conditions. 

I'rom  fireman  Mr.  Ivatt  became  assistant  foreman  of  the 
running  sheds  at  StalTord  station,  and  in  1874  he  went  to 
Holyhead  in  charge  of  the  locomotive  district,  reniaining  there 
for  23  ve.trs.  Following  this  he  had  charge  of  the  locomotive 
departn'ient  in  the  Chester  district.  In  1877  he  w.as  appointed 
district-superintendent  of  the  Great  Southern  and  Western  Rail- 
way, Cork.  In  1S82  he  became  assistant  locomotive  engineer 
to  ihe  same  company,  at  the  Inchicore  Works.  Dublin,  and  in 
the  year  18S6  the  company  promoted  him  to  locomotive  engineer. 

In  this  capacity  he  h.id  a  long  and  successful  run  till  1895, 
when  the  death  of  .Mr.  Patrick  Stirling,  at  Doncaster,  caused 
the  Great  Northern  Railway  Company  to  look  round  for  a 
successor.  The  position  was  offered  to  Mr.  Ivatt.  He  could 
not  take  up  his  duties  at  once,  but  in  iSq6  he  commenced  work 
at  the  plant  works  in  Doncaster.  During  his  regime  at  the 
plant  works  he  has  seen  considerable  eytensions  and  witnessed 
a  number  of  important  improvements.  He  leaves  his  depart- 
ment in  a  high  state  of  efficiency,  and  the  severance  of  his  long 
connection  with  the  Great-  Northern  Company  is  generally 
regretted.  Whilst  at  Crewe  he  joined  the  5th  Cheshire  Volun- 
teer Battalion,  and  rose  from  private  to  the  rank  of  captain. 

When  Mr.  Ivatt  ttwk  charge  of  the  Great  Northern  loconnv 
live  department  in  i8t)6,  he  \vas  at  once  confronted  with  the 
serious  problem  of  bringing  it  into  closer  touch  with  traffic 
requirements.  Tow.ard's  the  close  of  Mr.  Patxick  Stirling's 
career  the  remarkable  and  sudden  increase  in  speed  and  the 
weight  of  express  trains  became  so  ex.acting  as  to  require  a 
thorough  departure  from  conservative  traditions.  Here  Mr. 
IVatt  stepped  in,  and  soon  justified  the  deser\-edly  high  reputa- 
tion which  he  brought  with  him  from  across  the  Irish  .Sea.  It 
was  not  until  the  close  of  1896  that  any  engine  exclusively  of 
his  design  made  its  appearance  on  the  metals  of  the  Great 
Northern  Railway,  but  when  it  did  it  marked  a  new  departure 
so  far  as  that  line  was  concerned.  It  was  an  improved  develop- 
ment-of  the  four  coupled  passenger  engines  already  in  use,  and 
apart  from  main  characteristics  afforded  ample  evidence  of  the 
ch.ange  of  regime. 

.\mong  Mr.  Ivatt's  contributions  to  the  locomotive  stock  of 
the  railwav  soon  'after  he  took  up  his  duties  was  a  further 
supply  of  the  six-coupled  goods  engines.  Comparatively  few  of 
these,  were  put  in  hand  at  the  Doncaster  works,  the  greater  part 
of  the  total  of  fifty-two  built  under  his  directions  being  the 
product  of  outside  firms,  .\bout  the  middle  of  189S  he  produced 
ifrom  the  Doncaster  plant  works  a  passenger  express  locomotive 
of  a  type  novel  in  this  countr\-,  and  far  exceeding  in  power  and 
capacity  anv  engine  so  far  built  for  the  Great  Northern  Railway. 
This  engine  embodied  the  general  characteristics  of  what  is 
know-n  as  the  "Atlantic"  tvpe.  It  proved  so  successful  that 
ten  new  engines  were  built  of  practicallv  similar  design  and 
dimensions.  Following  this  tot.allv  new  departure  in  locomotive 
design,  Mr.  Ivatt  brought  out  an  enlarged  pattern  of  the  eight- 


v.heeled   bogie    passenger   locomotive,    ;uid    five  engines    were 
built  :it  Doncaster  of  this  motiified  type. 

.\notIier  new  departure  was  the  pnxluction  of  ;m  expr<-ss 
lo<i)niotive  with  single  driving  wheel  and  a  leading  bogie. 
Subsequently  it  became  necess.-iry  for  excettlinglv  powerful 
engines  to  be  provided  to  deal  with  the  heavv  mineral  traffic  of 
the  line.  Mr.  Iv.-ilt  responded  by  designing  a  tvpc  of  locomotive 
which  bids  f,-iir  to  meet  ;ill  requirements  for  years  to  come. 

During  the  l;ist  few  years  almost  everv  locomotive  sup'-rin- 
teiident  of  note  has  designed  a  four-cvlinder  engine  for  express 
tr.-itlic,  and  it  could  sc;ircely  b<-  thought  ih.il  an'engineer  of  Mr. 
Ivatt's  standing  and  aliility  would  refrain  from  showing  in  prac- 
tical form  wh;it  his  conception  of  a  lot-omotive  of  tliis  type  'w.-is. 
A«-ordingly,  in  njo2,  ho  designed  a  verv  fine  eiigiEie  as  his  con- 
tribution to  the  series  of.  the  four-c\  liiider  lucomotivrs,  which 
proved  a  noteworthv  cre;iti<>n.  It  was  a  singularlv  fine. looking 
;tnd  powerful  m.-ichine,  and  its  design  proved  that  he  li.id  r.o 
intention  of  .illowiiig  the  Great  Northern  Railw.n  to  rest  upon 
past  l.iurels. 

The  fact  is  worth  recording  th;it  .\Ir.  Ivatt  is  but  the  tiiird 
in  the  succession  of  chief  kK'i>motive  engineers  to  tlie  (ireiit 
Nortliern  Railway.  Mr.  Sturrwk  held  the  first  appointmeiit 
;ind  retired  in  i,S()(i;  Mr.  Patrick  Stirling  succeeded  him,  .-ind 
held  the  appointment  until  his  death  in  1S95,  when  Mr.  Ivatt 
was  appointed.  The  fifteen  years  during  which  Mr.  Iv.-ut  h;is 
filled  the  otticc  from  which  he  is  now  retiring  have  been  years 
of  high-Sliced  pressure  in  the  railway  world  generally,  :\nd  'more 
p;irticuhirly  so  in  the  locomotive  sphere.  Ixx'omotives  have 
h.-id  to  be  designed  to  give  incre.-ised  speed,  to  cover  greiiter 
distances,  .-uid  to  draw  heavier  lo;uls.  .Mr.  Ivatt  has  provided 
the  Great  Northern  Railway  with  wh;it  is  universally  .-idmitted 
to  be  the  finest  heavy  type  of  long-distance  locomotive  in  the 
country  in  the  famous  .Vti.uitic.  lie  h;is  aLso  desigru-d  ,-it  least 
half-a-dozen  other  types. 

His  principal  designs  have  been  the  .\tlantic  express  engine, 
with  wide  firebox  boiler,  cylinders  ujin.  diameter,  24in.  stroke, 
wheels  6ft.  Sin.  diameter.  Express  pas.senger  engine  cylinders 
i9in.  diameter,  2()in.  stroke,  wheels  7ft.  din.  diameter.  Exjiress 
passenger  engine — cylinders  ly.Un.  diameter,  26in.  stroke, 
wheels  6ft.  Sin.  diameter.  Passeng<-r  engine — six  wheels 
coupled,  side  tank,  cylinders  iSin.  diameter,  26in.  stroke,  wheels 
5ft.  Sin.  diameter.  Metropolitan  passenger  engine — four 
wheels  coupled,  side  tank,  cylinders  iSin.  di.'uiiiter,  26in. 
stroke,  wheels  5ft.  Sin.  diameter.  Eight  wheels  coupled  .sidt- 
tank  engine — cylinders  iSin.  diameter,  26in  stroke,  wheels 
4ft.  Sin.  "  ' 

Mr.    Iv.\tt's  SiccEssoR. 

Mr.  H.  M.  Gresley  has  been  chosen  bv  the  Great  Northern 
Railway  Company  to  become  chief  locomotive  engineer  in 
succession  to  Mr.  Ivatt.  He  is  the  son  of  the  Rev.  Nigel 
(iresley.  Vicar  of  Netherseal,  Leicestershire,  ;ind  belongs  to  ,a 
Derbyshire  family,  although  he  was  born  at  Edinburgh.  He 
was  educ^ited  at  Marlborough  College,  Wilts,  and  commenced 
his  profession.-il  career  ;it  the  Crewe  works  of  the  London  and 
North  \\'estern  Railway  Company.  He  remained  .-jt  Crewe 
for  a  period  of  five  years  under  the  late  Mr.  F.  W.  Webb,  and 
then  went  to  the  Horwich  works  of  the  I^ncashire  and  York- 
shire Railwav  Company  as  pupil  under  Mr.  .\spinall.  Working 
his  way  up  he  became  assistant  engineer  in  charge  of  the 
testing  department  at  Horwich.  From  there  he  went  to 
Blackpool,  where  he  had  charge  of  the  locomotive  sheds  for 
eight  months  ;  afterwards  he  joined  the  carriage  department 
as  outdtwr  assistant  superintendent.  In  due  time  he  was 
ap[x>inted  assistant  works  manager  at  Newton  Heath,  and 
acted  in  that  capacity  for  12  months.  He  was  then  promotfKl 
to  the  office  of  chief  works  manager,  and  later  to  the  position 
of  assistant  superintendent.  In  1905  Mr.  Gresley  left  the 
service  of  the  Lancashire  and  Yorkshire  Railway  Company 
and  entered  that  of  the  Great  Northern  Railway,  at  Doncaster, 
as  carriage  and  wagon  superintendent.  It  is  an  interesting 
fact  that  .Mr.  Gresley  is  the  first  chief  locomotive  engineer 
appointed  bv  the  Great  Northern  Railway  from  the  ranks  of 
their  own  officials.  His  three  pred<>cessors — Colonel  Sturrock, 
Mr.  Stirling  and  Mr.  Ivatt— were  all  brought  into  the  position 
from  other  railways. 


Tramway  Over  KinsJ's  Cross  Underground  Station — The  Board 
of  Trade  have  notifi.xi  Islington  Borough  Council  that  thev 
have  approved  the  proi»s;d  of  the  Uindon  County  Council 
for  the  construction  of  a  tramway  across  the  new  bridge  over 
the  Metropolitan  Railwav  at  King's  Cross  Station.  This  wnll 
enable  a  connection  to  be  made  between  -the  tramways  in 
Gray's   Inn,  Caledonian  and   Pentonville  Roads. 
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PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS. 

Railway  Bills  Completed. 

As  will  be  seen  from  our  table  showing'  the  progress  ot 
railway  Bills  the  work  of  the  Parliamentary  Session  on  these 
measures  was  completed  yesterday  before  the  adjournment  till 
the  autumn.     All  the  Bills  have  been  disposed  of. 

Railway  Companies  (Accounts  and    Returns)  Bill. 

This  Bill,  which  has  now  been  before  Parliament  for  more 
than  one  Session,  and  which  is  a  Government  measure,  was 
passed  by  a  .Standing  Corrirnittee  of  the  House  of  Commons  on 
Tuesday.  It  will  be  remembered  that  it  provides  for  yearly 
accounts  and  returns  being  furnished  to  the  Board  of  Trade 
in  a  form  set  out  in  the  first  schedule,  for  the  filing  of  certain 
accounts  with  the  Registrar  of  Companies,  the  removal  of  the 
obligation  to  prepare  half-yearly  accounts,  and  other  matters. 
On  the  motion  of  Mr.  Tennant,  Parliamentary  Secretary  of  the 
Board  of  Trade,  an  amendment  was  adopted  giving  railway 
companies  power  to  close  their  registers  and  'books  of  transfer 
before  the  declaration  of  an  interim  dividend."  Mr.  Jonathan 
Samuel  suggested  that  Mr.  \\'alter  Rea's  amendment  to  the 
first  schedule,  requiring  a  separate  return  of  receipts  and 
expenditures  in  respect  of  each  separate  service  of  steamboats, 
might  be  moved  in  the  absence  of  Mr.  Rea.  Mr.  Tennant 
declined  to  accept  the  amendment.  He  stated  that  the  Bill  had 
become  an  agreed  Bill,  after  long  negotiation  between  the 
Board  of  Trade  and  the  railway  companies.  Mr.  Jonathan 
Samuel  said  the  practice  was  becoming  more  and  more  pre- 
valent of  things  coming  ibefore  Parliament  already  agreed 
between  a  department  and  those  interested.  The  Committee 
■were  there  to  see  whether  things  were  right  or  wrong,  and  if 
arrangements  were  come  to  outside  he  did  not  see  why  they 
were  there  at  all.  They  only  came  there  to  register  what  had 
already  been  agreed  to  outside.  Mr.  Tennant  said  mem- 
bers of  Parliament  ought  to  be  grateful  for  these  agreements, 
because  thev  saved  time  and  removed  the  grievance  sometimes 
heard  that  legislation  was  not  sufficiently  considered.  The 
amendment  was  withdrawn,  and  the  Bill  was  ordered  to  be 
reported  to  the  House. 


GENERAL  NEWS. 


Messrs.  Hawtavne  and  Zeden,  consulting  engineers,  have 
dissolved  partnership  by  mutual  consent  as  froin  June  30,  1911. 
Mr.  W.  C.  C.  Hawtayne  will  continue  the  business  in  his  own 
name  at  the  old  address,  9,  Queen  Street  Place,  London,  E.C. 


DERAILMENT  DUE  TO  ALLEGED  INSECURE  LOADING. 


An  accident  of  an  unusual  character  occurred  on  Monday 
last  on  the  Gre.nt  Western  Railway,  at  Saltney,  near  Chester. 
About  12.40  a  goods  train  was  jxoceeding  from  Chester  to 
North  Wales  loaded  with  pit-props  and  large  ridge  steel  rollers, 
each  weighing  about  five  tons.  .■\t  Saltney,  owing,  it  ig 
supposed,  to  the  rollers  not  being  properly  scotched  and  rolling 
about  in  the  carriage,  two  of  the  wagons  left  the  line,  and 
wiere  precipitated  down  a  20ft.  embankment  at  the  end'  of 
Curzon  Street,  Saltney.  The  guard's  van,  fortunately,  got 
wedged  and  kept  the  metals.  The  embankment  was  strewn 
with  pit-props,  and  one  large  steel  roller  crashed  through  some 
railings  on  the  street  pavement.  Three  wagons  nearer  the 
front  of  the  train  also  became  detached  from  the  engine  and 
front  van,  and  ran  to  near  Saltney  Station,  when  they  left  the 
metals  and  went  crashing  over  the  embankment.  A  break- 
down gang  despatched  to  the  accident  had  a.  miraculous 
escape,  a  travelling  crane  toppling  down  to  the  foot  of  the 
embankment  and  turning  an  adjoining^  coach  over  on  its  side. 
Injuring  two  men. 


THE  NEW  S.-E.  AND  C.  RAILWAY  STEAMER. 

The  Riviera,  the  first  of  two  new-  23-knot  turbine  steamers 
which  are  to  be  placed  on  the  Channel  service  of  the  South 
Eastern  and  Chathain  Railway  Company  this  year,  has  now 
commenced'  running.  The  vessel  was  built  at  Dumbarton,  and 
is  315  ft.  in  length,  41  ft.  broad,  and  245  ft.  deep.  The  sister 
ship,  which  is  to  be  named  the  Engadine,  is  now  in  course  of 
construction. 

Each  vessel  is  of  the  awning-deck  type,  with  a  boat  deck 
extending  for  a  considerable  length  amidships.  Arrangements 
are  madie  whereby?  all  the  vessels'  boats  are  swung  outhward 
as  soon  as  they  clear  the  pier,  and  are  stowed  again  before 
coming  alongside  at  the  other  terminal  port.  This  arrange- 
ment has  the  double  advantage  that  the  whole  of  the  deck  is 
left  free  as  a  passenger  promenade,  and  in  case  of  emergency 
the  boats  can  be  lowered  into  the  water  in  a  few  seconds.  K 
wireless  telegraph  office  is  fitted  on  board  each  boat.  The 
first-class  passenger  accommodation  is  situated  amidships.     On 


PROGRESS    OF     RAILWAY     BILLS. 

The  following  tables  show  the  progress  of  Railway  Bills    to  date,  after  the  formal  first  reading  stage :- 

TABLE  I.— BILLS  ORIGINATING  IN  HOUSE  OP  LORDS. 


Name  of  Bill. 


Progress   in   House   op  Lords. 


Second 

Reading. 


Result  in 
Committee. 


Third 
Reading. 


Progress  im  House  of  Couhons. 


Second 
Reading, 


Result  in 
,  Committee. 


Third 
Reading. 


Royal 

Assent. 


Alexandra  (Newport  and  S.  Wales)  Docks  and  Railway 

Barry  Railway 

Cardiff  Railway       

Great  Western  Railway 

London,  Brighton  and  South  Coast  Railway 

London,  Brighton  and  S.C.R.  (Steam  Vessels) 

London  and  South  Western  Railway 

London,  Tilbury  and  Southend  Railway 

Midland  Railway ■ 

North  Eastern  Railway     

PenUwyn  Railway  

Rhymney  Railway 


Feb.  23  ' 
Mar.  13  j 
Feb.  23  I 
Feb.  23  1 
Feb.  21  ' 
Feb.  21  \ 
Feb.  23  i 
Feb.  23 
Feb.  23  I 
Feb.  23  I 
Feb,  23 
Feb.  23  ] 


Passed,  March  27 
Passed,  March  31 
Withdrawn 
Passed,  March  21 
Unopposed,  March  28 
Passed,  March  21 
Unopposed.  May  ii 
Passed,  March  14 
Passed,  March  20 
Passed.  May  9 
Unopposed,  ^Iay  16 
Unopposed,  March  28 


April  6 
April  27 

April  26 
May  I 
March  28 
May  16 
May  \s 
May  I 
May  16 
May  23 
April  3 


April  18 
May  8 

May's 
May  15 
April  20 
May  29 
May  29 
July  4 
July  13 
June  19 
April  18 


Passed,  July  5 
Unopposed,  July  20 

Passed,  July  13 
Unopposed  Jime  29 
Passed  May  24 
Unopposed  June  15 
Unopposed,  July  20 
Passed,  July  19 
Passed,  July  27" 
Unopposed,  July  20 
Unopposed,  May  25 


July  17 
Aug.  7 

July  26 
July  6 
June  2 

July  18 
Aug.  7 
Aug.  8 
Aug.  4 
July  31 
June  19 


Aug.  18 
Aug.  1? 

Aug.   18 

June  20 

Aug.  18 
Aug.  18 
Aug.  :8 
Aug.  18 
Aug.  18 
J  une  39 


TABLB  n.— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


Name  of  Bill. 


Progress  in  Ho3SB  of  Cohhons. 


Second 
Reading. 


Central  London  Railway  

Fumess  Railway 

Great  Northern  Railway    

Greater  London  Railway , 

Liverpool  Overhead  Railway   

London  Electric  Railway 

Manchester  and  Milford   Railway  (Vesting). 

Metropolitan   District   Railway    

Metropolitan    Railway    

North  Yorkshire  Dales  Railway 

Seaforth  and  Seiton  Junction  Railway 

Sligo  and  Arigna  Railway  (Abandonment)   . 


Mar,  20 
Mar.  6 
Mar.  8 
Mar.  21 
Feb.  28 
Feb.  27 
Mar.  7 
Feb.  20 
Feb.  24 
Withdrawn 
Mar.     6 


Result  in 
Committee. 


Third 
Reading. 


Passed,  March  30 
Unopposed,  Mardi  23 
Passed,  March  15 
Passed,  June  16  • 
Unopposed,  April  6 
Passed,  March  10 
Unopposed,  March  23  ' 
Passed,  March  9 
Unopposed,  May  iS 

Unopposed,  April  6 
Withdrawn,  May.  16 


April  18 
April  3 
March  27 
July  7 
April  20 
March  24 
April  3 
March  24 
May  26 

April  a;i  _ 


Progress  in  House  of  Lords. 


Second 
Reading. 


May  9 
May  2 
May  2 
July  17 
May  4 
April  4 
May  2 
April  5 
June  29 


Result  in 
Committee. 


Third 
Reading. 


Passed,  July  5 
Unopposed,  May  u 
Passed,  May  29 
Rejected  August  3 
Unopposed,  July  4 
Unopposed,  May  16 
Unopposed,  May  ir 
Unopposed,  May  16 
Unopposed,  July  5 


July  17 
May  16 

Julys 

July  10 
May  23 
May  16 
May  25 
July  10 


Mays         I     Unopposed,  May  16     i     IflayxS 


ROYAIt 

Assent. 


Aug.  18 
June  2 
Aug.  18 

Aug.  18 
June  2 
June  t 
June  2 
Aug.  18 

June    3 


Partly  rejected. 
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Workmanship  and  Materials  of 
the  Highest  Quality. 


•■■^  Built  to  any 

Specification  or  Gauee> 
PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS.   BRISTOL. 


JAMES   KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St.,  GLASGOW. 


BRASCHES  — 
LITEBPOOL  *  LONDOM.  E«l»a«. 
CINCmNATI.  4c.. 
US.  A. 


^^^1 


VT*'^ 


«-«_. 


r.O^ 


f^' 


st^ 


iO^ 


,.o- 


^^: 


SAWN 
TO     SIZE 
In  America  under 
own  supervision   aad 
shipped  direct  to  any  port 
of      th«      United      Kingdom. 
Orders  solicited  now  for  delivery  during  the 
Suninier   of   I'.M  1 . 


The  Ideal  Policy 

enables  PclicyKoIders  to  reap  tKe  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE   FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR     ACTIVE     AGENTS. 

SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 

Prospectus   and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     Paul     Street,     Finsbury,     London,     E.C. 

M.    (.l,■|^l;lll;^       M„„„,,,n.l    llir,;l.,r. 


MIDLAND 

RAILWAY   CARRIAGE    &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
andovery  description  of  Roll  ir^g  Stock. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     WorKs,     Shrewsbury. 


DAVis  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 


LION 
BRAN 


Contractors  to  the  Railway  Companies. 


the  awning  deck  there  are  sevoral  private  cabins.  On  each 
side  of  the  midship  house  tiie  decli  forms  a  wtlUshelteredl 
promenade,  as  the  boat  decic  covers  it  from  rain,  and  close 
bulwarlis  are  fitted  instead  of  the  usual  rails.  On  the  main 
dccl-c  forward  is  ;i  larj^o  and  air\-  ai)arlment  for  first-class  lady 
(xissengers,  and  is  so  constructed  that  the  windows  may  l>o 
kept  open  in  almost  any  weiither  to  ensure  thorouj^h 
ventilation. 

The  whole  construction  of  the  ship  aft  has  been  specially 
devised  to  suit  motor  cars.  The  appliances  for  steerinfj  the 
vessels  are  esjx'cially  complete  .and  powerful,  and  include  an 
auxiliary  rudder  at  the  bow,  worked  into  the  shape  of  the 
vessel,  arranijed  for  steerint;  when  the  .ship  is  backing  out  of 
liartx)ur,  and  worked  by  steam  gear,  conlrollid,  like  the  main 
steering  gear,    from  the  flying   bridge  b_\'  .1  telemotor. 

\\'ater-tight  bulkheads  sub-divide  the  hull.  The  number  of 
<kx)rs  has  been  nnluoi'd  to  the  minimum,  hut  where  absolutely 
necessjirv  these  have  been  fitte<i,  and  are  of  the  latest  ty[K'. 
They  are  controlled  both  from  the  doorways  themselves  and 
from  the  bridge,  so  that  in.  an  emergeney  all  the  doors  can  be 
closed  immedi.-itely  by  the  officer  on  watch  ;  a  special  trll-tale 
indicator  shows  when  this  has  be<>n  accomplished. 

The  propelling  machinery  consists  of  three  sets  of  turbines 
constructed  at  Dumbarton.'  I'^ach  turbine  drives  its  own  line 
ol"  shafting  and  propeller  direct.  The  steam  generating  instal- 
lation consists  of  a  set  of  water-tube  boilers.  There  will  always 
be  one  boiler  off  duty  for  cleaning,  so  that  the  vessel  m.ay 
r.ni.iin  in   service  longer  than   would  otherwise  be   the  case. 


A  NEW  B.T.H.  ELECTRIC  LAMP. 

Thn  British  Thomson-Houston  Coinpany,  of  Rugby  have 
now  put  on  the  market  a  new  type  of  tungsten  mcandescent 
limp  which  promises  to  be  a  marked  improvement  upon  any- 
tb.ino-  else.  For  some  three  ^ears  Ijack  the  company  havo  been 
makino-  tungsten  filament  lamps,  and  while  the  efficiency  ot 
ihese  is  verv  '^reat  in  comparison  with  that  of  the  old  carbon 
lilament  lanip,  the  tungsten  filament  suffers  owmg  to  its 
.xtreme  fragilitv.  In  the  past  it  has  not  been  found  lK)ssiblo 
u.  .produce  tungsten  except  in  the  form  of  a  P^>wder.  J  lus 
powder  is  mixed  with  a  binder  and  squirted  through  dies 
order  to  produce  a  filament,  which  is  afterwards  dried  and  the 
separate  particles  to  some  extent  weld<-d  tog,>ther  by  means  of 
the  passage  of  the  electric  current  through  them.  Tlie  resu  ling, 
filanient  'is  verv  hard  and  liable  to  fracture  on  very  shgnt 
shock  Tlius  it  was  that  in  the  construction  and  mounting  ot 
Ihe  lamps  there  was  great  risk  of  losing  many  of  them  1  lie 
r>ritish  %omson-Houston  Company  and  their  ^^^"^;^"^;;  ." 
.\merica  have  for  a  long  time  been  earning  on  careful  expc  .- 
ments,  with  the  objf^t  of  tr>-ing  to  obtain  tungsten  in  ^  1"">'  • 
form    and  this  objc-ct  has  now  been  attained.     The  metal  is  so 

uc^h  hat  it  can  be  subjected  to  the  prcKess  of  wire-drawmg 
the  "ame  wav  as  iron  or  steel,  and  there  is  now  pnxuced 
not  a  filament  of  cohered  powder,  but  a  ccmt.nuous  wire,  tough 
ad  flexible,  and  approximating,  in  breaking  stress  in  pr«>p,n^ 
tion  to  section  to  piano  wire,  whK^l  can  be  wound  and  t^M^.t«l 
.  re^uir'd  ;  and  in  putting  it  into  a  lamp  it  is  simpV  wound 
.ig-zag    from    hook    to   hook    of    the    top   and  bottom   ,pider 

"'lT"s  claimed  bv  the  comp^iny  Ihjit  this  "ew^iscovery  ;^m 
make  a  revolution  in  incandescent  lamp  lighting.  Ihe  lamp, 
which  fs  called  the  "Mazda  drawn-wire  tungsten  lamp      has  an 

mmmmmm 

than  the  old.      1  nt   '^"t">,  „|^.       it  is   anticipated 

,0,000  Mazda  'l"-"--;^^Suefrf<,^  faction  pur,x,ses,'b<.th 

by  vibration.         . . . —  •  .^s  ■■<•  •.■./-. 

n  AH     .-...,  n«  Pailwav  Law.—  V  petition  from  the  Scottish  Rail- 
Cod.ficat,on  of  Ra  hvay^La«      ^P  .^^^  ^,^,i  e„„soli<iation 

way  Traders  -^■'■•^•^'■'';'"  .■'"';"  f^c  Glasgow  Chamt>er  of  Cotli- 
of  railway  law  was  ^^f  ™«ed  o  n^^'  J  explain<-d  that  tlxy 
,nerc<.   on   A^f/     H.   ^"d  J^*- ^^  members  signing   it.    .Tho 

for  considciration'. 
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RAILWAY  NOTES. 


Railway  Bridges  in  the  City  of  London — A  return  recently  issued 
shows  that  there  are  nineteen  railway  bridges  in  the  City,  three 
bridges  across  roads,  and  sixty-two  across  public  wavs  con- 
necting private  premises.  Of  the  latter  forty-five  -were  erected 
before  1900.  and  pay  no  rental.  The  remaining  seventeen  were 
subsequently  constructed,  and  pay  an  annual  rental  to  the 
Corporation. 

Proposed  London-Ostend  Steamship  Service It  is  reported  that 

a  London  syndicate  proposes  to  inaugurate  a  steamship  line 
between  the  Port  of  London  and  Ostend,  with  the  support  of 
the  Belgian  Government.  Tenders  have  been  invited  lor  the 
construction  of  two  turbine  boats  embodying  man\-  novel 
features.  The  American  lalies  steamer  has  been  taken  as  the 
t\-pe,  and  the  cabins  will  be  ranged  round  galleries. 

Tirrill  Regulators.— At  the  yearly  meeting  of  the  Merse)- 
Railway  Company,  Mr.  J.  Falconer,  .M.F.,  chairman,  in 
replying  to  a  shareholder,  stated  that  the  Tirrill  regulator,  which 
had  recently  been  installed  in  the  station,  was  effecting:  a  saving 
of  ;650o  a  year,  so  that  it  had  abundantly  justified  nself.  It 
may  be  of  interest  to  note  in  this  connection  that  the  Tirrill 
regulators  installed  in  stations  where  the  voltage  varied  con- 
siderably have  kept  the  voltage  constant  within  i  per  cent. 

The  Contract  lor  the  Coventry-  Foleshill  Railway. — ^l"he  contract 
for  the  construction  of  a  branch  railway .  from  Coventrv  to 
Foleshill  for  the  London  and  North  Western  Railway  Companv 
has  been  placed  with  the  firm  of  Holme  and  King,  of  Liver- 
pool. This  new  line  is  intended  chiefly  for  mineral  and  goods 
traffic,  and  the  line  will  run  close  to  large  motor  and  enginer- 
ing  works.  It  is  probable  that  the  railway  will  also  be  used 
ultimately  for  conveying  passengers.  The  work  is  to  com- 
mence very   shortly. 

London     Railways     Athletic     Association The     fourth    annua! 

six)rts  have  been  aranged  to  take  place  on  Saturdav, 
August  26th,  on  the  track  at  the  Crystal  Palace,  beginning  at 
3  p.m.  The  attractive  programme  includes  the  seventh  annual 
race  for  the  one  mile  inter-railway  club  championship.  Admis- 
sion to  the  Palace  and  to  the  covered  stand  will  be  is.,  and  all 
the  Festival  of  Empire  attractions  will  be  available.  Mr.  \\".  H. 
Hyde,  general  manager  of  the  Great  Kastern  Railwa\-,  is  the 
president  of  the  association. 

^Midlands  and  Bristol  Waterway.— The  Severn  Comnnissioners 
on  August  14  decided  to  arrange  a  conference  of  representatives 
froiTL  the  Bristol  Channel  ports,  \\'orcester,  Dudley,  Birming- 
ham, and  Wolverhampton,  to  diiiscuss  what  steps,  if  an\-,  should 
be  taken  to  get  the  Government  to  authorise  and  provide  for 
the  improvement  of  the  wateir  communication  between  the 
Midlands  and  the  Bristol  Channel  ports,  and  that  it  be  refenred 
to  the  committee  to  caus<^  steps  to  be  taiien  to  bring  about  the 
ccmTerence.  It  was  suggested  that  the  Development  Com- 
missioners would  afisdst  a  schertne,  and  that  with  improved 
facilities  hundreds  of  tons  of  goods  which  now  went  b\-  rail 
would  be  sent  by  water. 

Competition    for    Epping    Forest     Traffic A     vear     hence    the 

Great  Eastern  Railway  will  ha\e  to  meet  additional  tramway 
competition  for  the  traffic  to  Epping-  Forest.  At  present  there 
is  a  tramway  service  from  Moorgate  .Street  and  Aldgate 
worked  by  the  London  County,  West  Ham,  and  Leyton 
Councils.  The  new  service  will  be  from  Seven  Sisters'  Corner, 
Finsbur>-  Park,  and  the  terminus  of  the  Walthamstow  tram- 
ways communicating  with  the  Forest,  arrangements  having 
been  made  for  the  connecting  lines,  two  miles  in  length,  to  be 
constructed  by  the  .Middlesex  County  Council  for  the  Metro- 
politiui  Electric  Tramways  Company.  Joint  running  powers 
over  the  link  have  been  arranged  between  the  companv  and 
Walthamstow  Council.  Tlie  new  route  should  provebeiieficial 
to  the  London  L"nderground  Railways,  as  well  as  to  the 
County  Council  tramways  running  to  Finsbur\-  Park. 

Railway     Engineers    Wanted     lor     Canada Lieut.-Col.    H.   E. 

Greenwood',  assistant  chief  engineer  of  the  Canadian  Northern 
Railway,  is  now  in  England  in  search  of  resident  engineers 
to  take  charge  of  a  section  of  the  new  construction  work  now- 
proceeding  between  Sudbur\-  and  Port  Arthur,  and  this  affords 
an  excellent  opportunitv  to  railwav  construction  engineers  to 
obUun  Colonial  experience  in  railwav  work.  Selected  appli- 
cants who  must  provide  their  own  transit  theodolite  level 
and  drawing   instruments,    are  required   to  pav   their  passage 

x7,r'"'V  ''"*  V^  ^""'T  ^"^^  t'-^-'n-l^ortation  on  the  Canadian 
Northern  lines.     The  salary  offered  is  abouf;£:2o  per  month 


with  board.  Men  going  out  will  probably  have  to  live  in  tents, 
as  the  area  of  construction  is  completely  in  the  wilds,  and  be 
prepared  to  face  cold  in  winter  and  put  up  with  mosquitos 
and  black  flies  in  summer.  The  London  offices  are  at  Wal- 
brook,   E.C. 

Great    Western     Railway    Publicity   Department The    methods 

adopted  this  season  to  bring  the  attractions  of  the  districts 
served  by  the  Great  Western^  Railway  before  the  attention  of 
holiday  seekers  are  of  a.notabLexhiura'cter.  Descriptive  articles, 
dealing  with  numerous  places  are  published  in  various  journals 
as  advertising  matter,  and  great  atteatiaa  is  being  paid  to  the 
issue  of  handbooks  of  more  than  ordinary,  interest.  The  latest 
publication  is  a  24-page  brochure,  erititilc!' "  Cornwall  and  its 
Wild  Life."  .A  series  of  admirably  sele'cted  views  depict  the 
impressive  cairns,  the  shelly  coves^  the  mighty  cliffs,  the  pre- 
historic cromlechs,  the  smugglers'  caves,  and  the  wealth  of 
fauna.  The  useful  map,  which  clearly  indicates  the  position 
of  all  the  features  mentioned  throughout  the  booklet,  goes  to 
complete  a  dainty  little  publication  which  everv  traveller  to 
Cornwall  should  read  and  every  booklover  w-ill  be  pleased  to 
keep.  The  superintendent  of  the  line,  G.W.R.,  Paddington 
Station,  will  forward  a  copy  to  applicants  who  send  a  penny 
stamp. 


CARRIAGE  OF  EXPLOSIVES  IN  THE  UNITED  STATES. 


On  October  i  some  revised  rules  of  the  Interstate  Commerce 
Commission  for  the  transport  of  inflammable  articles  and  acids 
will  come  into  effect,  'the  Pennsylvania  Railroad  Company 
has  had  these  rules  printed  and  distributed,  with  instruction's 
that  every  employe  concerned  must  obtain  a  copv.  The  regu- 
lations were  formulated  by  the  Chief 'inspector  of  the  Bureau 
for  the  Safe  Transportation  of  Explosives  for  the  American 
Railway  Association.  They  are  based  upon  an  Act  of  Congress 
approved  .May  30,  1908,  and  are  designed  to  emphasise  the 
dual  responsibility  in  the  interest  of  public  safety  that  rests 
upon  the  shipper  and  the  carrier.  The  particular  purpose  is  that 
the  shipper  shall  know  the  true  characteristics  of  his  shipments 
and  familiarise  himself  with  the  requirements  of  the  regula- 
tions in  order  that  he  may  inform  tfte  carrier  by  use  of  pre- 
scribed certificates  iuid  labels.  The  importance  of  the 
regulations  may  be  realised  from  the  fact  that  there  are  in  the 
United  States  more  than  150  factories,  the  combined  product  of 
which  in  the  course  of  a  year  is  over  5oo,ooo,ooolbs.  of 
explosives.  In  1906  a  single  railroad  transported  over 
9i,ooo,ooolbs.  of  explosives,  and  used  for  this  purf>ose  19,000 
cars.  Since  the  bureau  referred  to  began  its  operations  there 
has  been  very  little  trouble  from  the  transportation  of 
explosives,  and  it  is  believed  that  when  the  work  of  the  bureau 
has  been  fully  developed  the  danger  from  this  source  will 
have  been  reduced  to  a  minimum.  The  thoroughness  with 
which  this  campaign  for  safet\-  has  been  pursued  may  be 
indicated  by  the  fact  that  special  supervision  is  given  not  only 
to  the  transportation  of  powder,  dynamite  and  other  heavy 
explosives,  but  it  is  now  provided  that  special  care  shall  be 
pursued  in  the  handling  of  any  material  that  gives  off 
inflammable  vapour  at  or  below  a  temperature  of  80  deg. 
Fahrenheit  ;  materials  subject  to  spontaneous  combustion  ; 
materials  other  than  acids  that  are  liable  to  cause  accidents  by 
friction,  concussion,  absorption  of  moisture,  contact  with 
organic  matter  and  otherwise.  Special  rules  also  govern  the 
handling  of-compressed  gases  of  liquids,  as  well  as  a  list  of 
the  more  virulent  acids  and  corrosive  compounds, 


Royal  Insur.a.nce  Comp.wy. — At  a  meeting  of  the  general 
bcard'of  directors,  held  at  Liverpool-  one  August.  8,  Mr:  E. 
Douglas  Muir,  of  Messrs.  Ross  T.  Smyth  and  Co.,  Liverpool, 
was  elected  a  director  of  the  company.  The  chairman  reported 
that  it  had  been  arranged,  in  accordance  w  ith  the  wish  of  Mr. 
Charles  Alcock,  the  general  manager,  that  his  retirement, 
which  was  announced  at  the  annual  general  meeting,  should 
take  effect  from  the  31st  instant,  and  tjiat  Mr. ;  Alcock  would 
then  join  the  directorates  of  the  Royal  and  the  British  and 
Foreign  Marine  Insurance  companies,  with  a  seat  also  on  the 
Loudon  boards  of  those  companies.  .Further,  that -Mr.  William 
Roper,  one  of  the  company's  assistant  secretaries,  would  at  the 
same  date  retire^ ■aftcr-4-5 -years'- -sertice.  -Consequent  upon  the 
above  changes,  Mr.  George  Chappell  was  appointed  general 
manager;  Mr.  J.  J.  Atkinson,  sub-manager;  Mr.  Alex.  D. 
Rober'tson  and  Mr.  Walter  Carter,  assistant  secretaries. 
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HOME    RAILWAY    ORDINARY    STOCKS. 


Name. 


Closino  Pbices. 


Clobimo  Pbiceb. 


Bmtj,  Ord 165 


A  leu  Ago. 


Last  week. 


Yesterday. 


Do.    Pref.  CoDT.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

CalddoDian,  Ord 

Do.    PreJ.  Conv.  Ord.  (3%)  

Do.     Del.  Cony.  Ord 

Do.     De(.  Ord.,  Ko.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardifl,  Pref.  Ord.,  1896  (4%)  

Centra]  London,  Ord 

Do.     Pref.     (4%) 

Do.    DeJ 

City  &  Sooth  London, Cons.  Ord.. 
East  London,  Cons 


Fumess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.    Del.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Del.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord< 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%l       

Great  Northern  (Ireland),  Ord.    .. 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Biphlsnd,  Ord.  Cons.  Capital  . 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lbdc.  and  Yorks.  Cons.  Ord 


86 
71 

84 
6214 

22'8 

'8 
2l2 
2l2 

84 

64 

84 

49 

27 
2^8 

50 
57 
SQlz 

21^4 
1138 

63  ij 
56 
10 
£2 
4454 
42^4 
137 


1J8 
88 
74 
85 
6234 
2318 

lla 

2h 

31? 
86 
66 
86 
51 
28 

3l8 

52 
59 

311s 
22 14 

1158 
6334 
68 

12      i 
93 
45 

4314  I 
140 


148 
85 
63 
84 
62 14 
22'8 

138 
2I2 
Jlj 

88 
88 

87 
49 
30'2 
5I2 

42 
58 
43 
2934 
12'8 
68 
60 
18 
S5 
4934 
47I2 
143 


151 
87 

66 
85 
6234 
2318 

168 

3 

3 
SO 
70 
89 
51 
Jll2 

034 

44 
60 
44 
3014 
I3I8 
6812 
62 
20 
£6 
EC 
48 
146 


143 

148 

84 

86 

61 

64 

83 

84 

6134 

62I4 

2214 

2212 

138 

168 

2l2 

S 

2l2 

3 

88 

90 

67 

69 

85 

87 

47 

49 

29 

30 

f-s 

538 

3fl 

1 

'8 

llR 

?^ 

12112 

126I4 

12634 

?,?> 

36 

36 

39 

8.634 

67 14 

£8l4 

5834 

83 

85 

81 

83 

47 

50 

48 

51 

88 

69 

97 

i8 

40 
58 
4212 
28 

12'8 

e6i4 

60 
18 
93 

4738 
45I4 
140 

78 
12112 
36 
£J3, 

81 

48 
94 


42 
60 
43I2 
£8i2  : 
13ie  ' 

6634 

62 

20      I 
94 
■41=8 
4534 
145 

ll8 
122 
39 
54 14 
83 
51 
i5 


Lond.  Brighton  &  8.  Coast,  Ord. ...I 

Do.     Pref.   (6%)  1 

Do.     Del 

Do.  Ccrt.Con.  Bights  above  6%! 
Lond.  Chat.  *  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 1 
London  and  South  Western,  Cons. 

Do.    4%  Prel.Conv.  Ord 

Do.     Del 

Lond.  Tilbury  .4  Southend,  ConB. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Prel.  Conv.   Ord.  (2J%)1 

Do.     Def.  Conv.  Ord 1 

North  British,  Ord.  Prel.  (8%)    ... 

Do.    Ord 

N.  Cornwall  iL.dH.)  4%  Prel.  Or.| 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " , 

North  London,  Cons 1 

North  Stafiordshire,  Cons.  Ord.  ...' 
Pljniouth  Devon  4  S.W.  Jun.,  Or.l 
Port  Talbot  Bailway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Kbjniney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheffield  District,  ilO  Shares 

South  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.     Def 

Stratford  <S  Mid.  June.  Cons.  Ord 

Tafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


A  Year  Ago. 

Last  week.   | 

Yester 

day. 

107    109 

118 

120 

115 

117 

129    131 

135 

137 

13! 

153 

8Sl?   89 

104 

IO4I2 

99I4 

9954 

7I5    8I2 

lOlj 

111? 

1012 

1112 

12'8   I3I8 

14'B 

151b 

14 

I4I4 

13614  13654 

14212 

143 

137 

137l£ 

137    139 

137 

159 

133 

135 

95I2   6612 

95 

96 

63 

04 

44     44I2 

45 

45I2 

43U 

4334 

120    122 

146 

148 

143 

145 

1      2 

6 

8 

6 

8 

38     5812 

4614 

4634 

4334 

44  U 

65    67 

86 

88 

66 

68 

2034   21 '4 

26i£ 

27 

25 

25I2 

6134   6214 

6414 

6434 

6212 

62 

6034    6114 

76I4 

7634 

7212 

73 

65I4   8534 

65 

6512 

6412 

65 

29I2   2934 

28 

28I4 

2733 

2768 

89    91 

84 

86 

84 

86 

20    25 

22 

25 

22 

25 

12814  12834 

12934 

I3OI4 

12634 

I27I4 

103    105 

105 

107 

100 

103 

68    90 

93 

95 

90 

92 

43    48 

51 

54 

51 

54 

1334   I4I4 

14I4 

1434 

14 

14l2 

1234   13I4 

12I4 

123, 

12 

12I2 

193    168 

207 

212 

202 

207 

94    96 

103 

106 

1&2 

105 

1C4    106 

111 

114 

110 

113 

3I2    4 

5I4 

534 

5I4 

534 

74     i6 

86 

88 

84 

86 

115    117 

120 

122 

118 

120 

3734   38 

£268 

5278 

49ie 

493b 

48     51 

48 

51 

47 

50 

74    75 

77 

78 

74I2 

75I2 

91    93 

89 

91 

87 

89 

Debenture   Stocks. 


Alexandra  Docks  and  Bailway 4% 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.         B   4 

Do.         C   4 

Do.         D   4 

Cardifl     , 3 

Central  London 4 

City  and  South  London  Perpetual  4 

East  London  l:nd  Charge  A  4 

Do.    2ndChargeB  4 

Do.    3rd  Charge  4 

Do.    4th  Charge   4 

Do.    E.L.R.  1st  Debentures SJ 

Do.     WhitechapelExtension    ...  2^ 

Fojth  Bridge 4 

turness    3 

Glasgow  and  South  Western    4 

Great  Central     5 

Do -  4i 

Do 8J 

Great  Eastern   4 

Great  North  of  Scotland.. 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 4i 

Do 45 

Do 6 

Do 2J 

Highland 4 

Do 4i 

Bull  and  Barnsley  1st 3 

Do.    2nd    S-4 

Isle  of  Wight 4 

Lancashire  end  Yorkshire 3 

London  and  Biackwall    4^ 

London  and  Greenwich 4 

London  Brighton  Hi  South  CoaBt...  4 

Do 4i 

London  Chat,  and  Dover  Arb 4* 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


B 


1883 
lESO 

1699 


London  Electric  ,.... 4 

London  and  North  Western 8 

London  and  South  Western  A 3 

Do.    Consolidated    -. 8 

London  Tilbory  and  Southend 4 

Metropolitan  ;...  8J 

Do.    A     Sj- 

Metropolitan  District  6 

Do 4 

Do.     Pert  etnal  (1S03-5)  4 

Do.    T>rior  Lien    4 

Midland  2J 

Midland  &  S.W.  Junction  A 8 

Do.    B 3 

Do.     C 3 

Neath  and  Brecon  let 4 

Do.    Al  4 

Do.     A2  i 

Do.     B 4 

North  British 3 

N.  Corn.  (Laonceston  4  Delabole)  3^ 


98 

100 

78 

80   ' 

96 

E8 

86 

88 

108 

110 

94 

B6 

89 

91 

81 

83 

58 

61 

77 

79 

102 

104 

1C2 

104 

97 

99 

40 

43 

15  ■ 

18 

9 

11 

84 

87 

60 

82 

104 

1C6 

77 

79 

'.07 

109 

128 

130 

116 

118 

88 

SO 

106 

1C8 

104 

106 

81 

82 

104 

106 

1C8 

110 

113 

115 

120 

122 

134 

136 

68 12 

6Sl2 

105 

107 

107 

109 

79 

81 

103 

105 

101 

103 

81 

82 

1C8 

110 

ICO 

1C2 

1C5 

107 

118 

120 

115 

115 

111 

113 

S8 

ICO 

98 

ICO 

74 

76 

74 

76 

86 

88 

96 

98 

8.3I2 

84 12 

8II2 

82I4 

8112 

8212 

-1C5 

107 

£2 

£4 

91 

93 

1-45 

147 

£6 

98 

96 

68 

100 

103 

86I4 

8914 

88 

70 

30 

35 

18 

21 

S2 

E4 

86 

88 

83 

85 

77 

79 

8OI2 

8112 

91 

£3 

Debenture  Stocks  (caniinued). 

North  East ern 3 

North  London    4^ 

North  Staffordshire 3 

I'ljmouth  Devon  A  S.W.  Junction  4 

I'ort  Talbot  Kailway  and  Docks   ...  4 

Khondda  and  Swansea  Bay  4 

Ehjninty  Perpetual 4 

Sheffield  Dibtrict  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 3i 

Do 3 

Ta£E  Vale 3 

Tottenham  and  Forest  Gate 4 

Tale  tf   Gleniorgan 3 

Whitechapel  fcnd  Bow 4 


81 

82 

118 

120 

79 

81 

98 

100 

103 

105 

103 

10b 

1C4 

106 

91 

93 

104 

1C6 

130 

132 

£0 

92 

79 

81 

78 

80 

100 

102 

7B 

V8 

103 

105 

Preference   Stocki 

(continued). 


Preference  Stocks. 

SIYJDEKCS  C0^T1^QE^T   ON  1HE  PEOFITS  OF   EACH 
SEPABATE   lEAE. 


Alex.  Docks,  and  Bail.  4J%  Ist  Pref.  A 
Do.     4^%  2nd  Pref.  B 

Barry    6%  Piel.  Stock  (Ist) 

Do.    4%  Cons 

Do.    4%  Third   

Cflkjedonian  4%  Cons.  No.  1 


Do. 
Do. 
Do: 
Do. 
Do. 
Do. 
Do. 


4%    Do    No.  2.. 

6%    1678 

-'     1884 

1687  Conv... 

1902 

Iii04  Conv... 

1606  Conv... 


4% 
4% 
4% 
4% 

4'/. 


Cambrian  No.  1,  4%  . 

City  and  South  London  5%  1891  . 

Do.    6%lfcS6  

Do.    6%  1801  

Do.    5%  1903  

Fumess  Consol.  Prel.  4%,  1681 .... 

Do.    4%  Prel.  Stock  A,  1881 .... 

Do.    4%  Krel.  Stock  B,  1883.... 

Do.    4%  Piel.  Stock,  1894  

Do.    4%  Prel.  Stock,  1899  

Glasgow  and  South  Western  4%  , 

Do.    4%  Prel.  No.  2 , 

Do.    4%  Prel.  1888    

Do.    4%  Prel.  1891    

Do.    6%  Prel 

Great  Central  6%  Peip.  Prel 

Do.    4%  Prel 

Do.    6%  Conv.  Prel.  1872   

Do.    t%  Conv.  Prel.  1874    

Do.    t%  Conv.  Pref.  1876   

Do.    1%  Conv.  Prel.  1879    

Do.    t%  Conv,  Prel.  1661    

Do.     4%Preli    669    

Do.    4%  Prel.  1891    

Do.    t%  Prel.  1694    

Great  Eastern  Cons.  4%  Prel.    ... 

Do.    8i%16S0    

Do.    SJ%1693    

Great  North  ol  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Northern  4%  Peip.  Prel.... 

Do.    i.%  Prel.  Slock  1696    

Do.    t%  Prel.  Stock  ]6t8    

Do.    £%  Prel.  Slock  1899    

lo.    i%  Prel.  1901   


£6 

£8 

6£ 

85 

126 

128 

ICO 

102 

SB 

ICO 

105 

107 

103 

105 

129 

131 

102 

104 

103 

105 

102 

1C4 

103 

1C5 

103 

105 

25 

27 

1C8 

110 

104 

1C6 

103 

1C5 

102 

1C4 

99 

101 

93 

£5 

91 

£3 

88 

£0 

88 

£0 

1C4 

1C6 

102 

K4 

101 

105 

101 

105 

75 

77 

122 

124 

£8 

ICO 

118 

UO 

116 

118 

115 

117 

112 

114 

108 

111 

83 

86 

72 

75 

56 

£9 

102 

1C4 

ts 

£0 

88 

£0 

£8 

ICO 

£5 

67 

103 

1C5 

7612 

7£l£ 

78 

79 

78 

79 

'/8 

79 

Great  Western,  Cons.  Prel.,  5%    

Highland  Class  A  4J% 

Do.    B  6%  

Do.    4%    

Do.    34%  Prel.  Stock  1897  

Do.     3j%  Prel.  Stock  1898    

Hull  and'Barnsiey  3J%  Prel.  1899    

Do.    4%  Prel.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Prel.  1903    

Do.     4%  Prel.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.     Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.     4J%Second  Prel 

Loudon  Electric  i%  Prel 

Lon.  4  North  Western  Cons.  4%  Pref. 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1881    

Do.    3»%Prel 

Lond.  Tilb.  4  Southend  Cons.  4%  Pref. 

Do.    4%  Prel.  1904    

Mersey  3%  Perp.  I'rel 

Metropolitan  3A%  Prel 

Do.      3J%  A"  Prel 

Do.    3i%  Conv.  Prel 

Metropolitan  District  Exten.  Prel.  5%.. 

•Do.     Assent.  Exten.  Prel 

Midland  2*%  Perp.  Prel 

Neath  and'Brecon  4%  Prel 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Prel.  4*%  .. 

Do.     1865  Prel.  6%    

Do.    Conv.  6%  Pref.  1874   

Do.    4i%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  18614    

Do.     4%  Conv.  Pref.  18«8   

Do.     4%  Conv.  Prel.  1890    

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1876 

North  Stafiordshire  S%  Cons 

Plymouth  Devon  and  S.W.  June  4J%  .. 

Port  Talbot  4%  Pref 

Bhondda  and  Swansea  Bay  6%  Prel.  .. 

Bhjmney  4%  Cons ■ 

Sheffield  District  6%  Prel.  £10  Share  .. 
South  Eastern  Cons.  4i%    

Do.  Do.         6%      

Do.    4%  1891  

Do.    34% 

Do.     8%    

Do.    4%  Pre!.  1900    

Do.    4%  Conv.  Pref.  1903  

Tall  Vale  4%  Prel 


Underground  Elec.  Kys.  of  London — 

6%  Prior  Lien  Bonds    

4J%  Bonds  ol  1933 

6%  Income  Bonds  1948 

j         4%  Ibt  Power  House,  Debs.  Bed. ,. 


131 

135 

106 

108 

116 

118 

91 

93 

77 

79 

77 

79 

88 

90 

100 

102 

94 

96 

7812 

79l2 

102 

104 

102 

104 

128 

150 

127 

129 

85 

86 

54 

56 

8212 

831s 

105 

107 

104 

106 

104 

106 

103 

105 

91 

93 

102 

104 

101 

105 

IQ 

12 

68 

£0 

87 

89 

87 

89 

86 

88 

74 

76 

65l2 

6612 

69 

71 

104 

106 

116 

118 

128 

150 

127 

129 

115 

117 

115 

117 

127 

129 

104 

106 

104 

1C6 

104 

106 

104 

106 

104 

106 

104 

106 

103 

105 

101 

103 

104 

106 

115 

117 

109 

111 

78 

60 

110 

115 

gi2 

10 

12 

1212 

101 

103 

83, 

9I4 

114 

116 

126 

128 

100 

102 

88 

90 

75 

77 

100 

102 

102 

104 

101 

103 

tool! 

101 '2 

fi8 

iOO 

57 

59 

101 

103 

1 86 


THE    RAILWAY    TIMES. 
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RAILWAY   STOCK   AND   SHARE    LIST. 


Colonial     RallMrays. 


Closing  Peices, 


Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
AlgomaCen.&  HudMHi  Bay  Itt.lItSJ, 
Atlantic  4  N.W.  6%  Guar.  Ist  Mt. 
Beira,  4J%  Mt.  Drt.  Bds 

Do.  6%      Income  Deb,  Stk 

BufFalo  A  Lake  Huron,  Or(\ 

Clgry.  4  Edmntn.,  4%  Codb.  Debs. 
Canada  Atlantic,  4%  Cons.  l8t.  Mt. 
Canadian  K.  Ontario,  8*%  Mt.  Dbs, 
Canadian  N.  Quebec, 4% Perp.  Bbs. 
Canadian  Nor., 4%,  Ist  Mt,  Debs. 
Canadian  Pacific 

Do.    4%  Non-Cum.  Pref 

Central  Ontario,  5%  1st  Mort.    ... 
Dawson  Gr. Forks*  BtewartKiver6% 
Demerara,  Ordinary  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Pref 

Dominion  Atlantic5%  N-Cum.  Pref, 
Duluth,  W'iim.  &  Pa  .   4%  1st  Mt. 

Emu  Bay  &  Mount  Bischoff  

Emu  Bay  5%  1st  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  Ist  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

Do.    i>%2nd        do do. 

Do,    4%  3rd        do do. 

Manitoba  S.W.  Col.  6%  Ist  Mt.  Db. 

Masbonaland  1st  Mort.  6%  Debs. ... 

Do.  6%  Guar.  Mt.    Debs. 

MidlandofW.A.,6%Cum.IncomeDb 

Naknsp  &  Slocan,4%  Bds 

Katal-Zululand,  8%  Ist  Mt.  Debs.. 
New  Brunswick,  6%  Ist  Mt.  Debs. 
New  Cape  Cent.,  4",,  Cuns.  IstMort. 
Ontario  A  Quebec,  b%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  &  Ssktcwn. 
Quebec  &  Lake  St.  John, 1st  Mt.Bds. 

Quebec  Central,  CapitalStk 

Do.    4%  Deb.  Stk.  Bed 

Do     3%  2na  Deb.  Stk.  Red.  ... 
Do.    7%  Income  Bonds,  Red. 

Bhodesia,  5%  Ist.  Mt.  Debs 

Do.       4%  1st  Mt.  Debs 

81.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Bhswp.  4  Okngn.,  4%  1st  Mt.  Bds. 
Temiscouata,  6%  Prior  Lien  Bds.... 
Temiscouata  By.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  Ist.  Mt.Bds. 
White  Pass  and  lukon 


A  Sear  Ago, 
152   1E6 


115 
100 

74 

13 
103 

94 

92 

93 
100 

19654 

106 
104 

19 

36 
118 

91 

55 

83 

98 

81 

261s 

93 
109 

97 

5634 
113 

S8 
100 

84 

99 

79 
111 

92 
147 

95 

60 

1712 
103 

74 
118 
lOO'z 

86 
101 

73 
101 

30 

101 

4 


117 
102 

76 

1312 
105 

96 

94 

95 
102 
I97I4 
108 
106 

22 

39 
122 

93 

60 

434 

87 
100 

83 

26^4 

94 
111 

99 

57 14 
115 
ICO 
102 

66 
101 

81 
113 

94 
lEO 

97 

65 

1812 
105 

76 
121 
IO2I2 

90 
103 

75 
103 

32 

103 

5 


Last -week. 


Yesterday. 


150 

95I2 
112 

93 

93 

126s 
101 

93 

89 

92 
ICO 
24512 
102 
105 

14 

38 
111 

91 

92 
6 

85 
69 
8212 
29I4 
9512 
11012 
10112 

eoi2 

112 
101 
104 

98 

77 
111 

94 
147 

93 
63 

26 
ICO 

78 
125 
104 

92I2 
ICO 

73 
100 

35 
100 
21? 


155 

9612 
114 

95 

95 

I3I8 
103 

£5 

91 

94 
102 
24612 
103 
107 

17 

41 
116 

93 

94 

6I2 
88 

101 
8312 
29I2 
9612 

IIII2 

IO2I2 
61 

114 

103 

106 

100 

81 
113 

96 
150 

95 

66 

£8 
1C2 

80 
128 
1C6 

9412 
102 

75 
102 

39 
102 
3I2 


150 

95 12 
112 

93I2 

93 

126e 
101 

93 

89 

92 
ICO 
242 
102 
105 

14 

38 
111 

91 

92 
6 
85 
99 
8212 
28 
9512 

11012 
10112 

£8 
112 

10112 

104 

98 

77 
111 

94 
147 

93 

£3 

26 
ICO 

78 
125 
1C4 

92 
ICO 

73 
ICO 

35 
100 
2l2 


155 

9612 
114 

9512 

95 

I3I8 
103 

95 

Gl 

94 
102 
243 
103 
107 

17 

41 
116 

93 

94 

6l2 
88 

101 
83I2 
28I4 
9612 

IIII2 

IO2I2 
5812 

114 

IO3I2 

106 

ICO 

81 
lis 

96 
150 

95 

66 

28 
102 

80 
128 
1C6 

94 
102 

75 
102 

39 
102 
3l2 


Foreign    Railvtrays. 


American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ...] 

Do.  Pref.  Shares 

Alab.N.  Orl.  Tt  &  Pac.  6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do.        .">*?,  Non-C'um.  Pref. 

Allan.  Ist  Leased  Lines  Bental  Trst. 

Baltimore  4  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee4  St. Paul,  Cm. 

Do.    Prefd 

Cleveland  4  Pittsburgh,  7%  Guar. 
Denver  A  Kio  Grande,  Ccmmon   ... 

Do.     [New  Co.]    do 

Do.  6%  Non-Cum.  Prefd. 

Do.    (New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    2nd    do ; 

Great  Northem  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Ccmmon    

Do.  Leased  Lines,  4% 

Kansas  City  Foutbejn,  CcEmon   ... 

LouisTille  and  Nashville 

Minnea.St.PauIA  S.  St.Marie.Ccm. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk.  Cts. 

Missouri  £anfas4  Texas,  Ccmmon 

Do.       Non-Cum.  4%  Prefd.  ... 

Mobile  A  Biimingbsm,  Prefd 

Natl,  of  Mexico,  4%  Non-Com.  Pfd. 

Do.    i%  Nc-n-Cum.  End  Prefd. 

New  "York  tent,  and  Hudson  Kiver 

New  Yoik,  Cnt.  4  Western  Ccm.... 

Norfolk  4  Western,  CcnmoD 

Do.    4%  Non-Cum.  Adj.  Piefd. 

Nortbein  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  WajncA  Chi",.  Gr.7% 

Beading,  Cimmon 

Bock  Island,  Ccmmon  

Do.    Preferred   

6t.  Louis  Bridge,  Ist  Preld.  t%    ... 
ficuthein   Facilic,  Ccm.   Cap.  Stk. 

Southern,  Ccmmon  Stk 

Do.    t%  Ncn-Ct.m.  Preld.  Stk 

Union  Pacific.  Ccmmon  

Do.    4%  Ncn  Cum.  Piefd 

Walash,  Ctmmon 

Do,     Preferred 


31  33 
£2  64 

7  7I2 

is  l8 

10314  1C334 

1C3  1C4 

1C5  107 

108  1C9 

89  91 

76  77 

24  26 

44  48 

12512  12612 

lEO  les 

83  87 

32  33 
32  33 
7Sl8  74I2 
72 12  74 12 
2e34  27 14 
4412  45I2 
34  36 

129  131 

1J5  137 

95  S9 

JO  33 

147  148 

133  138 

lEO  1£5 

91  93 

24  341j 

64  66 

68  73 

67l2  6ei2 

29I4  2934 

117  118 

4II2  «2l2 

98l2  ICOI2 

91  93 

120  122 

£612  67 

169  174 

74I4  7«34 

3354  24 14 

70  73 

120  125 

119  II9I2 

24I4  2434 

E5I2  5ei2 

17234  174 

£5  £6 

iel2  19l2 

3912  AOh 

U.S.  Steel  Corp.,  Common 7334  74I4 

D  o.  •T'/iCtm.  Pre! 11912  120I2 


43 
58 

9i2 
68 
109 

1C512 

105 
IO5I2 
89 
7612 
£0 
40 
124 
153 
84 
261? 
2612 
5612 
56 12 
2214 
52 
42 
128 
14112 
94 
31 
147I2 
137 
153 
91 
2212 
69 
69 
6412 
2CI4 
IC7I2 

41 
10512 

SO 
126 
£3 
169 
76 
29 
£5 
122 
II8I2 
JO 
70l2 
IE2I2 
95 
141? 
23 
76 
II9I2 


45 
£0 

10 

34 

1C918 

IC6I2 

107 

IC6I2 

91 

77 

22 

45 
125 
1£8 

67 

27I2 

27 12 

57 12 

5712 

2234 

£3 

44 
120 
1421! 

£8 

33 
K8I2 
140 
1E8 

93 

24 

71 

74 

E5I2 

2C34 
IC8IS 

42 
IC6I2 

92 
127 

£312 
173 

';6i2 

5Gl2 

57 
126 
11912 

201? 

71l2 
183 

£6 

iEi2 

24 

■Tfl; 
12C12 


43 
58 

938 


45 
£0 


1C8»2 

109 

105 

106 

IC5 

107 

105 

106 

89 

91 

75l2 

7612 

19 

21 

38 

43 

118 

119 

1£0 

155 

62 

85 

25I2 

£612 

25I2 

2612 

55 12 

5612 

5612 

E6l2 

2934 

2OI4 

£012 

51 12 

41 

43 

128 

120 

I43I2 

144 12 

94 

£8 

20 

32 

147  I2 

14812 

137 

140 

153 

158 

91 

93 

5214 

323, 

£7 

69 

£9 

74 

63l2 

6412 

2934 

2014 

107 

1C8 

4Cl2 

4II2 

1C512 

IC6I2 

£0 

92 

123 

124 

£134 

£214 

169 

173 

7234 

74I4 

27 

£7l2 

EO 

52 

122 

126 

II6I4 

11£34 

29 

29I2 

7012 

71I2 

17E34 

17£l4 

93l£ 

£412 

14 

15 

2OI2 

31I2 

Closing  Prices. 


A  Tear  Ago. 


74 14        7434 
119       120 


Alcoy  4  Oandia,  4%  Debs 

Antofagasta  (Chili)4  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Aranco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arica4  Tacna,  Shares 

Bahia-Blanco4N.W.,  Guar.Stk.... 

Do.  4*%  Guar.  Stk 

Bilbao  River  4'Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  B%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  5%  Ist  Pref.  Stk.   Cum. 

Buenos  AyreBCent.,4i%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  6  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  6%  let  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  i%  Debs 

Columbian  National,  6%  1st  Mt.Lbs. 
ColombianNat. Custom. Gtd.6%Dbs. 

Columbian  Northem,  5%  Debs. 

Cie.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba  4  Eosario,  6%  1st  Pf .  Stk..,. 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Extn.  6%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cnm. 

Cuban  Central,  Ord 

Do.  54%  Pref 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  E.Mension  

Egyptian  Delta,6J%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  Oi%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  &%  Btls, 
Interoc.  of  Mexico  (AcplcotoVeraCz.) 

Italian,  S%  E'y.  Bonds 

Kansai,  4*%  1st  Mort.  Debs.  Red.... 

La  Guaira  4  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar.5%... 

Leopoldina  Ord.  Stock    

Do.  6J7„Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  6%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  6%  IttMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mcpyana,  5%  Deb.  Bonds  

Naniur  A  Liege,  Pref.  Guar.  6%  ... 
N  assjo-Oscrsbmn  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  iJrupuay,  Ord 

N.W.  of  Uruguay,  t%  1st  Pref.  Stk. 
Northern  of  France,  3%0blig.  Red. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Ottcman  (Smyrna  to  Aidin)  Ord.... 

D-  6%  Cum.  Pref 

Olmn. (Smna.  to  Csbba.4  Ei.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  1st  Moit.4%  S.  F.  Gold 
Pia8.Alns.4  Plpnsus.41%lBlMt.Ds. 
Prto.Algre.4N.Hmbg.(Brzl.)7%Ff. 

Puerto  Cabello  4  Valencia  

Kio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Eyl.Iin6-Afiican.6%lstMt.Bd.'i.... 

Salvador,  Ord 

Do.        t%  Pref 

San  Paulo  (Brazilian),  Ord,  Stk.  ... 
Do.    £%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian   

South  Italian.  S%  Obligs.  Bed 

S.  Mancburian,  £%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

laltal,  Ord.  Shares    

Untd.  of  HavanaABeglaWhses.Ord. 

Do.'        6%  Cum.  Pref.  Stk 

1  r  iti  d  E.  E.  ( f  lucatanS";,  Mt.  Gd. 
United  of  the  Havana,  5%  Ln.Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
VeraCz.4  Pc.  IstMt.  4i%Gld.  Bd. 
Vera  Cruz  (Mexico),  t%  Cum.  Pref. 
Vera  Ciuz  Teiml.  4i%  Dbs.  Red. ... 
Villa  Maria  4  Eufino,  Guar.  Stk . ... 
West,  of  B.  Ayres.  5%  lit.  Ids.  Red. 

We»-tein  of  Havana  

Zafra  t  Hue)va..s>;i  Pordi- 


26 

100 
124 
102 

3I4 

105 

112i£ 

45I2 

III2 

3 
91 
102 
938 

l2 
434 

93 

93 
112 

91 
12312 

1134 
121 

"16 

129 
12 

77 
103 

99 
734 
9I2 

634 

88 

96 

82 

70 

79 

79 
100 

51 
103 

78 

86 

3212 

81 
4 

934 
100 

8 

43 
99 
84 
62 
1034 
1134 
44I2 
9212 
70 
98'? 
434 
22 12 
65I2 
lO'a 
2 

31,1 
4614 

12512 
89 

104  - 

IOII2 
83 
16 

100  r 

2712 

92 

15 

13I2 

33 

1634 

100 

I8I2 

2II2 

89 

3 

1634 

90 
£0 

2^4 

2I2 
25I2 
14 
£5 

2 

5 

2C5 

115 

4I4 

14I4 

1C4 

99 

6l8 
79 
£8 

98 

27 

94 

7l2 
10212 

89 
!C9 

Ills 


Tester  day. 
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126 
104 

3l2 
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II3I2 
461; 
12I2 
3I2 
93 
104 
978 
68 
5I4 
95 
£4 
114 
93 
I24I2 

12 
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34 

130 

12I5 

78 

104 

100 

814 

10 

714 

90 

S7 

84 

72 

80 

81 
102 

53 
105 

80 

87 

33I2 

83 
413 

IOI4 
102 

8l2 
44 

101 
87 
64 
III4 
I2I4 
45I2 
93 12 
73 
9912 
5I4 
2312 
66I2 
Ills 
2I4 
3i2 

4634 

13612 

90 
1C6 
IO2I2 

64 

17 
102 

29 

£6 

I5I2 

14 

35 

1734 
1C2 

1912 

22I2 

91 
3l2 

1734 

92 

92 
3I4 
3 

2612 

1434 

89 

'2I2 

5I2 

2C7 

117 

5 

1"434 
105 
ICl 
638 

80 
ICO 

100 
29 
S6 
8I2 
IO3I2 

91 
111 
1134 
5'E 


41 
103 
136 
106 

4I4 
105 
111 

43l! 

16 
3I2 

89 

£8 
868 

2I32 
5I4 

97 

9212 
108 

99 
I23I2 

1168 

II8I2 

l2 

I3OI2 

1134 

73I2 

IO4I2 

99 
7'8 
968 

634 

86 
£8 
£0 
77 
81 
77 
101 
65 
103 
79 
83 12 
36 
92 
31? 
934 
100 
314 
8 
47 
99I2 
69 
66 
1034 
12 
62 
87 
69 
99 

634 

22I2 

£4 

1034 

338 

2 '8 

4434 
13212 

84 
102 
ICO 

83 

1612 
101 

27 

£2 

1312 

13I2 

43 

1614 


43 

105 
138      I 
1C8 

4I2 
107 
113 
4412 
18 
4 
91 
ICO 
9I8 

2632 
534 

99 

93 12 
110 
100 
124I2 

1178 

II9I2 

68 

131lp 
12I4 

74I2 
IO5I2 
101 
8l8 
9'8 
7 
88 
100 
92 
79 
83 
SO 
103 
67 
105 
81 
8412 
37 
94 

33, 
IOI4 
102 
334 
8I2 
48 
IOOI2 
92 
£8 
III4 
I2I2 
63 
89 
72 
101 
7I4 
2312 
65 
11 
368 
3I8 
45I4 
I33I2 
85 
103 
102 
84 
17I2 
103 
2812 
£6 
14 
14 
15 
I7I4 


2012 

21 12 

2212 

23 12 

89 

92 

4I4 

434 

1534 

1634 

£0 

92 

£4 

96 

0 

I2 

134 

21, 

26 

27 

1334 

I4I2 

86 

90 

21?. 

3 

4I2 

5 

209 

211 

114 

116 

5 

5I2 

1334 

I4I2 

IC3I2 

1C4 

97 

99 

6I4 

6I2 

7812 

7912 

S8I2 

99I2 

9612 

97 12 

£8 

ICO) 

33 

35 

96 

98 

7 

8 

100 

101 

89 

91 

1C6 

103 

11  ir 

12 

5I4 

534 

41 
103 
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106 

4I4 
105 
112 
43 12 
16 

3I2 
89 
98 
834 

2132 
5I4 

96 

93 
108 

99 
123I2 

1158 
119 

I2 
13012 

1164 

72I2 
IO4I2 
100 

778 

963 

634 

86 

99 

90 

77 

81 

77 
102 

65 
101 

79 

83 12 

56 

92 
3I2 

100 

314 

8 
47 

9912 
89 

65 

1034 

12 
58 

87 

69 

99 
634 

22 12 

£4l2 

1073 

3I4 

•    2'i 

42i2 
13212 

S3 
10212 
ICO 

8214 

16 
10! 

271; 

92 

1312 

I3I2 

43 

I6I4 

2OI2 
2212 
89 
4i« 
1534 
£0 
94 
0 

134 
26 
1334 
86 
2I2 
4I2 
209 
114 
5 
1334 
IO3I2 
97 
6I4 
79 
9812 
1.9612 
98 
32 
£6 
7 
100 
89 
106 
III2 
5I4 
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44I2 
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4 
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S<l4 
2632 
534 

98 
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1178 
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Barry. 

h 

Week    ending 

August  15 

1911. 

£9,569 
£65.156 
65^4 

1910. 
£14.4Zb 

Aggregate  for  6  weeks 

Miles  open  

£88,199 
65^4 

Dec.  this  week,  £5.056       !•■' 

6 

V-. -t.,  f25.06a 

Croat  North  of  Scotland. 


Caledonian. 


Weekending  August  15  1911. 

Passengers,  etc.  ..'. £49,000 

Qoods,  etc 55,400 

Tot»l  for  week i  £102,400 

Aggregate  for  2  weeks 1  £202,500 

Milen  open  I      956'4 


a  1910. 

£54,800 

54.900 

£109.700 

J208^5CO^ 

95614 


Weekending    August  12  1911. 

Passengers,  etc £7,320 

Goods,  etc 4,i00 

Total  for  week 

Aggregate  for  2  weeks  .,., 

Miles  open   

Dee,  this  week,  £450      I)fo.  2  week; 


£11,620 
£23,200_ 

336l4_l 
£160 


1910. 
£7,650 

4.420 

£12,070  " 

£25,550  1 

35614    ' 


Great 


Deo.  this  week,  £7,i00    Dec.  2  weeks.  £6,200 


Cambrian. 


Week  ending  August  1^ 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open  


1911. 

£9,002 
2,076 


£11.080 
£56,552 


al910. 

£7.987 

2,688 


Week  ending  August  11       i      1911. 

Passengers,  etc £20,094 

Goods,  etc 14.292 

Total  for  week 

Aggrepatp  for  6  ^eeks 

111.  .      !■ 


£10,675 
£58,042 


287 


28012 


Inc.  this  week,  £405      Dec.6  weeks.  £1,510 


Central  London. 


Week   ending  August    12 

Total  for  week 

Aggregate  for  6  weeks     

Miles  open 


1911. 
£4.078 
£27,270 


6I4 


1910. 
£4,716 
£32,442 


Week  ending 

Passengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate   for  6  weeks 
Miles  open 


6I4 


Dec,  this  week,   £653    Dec.  6  weeks,  £5,172 

^ City  and  South   London. 

Week  ending   August  Ts      i      1911.      |      1910. 

Total  forweek £5,117   1        £2.998 

Aggregate  for  6  weeks £18,695       £13,568 

Miles  open  , 7I4        I 

Inc.  this  week,  £119      Inc.  6  weeks,  £125 


7I4 


Dublin  and 

South  Easter 

n. 

Week  ending  August  11 

1911. 

£6,509 
1,576 

a  1910. 
£5,749 

Goods,  etc 

1,600 

Total  for  week 

£7,385 
£41,095 
160 

£/,349 

Aggregate  for  6  weeks 
Miles  open   

£39,048 

160 

Inc.  this  week,  £556      Inc.  6  weeks,  £2.047 


Furness. 


Week  ending  August  15 

1911. 
£7,654 
5.915 

1910. 
£6,069 

Goods,  etc 

7,615 

£15,569 
£73,910 

£13.684 

Aggregate  for  6  weeks 

£76.517 

Miles  open 

159 

139 

,  thi 


wt'ek 


Week  ending  .\ugust  13 

Passengers,  etc, 

Goods,  etc 

Total  for  week 
Aggregate  for  2  week 

MUed  open   


Dee,    this  week,  £311      Inc.  2  week,  £416 


492 1« 


Hull   and   Barnsley. 


1911. 


a  1910, 


Week  ending  Auga^t  13 

Passengers,  etc 

Goods,  etc 

Total  for  week I    £13,123       £15,989 

Aggregate  for  6  weeks (    £81,215  |     £84,692 

Miles  open  


Dec.  this  week,  £866      H' 


89 


88 


.47' 


Lancashire   and  Yorkshire. 


Dee,  this  week,  £115    Dec.  6  weeks,  £2,607 
GiasKOwr  and  South  Western. 


Week  ending  August  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open 


1911.      j 
£102,000  I 

58^9 

£150,539 
£847,708 

59634   1 


a  1910. 
£91,482 

65.700 
4-155,182 
£850,241 

5951! 


Inc.  this  week,  £5.357     Dec.  6  weeks,  £2,555 


Wmk  ending  August   12 

Passengers,  etc 

Goods,  etc 

Total  for  week , 

Aggregate  for  2  weeks... 
Miles  open  


1911. 
£27,100 

21,500 
£48,600 
£92,300 


443 12 


a  1910. 
£26,800 
21,400 
£48,200 
£91,400 
443I2 


Inc.  this  week,  £400     Inc.    2  weeks,   £900 


Great  CentraS. 

Weekending  August  13 

1911.         a  1910. 
^£56,200       £32,000 

Goods,  etc 

51.200          58.800 

Total  for  week 

±'87,^00  1     £90,800 

£545,900     £559,800 

Miles  open  

61612             bl6i2 

London,    Brighton    and    South    Coast. 

19ir         a"  fgio. 
£68,673       £62,523 
12,110  16,985 


Week  ending  August  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks  ...'„. 
Miles  open 


£80,785 
£491,945 


487 


£79.509 
£495,488 


Inc.  this  week,  £1,274     Dec.  6  weeks,  £5,545 


487 


Weekending  August  12 


London      Electric. 


Total  for  -week 

Aggregate  for  6  weeks 

Miles  open  ...- 


1911. 
£11,180 
£73.455 


21 14 


1910. 

£10,325 
£71,295 

v;  1 14" 


Inc.  this  week,  £855        Inc.  6  weeks,  £2,160 


Deo,  this  week,  £5,400     Inc.  6  weeks,   P4.100 
Great   Eastern. 


Week  ending  August  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open 


1911. 
£95400 
42,700 


a  1910. 
£83,000 
39,700 


£158,100  i 
£778,900  i 


£122,700 
£774,500 


1,066=4C 


1,057/ 


Inc.   this  week     £15,4C0    Inc.    6  weeks,  £4,600 
Great    Northern. 


Weekending  August  12 

Passengers,  etc.". 

Goods,  etc :... 

Total  for  week 

Aggregate  fi>r  6  weeks 

Miles  open  . 


1911. 
£81,000 
50,300 


£151,500 
£794,400 


1,008!) 


a  1910. 

£69,500 

67,30C 

SI  36,600 

£807,600 


London  and   North   Western. 


Weekending    August  13  1911. 

Passengers,  etc £212,000 

Goods,  etc !  17,000 

Total  forweek £329.000 

Aggregate  lor  6  weeks 2,048.000 

Miles  open    .....'. I     \  ,965 

Dec.  this  week,  £30,000    Dec.  6  "'•!<-     ■ 


1910. 

£187,000 

172,000 


£5a9,0C0 
2,060,000 


1,965 

z.ooc 


London  and  South  Western. 


1,008  (7 


Week  ending  .\ugust  13 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  6  weeks 

Miles  open    


1911. 
£96,200 
23,9(30 


1910. 
£89.300 
29,800 


£120,100  i   £119,100 

£708,600  I  £712,600 

1,022^4     I     1,022^4 


Dec.Jhis^eek,  £5,300     Dec.  6  weeks,  £13,200 


Great  Northern  (Ireland). 

Week  ending    August  11 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open   

Inc. 


Inc.  this  week,   £1,000        Dec.  6  weeks,   £4,000 
London!  Tilbury  and  Southend. 


1911. 
£15,581 
8,773 


£24,154 
£ia."5.P2'' 


56 


1910. 

£14,165 

9,055 

£23.198 

£'40,305 


this  week,  £956        Inc.  6  weeks,  £5,5^4 


Week  ending    August  13 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate   for  6  weeks 

Miles  open 


>  Inc.  lhi»  week,  £4,249       Inc.  6  weeks,  £566 


Metropolitan. 

Week  ending  Augufi  13              1911.      i  a  1910. 

Passengers,  etc |    £14,605  j  £14,465 

Goods,  etc I           1,1431  1,117 

Totalforweek 1     £15,7.48  I  £15,580 

Aggregate  for  6  Weeks |  £J(10,a9 3  |  £100,298 

Miles_open_..^. r       78«^|  78  n    ' 

Inc.  this  week. 


S.168       Inc.  6 


£597 


Metropolitan   District. 


Week  ending  August  12 

Passengers,  etc 

Goods,  etc 


1911. 


Total  for  week £10,140 

Aggregate  for  6  weeks \     £66.157 

Miles  open    1  24 


a  1910. 


£9,101 
£62,151 


Inc.  this  week,  £1,039.        Inc.  6  weeks,  £4,006 


24 


Midland. 


Week  ending  August  12 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate   for  6  weeks 

Miles  open   


1911.        O1910. 

£127.000  ,  £101,000 

109,000  1     155,000 

£256,000  1  £256,000 

1 ,525,000     1,558,000 

1,41612     I     1,412 


Dec,  this  week,  £20.000    Dec.  6  wetks,  £13,000 


Midland   Great  Western   of  Ireland. 


Week  ending  Auguat    1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weel-ii 

Mi:,-,.,.,  n       


1911. 
£6,888 
4,513 


£11,401 
£71,807 


538 


1910. 
£5,238 
6,053 


£11,271 
£74,474 


538 


u    !  i  ',0       Dec.  6  weeks,  £2,667 
North    British. 


Week  ending  August  13 

Passengers,  etc 

Goods,  etc 


1911.      ,    a  1910. 

£49,000  ,     £43,900 

60,700 65,200 

Totalforweek [    £109.700  1    £112,100 

Aggregate  for  2  weeks  i  £220,500  ;    £221,400 

Mile 8  open    |    1,3243«      :      1.32434 

11..-.    this  weeK,  £2,400        Deo.  2    weeks.    £900 


North    Eastern. 


Week  ending    August  12       i       1911. 

Passengers,  etc 1  £108,993 

Qoods,  etc 139,642 


Totalforweek I  £248,635 


a  1910. 
£96,646 
109^^791 

£206,437 


Aggregate  fur  6  weeks  . 
Miles  open    

1,354,051  '   1,355.726 

1,754    1       1,723 

Inc.  this  week,  £42,ly8 

Inc.  6  weeks,    £18,325 

North 

London. 

Week  ending    August  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate   for  6  weeks 

Miles  open 


1911. 

£4,112 
.  2,360 


£6,472 
£45,422 


15i 


a  1910. 
£3,796 
3,892 


£7,688 
£47,684 


Dec.    this  week,  £1,216       gee.   6  weeks,   £2.262 


1512 


North   Staffordshire. 


Week   ending   August  13 

Passengers,  etc 

Goo'ds,  etc 

Total  forweek 

Aggregate  for  6  weeks 

Miles  open    


1911. 
£10,600 
j    8,390 


£18,990 
i£122,540 


Ir326 


a  1910. 

£6,100 

1-15,400 

£19,500 

j  £125,090 

fc  326 


|i 


•  k.  1'510 


I', 


Rhymney. 


Week   ending  August  13 
Passengers,  etc, 
Goods,  etc. 

Total  for  week 

Aggregate  for  6  weeks 
Mil,:-,.,..,i.     . 


South 


Week  ending 
Passengers,  etc. 
Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks ...j  £729,417 

Miles  open     I         654 

Tnc."  this  week,   £8,544  ^Inc.  6  weeks,    £5,100 


654 


Tair  Vale,  m 


Week  ending  Angust  15 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  6  weeks 

Miles  open 


1911.  ! 

£7.913  , 
9,959 


1910. 

£4.859 

14,985 


£17.872 
£99,039 


12414 


£19,842 
£121,008 


124I4 


Dec.  this  week,  £1,970     Dec.  6  weeks,  £21,969 


Notes  and  Explanations.— o  The  receipts  for  the  corresponding  period  !ast  year  are  adjusted  to  actual  figures,  b  Includes  receipts  of  Vale  of  Glamorgan  Railway, 
c  Dock  dues,  etc.,  included,  d  These  Bgures  do  not  inc]ua»  the  receirts  .if  .Toint  Lines,  e  Exclusive  of  145}  miles  Joint.  /  Eiclusive  of  145}  miles  Joint.  n  Includes 
255  miles  Joint  Lines  IG.N.  proportion),  i  Includes  receipts  of  the  Waterloo  and  City  Railway.  (Including  the  receints  of  the  canal.  t  Railway  207  miles, 
Canal  119  miles.    1  Includes  ste«Tnho» I  receipts  and  lolls,    m  Penarih  Dock  and  Bail* ay  included,      n  Including  63i  miles  jointly  worked  with  G.C.B. 
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THE     RAILWAY    TIMES 


[August  19,  191 1. 


OFFICIAL   TRAFFIC    RETURNS. 


BRillSH    AND    IRISH   KAILWAYS,    &c. 


Mileage. 


Latest  Earnings  Reported. 


FOREIGN    AND    COLONlAJj- Continued. 


I  1911. 

tlMfa-l  i  CoPD. 
Brecon,  i  Mer. 
Cleator  A  W-irk 
Coct.  Kcs.  A  t. 
Cork  B.  &  SC... 
Ck.  B'rck.  4P 

I  East  London 

O.N.  and  City  ... 

Isle  of  Man  46i 

Isle  of  Wight    ...      14J 

I  Isle  of  W.  Cent.       21 ; 
Liverpool  Over.  64 

j  Mane.  Canal 168 

M'port.  i  Car....     Hi 

Mersey   4i 

Mid.  «  S.W.  Jn.      60 
Neath  &  Brecon     40 

Port  Talbot   36^ 

Rhon.  A  S.  Bay        31 
Stratford  A  M.J.     67^ 


Wk.  or  Month. 


Aggregate  to  date. 


1910. 

£27,593 
U.T.Kj 
6,747 
0,45;) 


Mileage. 


Latest  Earnings  Reported. 


AggreBste    to  Date 


1911.        1910.   Wk.or  M'th. 


Bobil.  &  Earn.  ( 
Luck.  Bar.  ...c 
[Salvador b 


13,t>;VH  ,'j^an  Paulo  a 

■'.■'37  sihn.  Punjab  ...e 
lb,6llLI  I,  Ludha.  Ext.  e 
J'i*\'  '  Sutlej  \'ality  <■ 
'«5,(73    South.  Indian. ..e 

t>.'.l26  t  xaltal  a 

4.9'..o  liTemiscouata  ...6 
L'n.  Rya.  Hav.  a 
Irui:.  E.  Cna^t  d 
Urug.  North  ...a 
W.  of  Havana  a 
W.P.  4  Yukon  b 
Yucatan  L'nitedt 
Zaf.  &  Hnelva  a 


9,133 
a92,h28 
13,154 
11,K14 
15,461 

9,227 
16,006 
15,868 

5,244 


203 

231 

100 

U8| 

425 

155 

210 
1,694a 

184 

113 

671 
71 
723 

147 

U2i 

112  1 


203 
215 
lUO 
1181 
425 
155 
210 
l,694i 
184 
113 
660 
31 
72| 
147 
112i 

112 


Julv  15 
Jul}-  15 
August  12 
.\uinij;t  6 
,\ui;ust  5 
August  5  j 
August  5 
July  22 
July. 
June. 
.\ugust  12 
June  24 
July. 
August  12 
July  7 
August    12 
July. 


1911. 

30,161 

31,852 

21,750  I 

45,:«2  ■ 

95,200 

19,993 

11,077 

4,50,657 

21,045 

19,781 

15,761 

682 

2,021 

0,691 

34.180 

61,700 

12,715 


1910- 


1910.11.    1909-10 


33,820 

33,593 

19,250 

41,164  ! 

09,452 

20,707 

10,569 

3,99,985 

19,170 

19,599 

16,168 

247 

1,834 

4,62:< 

54,200  I 
11,899  I 


69.445 

72,921 

115,000 

209,669 

5,05,325 

1,32,835 

57,067 

14,71,202 

21,045 

97,867 
26,.5n  i 
2,021  ; 
31,943 


68,073 

71,495 

114,000 

214,756 

3,89,194 

1,15,054 

43,359 

12,86,394 

19,170 

103,290 
14,454 
1 

28,790 


1,653,700    1,647,300 
83,369  .       78,117 


FOREIbN    AND    COLONIAL   RAILWAYS. 


UNITED    STATES    RAILWAYS. 


Mileage. 


Latest  Earnings  Reported. 
rr..r'Month.        1911!  191 


_AggTegate  to  Date. 
UlTCNil,    I    190910. 


Alcoy  iS  Gaud.  ; 

Algeciras ' 

Ang..Ch.  Nit.  a 
Antof.  &  Bol....a 

Arg.  N.E a 

Arg.  Trans.  ...<i 
Assam. Bengal    ( 

Barsi    c 

Ben.  A  N.W.  ...r 
Beng.  l)ooar8...c 
Extensions  ...c 
Bengal  Nag.  ...c 
Bil.  liiv.  AC....<1 

BoUvar a 

Bomb.  B.  AC.l.c 

Brazil " 

Braz.  Gt.  Sn — d 
Brazil.  N.E...  rf 
B.  A.  4  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.En.AS.C.B 
B.  Ay.  Gt.  S.  ...O: 
B.  A.  .Mi.Uan.l  0 
B.  Ay.  West.  ...a 

Buruia  c 

Can. North. 6 

Can.  Pacilic    ..." 

Cartagena '' 

Cen.  Argentine" 

Central  Urug....a 

East  Exleu.    o 

North  Ext.  ...a 

West  Exteu.  a 

Chillagoe a 

Cordoba  Cent.    0 

*Cent.  N.  Sec.  a 

B.  Ay.  Exltn.« 

Cord.  A-  Hos.  ...a 

Costa  Iliia  0 

Cuban  Central  0 
Del.  I  m.  A  K.   C 

IDemerara    6 

West  Coast.,  b 
Detroit  I  ntd....l. 
Dom.  Atlantic  b 
l)t>rada  Eittn.  << 
East  Indian  ...  c 
Egypt,  Delta      a 

Emu  Bay... a 

Entre  Kios a 

G.Tk.  of  Canada 
Main  Line  ..a 
Canada  All,  a 
G.  T.  West,..a 
Det.G.H.AM.a 

Total     a 

:Gt.  Ind.Peu.  ..c 
G.  8  of  .Siiuiu  1 
G.W.sfBraz.  a 
Guay.  v't  Quito  / 
H.H.  Nizam's  c 
Uyder.  God.  e 
winter,  of  Mi-x.  i 
La  G.  A  Car.  ...a 

Leopoldina  a 

Mad.  A  S,  Mah.c 

Manila a 

N,-w  Sys[,.-iii  u 

South.-ni  ,  ,    ti 

Mashonaland     a 

Mexican    k 

.M.-xi.-..,  N.W.  /. 
Mid.  of  W.Aus.  a 
Mid.  L'ruguay  0 
Nashjo-Oscar  ..a 
New  Cape  Cen.ti 

Nitrate a 

N.W.  of  Urug.   j> 

Ottoman  a 

I'arag.  Cent.  ...a 
Peruv.  Corp.  ...fc 
Pira.  Alh.  Pel.  h 
Puerto  C.  ,v  V.  o 
Queb.A  LSI.  J.W 
t^uebec  Cent.  ...6 
Rhodesia o 


33 
110 

70 

769 

665 

111 

790 

Ufi 

I,U.i3 

36i 

117 

a.l'.l.i 

15 

110 

2,419 


33 
110 


769 
660 
111  ' 

790 

tu 
1,89.1 

117 

2,367 

15 

IIU 

2,419 


110 

110 

436 

as;-. 

3,1^6 

3.001 

165 

16.^ 

59 

69 

.•),337 

2.861 

320 

7U 

1,611 

1,460 

i,:ho 

1,340 

3,711 

3.297 

10,4sl 

10,276 

•2,S12 

2,52.8 

271 

271 

277 

2)6 

182 

182 

211 
Ulli 

211 

137i 

667i 

1S7 

1^0 

220 

25.-. 

192J 

IJUi, 

15 


Au._'ii-t  12 
.\u...'Usi  5 
July. 

.VUL'Ust  13 

Aucuit  11 
Auk'ust  12 
Julv  15 
Au.,'us!  12 
Julv  15 
Julv   1—15 
Ju  V   1—15 
Julv  22 
Julv. 
lul'y. 

.Vui^ust  12 
June. 
Julv. 
Julv. 
August 
July. 
.\ugust  13 
AuiTust  13 
AUL-ust  13 
AULiisi  13 
Julv  1.') 
dys.    Au'. 
'  dys.    Au...-. 
June. 
August  12 
Au'jusl  12 
Au-ust  12 
Aul:u^l  12 
Au-jusl  12 
Julv. 
August  12 
.\uu'Ust  12 
A.ifU-t  12 
AM--'Ust  12 
July  i5 
.Au'^-ust  5 
Au'just  12 
June. 


9,000 

9,000 

■.!2,676 

36,556 

25,100 

22„-,00 

3l,S90 

•28,i;o 

5,825 

4,540 

2,130 

447 

95,000 

83,790 

9,590 

4,810 

3,27,2(50 

2,73,711 

Alab.  Gt.  Slh.  ...  309A 
AJa.N.O.AT.P.  628 
Atc.Top.AS.Fe.  10,129 


30«i   3r.l  Ik.  July 


Bait.  A  Ohio. 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  ... 
Ches,  A  Ohio  ... 
Chic.  Gt  West. 
Ch.  Mil.  A  S.  P.I 
Cin.N.O.AT.... 
CI.  Cm.  Ch.  Ac. 
Denv.  A  Bio  G. 

Erie , 

Gt.  Northern  ... 
IllinoisCentral... 
Louis.  A  Nash..., 
Minn.  A  St.  L....' 
M.St.  P.  S.  S.M. 
Miss.  Kan.  AT... 
Nat.  of  Mexico... 
N.  Y.  C.  A  H.  R. 
X.  Y.  Ont.  A  \V. 
Norf.  A  W"e8t.  ... 

Northern  Pac 

St.  Jos.  A  G.  I.... 
St.L.  A  San,  Fr.' 
St.  Louis  S.  W, 

Southern   

Texas  &    Pacific 

U'abasb 

Whl.  A   L.   EHe 


4,434 
1,916  i 

031 
1,939 
1.489 
7,511 

337 
1,982 
2,777 
2,223 
7,274 
4.551 
4,591 
1,027 
3,572 
3,368 
1,750 
3,987 

545 
1,951 
6,019 

319 
4,731 
1,471 
7,038 
1,884 
2,514 

457 


628 
9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,fll 

337 
1,982 
2,777 
2,230 
7,037 
4,651 
4,542 
1,027 
3,424 
3,368 
1,732 
3,587 

645 
1,941 
6,690 

319 
4,726 
1,469 
7,050 
1,844 
2,514 

458 


July. 
Jutie. 
May. 
3rd  wk.  Julv 

May. 
3rd  wk.  July 
3rd  wk.  July 

May. 
3rd  wk.  July 

June. 
4th  wk.  July 
May. 
Jmie. 
June 


3rd 
4lli 
Ird 


Julv 
July 
July 
Julv 
Juiv 


S7-',ss6     S73,S36  5228,87S|     5222,365 

502,I.HX'     536,000  502,000       536,000 

'.8,241,420:8,4.19,030  107565,116104993,195 

'7,518,036  7,777,710  80,683,295  bO,812,497 

215,600|    232,000  650,6001      693,400 

2,5411,1611 2,409,531  26,705,373125,724,464 

619,980     648,434  1,724,7561  1,706,081 

1    228,376.    245,245  707,755       713,693 

10,040,679  5,304,851  59,793,730i59,279,.555 

167,591     169,675  490,886|      495,286 

,2,419,290  2,398,593  30,667,62o!29,330,986 

657.200,    675,400  1,960,700'  2,012,100 

]4,8»1,975  4.,W6,138  31,740,311 .50,197,299 

i5,51.s.223'6,039,4,'«6  Bl,215,09i;i  64,446,918 

4,84.".  3  7  4.646,.",52  61,474,767  5.s,346,975 


3rd  wk. 
3rd    wk. 

June. 

June. 

May. 

May. 

June. 

Jlav. 
4th  wk.  July 
::rd   wk.  July 
3rLl   wk.  July 
4lh  wk.  Julv 

Jun.. 


981  51.     974.485 

107,i.^.)l    111,110 

466,320!    449,251 

490,2811    453,375 

1,197,626:1,222,022 

8, >^45,34ss. 304^092 

7^18,236     792,f.59 

;2,951.216  3,032,690 

5,091, .858  6,539, 3.'<7 

129,30.'<:    133,752 

3,:KI1, 176  3,170,249 

264,S2(J     30k,8SI7 

l.Uo'<,405  1,117,119 

231.!,464     258.640 

,803,813,    770,313 

590.2961    645.191 


2,900,075i  2,.'<21,40O 
379,017'  413,569 
1,381,2861  1.351,443 
1,394,0711  1,.%4,227 
3,583,2341  3,637,957 

10:716,342j97  ,,368,889 
9,295,702    8,578,783 

32,661,912,32,061,947 

59,832,579  67,750,744 
1,704,3151  1,631,739 

39,842,1.34'38,020,133 

820,778      910,476 

3,178,3491  3,292,477 

721,5271      748,091 

2,423,830,  2,344,431 

6,800,707   6,950,437 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


,\labaina  Gt.  Southern. . 

Julv  I    to  June   30 
Atch.Top.  A  Santa  ?(  . . 

July  1  to  Jiuie    30 
Baltimore    and  Oliio  .. 

July  1  t,i    May    31 
Canadian  Northern   .. 

July  1    to    June  30 

Canadian  Pacific    

—  July  1  to     June  30 

118,432  ,, Chesapeake  aud  Ohio 


Gross  Earnings. 


Net  Earnings. 


June 


.Mav 


July    1    to     .May  31 
Chicago  Great  West.    ..   June 

July   1  to  June  30 
Denver  "(t  Rio  Grande       May. 

July    1    to  May  31  ..| 

Grand  Trunk  ot   Cauakla  ; — 


Main  Lice 

Jan.  Ito    May  31.. 
Canada  .Atlantic     . . 

Jan.  1  t.j  May  31   .. 
Grand  Trunk  Wertm 
Jan.  1  to  .Mav  31   .. 
DetroitGr.  Hv.  A'.VIil. 
Ian.  1  to  May  31   . . 
Total  for  System    . . 
Jan.  1  to  .May  31   .. 
LoolsvilleA  NasiiviUe 
Julv  1  to  May  31 
Minn.  St.  P  4  S.s'..M.   .. 
July  1  to    May  31 
Miss   Kan.  A  Texas  .. 
July  1    to  June  30 
National  of    Mexico    . . 
July  1   to  June  30 
Neiv  York  Ont.  &  West. 
Joly   1  to    June  30 
Phil,   and   Reading    .. 
July   1  to     May  31 
Coal  and  Iron  Co.  . . 
July  1  to     Jlay  31 
Total'  both  Coaips. 
■     July  1  to  May  31 


Mav 


May 


May 
June 


May 
Mav' 


26,891  nPitts.  ClD.Ch.it  St.  L  . .   June 

Jan.  1  to     June  30    ..... 
St.  Louis  &  San.  Fran       Mav 

.    July   1    to    .May  31 
Southern  Railway       . .  June 

July  I  to  June  30        .  .i 
Union  Pacific     ....         Junel 

July  1  to  June  30        ..; 
'A' abash    May 

Julv  1   'o    Mav  31 


1911. 

$346,246  , 

4,479,120 

8,341,420 
107,563,116 

7,318,036 
80,6-:3,295 

1,463,600 
13,199,500 

9.479,6.50 
104,167,808 

2,575,507 
29,.8h8,.s64 

1,037.937 
12.618.642 

1,911,803 
21,194,138 

JE62S,800 

2,831,600 

38,100 

163,600 

108,550 

652,330 

;M,300 

167,950 

.■<O9,950 

3,715,500 

$4,272,017  ' 

49,879,241 

1  073,621 

12.034,211  j 

2,186,168 

29,063,294  i 

5,431,856 

61,931,421  I 

798,236  , 

9,295,702 

4,061,254 

41,841,579 

2,956,714 

32,212,129 

7,017,968 

74.034,008 

3,100,002 

18,051,613 

3,301,176 

39,842,154 

4,615,532 

60,315,032 

7,127,602 

88,983,108 

2,3-<4,&t3 

27.381.38.1 


1910. 


$370,951 

4,221,006 

8,439,030 
104,1193,193 

7,777,710 
80,812,497 

l,2i-.,700 
12,821,300 

S,t07,817 
94,9.89,488 

2,549,711 
28,721,609 

1,003,010 
12,074,743 

1,922,198 
21,560,651 

£3.86,900 
2,683,'.I00 
36,200 
135,900   I 
109,300 
536,500  ' 
81,100 
159,800 
766,700   ' 
3,536,100 
$4,528,322 
48,199,574 
1,196,049 
14,068,812   i 
1,966,151 
26,559,316 
6,029,481   I, 
61,483,147 

792,859  : 
8,578,783 
4,025,723  ! 
41,488,567   1 
2,9.83,331   ,: 
31,239,235   " 
7,009,054   1 1 
72,727,602   1 
3,295,746 
19,728,677   ! 
3,170,249   il 
38,020,133 
4,525,551 
57,294,508 
7,508,963 
90,228,09^ 
2,289,951 
26.428.708 


1910-11. 

S99J35F 

1,234,707 

2,915,715 

36,796,864 

2,547,812 

23.117,207 

318,2(X) 

4,165,800 

3,024,671 

36,699,831 

811,908 

9,940,965 

246,449 

3,176,636 

553,155 

5,997,662 

£209,100 

716,000 

1,700 

12,000 

8,850 

90,850 

1,660 

8,100 

221,600 

826,950 

$998,228 

14,575,449 

267,624 

3,619,450 

489,407 

7,453,129 

1,814,273 

22,655,076 

255,749 

2,549,093 

1,511,195 

14,977,834 

40,160 

499,897 

1,551,355 

15,477,732 

837,613 

4,211,816 

1,066,8<J2 

12,522,560 

1,461,372 

19,418,272 

2,962,346 

33,713,241 

416,420 

6.977.I1S9 


1909-10. 


$109,558 

1,325,853 

3,431,660 

35,231,395 

2,130,540 

25,018,947 

292,800 

8,626  ,900 

2,717,916 

33,839,936 

891,833 

11,470,304 

233,647 

2,940,068 

624,775 

6,235,314 

£211,100 

68:1,400 

3,900 

19,900 

18,100 

118,200 

2,900 

23,400 

236,300 

844,900 

$1,103,604 

16,791,603 

401,643 

5,893,340 

238,104 

6,360,379 

2,560,877 

24,754,829 

250,091 

2,484,943 

1,660,791 

16,312,079 

150,470 

1,230,369 

1,811,261 

17.542,448 

467,737 

4,083,179 

949,465 

11,530,345 

1,410,866 

18,658,762 

3,196,016 

40,024,835 

418,413 

7.726.249 


a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  (t  in  roilreiB,   f  in  sucres,  h  in  drathmas,  i  in  pesetas,  j  in  Bolivian  currency,    k  in  Mexican  dollars. 
•  Including  North  West  Argentine  Section,     t  Including  Berbice  receipts.  ;  Including  Indian  Midland.    §   Inclnding  Mexican  Southern  receipts. 
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Unrivalled    Selection   of 

COAST  &  COUNTRY 
HEALTH     RESORTS 

Express    Excursions 

EVERY     SATURDAY 

TO     TllK 

MIDLANDS,      YORKSHIRE, 
LANCASHIRE, 

North-East    Coast  North-Wcst  Coast 


SCARBORO' 
BRIDLINGTON 
FILEY 
CLEETHORPES 

CHILTERN  HILLS  and 
SHAKESPEARE'S  COUNTRY 

FWiil    LONDON  - 


SOUTHPORT 

BLACKPOOL 

LYTHAM 

ISLE    OF     MAN 

I  Da\> 

and   Half-Day 
Trips 


MARYLEBONE 

A. B.C.  Programme  of  Tourist  and  Excursion  Facilities  for 
Weelc-end,  and  longer  periods  can  be  obtained  free  at 
Marylebone  Station.  G.C.R.  Town  Offices;  Dean  and  Dawson, 
82,  Strand,  and  London  Branch  Offices  ;  or  by  post  from 
Publicity  Dept.,  216,  Marylebone  Road,  N.W. 

SAM    FAY,    (Ji'iicral  Manau'Cr. 


THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  AVagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
work, Wheels  and 
Axles       .        .        •        > 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

JSIANUFACTURERS    OF 


Wagonsfor  Hire, cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  AAforkIng 
Order  maintained  by 
Contract   .       .       .       • 


PRESSED    STEEL    UNDERFRAMES,  BODIES    AND 

BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 

HYDRAULIC      PRESSED      BOSS,     AND      OTHER 

WHEELS    AND    AXLES,    

Grand    Prix,    Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "  Instanter  "  Coupling. 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 

SHEFFIELD. 


Tekgraphic  (  "  BAYLBY,  SHEFFIELD  ' 
Addresses     V  BALI,  LONDON.' 


Manufacturers  of  Ste©!  by  the  "SrEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  V\^AGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office:    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.G. 


nat  interest   to  atl    who  follow 
the  workings  of  oup  Railways. 


THE 


GREAT 
RAILWAY 


SUBSCRIPTION  RATES: 
2s.  per  annum,  post  free. 
Art  Paper  Edition,  3s.  do. 


CENTRAL 
JOURNAL. 

PUBLISHED     MONTHLY. 
FULLV    ILLUSTRATED. 


ADDSESS — 

THE  EDITOR,   Central  Station,    Lelosster. 


READ  THE 


■         ■         ■ 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 

AN  UP-TO-DATE 

iLLusTfiATED     Jo  be  had  af  alt 
puLlTca^ion.  ^^'^^^y  BooHsfalls 

Subscription— Art  Edition,  3/ G  per  aim. 
Ordinary  ,.      2/6        ,, 


Parirtinfrtnn   Station.  London. 


METALLIC 


PACKING 

FOR    LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC  PACKING 

and 

KENRICK'S 
METALLIC  PACKING 


Used    all    over    the    World. 


United  States  Metallic  Packing  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,    FENCHURCH    STREET,    E.C. 


DENNY, IVIOTT&  DICKSON, 


LTD., 


IMPORTERS    OF     AND     DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR     ROLLING    STOCK, 


Telegir>aphic    Address 
"  DENNY,     LONDON." 


Telephone  Nos. 
4495  &  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL : 

170.     Regent     Road. 


GLASGOW- 
87,  Union  Street. 


NEWCASTLE: 
Bank     Chambers. 


CARDIFF: 
Steam  Saw  Mills. 


PRESTON : 

County  Chambers. 
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TUDOR 

ACCUMULATORS 

WITH 

AUTOMATIC 
REVERSIBLE 


Uany  large  Plants  at  work  in  Electric  Railway, 
Tramway  and  Poiver  Stations. 

Complete  Battery   and    Booster   Plants 

Designed  to  suit  Specied  Conditions. 


TUDOR  ACCUMULATOR  CO.,  LTD., 

119,   Victoria    St.,  LONDON,  S.W. 

Works:     DUKINFIELD,    near    MANCHESTER. 


NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because  we  cut  down  your  present  cost  40  j  to  60%, 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2h  times  the  life  of  the  ordinary 

cast     iron     Block,     ^vith    equal    braking    effect,     and 

slightly   less   wear  on  the  w^heet  tyres. 

By  our  new^  design  and  blending   of   metals   the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,   etc. 

Don*t   theorise  :   get  the    facts  from    the   list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Go.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone:  llOS  K'oya!.  1         Teiesrams  :  "  Brukeblock    Liverpool." 


•   H^^^^        n  1     "^^■* 
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ELECTRIC    POWER 
SIGNALLINC. 


PRIMARY  BATTERY 
SIGNAL     MACHINES 


FOB 


Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by   Battery  or  Magneto. 


SIGNALS   OUTSIDE   SNOW    HILL    STATION. 
GREAT  WESTERN  RAILWAY    BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W. 
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COMPANY    NOTICES. 

East    Indian  Railway    Company. 

"VrOTICE  is  hereby  given  that  the 
Xi  Registers  of  Annuities.  Classes  "A,"  "  B,"  and 
■•  0,"  ynlT  be  closed  from  Friday,  the  1st,  to  Saturday, 
t^e  30th,  day  of  September,  1911,  both  days  incUisive, 
for  the  purpose  of  preparing  warrants  in  respect 
of  the  Annuities  "  A,"  "  B,"  and  "  C,"  for  the 
eIx  months  ending  the  30th  September,  1911. 

Transfers  of  the  a.boTe  Annuities  will  not  be  re- 
ceived at  this  OfB.ce  wMle  the  Registers  remain 
<ilosed. 

By  order, 

C.    W,  TOTJNG,  Secretary. 
■28/30,  Nicholas  Lane,  London,  E.G., 
10th  Angrust,  1911. 


TENDERS    INVITED. 

The    Great    Indian  Peninsula  Railway 

Company. 

THE    Directors   are   prepared  to   receive 
Tenders  for  the  Supply  of  the  following  Stores, 
namely :  — 

Steelwork  for  Bridges.        1  Pressed   Steel   Transverse 
Points  and  Crossings.  Sleepers. 

I  Steel  Fishbolts,   etc. 

Specifications  and  forms  of  Tender  may  be  obtained 
at  this  office  on  payment  of  the  fee  for  the  Specifica- 
tion, wliioh.  payment  will  not  bo  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Steelwiork  for  Bridges,"  or  as  the  case  may  be,  not 
later  than  11  o'clock  a.m.  on  Thursday,  the  31st 
instant. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 


J.  I.  BERRY, 

Secretajy. 


Company's  Offices. 

48,   Copthall  Avenue, 
London.   E.C., 

23rd  August,  1911. 


Bombay,   Baroda,    and     Central    India 
Railway. 

THE    Directors    are   prepared   to   receive 
up  to  noon,  on  Tuesday,  5th  September,  Tenders 
for  the  Supply  of:  — 

1.  Wheels   and   Axles. 

2.  Laminated  Springs, 

Tenders  must  be  made  on  fonus,    copies  of  which, 

with   specifications,   can  be   obtained  at   theoe  offices 

on  payment  of  2l8.  each  (-nhich  will  nob  he  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 

lowest  or  any  Tender. 

C.    CROMilELIN, 

SeeretflTy. 
Offices,    Gloucester  House, 

110,  Bishopsgate,  London,  E.C., 
34th  August,  1911. 

India  Office — London. 


THE  Secretary  of  State  for  India  in 
Council  is  prepared  to  receive  Tenders  from 
such  persons  as  may  be  wilHng  to  supply  Bridgework. 
The  conditions  of  contract  may  be  obtained  on  appli- 
cation to  the  Director-General  of  Stores,  India  Office, 
Whitehall,  S.W..  and  Tenders  are  to  he  delivered  at 
that  office  by  Two  o'clock  p.m.  on  Tuesday,  the  5th 
September,  after  which  time  no  Tender  will  be 
received. 

W.    G.  BUTLER, 

Director- General  of  Stores. 
India   Office,  TSTiitehall, 
August  23rd,   1911. 


Baroda  State  Railways. 

TENDEES  are  invited  for  the   following 
Permanent  War  Material:  — 
3,177  Tons  Steel  Flat-footed  Rails  (B.S.)  30  lbs. 
per  vard,  with   Fishplates. 
No.  678.940  Dog  Spikes. 
Specifications   and  Form  of  Tender  can  be  obtained 
from  Messrs.   Rendel    and    Robertson,    13.  Dartmouth 
Street,     Westminster,     S.W.,     on    payment     cf     One 
Guinea   (which  will  not  be  returned).     Tenders   must 
be   delivered    at   the   same    address    before    noon   on 
Friday,  September  1st,   1911. 


Dublin    and    South    Eastern    Railway 
Company. 

THE  Directors  of  this  Company  ar© 
prepared  to  receive  Tenders  for  the  Re-con- 
Btruction  of  Three  Bridges  carrying  the_  railway  over 
the  Ovoca  and  Aughrim  Rivers,  near  Woodenbridje, 
Co.  Wicklow. 

Plans  and  specification  may  he  seen,  and  forms  cf 
Tender  and  schedule  of  quantities  obtained,  at  the 
office  of  the  Chief  Engineer,  No.  52,  Westland  Ecw, 
Dublin,  between  the  hours  of  10  a.m.  and  5  p.m. 

Tenders,  addressed  to  the  undersigned,  and  marked 
"Tender  for  Bridges,"  will  be  received  on  or  before 
10  a.m.  on  the   0th  day  of   September,  5911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  anv  Tender. 

M.  F.  KEOGH. 

Secretary. 
Westland  Row  Station,  Dublin, 
9th  August,  1911. 


OUR    HOME    RAILWAYS  : 

HOW     THEY    BEGAN,     AND     HOW    THEY     ARE 
WORKED. 


Br    W.  J.   GoBDON. 


In  2  volumes,  medium  Svo,  with  Full  Indexes,  etc., 
and  Illustrated  with  36  unique  Coloured  Plates,  50 
Full-page  Engravings,  and  upwards  of  250  smaller 
ones  from  the  latest  photographs,  many  of  which 
have   been   specially    taken  for    ch©    work. 

Style  I. :  Elegantly  hound  in  cloth  gilt,  gilt  top, 
each  69.  net. 

Style  H. :  Handsomely  bound  in  half -morocco, 
extra,   gilt  top,    each  10s,  net. 


F.    WARNE    AND    CO., 
Chandos   House,  Bedford   Strtet,   Strand,  London. 
Telegraphic    Address:    "  Warne,    London." 
Telephone  No.:   220S  Gerrard. 


THE  METROPOLITAN  AMALGAMATED 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

XNCOEIPORA.m>tO 

Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  « Brunswick  "  Weldlcss  DiscWheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dockers'  "Hernriator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 


Registered  Offices:  SAI.T1£Y.  BIRMIIMGHABI. 
Telegrams:  "METRO."  BIRMINGHAM. 


London  Otlices :  36.  VICTORIA  STREET.  WESTMINSTER.  S.W. 
-  RAILCAK."  LONDON.  "  SHAFT."  WEDNESBURY. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees    of 


«« 


THE    DRIVER'S    CAB    SIGNAL," 


The     Audible     and     Visible     arrangement     of    Signalling     as    used     by    the 

GREAT    WESTERN     RAILWAY    COMPANY. 


By  this  system  the  Driver  recelres  positive 
Audible  and  Visible  "Danger"  and  "All 
Right"    Signals  In  the  Cab  ol   hU   Engine. 


Being  in  action  at  all  times,  and    under  all 

.   '.     .     .        climatic     conditions 

.    .    It    dispenses    with   Fog   Signalling.         . 


Offices:     31,   BUDGE    ROW.    LONDON,    E.G. 
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AND 


MERCANTILE 

INSURANCE      CO. 

in   which  are  vested 
the     Shares     of     the 

RAILWAY 
PASSENOERS 

ASSURANCE     CO. 

The     Oldest     Accident 
Office    in    the    World, 
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OCEAN  MARINE 
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established     1809. 


FIRE,    LIFE. 
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LONDON  &  EDINBURGH. 


A  c  ciden ts 

of    all    Kinds 

Burglary — ^  Motor  Car 
Risks  —  Workmen's 
Compensation,  etc. 

Marine  &  Transport 
—      Insurances.      — 


THE  STRIKE  AND  AFTER. 

Yesterday,  for  the  first  time  since  the  labour  trouble 
became  acute,  there  was  a  fair  prospect  of  the  restoration 
of  industrial  peace.  It  may  be  too  early  even  yet  to  speak 
definitely,  but  there  appears  to  be  a  disposition,  for  the 
present  at  any  rate,  to  get  back  to  work  and  to  accept  as 
final  the  terms  agreed  upon.  It  has  been  one  of  the  most 
serious  difficulties  of  the  negotiations  that  the  representa- 
tives of  the  men  could  give  no  guarantees  that  the  settle- 
ments would  be  accepted,  or  if  accepted  would  be  adhered 
to.  In  some  cases  the  terms  agreed  upon  were  regarded 
apparently  as  points  of  advantage  from  which  fresh  attacks 
could  be  made,  while  so  recently  as  Thursday  there  was 
the  possibility  of  a  renewal  of  the  worst  disturbances 
because  some  250  tramwajTmen,  who  had  struck  wdthout 
reason  or  notice,  had  not  on  their  demand  been  w-elcomed 
back_by  the  Tramways  Committee.  That  they  are  to  be 
allow'ed  to  return  shows  how  little  confidence  is  felt  in  tlie 
stability  of  the  peace  which  has  at  length  been  secured 
only  by  .considerable  sacrifices  on  the-  part  of  employers. 
The  railway  settlement,  of  which  full  particulars  are 
chronicled  in  the  following  pages,  can,  we  fear,  be  accurately 
described  as  a  truce  only.  It  is  not  quite  four  years  since 
a  previous  "  settlement  "  was  arranged,  although  this  was 
to  continue  effective  for  seven  years.  It  brought  great 
advantages  to  the  men  and  none  to  the  shareholders, 
except  the  negative  one  of  checking  for  the  time  the 
manoeuvres  of  the  men's  leaders  to  foment  unrest  among 
them.  Indeed  it  was  held  out  to  the  companies  as  an 
inducement  to  accept  the  Conciliation  Boards  that  they 
would  ensure  freedom  from  labour  troubles  for  seven 
years.  Yet  in  little  more  than  half  that  time  we  have 
had  the  greatest  upheaval  witnessed  in  a  generation,  and 
for  no  other  reason  than  the  dissatisfaction  of  the  men 
because  the  boards  have  not  proved  quite  so  advantageous 
to  them  as  they  would  like.  Such  circumstances  in  no 
other  business  relations  would  for  a  moment  be  regarded 
as  a  justification  for  tearing  up  private  agreements,  much 
less  those  publicly  entered  upon  after  foiTnal  inquiry  and 
mutual  acceptance  of  the  result.  Yet  the  railway  unions 
did  this,  and  did  it  without  notice  ;  they  inflicted  enormous 
injury  on  the  companies,  and  they  dislocated  the  trade 
of  the  countiy  until  they  were  promised  that  the  whole 
matter  should  be  reopened.  Not  the  slightest  penalty  is 
exacted  from  them  for  the  violation  of  their  agreement, 
nor  has  any  guarantee  been  obtained  from  them  that  they 
will  abide  lay  any  new  settlement  which  the  Commission  of 
five  may  recommend.  It  is  not  indeed  surprising  that  the 
unions  claim  the  result  as  a  "  victorj'."  Men  of  rudi- 
mentary* morals  generally  describe  their  escape  from 
merited  penalties  for  the  infraction  of  business  agreements 
as  victories,  and  in  the  present  case  there  is  no  doubt  that 
such  a  triumph  has  been  achieved.  It  is  the  wiser  course 
to  look  the  position  squarely  in  the  face.  Henceforth  the 
railway  industiy,  and  indeecl  almost  any  kind  of  industrial 
business  in  this  country",  must  be  described  as  a  speculation, 
for  the  conditions  are  subject  to  such  violent  alterations 
without  the  shortest  notice  that  it  is  impossible  to  take 
those  long  views  which  are  necessary'  to  the  development 
of  great  commercial  undertakings.  ^Vhen  a  body  of; 
workmen  can  inflict  on  the  community  such  enormous^ 
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losses  as  have  been  experienced  during  the  past  few  weeks, 
not  because  they  are  oppressed,  but  merely  because  they 
feel  that  some  changes  in  wages  and  other  conditions  are 
desirable,  it  is  clear  that  no  one  can  forecast  the  future 
with  any  confidence.  It  is  natural  that  the  situation  . 
should  "have  some  encouraging  features.  No  doubt 
legislation  may  be  secured  which  will  rectify  some  of  the 
abuses — such  as  "  peaceful  picketing  "—which  now  flourish, 
and  railway  shareholders  maj'  derive  some  consolation 
from  the  promise  of  the  Government  to  allow  some  increase 
in  railway  charges  if  the  Commission  decide  that  further 
advairces"  are  to  be  made  in  wages  or  other  burdens  are 
placed  upon  the  companies.  It  would  be  well,  however, 
not  to  attach  too  much  nnportance  to  this  ;  for  the  treat- 
ment of  the  railway  industry'  by  Parliament  has  long  been 
iins\Tnpathetic.  Such  efforts  as  the  companies  have 
themselves  made  towards  greater  economy  by  meajis  of 
co-operation  have  been  discouraged  ;  and  there  will  be 
very  serious  opposition  to  any  legislation  having  for  its 
avowed  purpose  to  assist  the  companies  at  the  cost  of  the 
public.  StiU  the  admission  by  Govemment  that  railway 
shareholders  ought  not  to  be  required  to  bear  alone  all 
the  expense  of  providing  their  employees  with  increased  pay 
and  other  privileges — forced  upon  them  not  by  economic 
reasons,  but  by  the  arbitrary  requirements  of  organised 
labour  endorsed  by  the  State — is  some  advantage.  It  may 
at  least  serve  to  check  further  demands  both  on  the  part 
of  the  men  and  the  public,  whose  requirements  for  luxury 
in  travel  at  tmremunerative  fares  is  another  difficulty 
which  railway  managers  need  to  consider  carefully. 

FINANCIAL  LOSS  FROM  THE  STRIKE. 

It  is  impossible  to  assess  with  any  accuracy  the  total 
financial  loss  to  the  country  caused  by  the  railway  strike, 
short  as  was  the  duration  of  the  struggle.  Neither  is  it 
possible  to  tell  how  much  it  cost  the  railway  companies 
if  increased  expenses  are  reckoned  as  well  as  diminution 
in  receipts.  When  the  next  half-yearly  accounts  are 
issued  they  will  of  course  show  the  actual  revenue  and 
expenditure,  and  doubtless  boards  of  directors  will  inform 
the  shareholders  to  the  best  of  their  ability  how  much  of 
the  decrease  in  revenue  and  increase  in  expenditure  was 
caused  by  the  stoppage  of  work,  increased  payments  to 
loyal  men,  getting  the  systems  into  full  working  order  again 
and  so  forth.  The  traffic  returns  for  last  week,  which  are 
set  out  in  the  usual  detail  in, our  present  issue,  show  the 
losses  which  were  incurred  in  revenue  during  part  of  the 
time  of  the  strike  as  compared  with  the  revenue  of  the 
corresponding  week  of  last  year.  The  traffic  returns  for 
the  week  now  ending  will  show  further  losses,  as  on  many 
of  the  railways  full  work  was  not  resumed  tiU  the  week 
was  well  advanced.  Taking  last  week's  figures  as  they 
are,  our  usual  traffic  summaiy  for  the  52  principal  railways 
of  the  United  Kingdom  shows  that  there  was  a  decrease 
of  over  £481,000  in  receipts  as  compared  with  the  corres- 
ponding week  of  last  year.  The  faUing  off  is  equal  to  19.18 
per  cent.  We  also  publish  a  detail  tible  showing  the 
individual  decreases  and  percentages  of  decrease  in  the 
case  of  32  leading  companies.  From  this  it  will  be  seen 
that  the  companies  which  show  the  largest  aggregate 
decreases  were  not  in  all  cases  the  companies  which  suffered 
worst  in  proportion  to  their  total  revenues.  The  loss  of 
£101,000  to  the  London  and  North  Western  is  equal  to 
29.61  per  cent.,  and  that  of  £91,000  to  the  Great  Western 
was  28.44  per  cent.  But  the  diminution  of  £50,000  in 
Lancashire  and  Yorkshire  receipts  is  equal  to  35.36  per 
cent.  The  most  extreme  case  is  that  of  the  Barry  Railway, 
where  a  loss  of  only  £5,856  means  one  of  36.98  per  cent. 
The  figures  for  the  London  and  South  Western  testify 
to  the  loyalty  of  its  employees.  The  goods  traffic  on  that 
line  shows  an  actual  increase  of  £1,500  for  the  week,  and 
the  comparatively,  small  decrease  of  £4,700  in  passenger 
traffic  is  attributable  to  the  natural  disinclination  of  the 


public  to  travel  at  the  time  of  the  strike  rather  than  to 
any  inability  of  the  company  to  provide  facilities.  The 
aggregate  decrease  is  £478,000.  In  addition  to  the  disaster 
to  railway  shareholders'  prospects  for  the  half-year,  one 
has  to  take  into  view  the  facts  that  great  numbers  of  other 
businesses  were  either  seriously  hampered  or  brought  to 
a  standstill,  that  great  numbers  of  men  ^employed  in  these 
businesses  were  temporarily  ajid  involuntarily  thrown  out 
of  emplo\Tnent,  that  trade  generally  was  partially  para- 
lysed, that  in  many  districts  railway  and  other  property 
was  damaged  or  destroyed  by  rioters,  and  that  great 
numbers  of  troops  and  police  had  to  be  used  to  protect  life 
and  property.  All  these  things  mean  hea\'\'  loss  to  the 
community',  and  it  will  be  seen  that,  could  all  the  items  be 
correctly  reckoned,  the  total  loss  to' the  country  nins  into  a 
good  many  millions.  And  all  to  what  end  ?  Not  a 
single  individual  among  railway  servants  who  struck  will 
gain  a  penny  beyond  what  he  would  have  gained  had  there 
been  no  strike  at  all  and  had  the  executive  of  the  men's 
unions  accepted  at  first  the  offer  of  the  Govemment  which 
they  did  accept  a  few  days  later.  A  hea\y  responsibility 
lies  on  that  executive  and  on  those  members  of  the  unions 
who  urged  on  the  executive  to  extreme  measui'es. 

THE  EMPLOYMENT  OF  TROOPS. 

It  is  a  question  whether  the  Govemment  were  well 
advised  in  calling  Parliament  together  again  on  Tuesday  last 
instead  of,  as  originally  intended,  adjourning  from  Friday 
of  last  week  till  October  24th.  Of  course  on  Friday,  the  i8th, 
the  situation  as  regards  the  railway  strike  was  extremely 
dubious,  and  it  was  thought  desirable  in  view  of  possible 
emergencies  that  the  House  should  meet  again  last 
Tuesday.  As  things  tumed  out,  however,  there  was 
happily  nothing  to  be  done  on  Tuesday  but  to  agree  to  the 
adjoumment  till  October  24th.  But  the  opportunity  was 
seized  by  some  of  the  Labour  members  for  a  violent  attack 
on  the  Govemment  because  the  latter  had  employed  the 
military  forces  of  the  Crown  all  over  the  country  for  the 
purpose  of  preserving  order,  protecting  loyal  workmen, 
safeguarding  railway  property,  and  keeping  the  railway 
service  open  so  that  the  general  public  might  be  preserved 
from  the  risk  of  famine.  For  this  highly  praiseworthy 
course  of  action  the  Govemment  were  blamed  by  a  handful 
of  malcontents  as  if  they  had  been  guiltj^  of  some  crime. 
The  ostensible  basis  of  the  criticism  was  that  troops  were 
sent  to  places  without  requisitions  from  the  local  magis- 
trates and  to  places  where  there  was  no  disturbance,  and 
that  such  action  was  likely  to  lead  to  riot  on  the  part  of 
those  who  objected  to  the  presence  of  the  troops.  These 
flimsy  objections  are  not  new  ;  one  hears  them  from  time 
to  time  when  disorders  arise.  The  real  point  of  view  of 
the  objectors  seems  to  be  that  if  the  local  police  cannot 
cope  with  disorder  the  rioting  should  be  aUowed  to  go  on. 
In  this  particular  case  the  great  grievance  was  that  by 
the  presence  of  troops  the  paralysis  of  the  railways  was 
prevented  and  the  strikers  were  baulked  in  their  designs. 
The  Govemment  had  a  very  good  reply,  and  their. position 
is  supported  by  all  right-thinking  and  law-abiding  people. 
It  was  absolutely  necessary- — not  on  account  of  the  railway 
companies,  but  on  account  of  the  safety  and  lives  of  the 
public — that  the  Govemment  should  protect  the  railways 
and  keep  them  open  for  traffic.  For  that  purpose  it  was 
desirable  to  employ  great  numbers  of  troops  so  that 
strikers  and  hooligans  should  be  o^'erawed  without  blood- 
shed. It  was  also  necessary  that  the  generals  should  be 
at  liberty  to  move  troops  wherever  desirable  for  protection 
purposes,  wholly  irrespective  of  whether  there  had  been 
requisitions  from  the  local  authorities  or  not.  Best  of  all, 
the  policy  was  successful.  The  peace,  as  a  rule,  was  kept, 
the  railways  were  as  well  worked  as  the  available  employees 
could  work  them,  aird  in  few  places  were  there  anything 
like  famine  prices  for  the  necessaries  of  life.  \Miat  might 
have  happened  if  the  Govemment  had  been  less  prompt  is 
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exemplified  by  the  case  of  Llanelly,  where  for  a  few  hours 
the  mob  got  out  of  hand  and  caused  a  great  deal  of  damage 
Jiot  only  to  railway  property,  but  to  pri\-ate  property  in 
the  town.  Far  more  people  were  killed  through  their 
own  excesses,  which  produced  an  explosion,  than  by  the 
rifles  of  the  soldiers.  \\'hatc\-er  different  people  may 
think  of  the  merits  of  the  settlement  which  has  been 
reached,  there  will  be  a  general  opinion  among  the  vast 
majoritj'  of  the  public  that  in  the  work  of  protection  and 
peace  preservation  the  Cjovemmeut  did  well.  There  is 
also  the  satisfaction  that  no  railway  strikers  or  other  dis- 
affected person  csai  in  the  future  cherish  the  delusion  that  a 
British  Government  will  stand  by  during  a  railway  strike 
and  see  the  country  sink  into  anarchy  and  famine.  If 
any  such  delusion  was  entertained  il  must  have  been  in 
connection  with  a  Ivadical  C.overnmenl,  which,  in  certain 
circles, is  supposed  to  be  more  sympathetic  towards  the  work- 
ing classes  than  a  Conservative  Government.  Even  if  that 
is  admitted,  it  has  been  demonstrated — if  any  demonstra- 
tion was  needed — that  sympathy  with  the  working  classes 
does  not  mean  sympathy  with  riotous  strikers,  but,  on  the 
contrarJ^  meaias  a  wide  sympathy  which  takes  into  view 
the  needs  of  the  poor  of  the  country  who  immeasurably 
outnumber  all  the  strikers  in  this  or  any  other  railway 
strike. 


Weekly  Iraffic  Nummary. 

The  traffic  receipts  for  the  week  ended  August  20,  as 
officially  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,029,312,  which  was 
earned  on  21,521  miles,  being  at  the  rate  of  £94  5s.  lod. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,510,851, 
with  21,467  miles  open,  or  £116  19s.  3d.  per  mile.  Ihere 
was  thus  a  decrease  of  £481,539  in  the  receipts,  an  increase 
of  54  in  the  mileage,  aird  a  decrease  of  £22  13s.  5d.  in  the 
receipts  per  mile.  Thirty-five  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  a  decrease  of  £211,579  ('-"'  £1°  4*-  ^'^l-  P^^'  mil"?)  "^ 
the  passenger  receipts,  and  a  decrease  of  £252,618  (or 
£12  3s.  5d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-five  railways  for  seven 
weeks  in  the  passenger  receipts  has  been  £164,059,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £292,643. 
The  aggregate  receipt?  of  the  fifty-two  railways  for  seven 
weeks  (July  2  to  August  20)  amounted  to  £17,067,967,  in 
comparison  with  £17,574,939  in  the  corresponding  period  of 
last  year — a  decrease  of  £506,972.  The  disastrous  effect 
of  the  railway  strike  is  indicated  by  the 'decrease  of  nearly 
half-a-million  pounds  in  the  receipts  for  the  week  as  com- 
pared with  the  corresponding  week  a  year  a.go.  The 
decrease  is  equivalent  to  19-18  percent.  The  full  effect  of 
the  strike  is  not  revealed  in  the  figures  for  the  past  week,  as 
some  of  them  do  not  include  last  Sunday,  when  the  service 
was  on  some  lines  still  curtailed. 


DIVIDEND  ANNOUNCEMENTS. 


(The  date  giveu  in  ttarenthesis  is  that  on  which  the  announcement  was  madt.) 

\\"iRR.\L  Railway. — At  the  rate  of  |  per  cent,  per  annum  on 
the  ordinary  st<}ck,  carrying  forward  ;£."i,35o. 

Ou'ebec  Ckntkai,  Railway. — The  lx>ard  have  declared  the  full 
interest  on  the  seven  per  cent,  income  bonds,  pavnble  on  .Sep- 
tember I. 

Great  North  oi--  Scotia.nd  Railway  (August  22). — .At  tlT:; 
rate  of  |  per  cent,  per  annum-  on  the  deferred  ordinary  stock, 
placing  ;^2,ooo  to  renewals  fund,  and  carrying  forward  ;^6,234. 
A  vear  ago  the  dividend  was  at  the  same  rate,  and  ;^5,504  was 
carried   forward,  but  nothing  to.  renewals  fund. 

The  following  is  a  list  of  the  dividends  for  some  years  past : — 
1611.  1910.  1909.  1908.  1907.  1906.  1905.  1904.  1903.  1902.  1901. 

1st  Half    i         4         S         i^       I         1  i       li       1*       1         nil. 

2nil  Halt -       1         nil.       i         *       1         1  J       1*       li       1 


MONEY  AND  STOCK 
MARKETS. 


Continuatioa  Days 

Mines      Aug.  28 

General ,,     29 

Mines      Sept.  11 

General „     12 

Ahaes      ,,     25 

Gsusral 20 


Settlement  Dates. 
Consols. — Friday,'  September  i. 

Ticket  Days. 

Mines Aug.  29 

General    ....     „     30 

lUiues Sc'pt.i2 

General    ....     ,,     13 

Mines 26 

General    ....     ,,     .- 


Pay  Days. 
i  }      Aug.  31 

Sept.  14 

Sept.  28 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


This  Week. 

Last  Week. 

Same    Week 
Last  Year. 

Bank's  Coin  and  Bullion 

;i40.933.462 

;£4O,oS3,042 

^40.329.065 

Total  Reserve     

:£29,503.397 

;i28,609,272 

£3o.4(<5,jgo 

Proportion     of     Reserve 

to  Liabilities 

57s  percent. 

55 1  P^r  cent. 

52 i  percent. 

Notes  in  Circulation      . . 

i2ii.J<8o,o65 

/29.924.370 

^28,313,275 

Bank  Rate* 

3  per  cent. 

3    per  cent. 

3  percent. 

Open  Market  Discount 

»2  i  per  cent. 

2i    percent. 

3   per  cent. 

Bankers'  Clearing  House 

^22O,3<(O,O0O 

^287,080,000 

^223,898,000 

Silver  bars,  per  oz.(spot) 

241'BCi. 

24d. 

24  ^d. 

Consols  (account) 

78:^ 

784 

81 

French  3  per  cent,  (ace.) 

93f. 

93f. 

96if. 

Paris  Cheque  exchange 

25f.  2  5  Ac. 

25f.  26|C. 

25f.  25c. 

New  A'ork  60  days  ditto 

?4-83i 

?4.83^ 

§4.83  i 

Rio  de  Janeiro  exchange 

i6,-',..d. 

I6r,-,d. 

I7^d. 

Valparaiso  90-day  exch'e 

lO^iid. 

io}Jd. 

loVld. 

Calcutta  transfers      .... 

IS.  43\d. 

IS.  4d. 

IS.    4,',d- 

Hong  Kong  transfers    .. 

IS.  gi^d. 

IS.  9»(1. 

IS.  92d. 

Shanghai  transfers     .... 

2S.  4id. 

2s.  4i;d. 

2S.  4  lid. 

*  Fluctuations  in  the  Bank  Rate,  150S  to  1911* 


3  per 

cent.,  Jan.    2.  1908. 

3    per  cent. 

Oct.    7,  1909. 

3*     per 

cent.  June    1, 1910 

2      ,, 

„      Jan.  15.  1908. 

4      „      .. 

Oct.  14.  1909. 

.)       •• 

June    8.  1910 

5       .. 

.,      Jan.  23.  1908. 

5      ..      „ 

Oct.  21.  1909. 

4 

Sept.  29.  1910 

1A    ,. 

.1      Mar.  5.    1908. 

4j    ..        ., 

Dec.    9.  1909- 

5       ,, 

Oct.  20.  1910. 

2,    " 

.,      Mar.  19. 1908. 

4       ..       >, 

Jan.     5.  1910- 
Jan.  19.  1910. 

4l      ,. 

Nov.30.  1910- 

3*    „ 

„       May  28,  1908- 

34     ,.       ., 

4 

Jan. 25, 1911 

6      .. 

,,       Jan.  14,  1909. 

3       .,       .. 

Feb.  10,  1910. 

3i     ., 

Feb.  15,  1911 

2i  ., 

„       Apr.  14.  1909. 

4       „       „ 

Mar.  17, 1910. 

3       ,, 

„        Mar.  9,  1-911. 

-Ann.  Rate 


i 


Monetary  conditions  have  not  undergone  mucli]  chang^e 
in  the  past  week,   but  rates  showed  a  slight   tendency  to 
harden   until    tlie  Bank   Return   was   issued   on  Thursday. 
This  re\ealed  a  position  of  strength, although  the  market's 
expectation  of  a  large  return  of  cash  from  the  provinces 
was     not     realised.        The     Reser\-e     has     increased     by 
;£j894,ooo  ;  of  this  ;£r<S5o,ooo  came  from  abroad  and   was 
retained   in    the  coin  and   bullion    stock.      'l"he   remainin.g 
;£'44,ooo  represents  notes  returned  from  circulation.     The 
Reserve  now-  stands  at  ;£^2g,  503,397,  an  increase  of   1.4.2 
per  cent.,  which  brings  the  ratio  to  57. 13  per  cent,  as  com- 
pared with  32.(15   per  cent,    a  year  ago.    Otiier   Securities 
now  stand  at  the  low  level  of  ;£.'25,_223,ooo,  showing  a  drop 
of  £^403. 000,  which  may  perhaps  be   atlributtd    to   repay- 
ments of  advances  madV  by  the  Bank  in  connection  with 
recent  lianklng  operations  in  the  north.  I'ublic  Deposits  have 
increased  by  £."25o,ooo,  and  Other  Deposits  by  £^233,000. 
The  details  of  the  return  will  be  found,  as  usual,  in  another 
column.      Conlincntal  exch.-mges   have  moved   irregularly, 
and  on  balance  stand  at   about  the  same  levolas  a  w^eek 
ao-o.    The  industrial  unrest  in  this  country,  which  reached 
a\-lima.\   on   Saturday  last,    has    exercised   practically    no 
influence  en  the  state  of  the  money  market,   and  there  is 
nothin"-  at  the  moment  to  foreshadow  any  unusu;il  move- 
ment. ^  It  is  probable  that  the  neriod  of  expanding  trade 
is    alreadv    giving   place   to  a    retrogression^  and  in   the 
normal  course  this  change  should  tend    to   easier    money 
rates,  and  as  .speculation  is  reduced  to  the  smallest  propor- 
tions, money  is  likely   to   be  plentiful    for    the    pre.sent. 
Prices  of  securities  have,  however,  now  fallen  to  a  point  at 
which  buvers  may  again  be  tempted  to  enter  the  markets, 
and  whcii  the  labour  troubles  are  more  remote  the  stock 
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markets  nia%'  iDecome  suddenlx-  much  more  active  than  for 
some  time  past.  Public  confidence  has,  however,  nad  such 
a  series  of  shocks  that  the  period  of  rest  iray  very  well 

be  protracted.  ,        ,  .  , 

On  Saturdav  the  Stock  Exchange  was  closed  m  order 
that  the  waiters  might  enjoy  their  usual  holiday.     As  the 
radlwav  strike  was  then  at  its  worst  this  was  perhaps  a 
fortunate  circumstance,   although  the    previous    day    the 
Railway  Market  had  taken  the  situation  with  a  calmness 
that  astonished  not  a  few.     In  fact,  the  firmness  ot  prices 
for  some  days  had  been  a  little  suiisrising  m  view  of  the 
possihilitv  oii  a  continuance  of  the  trouble.       Happily,  at 
lust  after  the  eleventh  hour  on  Saturday  night,  peace  was 
proclaimed,  and  instructions  were  sent  to  the  men  to  return 
to  work       Consequentlv  bv  Monday  morning  the  railway 
services   were   more  or   less   normal,  and  members    were 
able  to  reach  the  House  without  difficulty.    Markets  opened 
with  a  burst  of  strength.     Bears  came  in  quickly  to  cover, 
and  almost  all  Home  Railways  were  put  up  from  i  to  2o. 
Later  in  the  day  reports  arrived  of  difficulties  attending  the 
settlement,   and  prices  slipped  back  somewhat,   although 
the  close  was  well  above  Friday's  prices.     The  Brighton 
traffic,  showing  a  decrease  of  £:9,540,  gave  a  foretaste  01 
more  important  decreases  to  come  later,  and  Brighton  re- 
acted sharplv.    London  and  South  Western, was  well  sup- 
ported in  view  of  the  good  relations  which  the  loyally  of 
the  employees  showed  to  exist. between  the  company  and 
the  men.  '  United  States  railways' were  irregular  but  fell 
heavily  towards  the  close.     Union   Pacific  dropped  from 
178I  to  174^,  and  there  were  other  and  extensive  declines. 
Canadas  relapsed  to  242,  but  Grand  Trunks,  were  firm,  the 
Third  Preference  putting  on  f.      On  Tuesday   the  Home 
Railway  market  was  more  quief,  and-  p.rices  moved  within 
much  narrower  limits. '     In   the  '  American  market,'  on  the 
other  hand,  there  were  wide  fluctuations.     Liquidation  was 
constant,    and    the.  market  .:  was    very    weak    at   times. 
Canadas  and  Grand  Trunks  also  suffered  from  liquidation 
and  closing  prices  showed  numerous  falls.     ,  The  following 
day  Moroccan  questions  loomed  ominously  in  the  minds  of 
dealers,   while  the  dilatory    return  ^  oif    strikers    to-    work 
caused   some   anxiety  in  regard   to    the    final     settlement. 
Consols,  which  throughout  recent  troubles  have  remained 
firm,,  were,  still   unaffected,    and   at  78A   were   actually   a 
trifle  better  on  the  day.  .■  Home  Railway  prices  began,  how- 
ever, to' feel  the  effect  of  the  stoppage  of  traffic  for  two 
days.    The  North  Western  traffic  return,  showing  a  drop 
of  over  ;^ioo,ooo,  and  Great  Western  return,  with  a  fall 
of  ;^90,ooo,  appeared  to  surprise  the  market,  and  prices 
went  back  sharply    The  full  list  of  decreases  will  be  found 
elsewhere,   and  they  serve  to^  show    how    great   was    the 
disorganisation  on  the  Friday  and  Saturday  ;  but  it  wiUl  be 
several  weeks  before  anything  like  an  accurate  estimate 
can  be  obtained  of  the  actual  losses  sustained  by  the  rail- 
ways.    Sentiment  in  the  American  market  was  not  at  all 
agreeable     to      hoiders,      and      bears     operated      freely, 
encouraged  by  fears  of  United  States  Government  investi- 
gations and  attacks  on  capital.     Canadas  declined  to  z^gi, 
but  Grand  Trunks  remained   steady.      Mexican  Ordinary 
feJl  ^.    Thursday  was  a  day  of  liquidation.     Home  railway 
stocks,  United  States  and    Canadian    railways,    Mexican 
railways,,    and    other    more  speculative  undertakings    all 
suffered.     The  Trunk  traffic  increase  of  ;^^2 1,000,  though 
good,   was  not  equal  to  .sanguine  expectations,  and  as  a 
result -the  Ordinary  lost  i  and  the  Third  Preference  i|. 
The  Mexican  traffic  decrease  of  ;^26,ooo  was  not  liked  as 
the  dividend  prospects  are  becoming  distinctly  poor. 

Yesterday  brought  a  much  better  tone.  Reports  that 
the  Moroccan  trouble  was  settled  came  early  in  the  day, 
and  though  there  was  some  doubt  at  first  as  to  the 
accuracy  of  the  news,  it  was  assumed  later  that  good  pro- 
gress had  been  made  towards  an  adjustment  of  the 
question.  A  cessation  of  the  liquidating  sales  that  had 
unsettled  the  markets  recently  was  noticeable,  while  the 
news  that  the  Liverpool  tramway  difficulty  had  been  settled 


was  also  an  encouraging  factor.  Under  these  influences- 
Home  Railways  opened  at  slightly  higher  levels,  and- 
though  there  was  little  demand  prices  remained  firrn. 
Good  buying  orders  from  Berlin  helped  American  rail- 
ways, arid  Canadas  and  Grand  Trunks  also  appreciated. 
Mexican  rails  were  a  little  firmer,  and  the  South  American 
group  dosed  steady.  Consols,  although  lower  at  first, 
recovered  to  78^. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ino;  table  : — ■ 


Name  ct   Stock.       Rise.  Fall. 

British  Funds. 

Consols,  2 J  per  cent.      J   ..  — 

Do.  (ace.)  2 J  per  cent.     J   ..   — 

British  Railways. 
Barry  Deferred     ....    7     xd  — 

Caledonian     —   . .   — 

Do.     Pref.  Con.  Ord.  —  . .   — 

Do.     Def.  Con.  Ord.      i   • .  — 

Central  London    ....  —  xd  — 

Do.     Deferred    2     . .  — 

City  and  S.  London  i  . .  — ' 
East  London  Con.     . .   — ■   . . 

Furness      —  . .  — 

Great  Central  Pref.        *  ••  — 

Great  Eastern —   . .  — 

Gt.Nthn.Prcf.Con.Ord.—  xd  — 
Do.       Def.  Con.  Ord.  |  . .  — 

Great  Western      i     xd  — 

Hull  and  Barnsley  i  xd  — 
Lancashire* Yorkshire  i  xd  — 
London  Br.&  S. Coast    —  xd  2 

Do.     Deferred     J   . .   — 

London  Chat.  &  Dover  J  . .  — 
London  &  N.  Western  I  xd  — 
London  &  S.  Westerns  ^^  — 
Do.  Def.  Con.  Ord.  ij  . .  — 
London,  Tilbury,  &c.     —  xd  — 

Metropolitan i      . .   — 

Metropolitan  District  |  . .  — 
Midland  Def.  Ord.  ..  i  xd  — 
North  British  Pref.  Ord    i   ..   — 

Do.     Def.  Ord jj   . .  — 

North  Eastern  Cons.  —  xd  — 
North  Stafiordshire      —  xd  — 

South  Eastern      —  xd  — 

Do.     Deferred     ....     f   ..  — 

Tafi  Vale 4  xd  — 

Underground  Electric  —  . .  — 
Do.  4 J  p.c.  Bonds..  —  .0  — 
Do.  6  p.c.  Bonds   ..   3     ... — 

Colonial  Railways. 

Canadian  Pacific   ....   —  . .  sJ 

GrandTrunk  of  Canada  —  . .  J 

Do.  4  p.c.Guaranteed  —  . .  — 

Do.   1st  Preference      —  . .  — 

Do.  2nd  Preference    —   . .  — 

Do.  3rd  Preference     —  . .  J 


Name  of  Stock.         Rise.  Fall. 
American  Railways. 
Atchison  Common  ..    —  ..2 
Baltimore  and  Ohio. .   —   ..   2i 
Chesape ike  and  Ohio    —  ..2 
Chicago  Gt.  Western      —  . .  — 
Chicago  Mil.  &  S.  Paul  —  xd 
Denver  &  Rio  Grande   —  .. 
Do.     Preferred   ....  —  . . 

Erie  Common —    .. 

Do.  1st  Preference  —  . . 
Do.  2nd  Prelerence  —  . . 
Illinois  Central  ....  —  . . 
Louisville  &  Nashville  —  . . 
Missouri  Kans.&Texas  —  . . 
New  York  Central  . .  —  . . 
N.Y.,  Ont.  &  Western  —  . . 
Norfolk  &  Western  . .  —  . . 
Do.     Preferred   ....  —   . . 

Pennsylvania    —  xd 

Reading  Common  . .  —  . . 
Southern  Pacific  Com.  —  . . 
Southern  Common  . .   —  . . 

Do.  Preferred —  . . 

Union  Pacific   —  .. 

Do.     Preferred   ....   —   . . 
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U.S.  Steel  Corp.  Com.  — 

Do.  7  p.c.  Cum. Pref  — 
Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
Argentine  Gt. Western  — 
BuenobAyres  &  Pacific  ^ 
BuenosAyres  Gt.Sthm. — 
Buenos  Ayres  Western  — 
Central  Argentine    . .    i 

Do.  Deferred  ....  J 
Cent.Uruguay  of  Mont.  — 
Cordoba  &Ros.istPref.  — 
Cordoba  Cent,  ist  Pref. — 

Costa    Rica — 

Cuban   Central      ....  — 

Leopoldina     .  < 

Mexican  Ordinary     . , 

Do.   ist  Pref.,  8  p.c. 

Do.  2nd  Pref.,  6  p.c. 

Nitrate   Ordinary 

Ottoman(Smyma  to  Aidin) 
Un.  of  Havana  Ord 


2i 

I 


-   ..     i 


-   ..     i 


BANK  RETURNS. 


The  return  of  the  Bank  of  England  for  the  week  endedi 
Wednesday,  August  23,  compared  with  that  for  the  previous. 
week,  shows  the  following  changes: — 


Aug.  24, 
1910. 

BANKING 
DEPARTMENT. 

Aug.  16, 
1911. 

Auk  23. 
1911. 

Increase. 

Decrease. 

£ 

8,521,025 

17,928,517 

39,904,331 

26,429 

16,040,630 

29,426,982 

29,221,310 

1,244,460 

LiahUitUi. 
Rest  

£ 

3,484,569 

7,820,292 

43,313,347 

31,511 

14,967,286 

25,626,161 

27,620,945 

1,088,327 

28,609,272 

65.91  P.O. 

8    p.o. 

2HP.0. 

£ 

3,494,120 

8,070,267 

43,546,744 

29,603 

14,967,286 

25,223,061 

28,348,045 

1,155,352 

29,503,397 

£ 

9,551 
249,975 
233,397 

Decrease. 

403,110 

£ 

Public  DepORlts   

— 

— 

7  Day  Bills        

1,908 

Assets. 

Increase, 

~- 

Notes 

Gold  and  Silver  

827,100 
67,025 

896,033 

896,033 

30,466  ^790 
52.65  P.O. 

3  p.c. 

SJp.o. 

Increase. 

894,125 

Decrease. 

67.13  p.c.               — 
8   p.o.                   — 
28P.C. 

— 

Bank  Bate    

— 

Market  Bate  

— 

ISSUE  DEPARTMENT. 

Increase. 

Deoream. 

39,084,615 
57,534,615 
28,313,275 

Coin  and  Bullion 

£. 
38,995,315 
57,445,315 
29,924,870 

£ 
89,778,110 
68,238,110 
29,880^5 

£ 
782,795 
782,795 

£ 

— 

Circulation    

— 

44,30» 
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THE  RAILWAY  STRIKE. 

THE  COMMISSION  OF  INQUIRY  APPOINTED. 

On  Parliaiiifiil  ro-asscmblint;-  on  Tuesday  last  Viscount 
Haldanc.  in  the  House  of  Lords,  and  ihr  Prime  Minister  (Mr. 
Asquith),  in  tlie  House  of  Commons,  announced  llial  tlie  follow- 
ing; gentlemen  were  appointed  as  the  Royal  C'onuiiission  of 
Inquiry  retfardinj^'   the  railway  disputi'  :--■ 

The'  Riirht  lion.  Sir  David  Barrel,  K.C.B.,  K.C.WO. 
(Chairman). 

.Sir  Thomas   Raleliffe  I{llis. 

.Mr.  .\rthur  Henderson,   .M.P. 

Mr.  Charles  (iabriel  Beal<'. 

.Mr.  John  Burnett. 

The  Secretary  will  be  Mr.  J.  j.  Wills,  ut  the  Labour  Depai  t- 
mcnt  of  thf  Board  of  Trade. 

The  terms  of  reference  ;ir€  as  follow  :  — 

To  investii;ate  the  working-  of  the  R.Tilway  Conciliation  and 
.\rbitration  Scheme  siijned  on  behalf  of  the  princi[)al  railway 
companies  and  of  three  trade  unions  of  railway  employees, 
at  the  Bimrd  of  Trade,  on  November  6,  1907,  and  to  report  what 
chan_£fes  (if  any)  are  desirable  with  a  view  to  the  prompt  and 
satisfactory  settlement  of  dilTercnces. 


and  of  the  L.incashire  and  Cheshire  Coalowners"  .Association. 
He  is  also  stvretary  of  the  employers'  side  of  the  Board  of 
Conciliation  for  the  co.'d  trade  of  the  federated  districts.  In 
these  capacities  he  has  had  great  e.\periencc  in  seltlini^  disputes 
in  the  coal  trade.  The  confidence  which  he  has  inspired  is 
shown  by  the  j^reat  success  which  h.is  attended  his  efforts. 

Mr.  .\Nimi;  Hknokkson  is  member  of  P.irliament  in  the 
Labour  interest  for  the  Barnard  Castle  Division  of  the  county 
of  Durham,  a  position  which  he  h;is  occupied  since  11)03.  He 
was  chairm.in  of  the  Labour  P.arty  in  the  House  of  Commons 
from  iqo<S  to  ii)io.  .At  one  time  he  was  secretary  of  the  Iron 
Moulders'  Society,  and  he  has  been  secret.ary  of  the  North 
Last  Coast  Conciliation  Bo.ird  since  11)04.  He  is  also  ;i  member 
of  the  labour  panel  of  the  Br),ard  ol  'J'r.ade  Court  of  .Arbitration. 
He  has  never  identiTied  himself  with  extremists,  ;ind  his  experi- 
ence in  arbitration  will  be  of  much  service  to  th<'  Commission. 
His  latest  work  in  conciliation  was  -to  act  last  weel<  as  one  of 
the  intermediaries  between  the  C.overnmenl  and  the  Joint 
F..\erutive  of  the  men's  unions 

-Mr.  Chari.f.s  C.  \muiki.  Bk.m.k,  is  a  member  of  tlie  tirm  of 
Messrs.  Beale  .and  Co.,  of  16,  Great  (ieorse  .Street,  Westminster, 
and  12,  Newhall  Street,  Birminj:;'ham,  solicitors  to  tlie  Midland 
Railway  Company.  .Mr.  Beale  has  in  his  profession.al  ca])acity 
had  £;-reat  exjierience  in  railway  affairs,  and  is  both  a  sound 
business  man   antl  one  of   wide  interests.     This  is  clear  when 


A.  Hindersm. 


Sir  T,  n.  Ellis.  Sir  T>.   Barrel. 

First  Meeting  of  the  Royal  Commission  of  Inquiry. 


Mr.  C.  G.  Beale. 


Mr.  J.  Burnett. 


.Sir  D.wii)  ll.\KKi:i.,  tln'  Chairm.an,  is  one  <if  those  permancnl 
Government  officials  of  whom  the  country  hears  comparatively 
little,  but  who  are  men  of  jjre<ic  ability  and  carry  iin  with  success 
administrative  work  which  is  often  of  threat  difTiculty.  Sir 
David,  who  was  at  one  time  Chief  Commissioner  of  Police  for 
Dublin,  was  Under- .SecretJirv  for  Ireland  from  1893  to  190^, 
durini^  which  time  he  won  the  confidence  and  admiration  of 
successive  Lords  Lieutenant  and  Chief  Secretaries.  He  is  now 
chairman  of  the  Irish  Inland  Fisheries  Commission  and  one 
of  the  official  members  of  the  Confjested  Districts  Board.  In 
one  direction  his  experience  has  .specially  fitted  him  for  the 
task  now  set,  because  he  is  a  member  of  the  panel  of  chairmen 
of  the  Board  of  Trad'e  Court  of  Arbitration.  In  this  capacity 
of  Board  of  Trade  arbitrator  he  has  dealt  with  a  large  number 
of  imporjant  cases.  Among  them  were  the  dockers'  trouble 
at  Newport,  the  claim  of  Messrs".  Houlder  Brothers  for  damages 
against  Newport  Corporation,.-  and  the  disputes  affecting  the 
firemen  in  tinplate  works  in  South  Wales,  the  patent  fuel 
workers  at  Swansea,  the  carters  and  quay  workers  at  London- 
derry, the  ironstone  miners  in  Cleveland,  and  the  Manchester 
tramway  workers.  He  is  thus  no  novice  in  tlie  difficult  kind 
of  work  to  which   he  is  now  called. 

Sir  TiiOM-\s  R.XTCLIFFE  Ellis,  who  was  made  a  Knight  at 
the  Coronation  of  the  present  King,  is  a  man  of  extraordinary 
experience  in  connection  with  the  coal  industry,  and  he  is  also 
familiar  with  arbitration  in  trade  disputes,  as  he  is  a  memb<"r 
of  the  employers'  panel  of  the  Board  of  Trade  Court  of  .Arbitra- 
tion.   He  is  secretary  of  the  Mining  Association  of  Great  Britain 


il  is  mentioned  that  he  is  cliairm.in  of  (he  South  .Sl.iflordsliire 
W.aterworks  Comp.any,  and  ;i  director  of  the  L<jndon  City  and 
Midland  Bank,  and  is  \'ice-Ch;mcellor  of  Birmingh.un  Cnivcr- 
sily,  a  Justice  of  the  Peace,  and  .an  .alderman  of  the  Cily  of 
l?irmingham. 

-Mr.  John  Burnett  was  general  secretary  to  the  .Vmalgamated 
Society  of  Engineers  from  1.S75  to  1.SS6.  In  the  Latter  vear 
he  entered  Government  service  by  being  apjxiinted  the  first 
L.-ibour  correspondent  of  the  Bo.ard  of  Trade.  During  the  exis- 
tence of  the  Labour  Commission  from  1.S91  to  1S94  he  .acted  as 
joint  secretary  .along  with  Mr.  Geoffrey  Drage.  When  the 
Commercial,  .Statistical  and  L.abour  Department  of  the  Board 
of  Trade  was  formed  in  i<Sg3,  .Mr.  Burnett  was  appointed  chief 
Labour  correspondent.  He  has  acted  as  Board  of  Trade 
conciliator  in  numerous  cases,  and  though  ho  retired  in  1907 
he  sometimes  is  engaged  in  similar  work  still.  Thus  he  also 
has  much  experience  for  the  work  now  in  hand. 

We  now  append  a  summary  of  events  in  connection  with  the 
strike  since  Saturd.ay  last. 

THE     SETTLEMENT. 

Prolonged  negotiations,  lasting  for  some  twr!y<'  hours  last 
.Saturday,  resulted  in  a  settlement.  Mr.  Llovd  (leorge 
iCh.ancellor  of  the  Exchequer),  Mr.  Sydney  Buxton  (President 
of  the  Board  of  Tr.ade),  Mr.  G.  H.  Claughton  (ch.airman  of 
the  Lor.do.i  and  North  Western  Railway),  .Sir  Guy  Granet 
(general  manager  of  the  Midland  Railway),  Mr.  Ramsav 
.M.icdonald,   .M.P.  (eh.-.irman  of  the  L.abour  Pan\  ),   .Mr.  .\rthur 
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Henderson,  M.P.,  Mr.  G.  H.  Roberts,  M.P.,  and  the  repre- 
sentatives of  the  four  railway  trade  unions  carried  on  the 
negotiations  at  the  offices  of  the  Board  of  Trade,  and  the 
President  of  the  Board  had  also  the  valuable  assistance  of  Sir 
H.  Llewellyn  Smith  and  Mr.  G.  R.  .Askwith.  .\t  half-past 
eleven  at  night  the  official  announcement  was  made  that  an 
agreement  had  been  refiched.  The  text  i>f  it,  along  with  the 
proposals  of  the  Government  as  to  the  Special  Commission  of 
Inquiry,  is  as  follows  : — 

Acting  on  representation  made  to  the  railway  companies  by  the 
Government,  they  to-day  empowered  Mr.  Claughton  and  Sir 
Guy  Granet  to  confer  on  their  behalf  with  representatives 
selected  by  the  joint  executives  of  the  trade  unions  of  railway 


.\fter    prolonfjed    discussion    the    following    settlement    was 
unanimously  arrived  at,  and  signed  at   ii  p.m.: — 
TERMS  OF  SETTLEMENT  OF  THE  RAILWAY  DISPUTE. 

Signed  on  August  ig,  1911,  at  the  Board  of  Trade,  on  behalf 
of  the  railway  comijanies  who  have  adcvpted  the  Conciliation 
■Scheme  of  1907  and  of  the  joint  executives  of  the  trade  unions 
of  railway  employees  and  of  the  Government  and  the  Board 
of   Trade : — 

(i)  The  strike  to  be  terminated  forlhwrth,  and  the  men  s 
leaders  to  use  their  best  endeavours  to  induce  the  men  to 
return  to  work  at  once. 

(2)  All   the   men    involved   in   the   present   dispute,    eitlier  by 


Sir  T.  Ratcllffe  Ellis. 


Sir  Dav 


etriployees  with  a 
view  to  discussing 
with  them  the  sug- 
gested terms  of 
settlement  drafted 
by  the  Board  of 
Trade. 

The  Conference 
met  at  the  Board 
of  Trade  offices  at 
3  p.m.  There  were 
present  Mr.  Claugh- 
ton  and  Sir  liuy 
Granet  on  behalf  of 
the  companies  ; 
Messrs.  Bellamy, 
Williams,  Thomas, 
M.P.,  Fox,  Lowth, 
and  Chorlton  on 
behalf  of  the  men  ; 
and  the  Chancellor 
of  the  Exchequer, 
the  President  of 
the  Board  of  Trade, 
Sir  H.  Llewellyn 
Smith,  and  .Mr.  G. 
R.  .Vskwith  on  be- 
half of  the  Govern- 
ment and  the  Board 
of  Trade.  Mr. 
Ramsav  MacDonald,  M.P.,  was  also  present. 

During  the  course  of  the  Conference  Mr.  Claughton_  stated 
that  upon  certain  representations  of  the  Government  Sir  Guy 
Granet  and  himself  had  authority  from  the  companies  to  meet 
the  representatives  under  the  special  circumstances  and  with  a 
view  of  discussing  the  suggested  terms  of  agreement.  'Ilie 
terms  had  been  discussed  and  agreed.  Mr.  Claughton  and  Sir 
Guy  Granet  further  stated  that  the  recommendations  of  the 
Commission  would  be  loyally  accepted  by  the  railway  com- 
panies, even  though  they  be  adverse  to  the  contention  of  the 
companies  on  any  question  of  representation,  and  should  a 
settlement  be  effected,  any  traces  of  ill-will  which  might  have 
prisen  during  the  strike  would  certainly  be  effaced. 


Mr.  C    G.   Beale. 


id  Harrel.  Mr.  A.  Henderson. 

strike  or  lock-out, 
including  casuals, 
who  present  them- 
selves for  work 
within  a  reasonable 
time  to  be  reinstated 
by  the 'companies  at 
the  earliest  practic- 
able moment,  and 
no  one  to  be  sub- 
jected to  proceedings 
for  breach  of  con- 
tract or  otherwise 
penalised. 

(3)  The  Concilia- 
tion Boards  to  be 
convened  for  the 
purpose  of  settl- 
ing forthwith  the 
questions  at  pre- 
sent in  dispute  so 
far  as  they  are  within 
the  scope  of  such 
boards,  provided 

notice  of  such  ques- 
tions be  given  not 
later  than  14  days 
from  the  date,  of 
this  agreement.  If 
the  sectional  boards 
fail  to  arrive  at  a  settlement,  the  Central  Board  to  meet  at 
once.  .\nv  decisions  arrived  at  to  be  retrospective  as  from  the 
date  »f  this  agreement.  It  is  agreed  that  for  the  purpose  of  this 
and  the  following  clause  "  rates  of  wages  "  include  remunera- 
tion whether  bv  time  or  piece. 

(4)  Steps  to  "be  taken  forthwith  to  effect  a  settlement  of  the 
questions  now  in  dispute  between  the  companies  and  classes 
of  their  employees  not  included  within  the  Conciliation  Scheme 
of  1907  by  means  of  conferences  between  representatives  of  the 
coniipanies  and  representatives  d'l  their  employees  who  are  them- 
selves employed  by  the  same  company,  and  f.-iiling  agreement, 
by  arbitr.-ition  to  be  arranged  mutually  or  by  th^.Board  of  Trade. 
The  above  to  be  a  temporary  arrangement  pending  the  Report 


Mr,  John   Burnett. 
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of    Ihu    Commission    as    lo    ihc    bisl.    means    of    .seltliny    cli>- 
putes. 

(5)  Both  parties  to  give  evtry  assislanct  to  tlic  Spwial  t'oni- 
miision  of  Inquiry,  the  immediate  apixiintment  of  which  tlie 
GovernniujU  have  announced 

(6)  Any  question  which  may  arise  as  to  the  interpretation  of 
this  agreement  to  be  referred  to  llie  15oard  of  Trade. 

(Sig-n<^d) 
(i)  On  behalf  of  the  Railway  Companies, 

O.  1 1.  Clauchtos-. 
W".   (jUV   Granict. 
(2)  On   behalf  and  at  the  request  of  the  Joint  I'^xecutives  of 
the  trade  unions  of  the   railway  employees  : 

For  the    Amalj;amated'Si)ciety  of  Railway  Servants, 

A.   Bi;i.i.AM\. 

J.   I".   Williams.  ■  ■ 

J.   II.    rno.\L\s. 
For    the    .\s.sociated    Society  of    Loconiolive    Eni,'-ineers    and 
Firemen, 

A.    Fox. 
For  the  General   Railw.iy   Workers'   Union, 

T.     l.OWTll. 

h'or  the  Sig'nalmen's  and  I'oinlsnicn's  .Sociel)'.         •    • 

S.    Choklton. 

(j^  On  behalf  of  the  Governmcnl  and  the  Board  of  Trade. 

D.  I.LOVL)  Gkokck. 

.SvDNEv  Buxton. 

H.   Llewellyn    S.\inii. 

(J,     K.    AsKWlTll. 
THE    SPECIAL    COMMISSION. 

The  following  are  the  proposals  of  the  GoMrnmeiit  with 
regard  to  the  Special  Commission  of  Inquiry  into  ihr  working 
of  th<;  Conciliation   .Scheme  of.  1907: — 

The  Commission  to  be  appointed  willi  llu-  fiillowing 
reference : — 

To  investigate  thi;' working  of  the  Railway  Conciliation  and 
Arbitration  Scheme  signed  on  behalf  of  the  principal  railway 
companies  and  of  three  trade  unions  of  railway  employees  ;it  the 
Board  of  Trade  on  November  6,  1907,  -and  to  rt'pc'ft  what 
chiuiges  (if  any)  are  desirable  with  a  view  to  the  prom[)t  .and 
satisfactory'  settlement  of  differences. 

Tlie  Commission  to  consist  of  five  memlxrs,  incUuling 
members  representing  employers  and  workmen  in  equ.il 
numbers,  with  .an  impartial  chairman,  the  names  lo  b<'  an- 
nounced if  possible  by  Tuesday  and  the  Commissioners  10  meet 
during   next   week. 

•The  Commission  to  proceed  with  its.  inquiries  as  expeditiously 
as  possible,  and  to  report  with  the  least  possible  delay. 

Assurances  have  been  given  by  both  partie.s  th.at  they  will 
accept  the  findings  of  the"  Commission. 

The  Government  have  given  an  assurance  to  the  r.iilw.LV 
companies  that  they  will  propos<'  to  Parliament  ne.xt  Session 
legislation  providing  that  an  incre.ase  in  the  cost  of  labour  due 
to  the  improvement  of  conditions  for  the  staft  would  be  a  valid 
justification  for  a  reasonable  general  increase  of  charges  w  ilhin 
the  legal  »uixima.  if  cKallenged,  under  the  .\ct  of  1S94. 

CONGRATULATIONS    BY    THE    KING. 

■    The  King  sent  the  follo\xing  telegram  to  the  President  of  the 
Board  of  Trade  : — 

Bolton  .\bbey,  Aug.  20. 
To  Right  Hon.  Sydney  Buxton,  Board  of  Trade,  London. 
Rejoice  to  hear  that  railway  strike  li;is  .been  declared  at  an  end. 
Congratulate  representatives  of  railway  companies  and  repre- 
sentatives of  men  on  successful  termination  of  ne.gotialions. 
Feel  sure  that  this  satisfaciory  solution  is  in  a  great  measure 
due  to  your  untiring  efforts  of  the  last  few  days. 

GEORr.K  R.l. 

His    Majest)'    sent     the    folU.nving    message    to     Mr.     Lloyd 
George  : — 
.  The  Chancellor  of  the  Exchequer  : 

Ven,-  glad  to  hear  that  it , was  largely  due  to  your  energy 
and  skiil  that  a  settlement  with  regard  to  this  very  .serious 
strike  has  been  brought  about.  I  heartily  congratukite  ytui. 
and  feel  the  whole  countrv  will  be  most  grateful  lo  you  for 
averting  a  most  disastrous  calamity,  ll  h.-is  caused  me  the 
greatest  possible  anxiety.  (iKOKCE   R.l. 

The  King  further  telegraphed  congralidations  to  the  Prime 
Minister  and  the  Government,  and  in  another  messa.ge  to 
Viscount  Haldane,  .Secretarv  for  War,  he  expressed  to  oflicers 
and  men  his  appreciation  of  the  manner  in  which  they  had 
performed  a  very  difllcult  duty  and  of  the  forbearance  and  self- 
restraint  shown  bv  all  ranks. ' 


Following  vp  the  SF.rrLEMENr. 
The  men's  Executive  sent  telegrams  to  the  branches  of  their 
societies  .all  over  the  country  in  the  following  terms  : — 

■', joint  ICxecutive  have   settled  strike.      .\  victory    for  trades 
unionism  all  round.     .Men  must  return  to  work  immediately." 
On   Sunday    the   lixtrutive    issued   tfie    following   manifesto 
to  railway  workers: — 

After  a  brief  but  magnificent  struggle  a  settlement  has  bejn 
arrived  at  between  the  representatives  of  the  railwav  workers  and 
the_railv-ay  companies  sittin};  in  joint  conference,  and  it  has  been 
decided  to  a.sk  you  to  accept  this  setlleinent  and  to  return  to  work 
at  once. 

It  is  necessary  to  point  out  that  the  pre;eat  c'ispute  originated 
in  Liverpool  and  district,  where  nearly  1,1,000  railwav  workers 
'  came  cut  on  sirike  for  better  conditions  and  were  immediately  dis- 
missed fiom  the  .service  of  the  companie-;.  In  order  that  these 
men  should  have  their  position  .secured  other  men  came  out  at 
Manchester,  Stockport,  Sheffield,  and  other  centres,  and  there  was 
a  general  demand  for  a  national  stopiiaye.  The  executives  of  the 
tour  railway  organisations  met  at  I.iverpewl  and  determined  to  give 
the  companies  24  hours'  notice  that  unless  a  .settlement  of  the 
matters  in  dispute  was  arrived  at  between  them  and  the  whole  of 
the  organisations  concerned  the  whole  of  the  men  on  the  railways 
would  be  callec  out.  When  this  statoment  was  made  public  the 
Government  at  once  sent  for  the  man-ii^ers  and  lepresentatives  of 
the  companies  and  also  the  four  secretaries  of  the  men's  societies' 
to  meet  them.  At  first  there  was  no  response-  to  the  overtures  <if 
the  Government  and  the  President  of  du-  Board  of  Trade,  and  they 
then  wired  for  the  whoU?  of  the  members  of  the  Jrint  l-;xecutive  to 
come  to  London. 

Without  going  into  details,  it  is  only  necessary  to  state  here  that 
the  effoits  to  bring  the  -  parties,  together  proved  abortive,  and  a 
national  strike  was  declared.  So  magnificently  did  the  men  respond 
to  the  call  that  within  4S. hours  the  representatives  of  the  Railway 
Compariies'  Association  met  the  representatives  and  officials  of  the 
mei^'s  societies  face  to  face  to  negotiate  a  settlement.  That  .settlement 
secures  that  al!  the  men  who  had  been  dismiss.^d  or  who  had  come 
out  on  strike  should  return  to  their  work  with  full  and  complete 
unanindty,  and  thus  the  immediate  and  first  object  of  the  strike 
was  secured — viz.,  no  man  who  responded  to  the  call  of  his  leaders 
should  suffer,  and  those  who  struck  work  should  not  only  return 
to  their  former  position,  but  we  have  an  absolute  guarantee  that  no  . 
malice  will  be  shown  bj'  the  companies,  and  we  have  al.so  .secured 
the  very  definite  pledge  that  all  the  long-.standing  grievances  of  the 
men  shall  be  immediately  considered  and  in  a  manner  foreign  to 
our  pas:  experience. 

An  utgency  Commission  is  to  be  immediately  ret  up.  which  will 
consider  the  whole  question  of  settling  dis[..utes  between  the  com- 
panies and  t)ur  men,  adju.sting  conditions  of  service,  the  working 
of  conciliation  boards,  and  the  question  of  representation.  It  is 
important  to  remember  that  the  railway  companies  have  agreed  in 
writing  to  accept  the  findings  of  that  body,  evep  if  it  recommends 
"recognition"  of  the  unions.  We  have  no  hesitatirjn  in  saying  that 
in  addition  to  having  won  official  recognition  in  negotiating  the 
present  dispute  our  evidence  before  the  Commission  will  be  such 
that  justifies  us  in  saying  before  manv  weeks  are  o\ver  railway 
workers  will  have  won  a  charter  long  enjoyed  by  every  other  class  of 
the  community.  We  would  therefore  urge  you  to  kyally  accept  the 
agreement  and  demonstrate  your  confidence  in  the  executive  and 
representatives  of  the  four  societies,  who,  by  working  together, 
have  not  onlv  shown  their  power  and  taught  our  opponents  a 
lesson,  but  by  the  loj-alty  which  has  been  displayed  have  swept 
away  the  pettv  tyranny  that  has  for  years  been  the  cause  of  so 
much   unrest. 

In  cases  wheie  we  are  not  bound  by  the  Concili.'iti(m  .'\greement 
of  1907  the  grievances  of  the  men  in  respect  to  remuneration,  etc., 
are  to  be  immediately  considered  by  representati\es  ./f  the  men 
s.nd  the  railway  companies,  it  being  understood  that  the  men  may 
select  as  their  representatives  any  of  their  fellow-employees,  irre- 
spective of  the  grade  to  which  they  may  belong  and  the  place  where 
they  .may  be  residing.  This  splendid  success  has  only  been  accom- 
plished bv  the  justice  of  our  cause,  the  perfect  cohesion  and 
unanimity  of  purpose  between  the  four  executives  conducting  the 
campaign,  and  the  loyalty  and  courage  of  the  rank  and  file  of  <mr 
organisations.  It  must  be  clearly  understood  that  this  settlement 
i-  contingent  upon  the  promises  of  His  Majesty's  (iovernment  and 
the  lepiesentatives  of  the  Railway  .Association  being  faithfully 
.-.dhered  to.  Every  assistance  will  be  given  to  the  Government  and 
the  railway  companies  to  establish  with  us  a  lasting  peace  in  the 
railwav  service,  providing  they  do  their  part.  Prudence  demands 
that  we  shall  still  remain  ready  to  take  up  the  battle  again  should 
occasion  require.  In  this  dispute  we  have  !o  thank  the  Labour 
I'artv,  esjieciallv  Afessrs.  Ramsay  MacDonald,  A.  Henderson,  and 
(',.  if.  Roberta,  for  the  splendid  assistance  rendered  both  in  Par- 
liament and  during  the  negotiations  which  have  been  proceeding. 
This  seftTement  was  not  arrived  at  until  a  statement  had  been 
made  bv  the  Board  of  Trade  that  the  lock-mt  it  Liverpool  would 
be  withdrawn  immediately  the  railway  dispute  was  settled. 

We  urge  every  non-unionist  to  immediately  join  one  or  other  of 
the  organisations  cou'-erned,   and  do  Jheir  part   in   assisting  us  to 
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further  improve   the   conditions  of   the  railway   worker   and  enable 
him  to  hve  a  more  humane  and  satisfactory  existence. 
Hyde  Park  Demonstration. 

\  P-reat  o-atherinij  of  railway  employees  took  place  in 
Park    on     .Sundav,  "  when    from    six    platforms    speeches 
delivered  bv   leaders   of   the    unions.     The     proceedings 
ordorlv.     The  speakers  were  very  jubilant  over 
thX   auditors  appeared   to  be  in  a  like  frame  o     mind.     The 
lenera'   tone  maT  be  gathered   from   the    following   summar> 
Sf  the  remarks  made  bv  Mr.   J.   H.  Thomas    MP:— 

He  said  that  for  the  l^rst  time  the  British  public  had  no^^ 
realised  what  the  railway  men's  power  ^yas  if  \ljey  onlv  exerosed 
it,  and  so  had  the  railwaymen  themselves.  \\  ithin  fo'-t>-e.ght 
hours  the  representatives  of  the  companies,  speaking  on  behalf 
'",-.„,,:  ...,:„„    „,,.►  th»  r^nrpspntative^  of  the  unions  face 


Hyde 

were 

were 

the  result  and 


to  face 

of   cheering. 

companies  had   met 


in  variou? 

were  not   infrequent, 

was  re 


of  their  trade  union,  met  the  representative, 

This  statement   was  received  with  round  upon   round 
Mr     Thomas   then    emphasized    that    when    tne 
them    half    their   difficulties     were     over. 
kefeVring  to  the  promise  of  legislation  to  allow  the  companies 
fo   increase  their   charges   he    said  he  did   not  care   what   the 
companies  did  so  long  a1  thev  increased  the  wages  and  improved 
theTondition    of   th?    men."     He    prophesied   that   within   two 
months  any   deputation   of   railway   employees   desiring  to  s^e 
the  officials  would  be  accompanied  not  by   men   who  could  be 
victimised  but  by  their  own  officials.    They  had  ^-^-J-^Sn^- 
cent  victorv,    and  he   hoped  they  would   go  back   ^J  thout  an> 
carpincr  .pirit  or  resentment  against  those  who  would  not  come 
out      Kst  as  he  hoped  that   they   w^ould  bun'   the   hatchet  he 
trusted  the  companies  would  realise  their  responsibility. 
Serious  Riots  at  Llanellv 
On  Sundav  troops  in  London  and  many  ^^'^er  districts  were 
tnoved  back -to  their  stations.      On  Saturday,   while     he.^      ;^ 
was  still  in  progress  and  was  extending,  disturbances  took  place 
.  districts  and  attempts  to  wreck  and  damage  trains 
,01   uifrequent.      In  the   metropolis  nothing  of  the   kind 
ported,  but  the  North  London  and  City  and  South  London 
Railwivs   were   shut   down    for   the  day   ow;ing   to    emplc^^ecs 
joining  the  strikers.     On  the  other  railways  in  London  matters 
were  much  the  same   as  on  the  preceding  day    (1  riday  )-that 
is  to  sav,   the  Great  Central  was  practically  paralysed,   others 
were  working  limited  services,  and  one  or  two  others  had  almost 
full  services  ^  The  most  serious  disturbances  occurred  at  Llanelly 
where   seven   persons   were  kiUed    and   many   were   injured    in 
riots  on  Saturday  and  on  Sunday   morning.     As   the  result  ot 
an   attack   on   a 'train   a  conflict   between   rioters    and   soldiers 
took   place.     The  soldiers  \\ere  obliged  to  fire   on   the  crowd, 
killing   t\vo   men    and    injuring    several    others.      At   midnignt 
the   mob  attacked  magistrates'  houses,  and  then  set    hre  to  a 
•o-oods    shed    at    the    railwav    station.      They   also   fired    some 
wao-ons,  and  as  one  of  these  had  explosives   on  board  an  ex- 
plosion took  place  which   killed  t^ve  persons  and  injured  many 
others        The    troops   do  not    seem   to  have     been    sufhciently 
numerous  to  cope  with    the  rioters,   but    order  was  ultimately 

restored. 

Resumption  of  W  ork. 
The  reports  on  Mondav  morning  showed  that  work  was  being 
o-enerallv  resumed,  but  Newcastle  and  Manchester  were  excep- 
tions to' the  rule.  Mr.  Butterworth,  general  manager  of  the 
North  Eastern  Railwav,  issued  an  intimation  to  the  public  on 
Sunday  that  the  settlement  did  not  include  the  North  Eastern 
Railway  Company  and  that  the  train  service  for  some  days 
might  be  seriously  restricted.  It  was  also  announced  that  men 
might  resume  w'ork  as  required,  but  that  until  the  directors 
had  considered  the  situation  the  manager  was  not  in  a  position 
to  discuss  conditions  of  reinstatement.  At  Manchester  the  men 
threw  over  their  Strike  Committee  and  refused  to  return  to 
work.  Carlisle  men  also  refused.  In  Liverpool,  however,  the 
men  were  more  docile,  and  the  settlement  was  the  more 
'acceptable  in  view  of  the  inquiry  bv  a  Home  Office  Commission 
consisting  of  Mr.  T.  P.  O'Connor,  M.P.,  Colonel  Kyffin-Taylor, 
M.P.,  and  Mr.  D.  J.  Shackleton,  regarding  the  labour  troubles 
of  the  port. 

Enormous  numbers  of  Lancashire  worldng  people  suffered 
great  hardships  on  Saturday  because  of  the  interruption  of  the 
train  services.  They  were  returning  from  their  holidays  spent 
in  the  Isle  of  Man,  in  Blackpool,  and  elsewhere,  and  failing- 
railway  communication  many  of  them  started  to  walk  to  their 
homes'  in  the  inland  towns.  Others  camped  out  till  trains 
could  be  got,  and  others  who  had  money  took  apartments  again. 
Quieting  Down. 
On  Monday  the  strikers  in  the  Manchester  district  thought 
better,  and  a  steady  return  to  work  set  in.  The  same  state- 
ment ap[)lied  to  Liverpool,  so  far  as  railway  servants  were 
concerned,  but  there  were  still  difficulties  as  to  the  dock  strike. 
At  vai  ious  centres  on  the  Midland  Railway,  however,  and  all 
over  the  North  Eastern   Railway   the   men   refused  to  resume 


work,  on  the  ground  that  the  terms  of  reinstatement  were  not 
s-Uisfactorv.  Men  whose  places  had  been  tilled  by  non-strikers 
often  found  that  thev  could  only  obtain  re-engagement  in  a 
lower  grade  and  at  a  lower  wage.  During  tne  day  the  men  s 
Executive  had  another  conference  with  representatives  of  the 
Board  of  Trade,  and  it  was  announced  that  various  satisfactory 
adjustments  had  been  made.  . 

The  directors  of  the  North  Eastern  Railway  held  a  special 
meeting  during  the  day  at  York,  and  subsequently  issued  the 
following  statement  : — 

Although  the  North  Eastern  Company  were  not  represented 
at  or  invited  to  the  Board  of  Trade  conference,  and  are  not 
parties  to  the  terms  of  settlement  signed  on  behalf  of  the  cither 
railway  companies,  and  although  the  North  Eastern  men  have 
illegally  joined  in  the  strike  arising  on  the  other  railways  out 
of  a  dispute  which  did  not  exist  on  the  North  Eastern,  the  com- 
pany are  willing  to  allow  all  men  on  strike  to  resume  work  on 
the 'terms  of  reinstatement  agreed  to  on  behalf  of  the  other 
railway  companies  at  the  Board  of  Trade  on  August  ig,  which 
read  as  follows  :  ■  ,        u       ^    i 

•'  All  men  involved  in  the  present  dispute,  either  by  strike 
or  lock-out,  including  casual^,  who  present  themselves  for  work 
within  a  reasonable  time,  to  be  reinstated  by  the  companies  at 
the  earliest  practicable  moment,  and  no  one  to  be  subject  to 
proceedings  for  breach  of  contract  or  otherwise  penalised  "— 
subject  to  the  following  conditions  : 

"  (i)  Men  to  resume  work  without  delay. 

"  (2)  Men  to  work  amicably  with  and  not  to  molest  or  annoy 
such  of  the  companies'  employees  as  have  not  joined  in  the 
slrike. 

"  (3)  Either  the  company  or  the  men  to  be  entitled  to  require 
the  adoption  of  whatever 'procedure  may  be  recommended  by 
the  proposed  Commission  in  their  report  as  the  best  means  ot 
settling  disputes." 

At  meetings  of  the  men  held  in  the  evening  dissatisfaction 
was  expressed  with  the  board's  announcement.  Serious  dis- 
turbances were  threatened  at  Darlington,  and  1,500  soldiers 
were  drafted  into  the  town. 

Train   services  on   most  of  the  railways  in    the  country  had 
become    practically     norma!     on     Tuesday.     The    directors    of 
various  companies  issued  messages  of  thanks  to  their  servants 
who  had  remained  loyal,   and  in  different  districts   the  public 
contributed  subscriptions  to  funds  for  the  reward  of  those  men. 
The    directors   have    also   promised   double   pay   or   other   sub- 
stantial recognition  of  the  services  of  the  loyal  men. 
The  Settle.vent  Completed. 
Tuesday   evening   saw   practically   the   end — for   the   present, 
at  least — of  the  railway  troubles.     As  the  result  of  further  con- 
feiences  at  the  Board  of  Trade,   it  was  arranged  that  all  the 
Midland    Railway  strikers    should    be  reinstated  in    their    old 
positions  at  their  old  rates  of  pay  within  fourteen  days.     Regard- 
ing the  North  Eastern  Railway,  a  deputation  from  the  Execu- 
tive of  the  four  unions  travelled  to  York,  where  they- conferred 
with    Mr.    Butterworth,    the   general   manager.     An   agreement 
was  arrived  at  under  which  the  men  are  to  be  allowed  to  return 
to  work  on  the  terms  of  reinstatement  settled  at  the  Board  of 
Trade   meeting  last   Saturday.     It  was  also  provided  that   t'ne 
men   should  return   without   delay   and   should   not  molest   the 
men  who  had  not  come  out  on  strike.     It  was  also  a  condition 
that  the  company  held  themselves  free  to  adopt  whatever  pro- 
cedure   might    b"    recommended    by    the    Commission    in  their 
report  as  to  settling  disputes.     These  terms,   it  will  be  noted, 
are  practically  the  same  as  those  offered  on  the  previous  day  by 
the  directors.     During  Tuesday  there  was  again  some  disorder 
at  some  of  the  North  Eastern  Railway  centres  where  the  men 
w'ere    still    on    strike.     Elsewhere    in  the    country  the    railway 
situation  was  back  to  the  normal.     The  deadlock  at  Liverpool 
as  regards  employees  at  the  port  continued,  the  question  being 
the   reinstatement   of   tramway   employees   who   have   been    on 
strike.     Rioting   occurred   in    some   places   in    Wales,    but   this 
was  an  anti-Jewish  outburst  having  no  connection  with  railway 
matters. 

The  Employment  of  Military. 
In  spite  of  the  appeal  made  by  Mr.  Asquith  in  the  House  of 
Commons  on  Tuesday  that  the  subject  of  the  strike  should  not 
be  di.scussed  at  present,  a  number  of  Labour  members  severely 
criticised  the  action  of  the  Grovernment  in  employing  troops  to 
preserve  order,  protect  the  railways,  and  keep  traffic  open. 
Their  particular  complaint  was  that  troops  had  been  sent  into 
distrifts  where  the  local  authorities  had  not  made  a  requisition 
for  them.  Mr.  Churchill,  the  Home  Secretary,  was  easily  able 
to  answer  the  complaint  by  showing  that  it  w'as  necessary'  to 
give  the  generals  x;ommanding  power  to  move  the  troops  to 
whatever  places  were  deemed  desirable  for  the  protection  of  rail- 
way property.  The  Labour  men  were  really  angry,  however, 
because  the  Government  had  foiled  the  strik^Jjy  securing  rail- 
way jjroperty  and  by  seeing  that  for  tlie  benefit  of  the  public 
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trains  wore  run.  Underlyinjj  such  arijumcnts  as  were  used 
bv  Mr.  Kcir  Hardic,  l^ibour  member  for  .\Ierthyr  Tvdvil,  were 
really  the  principles  of  anaichy.  .Mr.  IJoyd  Georjje,  ChrMicjIlor 
of  the  Exchequer,  made  a  slashinij  reply  to  Mr.  Keir  Il.irtiie, 
and  the  .-itiitude  of  the  Government  wa'i  sui)|)<)rted  by  .Mr. 
Austen  Chamberlain  on  behalf  of  the  Opposition.  Perhajis  on<- 
of  the  most  etTective  points  brouifht  forward  from  the  liovern- 
nient  side  was  one  made  by  .Mr.  Churchill,  ;md  moreover  ii  i^ 
one  which  nianv  people  may  have  overlooked.  It  is  the 
fact  that  if  soldiers  are  to  be  employed  at  all  for  keeping-  the 
peace  thev  should  be  employed  in  larije  numbers.  It  is  eas\ 
for  a  small  l)ody  of  trooi>s  armed  with  deadly  weapons  to  i)ut 
down  a  riot  with  loss  of  life.  But  it  requires  ;\  iarjje  body 
of  troops  to  prevent  a  riot  l>eg-innini;,  or,  if  it  has  betrun,  to 
stop  it  without  the  shedding  of  blood.  The  debate  in  lh( 
Hou.se  of  Commons  was  kept  up  for  five  hours,  and  when  h 
came'  to  an  end  it  was  found  that  the  malcontents  who  liad 
been  making  so  manv  misehifvous  speeches  could  only  muster 
r8  votes.  Thev  voted  for  the  House  meeting  again  on  Tuesd.-iy 
next,  with  the  object  of  their  being  en.abled  to  indulge  in 
more  wild  talk  if  so  disposed,  but  the  Government's  proposal 
to  adjourn  till   October  24   was  easily  carried. 

HAPPENINGS    ON    WEDNESDAY. 

Fiusr  Mkktinc;  of  Commission. 
The  Roval  Commission  of  Inquiry  held  their  first  meeting 
on  Wednesday  at  the  Roval  Commissions  House,  Westminster, 
when  all  the'  Commissiciners  were  present.  The  proceedings 
were  private.  The  Commission,  after  discussing  questions  of 
procedure,  took  formal  evidence  of  the  .\greement  of  1907  from 
Mr.  W.  F.  Manvood,  assistant  secretary  in  cjiarge  of  the 
Railwav  Department  of  the  Roard.of  Trade,  and  then  adjourned' 
till  Mo'ndav  next.  It  was  afterwards  stated  that  it  had  be.n 
decided  to  admit  representatives  of  the  press  during  the  hearing 
of  evidence.  The  Commission  will  sit  daily  except  on  .Saturdays 
and  Sundavs. 

A  Protest. 

The  Joint  Executive  of  the  four  unions  at  a  meeting  in  London 
on  Wednesdav  passed  the  following  resolutions  : — 

''  That  the  attintion  of  this  Joint  "Executive  having  been  called 
to  the  fact  that  some  railway  companies  are  not  giving  effect  to 
the  agreement  arrived  at"  on  Saturday,  Aufjust  ir),  we  desire  to 
inform  our  members  and  ail  concerned  that  we  intend  to  enforce 
the  agreement  to  the  letter  and  the  spirit^" 

"  That  this  meeting  of  the  Joint  J:.xecutive  learns  from  the 
announcement  in  the  House  of  Commons  last  night  that  Mr.  Beale, 
solicitor  to  the  Midland  Railway  Company,  has  been  appointed 
on  the  Commission.  We  therefore  enter  an  emphatic  protest  against 
what 'is,  in  our  opinion,  a  serious  tendency  to  piejudice  what 
should  be  an  impartial  tribunal  to  consider  the  case  submitted  to 
it,  and  therefore  the  statement  in  the  press  this  morning  that  the 
men's  representatives  had  agreed  to  its  composition  is.  utterly  un- 
true. Nevertheless,  we  will  endeavour  to  faithfully  carry  out 
Clause  5  of  the  agreement  of  .Saturday,  August   iq." 

As  a  result  of  the  second  resolution,  an  official  denial  has 
.been  issued  of  the  statement  that  Mr.  Beale  is  solicitor  to  the 
Midland   Railway   Company. 

A  Fresh  Co.mplic.vtion. 

Liverpool  Corporation  Tramway  Committee  having  refused  to 
reinstate  250  uniformed  men  wlio  went  on  strike,  the  local  Strike 
Corrimittee  who  have  run  the  dispute  in  connection  with  dockers 
and  others  issued  a  manifesto  on  Wednesday  forbidding  ad 
strikers  in  the  citv  to  return  to  work.  They  also  sent  a  deputa- 
tion to  London  to  confer  with  the  Joint  Executive  of  the  railway. 
men's  unions  and  the  National  Transport  Workers'  Federation. 
Thetneeting  in  London  was  held  in  the  evening,  and  as  a  result 
it  was  decided  to  send  telegrams  to  the  Lord  Mayor  of  Liverpool, 
the  Board  of  Trade,  and  the  Prime  Minister  requesting  an 
I  answer  to  the  question  whether  the  Liverpool  tramway  strikers 
would  be  reinstated  before  noon  on  Thursday.  Mr.  .\skwith, 
of  the  Board  of  Trade,  proceeded  to  Liverpool  on  Wednesday 
night,  as  the  malcontents  threatened  to  organise  a  national 
strike  on  behalf  of  the  Liverpool,  tramwaymen  thrown  out. 
The  difl'iculty  in  which  the  Tramway  Committee  w-ere  placed 
was  that  their  loyal  men  threatenetl  to  cease  work  if  the  strik(!rs 
were  reinstated.  On  Wednesday  there  was  peace  on  the  North 
Eastern  Raihvav  practicallv  all  the  men  having  returned  to 
work. 

The  text  has  been  published  of  an '"  open  letter"  circulated 
by  the  .Amalgamated  Societv  of  Raihvav  .Servants  among  non- 
union railwaymen  in  the  north-east  of  England  urging  tfieni  to 
join  the  union  and  threatening  them  if  they  do  not. 

The  London  dockers'  dispute  with  the  short  .sea  traders  was 
settled  on  Wednesday  through  the  mediation  of  the  Board  of 
Trade  and  the  Local  Government  Board. 


TiiLKsiuv's  .VoRi;i:.\ir.NT. 

Thursd.iy  evening  saw  the  conclusion,  for  the  time  being  at 
le:ist,  of  llio  troubles  in  Liverpool,  and  a  general  order  was 
issued  to  all  traUNport  workers  and  others  on  strike  to  resume 
work.  Mr.  .\skwith,  of  the  Board  of  Trade,  was  busy  durinjj; 
the  d.iy  interviewing  the  chiefs  of  :dl  the  p.arlies  concerned.  'J"he 
Liverpool  .Shipowners'  ConuuilKi'  ni.ide  urgent  rej/resentations 
to  the  Corporation  Tramw;iy  Committee  not  to  give  in  to  the 
demand  for  reinstal<-nient  of  the  tramway  employees  who  had 
struck  work.  The  Tramway  ("ommittee  met  in  the  afternoon, 
when  it  w.-is  piiinted  out  by  Sir  ("harles  Pelrie  that  the  vacancies 
created  bv  the  strike  of  certain  members  of  tile  uniformed  staff 
had  been  liiled  up.  ■•md  that  it  woidd  be  .-i  gross  injustic<'  to 
discharge  men  who  liad .  come  forw.u'd  in  a  tiitie  of  diflicully. 
The  seriousness  of  the  threat  of  a  general  strike  was,  however, 
before  the  Committi'e,  ;ui<l  idtimately  a  compromise  was 
adopted  in  the  form  of  a  n-solution  that  the  men  should  be 
reinstated  "as  and  when  required,  and  satisfactory  to  the 
general  manager."  The  strikers  were  faced  with  what  inter- 
pretation might  be  j)laced  on  the  words  "  as  and  when  required"  ; 
i)Ul  assurances  were  given  to  tlieni  th.at  the  resolution  woidd 
be  carried  out  symiiatheticrdly  with  a  view  to  r<-instatement  o( 
all  the  men  at  as  e.arly  .1  date  /is  possible.  The  Strike  ("nm- 
mittee  met,  accept<xl  the  proposal,  and  issued  ,-i  manifesto  asking 
all  .strikers  in  Liverpool  to  resume  work. 

The  ,\1i;n's  Iixi«'L'TiVE.    . 

The  Joint  Executive  of  th<-  men's  unions  passed  a  resolution 
on  Thursday  repudiating  "  the  unwarrantable  attack  by  thi- 
Ch.-incellor  of  the  Ivxchequer  (Lloyd  (ieorge)  uiK>n  Keir  H.irdie." 
The  Executive  of  the  .\malg;imated  Society  of  Railway  Ser- 
wints  agreed  to  the  following: — "That  in  view  of  the  s-i)lendi<l 
feeling.of  .solidarity  existing  between  all  gr.ades  in  the  railway 
service  and  the  good  feeling  existing  between  the  Joint  Execu- 
tives of  the  Rajiway  Trade  Unions  on  this  occasion,  we  hereby 
instruct  the  general  se<-retary  and  our  representatives  not  to 
move  the  resolution  standing  in  our  name  at  the  forthcoming 
Trades  Union  Congress,  and  in  t.iking  this  course  we  airi' 
convinced  that  the  united  action  we  have  just  taken  h.-isnot 
onK-  demonstrated  to  the  railw.ay  companies  the  power  gaini-d 
bv  such  unitv,  but  will  result  in  a  closer  unity  between  the 
various  unions  in  the  future.''  The  resolution  referred  to  calls 
attention  to  the  attempts  of  the  .Associated  Society  of  Loco- 
motive Engineers  and  Firemen  to  induce  members  to  leave^  the 
.\malgatnated  Society  of  Railway  Servants  for  their  stKiety, 
and  declares  such  .-iction  ti>  be  contr.ary  to  the  spirit  of  tr;i<le 
unionism. 

The  general  railwav  situation,  so  f.ir  as  work  is  concenieil, 
had  on  Thursday  gone  back  to  the  normal.  There  are,  of 
cour,-.e,  mutterings  in  various  quarters  because  the  men  have 
not  got  what  they  asked.  The  final  outcome  will  only  be 
known  after   the  Commission  of  Inquiry  have  reported., 


THE  GOVERNMENT  AND  RAILWAY  RATES. 

7'.)  tlic  Editor  ../  Ihc  Raii.wav  Times. 

SjR,— It  has  been  .apparent  for  many  \ears  ]}ast  tliat  a 
revision  of  railwav  rates  would  be  necessary  to  meet  the  extra 
cost  of  working  arising  from  the  combined  causes  of  labour 
demands,  public  facifities.  Board  of  Trade  requirements,  etc. 
The  Government  having  now  promised  to  expedite  matters  in 
this  connection,  it  is  advisable  to  consider  what  class  of  rates 
should  be  operated  upon.  So  far  as  Ireland  is  concerned— and 
i  speak  with  special  knowledf<e  .and  as  a  large  railwav  share- 
holder and  a  director— I  may  safely  jiredict  that  any  increase 
of  rates  on  home  products  and  m.uiufactures  is  not  likely  to 
meet  with  the  support  of  the  Irish  Members  of  Parliament, 
and  I  presume  that  .inv  such  propositi  would  meet  with 
strenuous  opposition  in  England.  Therefore,  to  save  time  and 
complications,  I  would  suggest  to  the  railway  companies  that, 
in  submitting  their  .scheme,  they  should  confine  the  increase 
as  far  as  possifjle  to  the  freights  on  imi[X>rted  products  and 
manufactures,  there  being  ample  scope  to  raise  the  required 
additional  revenue  from  this  source.  I  may  add  that  such  a 
course  would  give  general  satisfaction  throughout  Great  Brttain 
and  Ireland,  a'nd  could  not  b<-  said  to  be  in  any  way  inconsistent 
with  the  policy  of  the  Government. 

Yours,  etc., 

I".   W.   Crosslev. 

Irish  Tourist  Devolo|>ment, 

65,  Haymarket,  London,  S.W. 
Aug.  22,   191 1. 
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(From  a  ('Kncspoiulciil. ) 

Tlic  Turin  liueniatinnal  Exliiljitimi,  which  was  i:ijii-i«h1  cm 
.\|iril  H)th  la>l,  M\d  will  reniaiii  uprii  fur  aljuui  six  muiilhs 
alii>.^vtlifr,  is  allracliiii,;-  L;i'i'ai  mimli(  r-.  <it  visilurs,  and  is  in 
swnic  respi-cts  w<'ll  wuiili  iln-  attrnliun  ol  lirilish  niainihK- 
Uinr-.  will"  arc  inadr<,|iiati  1\  r' |irf^riiird  aiming  tii.-  xhiliilnr^. 
'I'hi-  variiius  liuil(iin^;"s  in  \\lii<li  lln'  i\hil.ils  arc-  li'iii--iil  are 
fiiniinodiciMs  and  liandsuini',  and  llir\  arc  raiii^t-d  wilh  ti'llini^ 
cIUlI  ahull,'  tithi'r  liank  nf  tlu-  Rivir  To.  W'itliout  diadii.  tiu- 
most  i'Hfi:ti\c  and  nio^t  \aliialil<-  intirnatioiial  di>i)la\  in  tiu' 
wlu)l<_-  exhihitiun  i--  llial  nl  lln-  rail\\a\  rollini;'  -loeU  which  istn 
1)1-  iuunil  in  an  imnnn-c  vhi  d  huilt  wilh  an  iron  I'rainc  hui 
•  ilhcrwis.'  cntii--h  .if  uiuid.  I  Ins  >h.'l  i,r  hall  is  aluan  Mn  ii. 
Inni;  ami  covers  loinMi'in  lin.'^  o|  railway.  .\t  the  time  of  my 
visit  nearh  vxcrx  one  ol  Ihc^i-  lines  was  cjuite  fdli  d  wilh 
hn'omotives  an<l  <arri.i_;ix  Irom  pr.iil  icalK  evcr\  li  comi'ti\e 
or  carriai;e-l)nildin^-  *camlr\  in  tin  world,  e\  i]il  ihi-  L  nitid 
.St.ale^,   Russia  and   Kns^land, 

TaUin^;"  llaK  lirst,  w  >■  i.liMr\<'  tin  elc-,;lric  mutoi-  tars  with 
radial  .i\li-s  and  wilh  -u^jien-ion  hrake  ipatenled'.  hv  ihe 
SiK'ieta  Italiana  C'arminati  e  I'osi  Hi.  Milan.  On--  n.irl  of  ilie 
carriaj^'e  and  Irame  is  shown  in  xarimis  sI.iljcs  hI  eonslrnction. 
This  lirm  .lUo  shows  ;i  four-axle  car  wilh  melal  fr.am.', 
for  sufiin-lian  iralVie.  d'he  exhiliit  incUidrs  Inst  aiiil  s,  ond- 
cl.ass  carriai;es  toi-  lull-:;.anL;"i-  r.iilwavs  .and  .1  s|)(  rial  cairi.iL;e 
lilted  with  l;ir^;e  wo. .dm  \,its  insi.l.  I..r  <.cir\in:;  wines  or 
hecrs.  The  (")fii<  itn-  M.idianiche,  als..  ..|  \lil.ui.  exhiliils  a 
I.n-o(.-  jjass.  n^.-r  l.s  om..li\a  wilh  .JiivinL.;  wle.ls  j  ni.  i  em. 
diam.ti  r.  111.-  Italian  .Slat.'  I\.iilw.i\  l).jiailm.nt  conliihiiles 
instructi\e  ohjeils  in  th,'  foian  of  three  siniplc  l...il<'rs  with 
fire-hoxi-s,  Iw.i  lurn.ace  ,iri-.is  in  hr..n/i-,  sii-ti..ns  ,.t  \al\es,  .•!..; 
flat  wuLu.iis  h.i^o  kiloo--.  tare,  huih  li\  /.Npen,  ot  Koln 
(( ie-rm.in\  ),  .lis.)  ooods  and  j>ass.i-noer  c.ns  hy  ihe  s.ini<' 
hulldei's,  .ni.l  one  p.iss.n^er  carriaL;'.  h\  Pi.ii;^io  .mil  (_'...,  ol 
.Sestri  P..n.'nti  ;  hesiiKs  cl.ised  i;ooils  wa^a.ns  an.l  post.ai  w.i^Tons 
(huilder  not  n.ani.-d)  as  use. I  on  tin-  Italian  Stal.-  Kailwa\s. 
There'  are  als.i  .1  c.rri.l.ir  tr.nn  (..nsisiin;^  ..I  vari.uis  <  lass.s  ..I 
c.irriao-es  l..r  the  Itali.ni  Stale  R.iilw.iN-,  huill  hy  lln-  ( H'l'icine 
Ivlettro-l-'i'rrovi.nii',  .1  -'.iods  l.,.  ..m..ti\e  l.\  St  hw  ,irt/k.  .pt ,  of 
H.-rlin,  a  Stat.'  I\ailw.i\-  l.eom..|i\.  h\  tin-  Cosiru/zione 
.M'-chaniidii-  .li  Saronno.  .in.l  a  lu^,;;.i.L;e  waiu.n  li\  the 
Oflicine  It.ilo-.Siato-l-'iren/e.  .\n  innrrstinL;  rxhihii  is  ni.id.  i.y 
the  .Stair  .if  i>ut-.>f-.lati-  rollin;;-  st.  ek  with  l..ei:molivi-s  .nnl 
carri.iocs  datino  hack    !.■    iN^o. 

A  locomoii\i-  is  sh.,wii  l.\  l-!rii.  si  l'.r.il.i.  ..I  Mil. in.  wilh 
hiioie,  and  .1  p  issem;ar  <'arriaL;i'  h\  tin-  ll.di.in  W  isiintjhouse 
Coinp.anx,  a  ^.lo.ls  l.icomoti\-e  h\  th.-  S.iiietr-  .Suisse,  W'interthur, 
.'^wit/erland,  a  m.iile-np  tr.ain  ol  thro.-  carriao.s  \,\  the  llalian 
W  i-siinohouse  (dinp.mv.  .ind  .1  o,,,,;!.,  I.u  dinoliv.',  .1  inadi-np 
tr.iin  of  four  carriages  h\  th.-  .Sociel.i  N.a/i<.n.de  OlTieino  di 
.S;ivi;;liano,  .a  h.'.i\\  ;,;-o.>ds  I.  ►colli.  .1  i\  e-t  en.l.  r  In  lire. la,  ,is 
aliove,  ,iiul  a  loiio  o,„i,ls  w.10,111  with  u|iri:;hl  suppi.ris  toi-  ir.>n 
h.ars  and  the  like,  d'h.-  list  ,il  liali.in  exhihils,  allhoUu;h  not 
all  of  llalian  lillild,  (  los.s  wilh  ;i  s.rxaee  lank  waL;on  in  si,.], 
.■nam.dli-d  under  lire,  and  lin.dl)  ller.-  is  the  ,  \hihil  ol  ih.- 
(JH'ieine  H.anohiero  ol  Turin,  ol  riilw,i\  easiini^s,  conplin:;"s. 
etc. 

The  C.erm.iii  conlrihulion  1.-  th.-  d'urin  |-'.\lii!.iii..ii  [..Uini;- 
sldck  section  is  an  impoilant  one.  There  is  a  waoon  lor 
(■,-.rr\-;ni;-  h.ill.-w-  L,d.-iss,  its  <a]>acil\  hein;;-  15  tons,  with  j.'s.^ 
squ.ire  metres  ll.(.>r  sp.ic.-,  h\  thi-  llano\-.  r  W'.il^.iii  Woiks  ; 
.Xrtliur  Koppil's  500  h.p.  l.icom.itix .-  len.l.-r  f.u-  tie-  Piiissian 
Stall-  Railw-a\s;  thi-  Deutsch.  W.i-.  mhau  rnion.  Ueilin, 
sh  1  pill:;  ear  wi-ig-|iiii-  ,s5..soo  kil..L;s,  .dso  a  |>i.si  ofli,  1  w.ii^.in 
,'ni<l  lirsi  .-nid  seeomU  l.iss  eairiaoes;  i.  ,\.  Mallei's  (Miinichi 
louplf-d  £;-oods  lo<-onioti\-e  lor  thi-  R.i\al  H.i\ar!an  Rallw.iv, 
W(-iy;liino  I111.5  tons  <-mpl\  ;  .\.  Horsi;;  of  Te-el  shows  .1  (r.iin- 
w.-iy  locotnotiv.-  and  a  li.^dit  r;iilw.i\  loc.>moii\  .-k  n.l.r  ;  hesi.li-s 
.'t  '-.impressed   ,-dr  locomotive    for   mines. 

Th(-  Hi-.ithi-rs  ('r<-de  :ind  Coniiiaiu,  ('ass-l,  show  ,1  .omp.isi:.- 
s.-<.>n.l  .ind  tliinhclass  c.irriaoe,  an.l  ihe  lii-rlin  \l.isL-hiiii-nh.-ui 
.\kti.-noessi-llsi-halt  shows  .'i  fiiH-  |»,-iss.-noer  lo;-omoii\-e.  Here, 
to...  w.-  h,-i\-e  till-  .-xliihit  ol  till-  (.olh.iei-  W,i--onf.diiik,  (i<.ili,-i, 
'•<..is;slini;-  111  a  tourtli-cl,-|ss  i-.itriage  of  two  coinp.nl  nn-nl  s,  tlu- 
lirsi  with  i-i-hl  seats  ,-nid  si,ui.lin-  t-oom  lor  Iw.-Ke.  .md  tlu 
secnd  wilh  nine  se.iis  ,111.1  st.indii.L;  room  ii.r  el.\.n  w.-ll 
lii^hl.-d  from  ili,-  sides.  Ion  lii^hls.  and  roof,  and  pro\-itl.-d 
wilh  si|-;i],,s  for  str,-i|.li,-inu;-ers.  (;,-is  1,-imps  .ir.-  lilii-l  in  the  roof, 
.-111.1  ilii-re  .-ire  <-iirlains  on  tin-  w:iido'.,s.  d'lii  re  is  alsi,  .-i 
wonii-n's  omparlini-nt  with  nine  s.-.-Us  ,ind  sl.-nulinL;  room  for 
eli-\i-ii.  These  carriages  ha\.-  no  .iccomniod.-nion  for  w.ishiiio-, 
which  omission  is  surely  ,-i  gravi   deled.      Krauss  and  Compaii'v, 


Miniicli,  lia\-e  .1  loconiolive  .ui  show  w.-ighing  ip.iicio  kys.  on 
-.  rvice.  Bi-sides  the  fort-going,  l-'i.m/  M.ircollo.  Berlin,  .show 
a  fin  nail-  wilh  snioke-consuming  app.iralus ;  the  Hanover 
\\  .ig.  11  Works  ,1  coiii|)osite  second  and  third-class  carriage; 
ill.-  ll.iiioM-r  M.ischiiK-nhau  .\.  G..  locomotives;  H<-nsehell  and 
Son.  ('.issel.  loconi..li\is  and  .m  evjiifiit  of  mel.-ils  used  in  the 
works;  ihi-  S.ix.'iiv  .\I;ischin(-iil;itirik.  passenger  lc>coni.>tive  and 
len.l'-r;  the  ^t.Lscllillenl;^flrik  I'sslinger,  loc.vniolive  weighing 
iio.ii(>o  kg.  einiil\  ;  till-  X.ird  Deulscln-  W'agonhau  Wrein,  com- 
jiosin-  el.-ctric-ni..t..r  c;irriage-a-ccuniul,-ilor  ;  \'on  der  Zypen  and 
( 'li.iilii-r,  ("ol.igne,  ;iii  eleciric  w.'igon  ;  the  Rn-sskiuer  Com|):iny, 
,1  ihini-i  1  iss  i.irri;ige;  the  A.  (1.  B--rlin.  ;ui  electric  motor 
<ari  iage.    lie. 

Ida-  I'.elgi.in  r.illing  st.nk  huil.l.rs  ;ire  repn-s.-nted  hy  the 
.St.  I,.-,  .n.ir.l  Works,  l,ii-ge  ;  ;ind  the  Fn-n-.h  group  includes  .-i 
m.i--;niriceni  serii-s  ,.f  exiiihits  1)\  I.  H.  Rub.iud.i  and  Company, 
ini  111  ling  .1  r.-lri.g.  r.itor  w;igon;  th.-  P.  I.,  .\!.,  a  m.'ide-up 
i.irrid.ir  tr.iiii,  1  Ic.  :  the  Nord  ('onip,mv,  .-1  locomotive;  the  Paris- 
Oil,  ans  (.■omp;mv.  a  larg.-  passenger  l.icoinotive — 4  cylinders, 
wilh  Silmiiilt  sup.-rhealer,  weighing  eiiiply  .S4,o()o  kg.,  by  the 
l''ivi-s-l.ill.  ("oiiip:in\ .  which  h.is  already  run  ind, 1100  kilrmietres. 
.\nil  liiLilh  w.-  iii.un  mention  a  Useful  jirissenger  engine  hy  the 
Swiss  l.ocom.iti\e  ;iiid   .Machin.    Works  of   W'interthur. 


KILOMETRE  BOOKS   FOR  COMMERCIAL  TRAVELLERS  IN  MEXICO. 

/..  //).  K'liloi  ../  Ilw  Railway  Timf.s. 
SiK,  —  In  M.o.  List  \ou  we|-e  gooil  enough  to  piihlisli  ii  cc^m- 
nuinic.ili.in  Iroin  ni.-  .id\ising  thai  ihe  X;itional  Railways  of 
M.-xico  w.-i.  prip,ir.-d  to  issue  "  kilom.-lre  hooks  "  to  bKiui-fiilc 
(oiiim.  icial  li  .i\  .-ll.-is.  pr..\id.-d  ih.ir  ;ip]ilicalions  were  endorsed 
h\  ..  -M.-xican  ('h.imli.r  ol  ( 'omnii-ri.-.  i  his  privilege  was  not, 
low.A.r.  .  XI.  lid.  d  to  ill.-  i-.-|ireseiilatives  (d  for.-ign  lirms.  due 
lo  ih.  lad  ihat  the  li.c.d  ch.imhers  declined  lo  support  their 
|-i  till.  sis.  I  .1111  now  in  .1  [losiii.in  to  ad\'ise  that  this  disabilily 
h.is  hii  n  r.  ino\.d,  .ind  tin-  kiloiiietn-  hooks  can  henceforth 
h.-  issu.-d  to  an\-  idi-niilii-d  commercial  lra\-.-ll.-r.  .Xpplic.'ilions 
should  111  .iddr.  ss.-d  lo  nn-  and  li.-ar  lie-  signature  of  ihe  secre- 
tary or  oih.  i-  aulh.irisid  ol'ric-i;d  ol  .inv  (.'h;imbi-r  of  Comnierce 
III  wl:ii-li  the  rirm  m.-i\-  h.-  :i  m.-mh.-r.  Manufacturers  will 
I'Cognis-  ill.  :id\-aniag.  ot  l.iiiig  .ihle  to  secure  these  hooks,  as, 
.-ip.irl  Irom  s.un,-  s.iving  in  c.isi  o\ir  th.-  .irdin.-n'\-  f.-iri-s,  and 
|.ii\  i|.  g.-s  ,is  iegards  con\-.-\.inc.-  .>1  s;im|ili-s,  a  considerable 
aniounl  of  inconv.-nienct-  ,-iik1  dela\  is  avoided, 
^'ours  f.utlifulh  , 

I'.j.     BUAV, 

<  i<  n.  ral    Eiii-op<-,in    .\genl, 
N.iiioihd   R.iilw;ns  of   .Mexico. 

I).lsliw....d     House, 

o,    \.  w    i;ro.id    Sir..  I,    E.C. 
.\ug.    JJ.     I'M  1. 


HOME  RAILWAY  DIVIDENDS. 


P.iymcnts     of    home   r.-iilw.iy     dividends    will     be    made    as 
follows : — 


K.ate  per 
cent  p. a. 


I-*er■le3^     , .         . .         . .         . ,         . .         , ,         . , 

Gr.-.u  X.:.rtheni  (Iri--Iaiifi)  

.Mlill.ind  Gk-.U  Western  of  Irclaiid 

Belf.ibt  an.J  County  Down       . .  . .  . .  . , 

Cork  and  .M.icrooni 

Cork,  Bandon  and  South  Coast         

Great  Soulbcni  an.l  Western   (IreLin.i)         ..  .. 

Gre.u  Central  and  North  Western  Jeirit  Ceiiimittce  ! 

Sh.--*eld  District  [ 

DuDlin  and  South  Eastern 


i 

5l 
3. 
0 
4 

3l 
4i 
4i 


Date 
payable 

August      31 
September  i 

„ 

n 

II 

I.,  and  .N.W.  Railnay  Clerks'  Salaries, — Tlic  general  manager 
has  inlorni.  d  ih.  ck  iks  of  thi-  London  and  Xorlh  Western 
R,ulw;iy  thai  hefor.  ihi-  end  of  the  \e.ir  thi-\  will  receive  an 
.i.K  111:  (-  on  lie-  pii-si-lli  sc.de  of  p  i\-. 
•  .\ii  ImpioveJ  Pocket  rime- Table.  Passengers  on  lh<-  l'"urness 
R.-iilw.i\  .-11, Illy  ;ippre<-i.iii-  ihe  now  forn  of  time-l.ible  which 
h.is  hi  en  issue. 1  \,\  Mr.  .\.  .\sleii,  the  secr<-larv  an<l  general 
iiiaiifigi  r.  It  is  eiicl.ised  in  slnng  canl  covers  which  when 
opened  dis<-'ose  the  contents  in  the  form  of  .-i  folik-d  oyrarilid, 
the  live  ledges  on  <-.ich  side  hearing  .i  heading  in  bokl  type,  of 
the'  lines  and  ste.uni-fs  de;dl  with,  liicludini;  connection.s  to 
.rther  conip.'inies"  lines.  A  map  of  the  r.iilwax  and  connections 
is  also  provided. 


August  26,  191 1.] 
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MEETINGS  AND   REPORTS. 

FORTHCOMING    MEETINGS. 

Aug.  31   (Thurs.).-' Co\ne     Valley     and     Halstead      Railway     (llall- 

\rall\|,        I  J  ),        r.lliurl^lou         lli>USi-,       'li. 

Bishops^atr  Stnrt.  IC.C,  at   i. 
Aug.  31   {Thurs.). — Midland    and  South   Western   Junction    Railway 

(HaU-vuaily),      Suiiiddii       Tnwii      SlatKm, 

Swindon,  al  j. 
Sept.    6       (Ifn/.).— Buffalo  and  Lake  Huron  Railway  (UaH-ycarly), 

I^,  C.iiik  Strt-rt,  l.uirpiidl,  at  IZ. 
Sept.    U)    (Tties.). — Caledonian     Railway    (Halt-yearly),     30,   George 

S.iii.iri-,  C'rlas^ow,  at  1. 30. 
Oct.    4      (UVi/.).— Canadian  Pacific  Railway  (Annual),  Montreal. 


(Reports,  Traffic  Returns,  rrospeciuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Kailway  Times,  12,  Norfolk  Street,  London,  W.C.  {Tele- 
phone, 294S  Gerrafd.     Telegraphic  address,   Altimctry,  London.) 

FORNESS  RAILWAY. 

The  li;ilf-yearly  nieeUiii;  \\,i>  luKI  al  H.irrnw -in-l'"unu-ss  on 
Wednesday,  Lord  Munwister,  in  the  unavnidahlc  absenee  of 
the  Duke  of  Devonshire,  in  the  chair. 

The  .Si-UKKTAKY  (Mr.  Alfred  .\~lettj  havinsj;  read  tile  noliee 
conveniiif^  the  meetinij, 

The  CiiAiKMAN  moved  ihe  .adoption  of  tlic  report  ;nid  aLXounls, 
an  abstract  of  which  appeared  in  last  Saturday's  Raii.\\\v 
Times.  In  doin.tj  .so,  he  first  referred  to  the  appoinlnu'nt  of 
.Sir  John  -S.  Randies,  of  Bristowe  Hill,  Keswick,  cli.airm.in  of 
the  W'orkini^fton  Iron  and  .Steel  Company,  .as  a  director  of  tliis' 
conipanv  in  place  of  Mr.  Edward  W'adh.am,  whose  resignation 
wa.s  mentioned  at  last  half-yearly  meeting.  .Sir  Jchn  w.as 
intimately  connected  with  the  iron  and  steel  industries  of  the 
West  Cumberland  district,  and  he  would  be  a  very  useful 
member  of  the  board.  The  divideiid  proposed  woultl  be  a  dis- 
itl)pointnK'nt  to  the  >h,areholders,  and  the  directors  greatly 
regretted  that,  in  consequence  of  the  serious  loss  of  traffic  caused 
bv  the  depression  in  the  iron  and  steel , industries  of  the  Furness 
and  West  Cumberland  districts,  m  conjunction  with  the  in- 
creased expenditure  in  the  maintenance  of  way,  works,  <'te  , 
the  dividend  on  the  ordinary  stock  should  unfortunately  he 
levelled  down  to  J  per  cent,  per  annum.  The  passenger  triiflk 
was  again  progressive,  showing  an  increase  of  29,751  p;issen- 
gers  and  ;£."2,i65  in  the  receipts.  The  directors  were  alw.iys 
on  the  lookout  for  new  industries  for  the  company's  undeveloped 
property  on  the  docks.  Messrs.  Burt,  Boulton  and  Haywood, 
Limited,  of  London,  Newport  (Mon.),  Southampton  and  other 
ports,  h.ad  arranged  to  lease  eight  acres  of  land  from  the 
company  on  the  Devonshire  Dock  for  ,-m  im|)ort;int  creosote 
works  and  timber  business,  which  woidd  no  doubt  largely 
increase  the  company's  timber  traffic. 

The  working  expenses  showed  an  increase  of  ;£..", 843,  of 
which  the  rencw.als  of  the  permanent  way  and  .^he  Eskineals 
Viaduct  and  other  expenditure  were  responsible  for  ;£^6,536. 
This  followed  on  ;in  .additional  expenditure  of  ;£.'7,270  in  the 
corresponding  half-ye.ar  of  igio  compared  witli  igog  in  the 
engineer's  department.  The  directors  were  fully  alive  to  the 
necessity  of  economv.  [n  locomotive  power  there  was  a  small 
decrease  in  expenditure.  In  carriage  and  wagons  there  was 
an  increa.se  of  £\fi^^-  This  had  nearly  all  ^arisen  in  the  extra 
expenditure  on  wagons,  which  work  during  the  period  the  men 
in  the  workshops  were  on  short  time  was  somewh.at  in  arrear. 
.About  j£j'2,ooo  of  the  additional  expenditure  during  the  'June, 
iQii,  half  year  had  arisen  in  consequence  of  all  their  men  in 
the  shops  working  full  time  as  compared  with  short  time  for 
the  first  five  months  in  the  June,  igio,  h;ilf-ye;ir.  In  tr.-iffic 
expenses  they  ,had  an  increase  of  £:^jf',  nearly  one  half  of 
which  was  due  to  an  increase  in  wages.  The  directors  recently 
consideretl  it  desir.able  to  pay  the  clerical  staff  at  the  stations 
for  Sunday  duty,  and  the  re-classification  of  some  of  the  sign.al 
boxes  had  also  .added  to  this  e.\penditure.  In  the  harbour 
department  the  expenses  shotted  a  substantial  decrease  of 
iCi,C)oy.  They  had  again  transferred  a  sum  of  ;£r2,ooo  to  the 
credit  of  the  steamers'  depreciation  fund.* 

In  the  December,  loii,  half-year  they  were  providing  for  ;i 
somewhat  large  amount  on  capital  account,  which  was  estimated 
at  ;^45i73Q.  Of  this  sum  about  ;£r33,ooo  would  be  expended 
in  widening  and  improving  the  fairway  of  Walney  Channel  and 
Piel  Bar,  ,and  in  providing  a  new  deep-water  berth  in  Walney 
Channel  near  the  entrance  to  the  Ramsden  Dock.  Messrs. 
Vickers,  Limited,  were  dividing  the  cost  with  the  company  In 
fact,  that  firm  were  taking  all  responsibility  in  the  event  of  this 


expenditure  coming  out  beyotid  the  engineers'  estimates.  It 
was  not  only  .Messrs.  N'ickers'  extensive  shipbuilding  business 
which  they  li.id  liad  to  consider,  for  only  last  month  they  had. two 
Jajianese  battleships  visiting  B.arrc.w,  oiut  of  which  was  un.able 
to  obtain  .iccess  to  the  d>Rks,  .and  had  to  rem.ain  in  the  Lune 
Deeps  of  .Morecambe  Bay.  If  the  dee|)-w.iter  berth  h.i<l  been 
constructed  this  b.iltleship  cotdd  hive  .inchon-d  oul-idc  the 
company's  docks  in  Walney  Ch.anr.el. 

The  National  Insurance  Hill  would  nict-ssarilv  seriouslv 
ari<,'Ct  all  railw.iy  comp;mii-s,  should  it  recei\e  ihe  Roy.al  .\ssent. 
The  total  cost  to  the  oeviral  railways  in  this  country  w;is 
estimated  at  from  ;^r4ix),ouo  to  ^,'5(_x),ooo  per  annum.  The 
Furness  R;iilwa\  would  .approxim.ately  be  affected  to  the  extent 
of  ;£r2,ooo  per  annum.  The  <lt;tails  of  the  Bill  W'ere  being 
cjosely  watched  by  the  committee  of  the  Railway  Conip.uiies' 
.\ssociation,  of  which  tliis  company  was  a  member,  and  im- 
])ort;int  Jiegotiations  wen^  now  pending  with  the  Chancellor  of 
the  li.xchequer  on   beh.alf  of  the  rriilways. 

There  was  one  other  nralter  which  was  no  doubt  uppermost 
in  shareholders'  mintls.  'l"he  railway  situation  during  the  last 
few  weeks  h.ad  probably  been  the  most  trying  and  anxious 
period  wliich  the  railway  companies  gen<'rally  in  this  country 
liad  ever  had  to  deal  with.  The  general  ni.mager,  with  the 
.approval  of  the  board,  issued  an  im|)ortant  .innouncernent  to 
all  those  concerned  in  Uio  working  of  the  traffic  of  the  l-'urness 
Railway,  which  conveyed  to  the  staff  that  every  man  who  was 
interested  in  the  four  sectional  bo.arils  and  rem.ained  loy.al  to  the 
company  would  ri>ceive  a  bonus  of  30  prr  ei'nt.  on  his  waj^es 
during  the  continuance  of  the  strike,  lie  wa-.  gUad  to  s.'iy  th.al 
•  ibout  two-thirds  of  their  men  rem.ained  loy.al  to  the  companx'. 
The  board  heartily  th.-inked  thcwe  men  who  h.ad  so  loyally  stuck 
to  their  work,  (f.oud  appl.ause.j  It  would,  no  doubt,  be  a 
profound  relief  to  the  public  mind  generally,  ;ind  p.articid.irly 
to  .all  connected  with  the  r.ailw.ays,  to  know  th.at  the  railw.ay 
strike  throughout  the  country  was  brought  to  a  close  late  on 
.Saturtiav  last.  ■  The  Covernment  h.ad  .appointed  <a  Special  Cotu- 
mission  to  investigate  the  Railw.ay  Conciliation  and  .Xrbitration 
.Scheme  of  1Q07,  and  it  would  report  what  ch.anges,  if  .any, 
were  desirable  with  ;i  view  to  the  jirompl  and  satisf.actory 
settlement  of  ,all  outstanding  differences  between  the  comp.anies 
.and  their  employees.  The  (iovernment  had*  also  given 
.assurances  to  the  railway  comijanies  that  they  would  propose 
lo  Parliament  in  the  next  .Session  legisl.ation  providing  that  thi' 
increase  in  the  cost  of  labour,  due  to  the  improveuK'nt  of 
conditions  for  the  st.alT,  should  be  a  valid  justification  for  a 
reasonable  general  incrca.se  of  charges  within  the  legal  maxima, 
if  challenged  under  the  .\ct  of  1X94.  i.Vppl.ause.l  He  felt 
sure  the  shareholders  would  join  in  expressing  a  fervent  hope 
that  the  outcome  of  this  inquiry  by  the  Special  Commission 
would  be  to  prevent,  if  possifile,  another  national  railw.ay 
strike.  During  this  very  trying  period  ihey  should  acknowledge 
the  services  of  all  the  officers  and  staff  of  the  conip.anv  who 
were  responsible  for  the  workin.g  of  the  line  and  wllo  Ihe 
directors  were  s.atisfied  had,  in  their  loyal  and  cordial  working 
with  the  general  mana.ger,  done  everything  in  their  power  to 
minimise  the  trouble,  dekiy,  inconvenience  and  loss  which  the 
traders  and  the  public  ai'id  also  the  railways  had  su.staine<I 
since  the  national  strike  was  proclaimed.  He  wished  to 
emphasise  and  acknowledge  the  very  loyal  and  true  service 
which  the  Furness  Railw.ay  officials,  from  the  highe-t  <lown  to 
the  lowest,  had  shown  towards  the  comp.any.  The  percentage 
of  workers  who  were  otit  w.as  3S.  The  remaining  O2  per  cent, 
behaved  admirably,  and  did  all  in  their  jiowcr  to  minimise  ;is 
much  as  possible  the  inconvenience  which  very  in.any  passengers 
suffered. 

Mr.  W.  B.  TfRNicK  seconded  the  motion,  .and  it  was  adopted. 

The  Chairman,  in  replving  to  a  vote  of  thanks  to  the  chair- 
man, directors,  officers  .a'nd'  st.aff  of  the  company,  said  it  h.ad 
takei'i  a  great  deal  of  trouble  and  thought  on  the  part  of  then- 
able  staff  and  general  man.ager  .and  accountant  to  get  this 
■■'  per  cent  dividend,  and  he  coukl  only  say  on  behalf  of  his 
collea-ues  on  the  board  that  thev  h.ad  to  thank  the  shar<-holders 
verv  much  for  the  kin<l  way  in  which  thev  had  propo.sed  and 
received  this  resolution. 


ROSS  AND  MONMOUTH  RAILWAY. 

The  Hon.  Robert  H.  \:<Un  p.e>id.d  at  llu-  half-yearly  general 
meeting-  of  the  Ross  and  Monmouth  Railway  Company,  held 
on  Thursdav,  at  the  ofiices,  St.  Mary  Street,  Ross.  Ihe 
directors'  report  was  adopted,  the  chairman  referring  to  it  as 
verv  satisfactory,  and  the  following  dividends  were  declared  :— 
i-.s'  per  share  on  4,000  ;^2o  pref<"rence  shares,  less  income-tax, 
absorbin<r  ;^2,26o,  and  a  dividend  of  3s.  gd.  per  share  on  4,000 
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;/r2o  ordinary  shares,  less  income-tax,  absorbing  £70(1  5s. 
Mr.  J.  G.  Gordon,  Queen  Anne's  Mansions,  London,  was 
elected  a  director  to  fill  the  vacancv  caused  bv  the  death  of 
Mr.    C.    L.    Liddell. 


QUEBEC  CENTRAL  RAILWAY  TO  BE  LEASED. 

The  directors  of  the  Quebec  Central  Railway  Conipaiiv 
announce  that  they  have  entered  into  a  provisional  aii^reement 
with  the  directors  of  the  Canadian  Pacific  Railway  Company 
to  lease  their  undertaking  for  a  term  of  qgo  years  for  a  rental 
sufficient  to  provide  for  interest  and  dividends  as  follows:  — 
Interest  on  the  4  per  cent,  debenture  stock,  preserving  all 
existing  rights  ;  35  per  cent,  per  annum  on  the  3  per  cent, 
debenture  stock,  which  is  to  be  converted  into  a  fiftv-vear 
debenture  stock  at  the  new  interest  rate,  and  pavment  of 
principal  guaranteed  by  lessee  ;  5  per  cent,  per  annum  (half- 
yearly)  on  the  7  per  cent,  income  bonds,  these  bonds  being 
converted  into  new  fifty-year  bonds  at  the  new  rate  of  interest, 
and  a  10  per  cent,  cash  bonus  to  be  triven  as  compensation  to 
the  converting  bondholders  for  reduction  of  interest,  and  also 
payment  of  principal  guaranteed  by  lessee  ;  and  a  dividend  of 
4  per  cent,  per  annum  (payable  half-y-early)  on  the  shares  for 
the  first  four  years  and  c;  per  cent,  per  annum  afterwarSs.  The 
lease  will  commence  from  January  i  or  Julv  r,  as  the  case  mav 
be,  next  after  the  date  when  the  agreement  becomes  effective. 


Cockermoulli,    Keswick    and    Penrith    Railway The   half-yearl) 

report  states  lliat  the  receipts  have  been  ^^9,236,  a  decrease 
of  jQi't'jo'A.  The  working  expenses  hav'e  been  ;^"i3,674,  a 
decrease  of  ;£,854.  The  revenue  balance,  after  provision  for 
dividend  on  the  preference  stock,  is  ;£j'2,g82,  which  permits  of 
a  dividend  of  ih  per  cent,  on  the  ordinary  stock,  leaving  ^b^b. 
Bantry  Extension  Railway — At  the  half-yearly  meeting  held 
in  Cork,  on  August  9,  and  presided  over  by  Mr.  J.  Pike,  it  was 
reported  that  the  gross  receipts  amounted  to  ;£,'i,488,  as  co'm- 
parecl  with  £iA2,S  i"  '^e  corresponding  period  of  last  year. 
The  report  was  adopted,  and  a  dividend  of  5  per  cent,  per 
annum  on  the  baronial  guaranteed  shares  of  the  company 
passed. 

Colne  Vallet  and  Halstead  Railway.^The  report  for  the  half- 
year  ended  June  30  last  states  that  the  receipts  were  ,£,"8,662 
(against  ;£^8,yo9),  while  the  working  expenses  amounted  to 
,£"6,710  (against  £^7,517).  The  revenue  balance  was  £.^1,952 
(against  £_'i,392).  Alter  making  piovision  for  rent  charges 
and  interest,  £,"400  has  been  placed  in  reserve  and  ,£.279  carried 
forward. 

Didcot,  Newbury  and  Southampton  Railway At  the  half-vearlv 

meeting,  held  in  W'est.ninster  Palace  Hotel,  London,  on 
.\ugust  II,  Mr,  F.  B.  Turner,  who  presided,  said  there  had  been 
a  decrease  of  ,^231  in  the  receipts  during  the  half-year  as  com- 
pared .with  the  six  months  ended  June,  igio.  Shareholders 
must  remember,  however,  that  they  were  comparing  this  half- 
year  with  an  exceptionally  good  half-year,  when  the  receipts 
were  ;^i,896  higher  than  in  the  corresponding  half-year  in 
1909. 

Cleator  and  Workington   Junction   Railway At   the  half-yearly 

meeting,  on  .\ugust  i.Sth,  Mr.  J.  .S.  Ainsworth,  ^LP.,  who 
presided,  said  that  the  iron  trade  during  the  last  six  months 
had  been  duller  in  West  Cumberland  than  in  anv  part  of  the 
kingdom.  It  took  some  time  for  amalgamations  such  as  they 
had  seen  in  the  iron  and  steel  trade  to  settle  down,  but  new 
developments  were  going  on — new  furnaces  and  new  coke  ovens, 
— and  he  looked  forward  to  their  doing  as  well  in  future  as 
they  had  done  in  the  past. 

Sheffield  District  Railway — Sir  R.  .V.  Hadfield  (chairman),  pre- 
sidia.g  at  the  half-yearly  general  meeting  of  the  Shefheld 
District  Railway  Company,  held  at  71,  Finsbury  Pavement, 
London,  on  .\ugust  10,  said  that  the  figures  in  the  revenue 
accounts  showed  an  improvement  ujxm  those  of  the  correspond- 
ing period  of  1910,  and  they  were  glad,  therefore,  to  recom- 
mend a  dividend  on  the  ordinary  shares  at  the  rate  of  ij  per 
cent,  per  annum,  as  against  i  per  cent,  per  annum  in  1910,  as 
well  as  the  full  dividend  of  5  per  cent,  per  annum  on  the  pre- 
ference  shares. 

Londonderry  and  Lough  Swilly  Railway. — ^The  report  states  that 
for  the  half-year  ended  June  30th  the  aggregate  receipts  show 
an  increase  of  £^390  when  compared  with  the  corresponding 
period  of  1910.  After  paying  working  expenses,  interest  on 
mortgages  and  debenture  .stock,  and  otlier  charges,  and  placing 
p£^3,ooo  to  general  renewal  fund,  there  remains  a  balance  of 
;6  131215  <i'^"'>'al'le  for  dividends.  The  dividend  on  the  five  per 
cent,  preference  stock  absorbs  £^1,240,  leaving  £ji  1,974,  o"t 
of  which  the  directors  recommend  a  dividend  at  the  rate  of  7 


per  cent,  per  annum  upon  the  ordinarv  shares,  carrving  forward 
£.710,213  to  next  h;df-vear. 

Tralee  and  Fenit  Railw-ay — The  half-yearly  report  states  that 
the  iratTic  receipts  show  an  increase  of  £^430.  The  gross  re- 
ceipts amount  to  £^^2,267,  and  the  net  receipts,  after  deducting 
\\orkin,g  expen.ses,  to  £."907,  as  against  £^^1,836  and  £.734 
res])ectively  for  the  corresponding  half  of  last  year.  The  num- 
ber of  passengers  carried  was  16,451,  representing  £.^337,  as 
against  12,653,  representing  £,^275,  an  increase  in  number  of 
3,798,  and  in  amount  of  £."62.  Goods  .show  an  increase  nf  3,543 
tons,  and  in  receipts  of  ;£,i92.  Minerals  have  increased  by  4,191 
tons,  and  by  ,£"158  in  receipts.  Parcels  and  miscellaneous,  etc., 
tr.iffic  has  incre.'ised   by   ;£ii). 

Midland  and  South  Western  Junction  Railway. — The  report  of 
the  directors  shows  that  the  receipts  for  the  half-year  amounted 
to  £746,480,  a  decrease  of  £.^936  as  compared  with  the  receipts 
for  the  corresponding  half-year.  The  latter  included  £j2,4oo 
receipts  from  the  Whitsuntide  manoeuvres,  which  were  not  this 
year  held  on  Salisbury  Plain.  The  general  traffic,  however, 
has  shown  a  satisfactory  increase.  The  expenditure  amounted 
to  ,£^34,350,  a  decrease  of  £.71,047  as  compared  with  the  expendi- 
ture of  the  corresponding  half-year,  .\fter  making  provision 
for  rents,  dividend  on  rent-charge  stock,  and  interest  on  "A" 
debenture  stock,  there  remains  a  b.llance  of  £71,670  to  be  cjirried 
forward  to  the  current  half-year.  Regarding  the  agreements 
between  this  company  and  the  Midland  Railwav  Company, 
negotiations  have  been  entered  upon  which  may  result  in  a 
settlement  of  the  outstandin,g  matters  in  dispute  under  thcFe 
a.greements.  In  view  of  these  -negotiations  the  directors  have 
temporarilv  suspended  the  arbitration  proceedings. 

Manchester     Ship     Canal The    company     report     that     the 

expenditure  out  of  capital  was  £718,599,  but  as  the  proceeds 
of  sales  of  land  and  plant  amounted  to  £78,795,  the  net  outlay 
was  ,£,9,804.  The  total  expenditure  on  capital  account 
amounted  to  /7i6,8o8,33o,  leaving  a  balance  to  credit  of 
^.257,308.  The  .Ship  ("aaal  revenue  receipts  amounted  to 
£,274,419,  and  the  expenditure  to  ,;^I43,936,  leaving  a  credit 
balance  of  £7130,483.  The  profit  of  the  Bridgewater  depart- 
ment was  £710,794.  The  balance  carried  to  net  revenue 
account  was.  therefore,  ;^i4i,277,  to  which  was  added  £72,107 
bankers'  and  general  irtterest,  making  an  available  balance 
of  £7143,384,  which  was  distributed  .as  follows; — Interest  on 
the  first  and  second  mortgage  debentures,  £744-743  I  interest 
on  the  three  and  a-half  and  four  per  cent,  debenture  stocks, 
£7io.30O ;  interest  on  the  mortgage  of  surplus  lands,  £7i,ooo; 
rent  of  transit  shed,  dock  No.  8,  ,£73,130;  rent  of  dock  No.  9  and 
tianslt  sheds, £^^!2,, 500 ;  and  the  remainder,  ;£.77i,Sii,  to  the 
Corporation  of  Manchester  on  account  of  interest  on  the 
debentures  thev  hold.  The  weight  of  toll-paying  merchandise 
which  passed  over  the  .Ship' Canal  during  the  two  half-yearly 
pf;riods   under  comparison  was  : — 

Six  months  ended     Six  months  ended 

June    30,    191 1.  June  30.    1910. 

Tons.  Tons. 

Sea-borne  trafiic    2,410,063     2,232,499 

Barge    traffic        "       165.^73     153.620 


2,575,736  2,386,119 

The  financial  result  of  the  half-year  in  the  Ship  Canal  depart- 
ment w-as  an  increase  of  ^20,916  in  the  receipts,  of  £77,889  in 
the  expenditure,  and  of  £713,027  in  the  working  profit,  as  coni- 
p.'ired  with  the  corresponding  period  of  the  previous  year.  The 
weight  of  merchandise  traffic  imported  and  exported  which 
paid  toll  for  passing  over  the  Ship  Canal  was  177,564  tons 
greater  than  during  the  first  half  of  the  previous  year,  1910. 
.As  the  strike  at  the  Manchester  docks  did  not  be,gin  until 
June  28  it  had  but  little  effect  on  the  financial  result  of  the 
half-year's  working  of  the  .Ship  Canal  department.  The  net 
result  of  the  half-year  in  the  Bridgewater  department  was  an 
increase  of  £.7527  in  the  working  profit.  If  the  Brid,gewater 
traftlc  had  not  been  seriouslv  curtailed  bv  the  labour  troubles  at 
Liverpool  during  the  latter  half  of  the  month  of  June  there 
would  have  been  a  larger  profit.  'ITie  company's  Bill  in 
this  Session  of  Parliament,  the  main  provision  of  which  is  to 
authorise  the  construction  of  a  solid  jetty  outside  Eastharn 
Locks  to  facilitate  the  navigation  of  vessels  entering  and 
leaving  the  Ship  Canal,  has  been  passed  by  both  Houses  of 
Parliament,  and  now  awaits   the   Royal  Assent. 


Station  Pcrters  and  the  Luggage  in  Advance  System.— It  is  stated 
m  som."  quarters  that  the  loss  of  tips  suffered  bv  station  porters, 
conseipient  upon  the  widespread  adoption  bv  passengers  of  the  ■ 
iLiggage  in  advance  system,  was  in  a  large  measure  responsible     , 
for  porters  joining  in  the  strike. 
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GENERAL  NEWS. 

L.  AND  N.  W.  OBSERVATIGN  CARS. 


ObseTvation  rare  are  run  on  many  foreign  railways  every  day, 
and  there  are  few'  things  that  add  more  to  the  chami  of  a 
journey  through  beautiful  country  than  to  sit  at  one's  e;iM,' 
in  the'  luxurious  vehicles  providicd  and  \v;itch  the  KumDundint,'' 
countr)'  unfold  itself  as  the  train  joumeys  along.  Large  plate- 
glass  ^vindo\vs  at  the  sides  and  ends  of  the  carriage  enabU- 
passengers  to  view  the  passing  scenery  without  thai  vexations 
neck-craning  which  is  entailed  in  an  ordinary  compartment  ; 
and  it  is  gratifying  to  learn  that  the  L.  and  X.W'.R.  is  about 
to  introduce  them.  Arrangennents  are  being  made  for  a  vehicle 
of  this  des<-ription  to  run  bet\ve*ii  Llandudno  and  Bettws-y- 
Coed,  iind  for  a  small  extra  charge  the  magnificent  scejier\-  of 
the  Conway  Valley  w  ill  be  shown  to  the  passenger  from  m.my 
different  a(>pe'ts. 

MANCHIRIAN  LOCOMOTIVE  CONTRACTS. 


A  contract,  tenders  for  whicli  were  submittetl  by  .-dl  the 
leiiding  locomotive  builders  in  Great  Britain,  the  L'nited  States, 
and  Continental  Europe,  for  ten  powerful  pasr^enger  k)comotiv<'s 
of  the  ten-wheeletl  type,  required  for  the  South  Manchuri.i 
Railwav,  has  been  divided  between  Messrs.  Beyer,  Peacock  and 
Co.,  Limited,  of  Gorton,  Manchester,  and  the  American  Loco- 
motive Companv,  of  Schenect.tdy.  The  last-mentioned  firm 
has  just  delivered  30  locomotivi'S  of  the  Callet  and  Pacific  type 
for  main  line  service  on  the  Lnperial  Japanese  Railways. 


C.  C.  V.  A.  C.  RAILWAY  WORKING. 

According  to  the  Eleclric  Roi/xeny  Journal,  New  York,  great 
savings  have  been  effected  on  the  Washington,  Baltimore  and 
Annapolis  Electric  Railway  by  the  substitution  of  high-tension 
continuous  current  working  for  the  single-phase  alternating 
current  sysl<-m.  The  volla.^e  used  for  the  continuous  current 
is  1,200.  The  maintenance  of  the  sini;le-phase  cars  cost  o.42d. 
[XT  car-mile,  but  the  new  system  only  costs  o.ogd.,  whilst  the 
maintenance  of  the  electrical  equipment  on  the  cars  h.is  fallen 
'*>■  33  pc  cent.  The  total  operating  expenses  for  single-phase 
current  were  11. qd.  per  car  mile,  aiid  have  been  reduced  by  the 
new  system  to  q.~,<\.  Electrical  delays  have  b<-en  reduced  from 
;,3  P'T  ct-nt.  of  tl\e  total  to  ly  per  cent.,  although  the  total 
delays,  including  "  |)ower  off,"  have  been  much  reifuecd. 


INDIAN  RAILWAY  CONFERENCE  ASSOCIATION. 


.\t  the  annual  meeting  at  .Simla  on  September  iS  and  sulj- 
sequent  days,  the  following  will  be  amongst  the  subjects  for 
du^cussion  : — 

.\  further  discussion  of  the  proposal  for  the  establishment 
of  a  cle.'U'ing   house  at   .Agra. 

The  responsibility  of  railw.-iys  for  warehousing  gtxxls  under 
section  72  of  the  Railways  Act. 

.Measures  relating  to  the  safety  of  passengers  in  railway 
trains,  particularly  relating  to  the  question  of  iiiMtk;  bolts  for 
carriage  doors 

The   responsibililv   of    r'iilua\s    luider  "risk    note''   forms   B. 

.nui  n. 


L.  &   N,  W.  Observation  Car. 


CANADIAN  RAILWAY  CONSTRUCTION. 


Concerning  the  completion  of  the  Grand  Trunk  Pacific  and 
the  Grand  Trunk  from  ocean  to  ocean,  Mr.  Hays,  President 
of  the  Company,  who  recently  completed  a  six  weeks'  tour 
of  inspection  of  the  greater  part  of  the  system,  says  the  line 
will  be  completed  in  1914.  This  is  a  year  later  tTian  the  estimate 
made  earlv  in  1910,  the  delay  being  due  to  the  difficulties 
presented  bv  the  rough  country'and  also  by  a  .scarcity  of  labour. 

An  active  railway  construction  programme  is  projected  for 
the  Dominion  generally  and  for  Saskatchewan  particularly, 
in  the  present  fiscal  vear.  In  Saskatchewan  over  1,000  miles  of 
new  line  will  be  laid.  Last  year  this  province  led  the  others 
with  total  new  track 'amounting  to  476  miles.  According  to 
the  plans  so  far  announced  by  the  three  principal  railroads  of 
Canada,  Canadian  North(?rn  '  will  .construct  330  miles  in  the 
Province,  Grand  Trunk  Pacific  342  miles,  and  Canadian  Pacific 
about  350  miles,  making  a  total  of  about  1,020  miles.  In 
addition  to  this  new  construction  work,  about  1,350  miles  of 
new  grading  will  be  done. 


Light    Railway   Order The  Board  of  Trade  have  confirmed 

I  the   Morley  Corporation  Light  Railways  Order,    1911,   author- 
ising  the  construction   of  light   railways   in   the  borough    and 
'.  parish  of  Morley,  and  amending  the  Morley  and  District  Light 
i  Railways  Order,  1901. 


Projxised  modificationg  of  the  Railway  Act  to  meet  the  case 
of  indigent  persons  travelling  in  railways  without  ticketis. 

The  electrical    lighting   of  trains. 

The  discussion  on  the  existing  regulations  for  interchange 
of  rolling-stock,  and  associate  membership  of  the  Association, 
.ipplicaiions  for  which  have  been  received  from  steamer  com- 
panies. 

Increased  rates  for  haulage  of  postal  vans. 

Rules   for  explosives  and  other  dangerous  goods. 

Uniform  discharge  certificates  for  railway  employees. 

ProjMisiil  of  unifcrrm  rates  for  fodder. 

Revised  rules  for  the  prize  essay  competition. 

To  confirm  the  proceedings  of  the  goods  clas.sification  com- 
mittee. .  <■     t  •    1     1 

A  proposal  far  the  provision  of  a  special  type  of  third   class 

bogie  carriage  for  British  troops. 

An  Oil-Propelled^argo  Boat  Tor  Canada — .\  vessel  equipped 
with  a  Diesel  oil  ent;inc  has  been  despatched  from  an  Ei.ghsh 
vard  across  the  Atlantic  to  the  Canadian  Great  Lakes.  The 
ship  measures  241ft.,  has  421ft.  beam,  a  draught  of  14ft.,  ami 
burns  or  explodes  about  ij  tons  of  crude  oil  a  day.  Crude  oil 
in  Canada  costs  lid.  a  gallon,  whereas  gasoline  is  worth  lod. 
Her  fuel  oil  is  carried  like  ballast,  as  water  is  carried  in  other 
o-reat  freight  boats.  The  advantages  of  this  new  type  _  of 
carrier  are  extra  hold  space,  extra  deadweight  carrj-ing  capacity, 
extra  economy  of  fuel  and  labour,  and  no  •stokers  are  necessary. 
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THE  SIMMER  HOLIDAY  SERVICES. 


Not  less  remarkable  than  the  strike  of  last  Friday  and  Satur- 
day is  the  manner  in  which  the  railway  companies  have  this 
^veek  restored  the  busy  holiday  services  in  ever>-  detail.  Onie 
result  of  the  restoration  is  that  the  suspended  traffic— tourist 
as  well  as  ordinarv  passenger — has  burst  upon  the  systems  with 
a  rush  equal  to  Bank  HoHday  pressure.  This  in  itself  is  valu- 
able testimony  to  the  confidence  of  the  public  in  ^  British 
railway  management  and  running.  The  smooth  working  has 
only  been  accomplished  at  the  expense  of  almost  superhuman 
efforts  on  the  part  of  the  officials  and  their  staffs,  fatigued  as 
they  were  by  the  continuous  day  and  night  duty  during  the 
strike.  The  publicity  departments  of  the  various  companies 
have  been  alert  this  week  to  maintain  the  stream  of  traffic  as 
soon  as  the  arrears  have  been  disposed  of. 

The  displayed  advertisements  of  the  Great  Eastern  line's 
seaside  resort's  were  continued  during  the  two  days  of  the  strike, 
and  doubtless  served  to  attract  holiday  traffic  on  the  restoration 
of  the  services.  This  company's  announcements  have  been 
a  model  of  appropriateness  during  the  hot  summer,  their  most 
prominent  note  being,  "  Where  to  go  for  cool  breezes  and 
bracing  air,"  heading  a  list  of  the  nineteen  coast  towns  for 
which'the  Great  Eastern  cater.  To  the  majority  of  the  trains 
through  lavatory  carriages,  first  and  third  class,  are  attached, 
and  on  a  number  there  are  also  restaurant  cars.  Kon-stop 
trains  perform  the  long-distance  runs  to  Gt.  Yarmouth,  Gorles- 
ton,  and  Lowestoft  in  the  capital  time  of  2  hours  30  minutes 
and  2  hours  35  minutes  respectively,  and,  in  addition  to  the 
great  traffic  from  London,  the  fashionable  and  popular  resorts 
on  the  Norfolk  and  Suffolk  coasts  secure  many  visitors  by  the 
express  services  from  Liverpool,  Manchester,  Sheffield,  etc. 
When  it  has  attracted  its  patrons  to  the  seaside  the  G.E.R., 
by  means  of  posters,  handbills  and  booklets,  induces  them  to 
visit  the  Broads  and  neighbouring  places. 

Apparently  the  Midland  Railway  leads  the  list  in  the  number 
of  illustrated  publications  which  it  is  obliged  to  issue  to  do 
justice  to  the  many  attractions  of  its  system.     A  parcel  of  these 


recently  received  contains  "  The  Emerald  Isle,"  a  well-written 
and  finely  illustrated  guide  to  Ireland;  "Oroitwitch,"  the 
most  accessible  of  British  Spas;  "  Holidays  on  the  Norfolk 
Coast,"  "  The  Peak  of  Derbyshire,"  "  How  the  Giant's  Cause- 
way was  Built,"  ."  The  Isle  of  Man,"  "  By  the  Midland  to 
Morecambe,"  "  Ilkley  and  the  Yorkshire  Moorlands,"  "  .An 
Ideal  Country  Holiday  in  the  Peak  of  Derbyshire,"  "  By  the 
Midland  to  Harrogate,"  "Buxton,  the  ]\Iountain  Spa  of 
Derbyshire,"  "  The  Midland  Route  to  and  from  Scotland  " 
fgiving  the  choice  of  three  routes),  and  "Country  and  Seaside 
Holidays."  Several  of  the  foregoing  are  folders,  and  all  have 
attractive  covers. 

The  system  least  affected  by  the  events  of  last  week  was 
the  London  and  South  Western  Railway,  whose  coast  and 
Continental  facilities  coped  with  ease  with  traffic  diverted  from 
other  systems.  In  addition,  this  line  brought  into  the  metro- 
polis during  Thursday  night  many  thousands  of  troops  from 
the  Aldershot  district  for  the  protection  of  the  railways  and  as 
a  measure  of  precaution  against  disorder.  In  order  to  transport 
the  military,  the  company  had  to  keep  a  number  of  trains  stand- 
ing in  sidings  with  steam  up,  ready  to  move  at  a  minute's 
notice,  while  for  a  week  the  troops  had  slept  without  undressing. 

E.xpert  aid  has  long  been  taken  advantage  of  by  the  Great 
Western  management  for  the  preparation  of  its  holiday  litera- 
ture. The  latest  folders  sent  out  are  headed,  "  Week-Ends 
in  the  West,"  "  Summer  in  Cornwall,"  "  jNIore  Fast  Trains," 
"  L'p-the-River, "  "  The  Annual  Dilemma  :  .Some  Solutions 
in  Brief,"  and  "  Holidays  in  Brittany."  The  latter  gives 
particulars  of  some  remarkably  cheap  circular  tours  in  England 
and  France.  Several  of  the  folders  contain  the  numbers  of 
"  The  Holiday  Line  Bulletin,"  which  form  an  attractive  adver- 
tisement in  daily  newspapers. 

Holiday  seekers  in  hundreds  were  inconvenienced  bv  the 
closing  down  of  the  services  of  the  Great  Central  Railway,  but 
with  the  prolongation  of  the  fine  weather  which  has  followed 
the  showers  of  the  early  part  of  this  week  the  tide  of  traflic 
should  flow  again  to  the  north-east  and  north-west  coast  towns 
and  to  Shakespeare's  country,  to  which  places  the  Great  Central 
offers  facilities. 


TRAFFIC     DECREASES    ON     PRINCIPAL     RAILWAYS. 


Our  usual  trafl&c  returns  are  given  in  this  issue,  as  well  as  the  summary,  but  the  following  table  is  interesting  as  showing 
at  a  glance  the  decrease  of  receipts  on  the  principal  railways  last  week  and  the  percentage  of  these  decreases  arising  from 
tli3  strike  which  has  now  coine  to  an  end. 


Passengers 

Goods 

Name    of    Company. 

Receipts 

Decrease. 

.  Decrease 

Decrease. 

Decrease. 

1 

£ 

/ 

per  cent. 

:    Barry 

9-977 

— 

— 

5,856 

36.98 

Caledonian  . . 

95,600 

100 

7,000 

7,100 

6.91 

I- Cambrian     .. 

7,517 

1,450 

535 

1,985 

20.89 

Central  London      . . 

3>592 

— 

— 

1,151 

24.26 

City  and  South  London  , .          .  .          . .          .  .       ... 

3,506: 

— 

■ — 

473 

15. 88 

Dublin  and  South,  Eastern 

(',431 

230 

Inc.       105 

125 

1.90 

■   Furness 

11,466 

Inc.  -258 

1,359 

1,101 

8.63 

Glasgow  and  South  Western 

42,800 

100 

700 

800 

1.83 

Great  Central       . .            

63,500 

8,600 

17,700 

26,300 

29.28 

Great  Eastern 

113,400 

5,700' 

1 1 ,200 

i6,goo 

12.97 

Great  Korthern 

112,060 

2,500 

14,000 

16,500 

12.84 

Great  Northern  (Ireland) 

23.799 

'346 

Inc.'       141 

205 

.85 

.  Great  North  of  Scotland             

11,800 

Inc.     50 

Inc.         50 

Inc.      100 

■ — 

Great  Southern  and  AVestern     .  . 

33,749 

1,037 

443 

1,480 

42.01 

Great  Western 

229,000 

47,000 

44,000 

91,000 

28.44 

Highland     . . 

15,665 

Inc.     182 

79 

Inc.      103 

— 

Hull  ■  and  Barnsley 

11,040 

• — • 

—    . 

3,784 

25-52 

Lancashire  and  Yorkshire 

91,359 

34.528 

15,605 

50,133 

35-36 

London,  Brighton  and  South  Coast     . . 

69,176 

6,260 

3.302 

9.562 

12.14 

London  Electric     .  . 

9,540 

■ — 

— 

-       730 

7.10 

London  and  North  Western 

240,000 

40,000 

61,000 

101,000 

29.61 

London  and  South  Western 

114,000 

4,700 

Inc.     1,500 

3,200 

2-73 

London,  Tilbury  and   Southend 

16,565 

1,415 

Inc.        265 

iii50 

6.49 

Metropolitan 

12,700 

2,728 

336 

3.064 

19-43 

Metropolitan  District 

8,723 

— 

— 

391 

4-29 

Midland 

201,000 

20,000 

34,000 

54,000 

21.18 

Midland  Great  Western  of  Ireland 

12,991 

Inc.     787 

1,059 

272 

2.05 

North  British         

100,900 

4,600 

5,900 

10,500 

9.42 

North  Eastern 

179,969 

26,893 

23,075 

49,968 

21.73 

North  London 

5,741- 

753 

1,323 

2,076 

26.55 

North  Staffordshire           

12,500 

1,700 

4,300 

6,000 

32-43 

Rhymney    . . 

4,916 

— 

■ — 

2.703 

35-47 

South  Eastern  and  Chatham     . . 

111,639 

1,172 

1,993 

3,165 

2.76 

Taff  Vale 

13,862 

1,184 

4-4.34 

5,618 

28.84 
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PERSONAL. 

Caludunian  Railway  Appointments — .The  following  staft  ch,iny;e^, 
;irt:  aiiiuruiutd  :  Mr.  J.  I).  loins',  district  supcrintciidciu  at 
Perth,  and  .Mr.  J.  D.  Lawie,  district  superintendent  at  Carlisle, 
retire  from  service  under  the  age  limit  ;  Mr.  J.  Smvth,  district 
superintendent  at  Oban,  to  be  district  superintendent  at  Perth  ; 
Mr.  J.  Newlands,  district  superintendent  at  Edinburgh,  to  be 
district  superintendent  at  Obm  ;  Mr.  .\.  Fulton,  assistant  dis- 
trict superintendent  at  Perth,  to  be  district  superintendent  ;it 
Edinburgh  ;  .Mr.  J.  Mason,  ;issistant  district  superintendent  at 
(jlasgow,  to  be  district  superintendent  .at  Carlisle. 

Messrs.  R.  Docherty  and  J.  Liddell,  M.A.,  I.L.B.,  who  are 
leaving  the  service  of  the  Cabtloiiian  Railw.iy  to  take  up 
im|x>rt;mt  positions  on  the  Buenos  .\yres  and  P.acific  Railway 
under  .Mr.  Guv  Calthorp,  the  general  manager  of  that  railwax 
and  lately  the  general  manager  of  the  Caledonian,  have  been 
presented  with  gold  watches,  tea  and  coffee  services,  and  other 
articles  by  the  staff.  Mr.  DiKfierty  quits  the  position  of  assis- 
tant general  superintendent,  and  Mr.  I.i<ldeU  leaves  the  general 
manager's  office.  Speeches  in  praise  of  the  departing'  officials 
were  "m.ade  by  Mr..  Donald  .\.  Mathesojt,  general  manager; 
Mr.  W'addell,  goods  manager  ;  Mr.  Pettigniw,  general 
superintendent  ;  Sir.  .Steven,  assistant  solicitor  ;  and  .Mr.  David 
Reid,  secretary,  Lanarkshire  and  Ayrshire  Railway  Company. 
Subsequently  the  staff's  of  the  general  manager  and  the  general 
superintendent  entertained  their  late  colleagues  at  the  .Vrg)ie 
Cafe,  Glasgow,  together  with  Mr.  J.  C.  .Somerville,  late  of 
the  general  manager's  office,  who  is  also  going  to  the  Buenos 
-Ayres  Railway.  Mr.  McGregor,  speaking  for  the  men's  side 
of  the  central  and  sectional  Conciliation  Boards,  said  the  three 
gentlemen  named  had  fought  them  at  the  recent  arbitration 
and  the  men  rcx-eived  nothing  but  courtesy  from  them. 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 


The  Underground  Electric  Railways  Company  of  London, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
July:— 

Metropolitan  District  Railway. 

Mouth  of  Ju'v 

1911.  1910. 

Oross  teceipta      _ i'6(),847        ...  £!;7,897 

Working  cvpenses 2S,*4r)        ...  28,000 

Net  receipts    £32,502        ...        £29,897 

London  Electric  Railway. 

M.mlli    of  ,Julv 

1911.  "1910. 

Gross  receipts £60,181!         ..  £38.978 

Wjrkiiig  expenses 31,815        ...  30,678 


+ 

+ 


In.'. 

£2,950 

345 


+ 
+ 


Net  receipts    £28,371         ...        £28,300 

London  United  Tramways. 

Month  of  July- 
1911.  1910. 

GroBS  receipts £35,658         ...        £31,007 

Working  expenses 18,841        ...  19,847 


Net  receipts  £16,817 


£U,1C0 


£2,605 


Inc. 

£1,208 

1,137 

471 


Inc. 

or  dec. 

£4.651 

1,006 

.£5, 65 -J 


RAILWAY  NOTES. 


Midnight  Train  to  Brigliton — ITi©  12.5  a.m.  tr.iin  which  now 
l.eayes  \'ictoria  tor  Brighton  three  nights  a  week  will  become 
a  nightly  feature  in  October,  reaching  the  seaside  in  65  minutes. 

Train  Lighting  in  India — Messrs.  Mather  and  Piatt  have 
obtained  an  ord<^r  from  the  Soutli  Indian  Railway  Co.  for 
supply  of  train-lighting  dynamos;  Messrs.  J.  Stone  and  Co. 
have  received  ihe  order  for  supply  of  train-lighting  cells;  ;uid 
E.M.I'.,  Ltd.,  h.is  secured  the  contract  for  ventilating  fans. 

Special  Constables  Guard  London  Railways Those  of  the  large 

number  of  London  residents  who  on  PVidav  of  l;ist  week  gavu 
in  their  naiiies  for  Uie  post:  of  six^cial  constable,  and  had^'not 
left  their  homes  fop  business  bet\veen  nine  and  ten  the  followin<r 
xnornnig,  received  a  c;dl  from  police!  messe'ngers  to  attend  at 
mid-day  at  the  police  courts  to  be  sworn  in  and  receive  baton- 
A  member  of  The  R.^ii.way  Times  editorial  staff  took  the  oalh 
at  tlie  South-Westem  Court,  -and  in  the  evening  the  si>eeial 
constables  in  this  division,  numbering  nearly  200^  were  'Mven 
a  night  of  dutv  in  guarding  signal  bo.xes,  etc.,  on  the  Brighton 
iine  between  Clapham   Junction  and  Croydon. 

New  Zealand  Government  Motor  Service.— In  inov  the  first  dailx 
motor  service  run  with  solid-tyred  vehicles  was  started  in  N'c-u 
Ze^ahind  by  the  Railway  Department.  Five  twelve-passenger 
vehicles  of  the  char-;'i-banc  type,  fitted  with  16-20  h  p  en<rine- 
Avere  put  on  a  run  of  36  miles,  over  fair  roads,  thinly  metalled' 


to  act  as  feeders  to  ihc  railw.'iy  terminus  al  Culverden  from 
H.aniner,  the  South  Island  tourist  resort.  -Vs  the  result  of 
experiments  conducted  by  private  concerns  the  Dep.utment 
installed  British  vehicles,  built  by  the  .\lbion  Motor-Car  Co., 
Ijlasgow.  The  service  is  running  ;is  satisfactorily  as  when 
installed,  carrying  daily  heavy  loads  of  passengers  and  mails. 

Persia  and  Railway  Concessions — The  text  has  been  published 
of  the  Russo-Gernian  .igreenient  with  regard  to  Persian  rail- 
way, ro.ad,  or  telegr.iph  concessions.  Cnderit  German)'  is 
bound  not  to  seek  ceincessions  in  the  Russi.m  sphere,  and 
Russia  agrees  to  seek  a  concession  for  a  railway  from  Teheran 
to  Kanekin.  Both  (iovernments  agree  to  grant  facilities  for 
international  tr.affic  on  tlu'  Kanekin-Teheran  and  Kanekin- 
Bagd.ad  lines,  .and  not  lo  iniroduci;  such  measures  as  transit: 
dues  and  differential  t.iriffs. 

A  Solicitor  and  Railway  Prosecutions.  . — At  Sheffield  Police 
Court,  on  Wednesday  last,  Mr.  J.  G.  Chambers,  solicitor,  .asked 
the  Stipendiarv  to  condemn  Ihe  custom  of  railway  companies  to 
dispense  with  legal  .aid  when  prosecuting  offenders.  The  ])oint 
arose  in  connection  with  a  case  in  which  ,a  man  was  charged 
with  travelling  without  a  ticket,  and  Mr.  Chambers  contended 
that  such  a  case  should  be  presented  by  a  solicitor,  and  not  Ijy 
.a  railway  inspector.  This  pr.aclice  of  railw.ay  comp.anies,  he 
said,  had  been  strongly  commented  on  times  without  number  by 
the  Law  Society  and  the  Bar  Council.  The  Sli|iendiary  said  it 
had  been  a  practice  for  years  to  .allow  a  man  to  ap|)ear,  if  he 
h.ad  a  formal  ap|)oiiitment  from  his  company  to  do  so.  It  was 
a  dit'licult  question,  .and  if  il  were  insisted  that  a  solicitor  must 
a|)pear  it  would  be  difficult  lo  carry  on  the  business  of  the  Coiirt. 

The  Number  of  Railway  Shareholders Mr.  G.  Smith,  of  Dalby- 

W'elch,  Ltd.,  London,  h.as  su])plied  to  the  daily  press  the 
following  p.articidars  of  the  number  of  shareholders  in  each 
railway  in  the  I'nited  Kingdom  that  has  over  io,0(«)  sh.are- 
Tiolders : — The  .Midland  contains  80,000;  Great  Western, 
65,000;   London   and   North  Western,   60,000;  Great   Northern, 


40,1000;   North   Eastern,     4o,(X)o ;     Caledonian, 


North 


British,  33,000;  Great  Central,  23,000;  Great  Eastern,  27,500; 
Lancashire  .  and  Yorkshire,  27,000 ;  London,  Brighton  .andi 
South  Coast,  16,000;  London,  Chatham,  and  Dover,  15,000; 
.South  Eastern,    15,000;   Glasgow  .and   South   Western,    11,500. 


Workmanship  ant  Materials  of 
the  Highest  Quality. 


pECKETXS^^j^oTI-ffES 


Built  to  any 
Specification  or  Gauges 


PECKETT  &    SONS, 
ATLAS  LOCOMOTIVE  WORKS.   BRISTOL 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and  every  desoriptian  of  R  oiling  Sfook. 

MIDLAND  WORKS,  BmMINGHaiVi 

and     Abbey     WorRs.     Shrewsbury. 


SAWN 
TO    SIZE 
In  America  under 
own  supervision  and 
khipped  direct  to  any  port 
of     the     United     Kingdom. 
Orders  solicited  now  for  delivery  during  the 
Stimnier  of  I'JII 
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RAILWAY    STOCK    AND    SHARE    LIST. 

HOME    RAILWAY   ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord , 

Do.    Pref.  Conv.  Ord.  (8%)  .... 

Do.    Def.  Cony.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  Mo.  1.... 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  .... 
Central  London,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  Sonth  London,  Cons.  Ord. 
East  London,  Cons 


Fumess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%) 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  .. 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  l^orks.  Cons.  Ord.    ., 


Closing  Psiceb. 


A  Year  Ago. 


1£5 

86 

70 

84 

6212 

22^4 

'8 

2i2 

2l2 

82 

64 

84 

47 

27 
278 

48 
58 
31 

21J4 

111* 
62*4 
56 
12 
92 
44^8 
4212 
137 


12012 
33 
£634 
83 
47 
88 


1E8 
88 
73 

85 
63 
23 

ll8 
3I2 

31? 
85 
"66 
86 
49 
28 

Jis 

50 
60 
32 
22 14 
Ills 
63 14 
58 
14 
93 
4473 
43 
140 

1 
121 

36 

67I4 
85 
EG 
89 


Last  week. 


143 
84 
61 
83 

6154 

22 14 

158 

212 

212 

88 

67 
85 
47 
29 

5^8 

40 
58 
4212 
28 

1278 
6614 
60 
18 
93 
4758 
45I4 
140 


148 
86 
64 
84 
62I4 
22I2 

iss 

3 
3 

90 
69 
87 
49 
30 
558 

42 
60 
4Sl2 
2812 
13I8 
665, 
62 
20 
84 
4753 
4554 
143 


78       lie 
12112    122 
36  39 


5354 
81 
48 
94 


54 14 
83 
51 
65 


Yesterday. 


147 
84 
68 
83 
6154 

225, 
158 
2I2 
2i2 

£6 

67 

85 

49 

29I2 
5I8 

40 
58 
43 
2812 
1338 
£6l4 
60 
18 
53 
48 
4512 
1«0 

~78 
I22I2 
36 
£454 
81 
48 
95 


152 
£6 
71 
84 
62I4 
23 

168 

5 

3 
£8 
69 
87 
51 
3012 

£58 

42 
60 
44 
£9 
1368 

6654 
62 
20 
S4 
48 14 
46 
143 

ll8 
123 
29 
55 14 
83 
51 
t6 


Closing  Pbices. 


A  Year  Ago, 


Lond.  Brighton  &  8.  Coast,  Ord.... 

Do.    Pref.   (6%)  

Do.    Def 

Do.  Ccrt.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def I 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)   ... 

Do.    Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  '* 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jun.,  Or.l 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

BheDield  District,  JEIO  Shares 

Bouth  Eastern,  Ord 

Do.    Pref.  (6%) 

Do.    Def 

Stratford  &  Mid.  Jtmc.  Cons.  Ord. 

Taft  Tale,  Ord 

Vale  of  Glamorgan,  Ord 


107 
130 

88 
7l2 

1268 
136 
137 

95I2 

43J4 
120 
1 

3754 

65 

"OI4 

6II2 

•OI2 

65I4 

29I2 

89 

20 
I27I2 
105 

$7 

45 

14 

1254 
193 

94 
104 
3I2 

74 
115 

37I2 

47 

74 

91 


109 
132 
£81? 
8l2 

1278 

13612 
139 

86I2 

44I4 
122 
2 

38I4 

67 

2054 

62 

61 

6554 

295, 

91 

23 
128 
105 

69 

50 

14I2 

13I4 
198 

96 

106 

4 

76 
117 

3734 

50 

75 

93 


115 
131 

99I4 

IOI2 

14 
137 
133 

S3 

43I4 
143 
6 

4334 

66 

25 

6212 

72I2 

6412 

2738 

84 

22 
12634 
100 

90 

51 

14 

12 

202 

102 

110 

5I4 

84 
118 
49I8 

47 

74 12 

87 


117 
133 

9934 

III2 

I4I4 
137l£ 
135 

Q4 

4354 
145 
8 

44I4 

68 

25I2 

63 

73 

£5 

2768 

86 

25 
12714 
103 

92 

54 

1412 

I2I2 
207 
105 
113 
554 

86 
120 

4938 

50 

7512 

89 


Yesterday. 

113 

130 
100 

IOI2 

14I4 


115 

132 

IOOI2 
1112 
I4I2 


1375,     13314 
136        138 


93 
45 
143 
6 
4434 
65 
2554 
62I4 
7234 

65 
2734 
84 
22 


94 
4512 
145 
8 
45I4 
67 
26 14 
6254 
73I4 
65I2 
28 
86 
25 


12634      I27I4 
101        104 


90 

51 

14 

12 

202 

102 

110 

5I4 

84 
117 

4978 

47 

75 

87 


92 

54 

I4I2 

1212 
207 
105 
113 
534 

86 
119 

5018 

50 

76 

89 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  end  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B   

Do.  C   

Do.         D   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2nd  Charges  

Do.    3rd  Charge  

Do.     4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.    WhitechapelExtension    ... 

Forth  Bridge 

f nrness   

Glasgow  and  South  Western    

Great  Central     

Do 

Do 

Great  Eastern   

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  

Do 

Do 

De 

Do 

Eigklana 

Do 

HnU  and  Barnsley  Ist 

Do.    2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Biackwall 

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    „ 

Do 

Do.    1883    

Do.    1890    

Do.    1899    

Do 

London  Electric 

London  and  North  Western 

London  and  South  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropolitan  ,..'. 

Do.    A     

Metropolitan  District  

Do 

Do.    Perpetual  (1903-6)  

Do.    Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A 

Do.    B 

Do.    C _ 

Neath  and  Brecon  lat 

Do.    Al 

Do.     A2 

Do.  B '..' ■.;;'. 

North  British.. 

K.  Com.  (LamiceEton  d  Delabole) 


98 

78 

96 

66 
108 

94 

89 

81 

57 

77 
102 
102 

97 

40 

15 

9 

£4 

£0 
IC4 

77 
1C8 
128 
116 

88 
1C6 
1C4 

81 
104 
1C8 
113 
120 
134 

6812 
105 
107 

79 
103 
101 

81 
1C8 
ICO 
105 
118 
113 
111 

£8 

98 

74 

74 

£6 

96 

£3l2 

8II2 

8II2 
1C5 

E2 

91 
145 

£6 

96 
100 

£834 

68 

30 

18 

92 

86 

83 

77 

8CI2 

91 


100 

80 

£8 

88 
110 

S6 

91 

83 

60 

79 
1C4 
104 

99 

43 

18 

11 

87 

62 
106 

79 
110 
130 
118 

EO 
1C8 
106 

82 
106 
110 
115 
122 
136 

6912 
107 
109 

81 
1C5 
103 

82 
110 
102 
107 
120 
115 
113 
ICO 
ICO 

76 

76 

88 

98 

8412 

82I4 

£212 
107 

£4 

£3 
147 

98 

68 
103 

£914 

70 

35 

21 

S4 

88 

85 

79 

eii2 
93 


Debenture  Stocks  (cantinued). 

North  Eastern  

North  London    

North  Staffordshire 

]  Plymouth  Devon  &  S.W.  Junction 
Port  Xalbot  Railway  and  Docks   ... 

Rhondda  and  Swansea  Bay  

Bhjmney  Perpetual 

Sheffield  District  Permanent    

South  Eastern  Perpetual   

Do 

Do 

Do 

Taff  Vale 

Tottenham  and  Forest  Gate 

Vale  (-f  Glamorgan 

Whitechapel  and  Bow 


8 

81 

82 

4* 

118 

120 

3 

79 

81 

4 

£8 

100 

4 

103 

K5 

4 

103 

1C5 

4 

1C4 

1C6 

4 

61 

£3 

4 

1C4 

1C6 

fa 

130 

132 

34 

£0 

£2 

3 

79 

81 

3 

78 

80 

4 

100 

102 

3 

76 

78 

4 

103 

1C5 

Preference    Stocks- 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT   ON  THE  EEOFITS  OF   EACH 
SEFABAIE   TEAR. 


Alex.  Docks,  and  Rail.  44%  Ist  Pref.  A 

Do.  44%  2nd  Pref.  B.  . 
Barry    6%  Pref.  Stock  (Ist) 

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 


Do.  4%    Do    No.  2 

Do,  6%    Ibis 

Do,  4%    1664 

Do.  4%    1667  Conv 

Do.  4%    1802 

Do.  4%    li,04Conv 

Do.  4%    ISOeConv. , 

Cambrian  No.  1,  4% 

City  and  South  London  6%  1691 

Do.    6%  1896  , 

Do.    6%  1901  , 

Do.    6%  1903  

Fumess  tonsol.  Pref.  4%,  1881 ... 

Do.    4%  Pref.  Stock  A,  1681 .... 

Do.    4%  Pref.  Stock  B,  1863..., 

Do.    4%  Pref.  Stock,  1694  , 

Do.    4%  Pref.  Stock,  16S9  

Glasgow  and  South  Western  4%  , 

Do.     4%  Pref.  No.  2 , 

Do.     4%  Pref.  1S68    , 

Do.    4%  Pref.  1891    , 

Do.     8%  Pref , 

Great  Central  6%  Peip.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872   

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876   

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv,  Pref.  1681    , 

Do.    4%  Pref,    669    , 

Do.    4%  Pref.  1691    

Do.    E%  Pref.  1894    , 

Great  Eastern  Cons.  4%  Pref 

Do.    31%  1890    

Do.    34%  1893    

Great  North  of  Scotland  A  4%  .... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.    8%  Pref.  Stock  1696   

Do.    8%  Pref.  Stock  1698   

Do.    3%  Pref.  Stock  1699    ....... 

Do.    8%  Pref.  1901   


£6 

£8 

£2 

85 

126 

128 

UO 

102 

S8 

ICO 

US 

107 

11.3 

105 

12a 

131 

11.2 

104 

1C3 

105 

1C2 

1C4 

1C3 

1C5 

103 

105 

25 

27 

1C8 

no 

104 

1C6 

1C3 

1C5 

10k: 

1C4 

69 

101 

£3 

£5 

91 

£3 

E8 

60 

£8 

60 

1C4 

1C6 

102 

1C4 

101 

103 

101 

103 

75 

77 

122 

!24 

£8 

ICO 

118 

UO 

116 

118 

115 

117 

112 

114 

108 

111 

63 

£6 

73 

76 

59 

62 

102 

104 

£8 

£0 

88 

60 

68 

ICO 

E5 

97 

103 

1C5 

7£l2 

7912 

78 

79 

78 

79 

78 

79 

Great  Western,  Cons.  Pref.,  &%    

131 

106 

116 

91 

77 

77 

88 
100 

94 

7812 
102 
102 
128 
127 

8412 

54 

8212 
105 
104 
1C4 
103 

91 
102 
101 

10 

£8 

87 

87 

86 

74 

65I2 

65 
104 
116 
128 
127 
115 
115 
127 
104 
104 
104 
104 
103 
103 
103 
101 
104 
115 
109 

78 
110 
912 

12 
101 

854 
114 
126 
100 

88 

75 
100 
102 
101 

13^ 

Highland  Class  A  4J% 

108 

Do.    B  6%  

118 

Do.    4%    

93 

Do.     8A%  Pref.  Stock  1897 

79 

Do.     84%  Pref.  Stock  1898    

79 

HuU  and  Bamsley  3^%  Pref.  1899    ; 

Do.    4%  Pref.  1907  (70%  paid)  . 

90 
102 

Isle  of  Wight  4%    

96 

Lancashire  and  Yorks.  Con.  3%  Pref. ... 
Do.    4%  Pref.  1903    

79 12 
104 

Do.    4%  Pref.  1908  

104 

130 

Do.     Second  Cons.  5% 

129 

London,  Chatham,  etc.,  Arbit.  4^% 

8512 
56 

London  Electric  4%  Pref 

Lon.  A  North  Western  Cons.  4%  Pref... 
Do.    4%  1902  

83 12 
107 
106 

Lon.  &  South  Western  Cons.  4%  Pref... 
Do.    4%  Perp.  Pref.  1884    

106 
105 

Do.     3^%  Pref 

93 

104 

Lond.  Tilb.  *  Southend  Cons.  4%  Pref. 
Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

12 

Metropolitan  3A%  Pref 

90 

Do.      3J%  A  Pref 

Do.    8*%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%... 
Do.    Assent.  Exten.  Pref 

88 

76 

66I2 

68 
106 
118 
130 
129 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  4*%  ... 
Do.     1866  Pref.  5%    

Do.    Conv.  6%  Pref.  1874   

Do.     4*%  Pref.  1876 

Do.     44%  Conv.  Pref.  1875 

117 
129 

106 
106 
106 
106 
105 
105 
105 
103 
106 
117 
111 

80 
113 

10 

12I2 
103 

9I4 
116 
128 
102 

90 

77 
102 
104 
103 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884   

Do.     4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.     4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904   

Do.    4%  Pref.  Stoci,  1908 

North  Eastern  4% 

Do.    4i%  1875 

North  Staffordshire  3%  Cons.... 

Plymouth  Devon  and  S.W.  June  4J%  ... 
Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 
Rhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  ... 

Do.              Do.         6%      

Do.    4%  1891  

Do.    8J% 

Do.    8%    

Do.     4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903  

Taft  Vale  4%  Pref 

Underground  Elec.  Rys.  of  London — 

10012 

98 

60 
101 

10112 

44%  Bonds  of  1933 

100 

62 

4%  lit  Power  House,  Debs.  Red. ... 

103 

August  26,  1911.] 
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B— London,  Brighton  *  South  Coaat.Det.        D-L™don  &  South  Western,  Def         E— North  Eastern,     Consols.  F— Furaess,  Cod.  Ord. 

C— Great  Eastern    Ord         L— London  &  North-Westem,  Cons.  M— Midland,  Def.  Conv.  Ord.         S — London  &  South  Western,  Cons. 

T— London  Tilbury  &  Southend,  Cons.     W— Great  Western  Cona.  Ord.    Y— Lancashire*  Yorfcibire.  Cons  Ord. 

THE    PBICES    OF    SOME    HOME    RAILWAY    STOCKS  (March  4,  ISlO-Aagiist  25,  1911.) 


2IO 


THE    RAILWAY    TIMES. 


[August  26,  1911. 


RAILWAY    STOCK    AND   SHARE^-1^ 


Colonial     Railways. 


Closing  Peicss. 


Albeita  P.y.  &  Irrigation,  Cap.  Stk 
AlgomaCcn.&  Hudson  Bay  Ist.MtS^ 
AUantic  &  N.W.  6%  Guar.  1st  Mt, 

Beira,  4J%  Mt.  Deb.  Bds 

Do.  6%     Income  Deb,  Stk 

Buffalo  &  Lake  Huron,  Oro 

Clgiy.  4  Edmntn.,  '!%Coii6.  Debs 
Canada  Atlantic,  4%  Cons.  Ist.  Mt. 
Canadian  N.  Ontario,  3^%  Mt.  Dba. 
Canadian  N.  Quebec, 4% Perp.  Bbs, 
Canadian  Nor.,  4%,  let  Mt.  Debs... 


A  year  Ago. 


152 

115 

ICO 
75 
15 

103 
94 
92 
93 

100 


Last  week. 


Pacific .-- I94I4 


Canadian 

Do.     4%  Kon-Cum.  Pref 

Central  Ontario,  6%  Ist  Mort 

Dawson  Gr.ForksA  8tcw8rlEiTer6% 

Demerara,  Ordinary  Stock 

Do.    7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Prtf 

Dominion  AtIanticB%  M-Cum.  Pref. 
Duluth,  Winn.  &  Pa< .   4%  1st  Mt. 

Emu  Bay  d  Mount  Bischoff  

Emu  Bay  5%  li=t  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Trunk  Pacific,  let  Wt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do     6%  1st  Pref.  Stk.  Non-Cum, 

Do.    5%  2nd        do do. 

Do.    4%8rd        do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Uasfionaland  1st  Mort.  6%  Debs. ... 

Do.  6%  Guar.  Mt.    Debs. 

MidIandolW.A.,6%Cum.IncomeDb 

Kakusp  it  Slocan,4%  Bds 

Katal-Zululand,  b%  1st  Mt.  Debs.. 
Kcw  Brunswick,  6%  Ist  Mt.  Debs. 
KewCape  Cent., 4%  Ciins.  IstMort. 
Ontario  &  Quebec,  6%  Capital  Stk, 
Qu'Appelle,  Long  Lake,  4  Ssktcwn, 
Quebec  4  Lake  St.  John,lst  Mt.Bds. 

Quebec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Bed 

Do.    S%  2nd  Deb.  Stk.  Bed.  ... 
Do.    ■?%  Income  Bonds,  Bed. 

Bhodesia,  6%  1st.  Mt.  Debs 

Do.        4%  1st  Mt.  Debs 

Bt.  Lwnce.  &  Ottawa,  4%  IstMt.Bds. 
Shswp.  A  Okngn.,  4%  1st  Mt.  Bds. 
Temiscouata,  6%  Prior  Lien  Bds.... 
Temiscouata  By.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  1st.  Mt.  Bds. 
White  Pass  and  Tukon 


1C6 
1C4 

19 

26 
118 

91 

55 

«l4 

83 

98 

81 

Z6 

S3 

1C8 

£6 

5534 

113 

£8 

ICO 

84 

99 

79 

111 

62 
147 

95 
60 

I7I2 
103 

74 
118 
ICOlj 

69 
101 

73 
101 

30 

101 

4 


1£6 

117 
102 

77 

1312 
105 

96 

94 

95 
lOZ 
19434 
1C8 
106 

21 

39 
122 

93 

eo 
454 

87 
ICO 

83 

Z6l4 

£4 

110 

98 

56J4 

115 

ICO 

1C2 

£6 

101 

81 

113 

94 

150 

97 

65 

18l2 

1C5 

76 

121 

102^2 

91 

1C3 

75 

103 

32 

103 

5 


150 
9512 
112 

S3l2 

93 

1268 
101 

93 

89 

92 
ICO 
242 
1C2 
105 

14 

38 
111 

91 

92 
6 

85 

S9 

8212 

28 

9512 
IIOI2 
IOII2 

£8 
112 
IOII2 
104 


155 

96^2 
114 

95I2 

95 

I3I8 
103 

95 

91 

94 
102 
243 
103 
107 

17 

41 

116 

93 

94 

6I2 
68 

101 
8312 
Z8I4 
9el£ 

111!? 

IO2I2 
51 12 

114 

10312 

106 


yeaterday. 

155 

9612 
114 


98 

ICO 

77 

81 

111 

113 

94 

96 

147 

150 

93 

95 

£3 

E6 

26 

ZB 

ICO 

1C2 

78 

80 

125 

128 

1C4 

1C6 

92 

94 

ICO 

102 

73 

75 

ICO 

1C2 

35  . 

39 

100 

1C2 

2l2 

3l2 

150 

95I2 
112 

9312 

92 

12Sl> 
101 

93 

89 

92 
ICO 
23812 
lOi. 
105 

14 

38 
111 

91 

92 
6 

85 
£9 
821? 
27I2 
9512 

IICI2 

101 12 
57 12 

112 

102 

103 

98 

77 

111 

£4 

147 

93 

63 

26 

ItO 

87 

128 

104 

£0l2 

ICO 

73 

ICO 

35 

100 

?1? 


Foreign    Railvway*. 


Closing  Pmces. 


95I2 

94       '1 

1318    i 
103 

65       ! 

91 

£4 
1C2 
259I2 
103 
107 

17 

41 
116 

93 

S4 

6l2 
88 

101 
8312 
2734 
9612 

llllj 

1C212 
58 

114 

104 

1C5 

"ico 

81 
113 

96 
lEO 

95 

£6 

28 
1C2 

£0 
131 

ice 

92 '2 
1C2 

75 
102 

39 
102 
3l2 


Alcoy  4  Gandia,  4%  Debs.  ."•..••■••• 
Antoiagasta  (Chili)4  BWia,  P(.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Aranco,  Ord ■■.■. 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock  ......... .....^.. 

Argentine  Transanuine.l^tm.  Pt. 

Arica  A  Tacna,  Shares •••••■  — 

Bahia-BlancoA  K.W.,  Gt.ar.Stk., 


A  Year  Ago. 

28 

102 


26 

100 
127 
102 

3I4 
105 
113 
45I2 

1112 

3 
91 


Do. 


4J%'Guar.  Stk ;  102 


£38 
l2 
45* 
93 
9212 
113 
91 
12412 
12 


American  Railways. 


Alab.  Gt.  Southern,  Old.  Shares  ...|     31 
Do.  Pref.  Shares      e2 

Alab.K.  Orl.Tb  A  Pact-Jo  "A"Pfd.        714 
Do.  "B"  Deferred  56 

Atchison,  Topeka  &  Santa  le  Ccm.      9Sl2 
Do.        t."/,  ^on■Cum.Pref.|   1C212 
Atlan.  Ist  Leased  Lines  Etntallrst.j  l  rg 

Baltimore  4  Ohio,  Ccnmcn |  1C£12 

Dc.         471  >cn-Ct:m.  PId.;     £0 

Chesapeake  4  Chio,  Ccnmcn    ■;  4 

Chicago  Gt.Westem,  Ccm.  Stk.Ctts.      22 
Do.        4%  Pield.  do.    ...     a2 

Chicago,  MilwaukeeA  St.Paul,Cm.    12112 

Do.     Preid ItO 

Cleveland  4  Pitttluigh,  ■;%  Guar.      E3 
Denver  4  Bio  Giande,  Ccnmcn   ...      10 

Do.     IKew  Co.)    do 30 

Do.  {,%Kcn-Cum.  Pieid.      7112 

Do.    IKcTtCo.]    do /l»i! 

Erie,  CciiiDCE 'ttU 

Do.  4^  ^cn•Cvm.  Ist  Picfd.      C2 

Do.  4%    do.    ind    do.  i     31 

Great  Koilhem  IL.S.A.)  Ptefd.    ...'  liS 

Illinois  Ccntial,  Ccnmcn    123 

Do.  Ltastd  Lines,  4%      £5 

harsas  Cily  Sonlhein.  Ccnimcn   ...      28 

Lcnislille  and  Ksfh-ville ■;«5 

Miunea.St.PaulA  S.  6t.M8rie,Ccm.    128 

Do.  Prefd.  Stk.  Kon-Ctm liO 

Do.    4°t  Leatco  Lines  Stk  CIS.       61 

Missouri  Kansas 4  Texas,  Ccnmcn      ;Z 

Do.       >cn-Cvm.4%  Preld.  ...1     63 

Mobile  4  Biiminflism,  Preld £8 

Katl.  of  Mexico,  4^  ^cn-C^;m.  Pld.      £9 

Do.  (%  ^cn•C^m.  icd  Pre(d.|  ICh 
New  yolk  Cent,  and  Kudtcn  Eiver:  112I2 
^ew  yoik,  Cnt.  «  AVcstein  Ccm.... I     itlt 

K 01  folk  4  Weslem,  Ccnmcn S£l2 

Do.    4^  Kcn-Ccm.  Adj.  Iield.      91 

llorthein  I acific.  Capital  Stk 115 

Pennsylvania  £5 

Pittsbigh,  B.WajneA  Chii:.  Gr.  ■;%    169 

Eeadirp,  Ccnatn... 'iC34 

Bock  Island,  Ccnmcn  JCl! 

Do.    Piefeiitd 67 

St.  Louis  Biidge,  1st  riefd.t%    ...    HC 
Ecnlhem   lacifc,  Ccm.   Cap.  Stk.    il«l2 

Eonlbein,  Ccnmcn  Stk Z3 

I)c.    t«s  ^cr,■Cl,m.  Prefd.  Stk.      £3 

Cnirn  Pacific,  Ccnmcn I££l2 

Do.    4?(  ><ri  Cvm.Piefd t4 

Walash,  Ccirmon 17 

Ip.    lieffTifd ^6 

B.s.    Eltel  Cotp.,  Ccmmon 701* 

Do.   7°/, Com.  Pref llfcls 


33 

£4 
734 
I2 
ICO 
1C312 
107 
IC7I2 

£2 

75 

Z4 

^.6 

1Z212 

1£5 

67 

31 

31 

;zi2 

7212 
ith 
iS 
33 
158 
12  5 
£9 
30 
146 
133 
1£5 
£3 
3212 
£5 
73 
70 
311« 
1121i 
ftlH 
££l2 
£3 
117 

Eels 
174 
7II4 
31 
70 
lt5 
115 
2312 
£4 
1£9 
£5 
18 
37 

7C34 
ll£l2 


43 
£8 

£38 


45 
£0 

£78 


'16 


11 


IC8I1 
1C5 
1C5 
1C5 
69 
7£l2 
19 
28 
118 
UO 
£2 
Zti2 
2512 
55 12 
£fcl2 
2£34 
£Ci2 
41 
128 
143I2 
£4 
20 
147  I2 
137 
153 
£1 
32 14 
£7 
£9 
£3l2 
2£34 
1C7 
tfCl2 
IC5I2 
£0 
123 

£134 
1£9 
7334 
27 
£0 
122 
II6I4 
29 
7Cl2 
17534 
£3l2 
14 
2012 


74 14 
119 


109 
1C6 
107 
1C5 
91 
7612 
21 
43 
119.     1 
1E5      I 
£5      I 
2£l2 
Z£is 
££l2 
£611 
3014 
51 12 
43 
130 
14412 
£8 
32 
li;81f 
140 
1E8 
63 
323, 
69 
74 
£4l2 
2014 
1C8 

4II2 
lC£li 

£2 
124 

eZl4 
173 
7«l4 
27I1 
52 
126 

11£54 

29if 
711s 

17£l4 
E4I2 
15 
3112 
7434 

120 


.43 

58 

9 

816 

1C£12 
104 
1C5 
1C212 
89 
73I2 
19 
38 
115 
150 
£2 
24 12 
24 12 
54 
54 
2914 

<;6l2 
40 
128 
1«2 
£4 
29 
145 
U4 
1£0 
91 
213, 
67 
69 
6II2 
27 14 
1C512 

to 

1C312 

£0 
120 

fcli2 
169 

723, 

26 

<;9 
122 

1 1 2  34 

27  34 

£9 

17134 

£2i2 
131? 
2£i2 


45 
£0 
0I5 


Bilbao  Eiver  A  Cantabrian,  Ord, 

Bolivar,  5%  Pref.  ■„-y^-; 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  Korth  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  6%  1st  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4  Jo/o  1st  Mt.Dbs. 
Buenos  Ayres  Gt.Southern  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Slock 12^ 

Buenos  Ayres  Midland  5  %  Pref....  1   _  _'}K 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  6%  1st  Mt.Dbs, 
Central  Argentine  Ccns.  Ord.  Stk. 

Do.    Deterred  Stk 

Central  Lrugusy  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Korthein  Extn.  ... 
1  Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  1%  Debe 

Columbian  National,  t%  1st  Mt.Dbs. 
ColombisnNat.Custcm.Gtd.6%Dbs. 
Columbian  Northern,  5%  Debs 

I  Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  A  Eosario,  6%  1st  Pf .  Stk.... 

II  Do.  4%  2nd  Pref.Stk.N-Cum. 
Cordoba  Cen.  6%  Cm.  Ist  Pref.  Stk. 

Do.    6%  Non-Cum  Snd      Do. 
Crdba.Cen.  B.  Ayres  Lxtn.  5%  Dbs. 

Costa  Eicft    

Cuba  Eailroad,  Pf.  6  %  Non-cum. 

Cuban  Central.  Ord 

Do.  6i%  Pref 

Cucuta,  e%  1st  Moit.  Debs 

Doiado  Exlensior 

Egyptian  Delta,  6!.%  Cm.  Pf .  Shares 

Entic  Bios,  Old.  block 

Do.        £.%  1st  Pref.  Slock  

Grand  Bussian,  4%  Nicolas  Eds.  ... 
G.N.  Cent.  Colombia  6*0^  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  £%  Prefd.  Shares 

Guayaquil  A  Quito,  Ey.Co.  t%  Bds. 
Interoc.  of  Mexico!  AcplcotoVcraCz.) 


120 
12 
76l2 
10312 
39 
734 
9I2 
7 
69 
96 
£2 
67 
79 
79 
1C2 
50 
103 
78 
87 
2212 
81 
4 
10 
100 


129 
1C4 

3I2  1 
108 
115      1 
4612  1 
I2I2 
3I2 
93 
104 
9 '8 
68 
5I4 
95 
93I2 
115 
95 
I25I2 
I2I4 
124 

34 
132 
12I2 
77I2 
10412 
ICO 

814 

10 

712 

90 

97 

84 

69 

80 

81 

104 

52 

105 

80 

£8 

33l2 

83 

4I2 

IOI2 

102 


Last  week. 

43 
105 
137 

108 
4I2 


8 

43 
99 

£4 
62 

1C34 

12 

43I2 

95 


81j 

44 
101 

87 

£4 

III4 

12I2 

44I2 

0)4 

73 


41 
103 

125 
;C6 

414 
105 
112 
43I2 
16 

Jl2 
89 
98 
834 
2132 
5I4 
£6 
93 
108 
99 
12312 
1168 
119 
l2 

13012 

1134 
7212 

1C412 

ICO 

7'8 

£63 

£34 

86 
99 
£0 
77 
81 
77 
102 
£5 
101 
79 
8312 
36 
92 
;        3I2 
£3» 
1  ICO 
3I4 
8 
47 
£9l2 
89 
65 


108 

114 

44I2  1 

18 

4 

91 

ICO 

bl4 

534 

£8 

94 
110 
ICO 
12412 

11  7s 

120 

58 

I3II2 

I2I4 

7312 

IC5I2 

102 

8l8 

9 '8 


1C34 

12 
58 
87 
69 


72 
118 


"16 
107 
1C5 
107 
103 12 
91 
74I2 
21 
42 
116 
1£5 
£5 
2£l2 
2i;l2 
£5 
55 
2£34 
4£l2 
42 
120 
143 
£8 
31 
K6 
137 
1£5 
£3 
2114 
£9 
74 
£2l2 
27  3, 
lC6it 

41 
1C412 

£2 
121 
£2 
173 
73 14 
2612 
£2 
126 
11214 
2EI4 
70 
I72I4 
93ii 
141i 
2Cl! 

7212 
119 


Ilalian,6%EIj.  Bonds    .............        ^0  /6  BM 


La  Gnalia  A  Caracas 

Imbrg.-Czrnwitz-Jassy,  Guar.o%., 

Leopoldina  Ord.  Slock   

Do.  64%Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  t%  do 

Do.        Snd  do.    t%  d.i 

Mexican  Eastern  e%  Debs.  Bed.  .  . 

Mexican  Sonlhein,  Ord.  Slock  |  ICU 

Mexico  N.Westeiu  6%  IstMt.  Eds.  i      £3 

Midland  Uruguay,  Old.  Sleek    lb 

Mogyana,e%  Deb.  Bonds  ILU 

Namur  *  Liege,  Pref.  Guar.  6%  ..    '      "  ' 
NasKJo-OfCisbmnNew  4%  IslMt.Bs 
Niliate  Old 


434 
22 12 
£5 

IC'8 


2l4 
48 
3512 
91 
1C4 


27 12 
£2 
5 


NorthEaet.  of ''rupeey,0rd l-=4 

N.W.  of  Uruguay,  L%  Ist  Pref.  Slk.  I     23 
Korthein  of  France,  L%0blig.  Bed.  j  ^^6^4 
Otltnian  By.  of  Anatolia,  6%  Dbs. 
Oltiman  ttmyina  to  Aidin)  Old.... 

r...  t%  Cum.  Pief 

0lmn.(Emna.  to  Cssla.A  Ei.)4%B6. 

Paraguay  Central,  Ord 

Palis,  Lyons  4  Med.  Cbs.  Bed. ...... 

Ihilitpine,  Isl  Moit.4^r  S.  F.  Gold 
Piss.Alnt.A  Plinsus.4;%l6lMt.D8. 
Prlo.Alfie.«N.Bmlg.ll>izl.)7%rf. 

IunloCalello4  Valencia  

Bio  Claio  Sao  Paulo.  Shares  

Pojal  Saidinian,  Old.  Shares 

Eyl.TinB-Afiican.6%  IslMt.  Bds. ... 

Salvador,  Old 

Do.        t»i  Pref 

'  Ban  Paulo  (Brazilian),  Old.  Stk.  ... 
j      Do.    6%  Ncn-Cum.  Pref.  Stk.  ... 

South  Austrian 

South  Italian,  S%  Cbligs.  Bed. ...... 

S.  Manchuiian,  t.%  Slg.  Bds.  Bed. 
Swedish  CU.  4%Pirp.  Deb.  Slock... 

Tallal,  Old.  Shares    ... 

ViiUrt  E.E.  of  yocalanSV.  Mt.  Cid. 
Unld.  of  Favonad  Eeg^a^  bsts.Ord. 

Do.  ■      6%  Cum.  Pref.  Stk 

United  of  the  Havana,  t%  Ln.  Bed. 
Uiucuay  Northern,  7%  Pief.  Stk. 
Ver8Cz.4  Pc.  IstMt.  4^%  GId.Bd. 
Vera  Ciuz  (Mexico),  t%  Cum.  Pref. 
Vera  Ciuz  leiml.  41%  Dbs.  Bed. ... 
Villa  Maria  4  Eufino,  Guar.  Stk. ... 
West,  of  B.  Ayres.  t%Mt.  Eds.  Bed. 

Weslem  of  Bavana  

Zafra  4  HucWa.  h%  Bonds. 


3 

634 

100 

1812 

2112 

£0 
3 

1634 

90 
£0 

234 

2I2 
26 
14 
£5 
2 
5 
ZC6 
115 
4I4 
14I4 
1C4 
99 
61b 


23I2 

66 

Ills 

238 

3i2 

4812 
12612 

62 
1C6 
101 

£4 

17 
1C2 

29 

£6 

1512 

l«l4 

35 
1734 
1C2 
l£l2 
22 12 
62 

2l2 
1734 
62 
62 

3I4 

3 
27 
1434 
89 

2I2 

5I2 
2C8 
117 

5 

1"«34 
1C5 
ICi 

£38 


£34 
2212 
£4l2 
IC's 
3I4 
2 '8 
4212 
12212 
83 
1C212 
ICO 
£2l4 
16 
101 
271! 
£2 
1312 
1312 
43 
l£l4 


88 

101 
92 
79 
83 
80 
1C4 
67 
103 
81 
8412 
37 
64 
334 
ICI4 
1C2 
334 
8I2 
48 
IOCI2 
£2 
67 
III4 
12I2 
59 
69 
72 
101 


Yesterday, 

41 
103 
134 
107 

4I4 
106 
112 
43I2 
16 

3I2 
89 
£8 
834 
2132 
5I4 
96 

9312 

109 
99 

12312 

1158 
119 

'2 
13012 

1134 

72I2 

IC5I2 

ICOI2 

7'8 

£=8 

534 

£6 
99 
60 
77 
81 
77 
101 
65 
ICO 
79 
83li 
36 
91 


634 


714 
23I2 
£5l2 
Ills 

312 

318 

43 
13312 

£4 
1C312 
1C2 

83'-4 

17 
103 

29 

£6 

14 

14 

45 

17 14 


100 
3I2 
8 

47 
ICO 

69 

£5 

1034 

12 

5712 

86 

69 

69 
£34 

2212 

£4l2 

lO's 

314 

2'8 

■4214 
13312 

84 

10212 
ICO 

82l2 

16 
101 
27 12 

92 

13 

13I2 

43 

I6I4 


43 
105 
136 
109 

4I2 
1C8 
114 
44I2 
18 
4 
91 
ICO 
9I4 
2552 
534 
98 
94I2 
111 
100 
I24I2 
1178 

120 

68 
1311? 
12I4 
73I2 
IO6I2 
IOII2 
8l8 
978 
7 
88 
101 
92 
79 
85 
80 
103 
67 
102 
81 
;      8412 
37 
93 

8  368 

IOI4 

IC2 

4 

8I2 
48 
101 
2 


82 

98 

E8 

27 

£4 
7I5 
10212 

89 
1C9 

11 
£38 


83 
100 
ICO 

25 

£6 

£12 
10312 

91 
111 

III2 

57e 


2012 

2212 

£9 
4I4 
IE  34 
£0 
£4 
0 

134 
26   . 
1334 
£6 
2I2 
4I2 
2C9 
114 
5 
1234 
IO3I2 
87 
6I4 
£6l2 
79 
£8l2 
68 
22 
£6 
7 
ICO 
£9 
1C6 
Ills 
514*' 


21I2  ! 

23I2 

62 

43, 
1634 
£2 
£6 
I2 

2i4 
27 

14l2 
£0 

3 

5 
211 
116 
5I2 

14I2 
104 

99 
£l2 

9712 

£0 

9912 
ICO 

34 

68 

8 

101 

91 
108 

12 
£3, 


2OI2 

22 

89 

4I4 
1534 
50 
64 

0 

IS. 
26 

1334 

86 

Zl2 

4l2 

212 

114 

5 

1334 
10312 

97 
6I4 

6612 

79 

9812 

68 

32 

£6 

7 

100 

89 
1C6 

nil 

5I4 


67 

III4 

1212 

5812 
88 
72 
101 
7I4 
2312 
65l2 
Ills 
3I2 
3I8 
4234 
I34I2 
85 
IO3I2 
102 
8512 
17 
103 
29 
66 
13I2 
14 
45 
I7I4 

2II2 

23 

92 

434 

1634 
92 
96 
I2 
214 
27 
I4I2 
90 
3 
5 
214 
116 
5l2 
I4I2 
1C4 
99 

612 
971 J 
80 
99 12 
lOOi 
34 
98 
8 
101 
91 
108 

534 
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OFFICIAL    TRAFFIC    RETURNS, 


Barry. 

6 

Week    ending  Aufsiist 

20 

1911. 
£9,977 
575,113 

6554 

1910. 
£15.833 

Aggregate  for  7  weeks 
Miles  open  

£104,032 
6554 

Dee,  ihis  week,  £5,856 

Dtc. 

7  weeks,  £28,919 

Caledonian. 


Great  North  of  Scotland. 

AiiKust   19 


Week  ending  August  20  1911. 

Passengers,  etc \      £46.400 

Goods,  etc -. 49,200 

Total  for  week >.l     £95,600 

Aggregate  for  3  weeks £297.900 

Mllen  open  956'i 


Deo.  this  week,  £7. 100     Dec.  5  weeks,  £13. 


Weekending    AiiKust  19  1911.  1910. 

Passengers,  etc ;  £7.300         £7,250 

Goods,  etc I  4,500'          4.450 

Total  forweek ,  £li,800  £11,700^ 

Aggregate  for  3  weeks £35.000^1  £35,0!:0 

,^ijes  open I 356 '4     '        536 '4  ' 

■■  Inc,  this  week,  £100      Deo.  3  weeks,  £sO 


Metropolitan. 


Great    Southern    and    Western. 


Cambrian. 

Week  ending   Aut^st  20 

1911. 

1       £5,480 

1         2,037 

£7,517 

£64.049 

1        287 

O1910. 
£6.930 

Goods,  ^tc 

2,572 
£9,502 

Aggregate  for  7  weeks 

MUes  open  

£67,544 
28012 

Week  ending  Auuust  18  1911.             1910. 

Paswngers,  etc !  £19,997        £21,034 

Gooils,  etc 13.752           14195 

Total  for  week ,  £33.749     ^£35.229 

Aggregate  for  7  weeks !  £241.695      £238,364 

Miles  open  .1,121      1^1,121 

Dec,  this  week,  £1,480       Inc,  7  weeks,  £i,3il 


Week  ending  Augii-i  20  1911. 

Passengers,  etc £11.946 

Goods,  etc I  754 

lotalforweek 1     £12,700 

Aggregate  (or  7  weeks \  £l_15,i95 

mies  oren    ._...^_..„ I  '  _78  >r^ 

J^c^tiiis  we.'k,   i-3.064       1^^.  7l^•«>ks,^£2,467 


1  1910. 

£14,674 
1^90 

£15,764" 

£116.062 

78  n 


Metropolitan   District. 


\»gust   19 


Great    Western. 


Dee.  this  week,  £1.985       Uec.7  weeks.  £5,495 


Central  London. 


Aeek   ending 

August 

Id 

1911. 
£3,592 
£?0,862 

1910. 
£4,743 

Aggregate  for  7  weeks 
Miles  open   

£57.185 
6I4 

.  this  week. 

£1,151 

Dn' 

7  weeks,  £6 

325 

Weekending    August  20  1911.      1  a  1910. 

Passengers,  etc 1  £134.000     £181,000 

Goods,  etc I        95,000        159,000 

Total  forweek j   £229.000     £520,000 

Aggregate   for  7  weeks  |  2,127.000    2,225,000 


Week  ending 

Passengers,  ^'tc 

Goods,  etc 

Total  for  week 

.\cgi-egale  (or  7  week; 
Miles  open    


1911, 


£8,725 

£74,860 


24 


a  1910. 


£9.114 
£71.265 
24 


Dec,  this  week,  £591 


Inc.  7  ■•teeks,  £3,615 


Midland. 


Miles  open |     5,00554     ,    2,995'? 


Dec.  this  week,  £91,000      Dec.  7  wi- 


i-9B,000 


HiKhland. 


City  and  South   London, 

Week   ending   August  20       '       1911.       I       1910. 

Total  for  week (       £2,506  I       S2.979 

Aggregate  for  7  weeks ^£21,199  |     £21,547 

MUeii  open  I        7I4        I        7^4 


Dec.  this  week.  £473 

Dee. 

7  weeks,  £548 

Dublin  and 

Sc 

18 

luth  Eastern.                [ 

Week  ending  August 

19)1.         al910. 
£5065  1       £5,295 

...i          1.566            1.261 

Total  for  wf (k 

A'-'  ■                   7  weeks 
Mil.                       

£6,451         £6,556 

...      £47,526       £45,604 
160                160 

Dec.  tills il?5 

Inc. 

7  weeks,  fl  '^■>'> 

Week  ending  August  20         ;  1911.       j  01910. 

Passengers,  etc !  £11,485  £11,505 

Goods,  etc I  4,180  4,259 

Total  for  week |  £15,665!  £15,562  1 

Aggregate  for  5  weeks    £46,787  I  £46,268 


Miles  open    . 

1      49214 

4001. 

Inc.    this   w. 

ik.  ;ii  1       Inc.  3  weeks,  £51i' 

Hull    and  'Barnsley. 

Week  ending  August   19       1         1911. 

Passengers,  etc £80,000 

Goods,  etc !       121,000 

Totalforweek T  £2oTTo66 

Aggregate  .for  7  weeks 1  1.726.000 

Miles  open    1      1,416^2 


Dec.  this  wc.,.k,  £54,000    Dec.  7  we.;ks.  £67.000 


o  1910. 
£100,000 

155,000 
£255,000 
1,793,000 

1,412 


Midland   Great  Western   of  Ireland. 


Week  ending  August 

Passengers,  etc 

Goods,  etc 

Total  forweek 


18 


1911. 

£6,468 

6^523 

£12,991 


1910. 
£5,681 
7,582 
£15,263 


Week  ending   .August  20 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks  .... 
Miles  open  


£11,040  I  £14,824 
£92,255   £99,516 


89 


Deo.  this  week.  f3.7B4      Dec.  7  weeks,  £7.261 


Aggregate  fo 
Miles  open    .... 

7  weet-.s  ...... 

..        £84. 

798 

£87,737 

..1        558 

538 

Dec.  this  week 

£272        Dec 

.  7  weeks. 

£2.939 



North 

British. 

Week  ending  August  20 

Passengers,  etc 

Goods,  etc 


1911. 

£45,300 
57.600 

Totalforweek j    £109.000 

Aggregate  for  3  w^eks  £251,400 


1910. 

£47,900 

55,500, 

£111,400 
£532,800 


Furness. 


1911. 
£5,324 
_      6.142 

Totalforweek \     £11,466 

Aggregate  for  7  weeks \     £85,5/6  1 


Week   ending   August  20 

Passengers,  etc 

Goods,  etc 


1910. 

£5,066 

7.501 

£12.567 

£89.084 


Lancaehlra    and   Yorkshire. 


Miles  open 

1,32454" 

1,32454 

Dec.    this  v, . 

1  ''C.  3     weeks. 

£11,400 

North    Eastern. 

Week  ending  August  20        '      1911. 
Passengers,  etc '     £43,000 


MUes  open  

139        1        159 

Deo,  this  week,  £1, 

101     1                  ks,  £5,708 

Glasgrow 

and   South   Western. 

Goods,  etc. 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open    

Dec.  till-  -s.  .'k.  £ 


48,559 


a  1910. 
£77,528 
63,964 


£91,359 
£939,067 


£141,492 

£991,755 

595t2 

7:  .',06 


London,    Brlg^hton    and    South    Coast. 


■j-i 


19 


Week  ending  .\ugu.st 

Passengers,  etc 

Goods,  etc 

Total  forweek i     £42,800 

Aggregate  for  3  weeks £155,100 


1911. 

£22,000 

20,800 


MUes  open  !      445'2 


1910. 
£22,100 

21,500 

£45.6C0 

£155.000 

443 '2 


Dec.  this  week,  £800     Inc.  3    weeks,   £100 


Week   ending  August  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open    „ 


1911. 
£55,139 
13,977 


£69,176 
£561,121 


a  1910. 
£51,459 
17,279 


£78,738 
£574,226 


487 


Great  Centra!. 

Weekending    August  20 

Passengers,  etc 

Goods,  etc 

1911. 
£22,200 
41,300 

a  1910. 
£30,800 
59,000 

Total  for  week 

£63,500 
£607,400 

£89,800 

Aggregate  for  7  weeks 

£629,600 

Miles  open 

616l2_ 

61612 

Dec,  this  week,  £9,562     Dec.  7  weeks,  £15,105 


Week  ending   August  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks  .  ... 
Miles  open 


1911 

£66,905 

115,064 

£179,969 

1,554,020 


1,734 


1,725 


Dee,  this  week,  £49.968      Dec.  7  weeks,  £31,645 


North   London. 


Week  ending    August  20 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  7  weeks 

Miles  open    


1911. 
£5,139 
2,602 


£5,741 
£51,165 


1512 


1512 


London      Electric. 


Week  ©lading  August  I  9 

1    Totalforweek  

j    Aggregate  for  7   weeks   .... 
Miles  open  ...' 


1911.   I   1910. 
£9,540  '  £10,270 
£82.995   £81,565 


21I4 


Dec.    this  week,  £2,076       Dec.   7  weeks,  £4.538 


North    Staffordshire. 


a  1910. 
£93,798 
155,139 

£229,957 
1,565.663 


a  1910. 

£3,892 

3,925 


£7,817 
£55,501 


Dec.  this  week,  i'2 


Dec,  this  week,  £750       Inc.  7  weeks,  £1,450 
London  and    North   Western. 


Groat 

EaBtern. 

Week  snding   August  2 

' 

1911. 
£77,100 
36,300 

a  1910. 
£82,800 

Goods,  etc 

47,500 

£113,400 
£892,300 

£150,300 

Aggregate  for  7  weeks 

£904.600. 

Uiles  open  

1,0?*=-' 

;  ,057/ 

Dec.  tHis  week    £I6,9C0 

De 

:.7 

:00 

Great    Northern. 


Weekending    August  20       I       1911.       I        1910. 

Passengers,  etc 1  £155,000  '  £175,000 

Goods,  etc I      105,000  j      166,000 

Total  forweek ■  £240.000 

Aggregate  for  7  weeks [2,288.000 

Miles  open    !     1.965    _ 

Dec.  this  week,  £101,000      Dec.  7  weeks  £113,000 


£541,000 
2.401,000 


1,965 


London  and  South  Western. 


Weekending  August  19 

Passengers,  etc 

Goods,  etc .* 

Total  forweek 

Aggregate  for  7  weeks 

Miles  open 


1911. 
£59,400 
52,600 


£112.000 
£906,400 


a  1910. 
£61,900 

66,60^ 

£128,500 
£956.100 


1.008.0     I     1.008  ff 


Dec,  this  week.  £16.500     Pec.  7  weeks,  £29:700 


Great  Northern  (Ireland), 

Week  ending     August  18 

Passengers,  etc '. 

Goods,  etc 

Total  forweek 

Aggregate  for  7  weeks 

Miles  open  ..: 


1911. 
£15,818 

9,981 


£25,799 

£169,626 

561 


1910. 
£14,164 
9,340 


Week  ending  August  20 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate   for  7  weeks 

Miles  open 


1  ■ 
£;■: 

£114,000 
£822,600 


'  ^10. 

G,500 
iO,700 


£117.200 
£829.800 


1,02254     I     l,022i4 


Dec.  this  week,  £5.200       Dee.  7  weeks,  £7.200 


London,  Tilbury  and  Southend. 


£24,004 
£164;  307 


Dec.  this  week,  £205       Inc.  7  weeks,  55,319 


Week  ending     August  20 

Passengers,  etc 

Goods,  etc 

Total  for  week   i     £16.565 

Aggregate  for  7  weeks |  £119,505 

Miles  open 


1911.      1       0  1910. 

£15,562  i    £14,977 

3,003  I  2,738 


Week   ending  August  20       I        1911. 

Passengers,  etc £4,700 

Goods,  etc I     j    8,910 

Total  forweek I      £15,610 

.\ggregate  for  7  weeks Ij£156,150  j 

.Miles  open     I  t  526 

Die.  this  week,  £6,550        Dec.  7  weeks,  £7 


a  1910. 
£6,400 
_J^5,760 

£20,160 
£'.45,250 
^^26^ 
ir/1 


Rhymney. 


81 


£17.715 
£120,089 


Deo.  this  week,  £1,150       Dec.  7  weeks,  £584 


Week  ending  .-Vugust  20 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  7  weeks  

Miles  open 


1911. 


£4,9!  6 
£59,692 


5012 


£7,619 

£50,228 


Dec.  this  we.-k,  £2.703      Dee.  7  weeks.   £10,! 


South    Eastern  and    Chatham. 


Weekending    August  19      I        1911.       I       1910. 

Passengers,  etc £91,468       £92.640 

Goods,  etc 1   20,m  )        22,154 

Total  forweek \  "£lli;639 

Aggregate  for  7  weeks ',  £841,056 

Miles  opcn_..^...^ ...1        654 

Dec.  this  week, '  £5,l65       Inc.  7  weeks,     £1,955 


£114,304 
£839,121 


654 


Taff  Vale,  m 


Week  ending  August  20  1911. 

Passengers,  etc £5.593 

Goods,  etc 10,279 

Total  forweek £15,862 

Aggregate  for  7  weeks £112,901 

Miles  open    I      124I4 


o  1910. 
£4.767 
14,713 


£19,480 
£140,488 


124I4 


Dec.  this  week,  £5,618     Dec.  7  weeks,  £27,587 


b  Includes  receipts  of  Vale  of  Glamorgan  Bailway, 

^^  not  include  the  receipts  of  .Joint  Lines,  e  Exclusive  of  14.1}  miles  Joint.  /  Exclusive  of  IISJ  miles  Joint.  g  Indndes 
255  miles  Joint  Lines  (G.N.  proportion),  i  Includes  receipts  of  the  Waterloo  and  City  Railway.  j  Including  the  receipts  of  the  canal.  t  Railway  Wl  miles, 
Canal  119  milea.    I  Includes  steamboat  receipts  and  tolls,    m  Penarth  Dock  and  Railway  included,      n  Including  53§  miles  jointly  worked  with  G.C.R. 


Notes  and  Explanations.— 1  The  receipts  for  the  corresponding  period   last    year    are    adjusted  to  actual  fignres. 
c  Dock  dues,  etc. ^  included,  d  These  figures  do  not  include   the    receipts   of  Joint   Lines,     e  Exclusive  of  14.5}  miles  Joint. 
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FOREIGN    AND    COhOmAh-Continued. 


Aggregate  to  date. 


Mileage 


Belfast  &  Co.  D., 

Brecon.   &   Mer. ,  bl 

Cleator  &  Work.:  29| 

Cock.  Kes.A    P.I  80i 

CorkB.&SC...l  9Si 

■Ck.B'rck.&P....|  16 

East  London op 

G.N.  and  City...;  g 

Isle  of  Man  «i 

Isle  of  Wigit  .. 
Isle  of  W.  Cent. 
Liverpool  Over. 

Mane.  Canal , 

M'port.  &  Car....  ilj 

Mersey   ■•—  Jp 

Mid.  &  S.W.  Jn.  60 

Neath  &  Brecon;  40 

Port  Talbot  ,  SbJ 

Khon.&  S.Bay  31 

Stratford*  M.J.  67.* 


August  IS 
August  20 
August  20 
August  19 
August  18 
August  18 
June. 
August  19 
August  19 
Autrust  19 
August  19 
August  20 
July. 
August  19 
August  19 
August  20 
.August  20 
August  20 
August  20 
Auyist  20 


1910. 


£4,893 

1,771 

1,007 

661 

2,273 

852 

3,281 

1,246 

2,503 

1,379 

818 

978 

34,215 

1,960 

1,234 

2,234 

1,331 

2,785 

1,607 

867 


1911. 


1910, 


i4,297 
2,450 
1,197 
1,098 
2,265 
711 
3,343 
1,268 
1.9.'i5 
1,383 
839 
1,440 
39.325 
2,324 
1,941 
1,950 
1,625 
2.901 
2,644 
1,076 


£32,230 

14,968 
7,422  ' 
6,626  1 

15,980 
5.396 

20,352 
9,502 

26,980  1 
8,037  ! 
5,422  1 
10,859  I 

308,631 
13,958  : 
12,651 
17,077 
10,581 
19,335 
17,308 
6.923 


£31,890 
17,246 

7,944 

7,552 
15,965 

6,048 
19,952 

9.213 


Railway. 


Bohil.  &  Kum.  e 
Luck.  Bar.  ...c 

Salvador b 

San  Paulo  0 

Sthn.  Pimjab . 
Ludha.  Ext.   e 
Sutlej  Valley  c 
27,708  i  South.  Indian.. .« 

,Taltal  <■ 

Temiecouata  ...fe 
iUn.  Kys.  Hav.  a 
lUrug.E.Coast  a 
Urug.  North  ...a 
W.  of  Havana  a 
1  W.P.  &  Yukon  6 
Yucatan  L'nit£dfc 
Zaf.  4  Huelva  a 


Latest  Earnings  Reported.  Aggregate   1 3  Date 


1910.  Wk.orM'th. 


July  22 
July  22 
August  191 
August  18i 
AuKUSt  12'! 
August  12| 
August  12' 
July  29 
July. 
June. 

August  19 

June  24 

July. 

August  19' 

July  31 

August    12 

July. 


1910-11. 

1909-10 

96.916 

97,953 

1,03,775  1 

1,03,486 

131,000 

129,500 

259,175 

262,427 

5,95,425 

4,39,139 

1,52,830 

1,36,485 

68,970 

53,541 

19,20,529 

16,74,63) 

21,045 

19,170 

118,466 
26,517  I 
2,021 
37,540 

1,653,700 


119,366 
14,454 
1,834 
34,107 

1,647,300 

i    78,in 


fg|g|jjg;TNW]]nni70NlAL   RAILWAYS 


UNITED    STATES    RAILWAYS 


Railway. 


Mileage. 


1911.  1    1910. 


Latest  Earnings  Reported. 
wiTi^PmSh:^''   1911.  1     1910. 


Alcoy*  Gand.il  33 

Algeoiras >j  "" 

Ang.-Ch.  Nit.    a  TO 

Antof.  &  Bol.  ...ol  769 

Arg.N.E a,  665 

Arg.  Trans.    ...u]  l" 

Assam-Bengal    e  790 

Barsi    "^l  ,  11« 

Ben.  &  N.W.  ..M  1,953 

Beng.  Dooars  ...C  3b 

Extensions  ...c I  li' 

Bengal  Nag.    ...c,  2.49o 

BU.  Biv.&C....a  15 

Bolivar fl 

Bomb.  B.  &C.I.C 

Brazil ■; 

Braz.  Gt.  Sn.  ...a 
Brazil.  N.E....  d;  »30 
B.  A.  &  Pac.  ...oj  3,186 
B.  Ay.  Cent.  ...a!  16j. 
B.A.En.&S.C.o  69 
B.  Ay.  Gt.  S.  ...0  3,337 
B  A.  Midlaud  «i  820 
B.  Ay.  West.  ...Oj  1,611 

Burma Ji    li340 

Can.  North 6    3,711 

Can.  Pacific    ...1>  10,480 

Cartagena a       — 

Cen.  Argentine  "  i  2,84^ 
Central  Urug....''l  271 
EastEiten.  o  277 
North  Ext.  ...01  182 
West  Exten.  a       211 

Chillagoe <•        14; 

Cordoba  Cent.  «  Idi 
'Cent.  N.  Sec.  Oi  66( 
B.  Ay.Exten.aj  181 
Cord.  &  Ros.  ...0        18( 

Costa  Rica "I      221 

Cuban  Central  •       25 
Del.  Urn.  &K.  c       19 

iDemerara o         6 

West  Coast.,  i)  I 

Detroit  Untd....b 
Dom.  Atlantic  o| 
Dorada  Eslen.  Oi 
East  Indian  ...  e 
Egypt,  Delta      al 

Emu  Bay " 

Entre  Bios a 

G.  Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  West  ...a 
Det.Q.H.&M.o 

Total    0 

;Gt.  Ind.Pen.  ..0 
G.  8.  of  Spain  t 
G.W,«fBraz.  a 
Guay.  &  Quito  /I 
H.H.  Nizam's  c 
Hyder.  God,  e 
jinter.  of  Mei.  t 
La  G.  &  Oir.  ...a 

Leopoldina o 

Mad.  &  S,  Mah.c 

Manila ** 

New  System  a 

Southern  ...    a 

Mashonaland    d| 

Mexican  * 

Mexico,  N.W.  k' 
Mid.  of  W.Aos.  a. 
Mid.  Uruguay  a 
Nassjo-Oscar  ...a 
New  Cape  Cen.aj 

Nitrate a\ 

N.W.  ol  Urug.  b] 

I  Ottoman a 

Farag.  Cent.  ...o 
Perav.  Corp.  ...6 
Pira.  Ath.  Pel.  h 
Puerto  C.  &  y.  oi 
Qaeb.  &  L-St.  3M 
Quebec  Cent.  .,,tr 
Rhodesia a 


Aggregate  to  Date. 
1910-11.   I    1909-10. 


292 

2.525 
616 

104 
688 


2,528 
271 
246 
182 
211 
1434, 
128i! 
i      6671 
187 
180 
915 
241 
i       162i 
il        60i 
!        16 

234 


August  19 
August  12 
July. 
August  20 
August  IB 
August  19 
July  22 
August  19 
July  22 
July  1—29 
July  1—29 
July  23 
July. 
July. 
August  12 
June. 
July. 
July. 
Au<rjst  19 
Jufy. 
August  20 
August  20 
August  20 
August  20 
July  22 
7  dys.   Aug. 
7  dys.    Aug, 
June. 
August  19 
August  19 
August  19 
August  19 
August  19 
July. 
August  19 
August  19 
August  19 
August  19 
July  22 
August  19 
August  19 
June. 
June. 
7  dys.    July  7 
July. 
July. 
.August  19 
11  dys.    July  31 
July. 
August  19 


4,46,000 
6,576 
6,600 
8,68,000 
180,933 
33,600 
212,572  1 
81,000 
12.954 
600 
76,000 
842 
42,220 
2,89.434 
21    307,500      „_,-- 
21.2,267,000  1,897,000 
i      28,347  ,      22,453 
98,642 
10,467 
8,157 
2,034 
1,151  1 
9,605 
5.600 
17,725 
3,815 
6,940 
6,153 
6,342 
41,200 
15,566 
2,769 
218,302 
160,600 
7.200  I 


106,072 
9,509 
2,483 
1,696 
1,675 

5,965 

17,710 

6,145 

6,955 

7.379 

6,208 

35,400 

15.629 

2,343 

206,064 

148.432 

6,600 


590,000 
210,911 
26,400 
955,890 
39,683 
14,485 
3,06,500 
1,48,630  'i 
9,'73,190 
40,005 
48,940  I 
16,31,000  I  : 
49,457 
5,500 
64,17,000 
463,333 
249,500 
1,313,195 
699,397 
12,954 
5,467 
672.062 

6,168  1 
316.746  'i 
8,23,295 

2,435.650  .. — ,--- 
16.035,000  14,830,000 
277,223  I      269,243 


iAlab.  Gt.  Sth.  ...i  309^ 
Ala.N.O.&T.P.  628 
lAtc.Top.&S.Fe.  10,129 

Bait.  &  Ohio 4,484 

Cent,  of  Geor.  ...  1,916 
iCent.  of  N.J.  ...  681 
IChes.  &  Ohio  ...  1,939 
I, Chic.  Gt.  West.  1.489 
;  Ch.  MU.  &  a.  P.  7,511 
Cln.N.O.&T....  337 
I  CI.  Cin.  Ch.  &C.1  1,9M 
I  Denv.  &  Bio  G. 

lErie 

l;Gt.  Northern  ... 
'Illinois  Central... 
Louis. &  Nash.... 
Minn.  Jt  St.  L-... 
M.St.  P.S.S.M. 
Miss.  Kan.  &  T. 
Nat.  of  Mexico.. 
In.  Y.  C.  &H.  B. 
!n.  Y.  Ont.  &  W 
Nori.  &  West.  ... 
'Northern  Pac. ..., 
1st.  Jos.&G.I....  819 
ISt.L.  &  San.  Fr.  4,731 
1st.  Louis  S.  W.    1,471 

Southern  7,038 

Texas  &  Paciflcl   1,884 

Wabash I   2,614 

Whl.  &  L.  Eriel       457 


3094  4th  wk.  July 

July. 

June. 

Anne. 

4th  wk.  July 

May. 
4th  wk.  July 
4tb  wk.  July 

June. 
4th  wk.  July 

June. 
1st  wk.  .\ug. 
May. 
I      July. 
July. 
4th  wk.  July 
1st    wk.  .Aug. 
4th   wk.  July 
1st  wk.  Aug. 
4th    wk.  July 
I       June. 
June. 
June. 
May. 
June. 
]      June. 
1st    wk.  Aug. 
4th   wk.  July 
1st  wk.  Aug. 
1st  wk.  Aug. 
i      June. 


$128,668  S131,0O8 

1    602,000;    536,000 

8,841,42018,459,030 

7,J61,709  8,088,755 

I    308,000     314,600 

12,540,160  2,409,531 

965,285     982,614 

,    258,838    237,742 

5,182,263  5,567,339 

261,953;    217,868 

2,449,290  2,898,598 

481,000     447,100 

14,834,975  4,506,138 

15.797,765  5,792,462 

14,990,710  4,804,791 

l,365,575;i,8e0.200 

t7,967      83,670 

632,8151    551,767 

470,594,    469,365 

1,704,8901,638,390 


5357,440;    $353,363 

502,000       536,000 

107565,116104993,195 

88,145,004  88,901,252 


964,900 
26,705,373 
2,690,041 
966,588 
64,975,995 
i  752,839 
30,667,620 
,441 


1,008,000 

25,724,464 

2,688,695 

951,437 

64,846,894 

743,154 

29,330,986 

2,459,200 


51,740,311150,197,293 

5,797,765  5,792,462 

4,990,7401  4,804,791 

4,256,650  4,201,600 

I      466,984  497,239 

2,014,101  1,903,210 

2,624,583  2,609,844 

5,288,142  6,276,347 


8,845,8488,394,092    101746,942  97,568,889 

798,2361    792,859  ;   9,295,702]  8,578,783 

2,895.610,3,001,923  1  35,557,522  35,063,870 

5,091,85816,359,387  1  59,652,579  67,750,744 


l-29,.508  133,752 
3,317,073,3,145,806 
205,079:  211,460 
1,472,663:1,494,174 
263,2361  254.212 
694,651!  601,177 
590,396    645,191 


1  704,3151  1,631,739 

— 41,165,939 

1,121,936 
4,786,651 
1,387,227 


43,159,227 
1,025,857 
4,651,012 

1,364,010    -, 

3,018,4.><1    2,945,608 
6,800,707;  6,950,437 


WORKING  STATEMENTS  AS  LAST  REPORTED 


15,24.000  112,66,000 


160,600 
I         39,400  , 
i' 116,19,000  103,90,000 


3,636 

468 

336 

189 

4,624 

2,8945 

101 

908 

160 

355 

392 

1,026 

23 

1,580 

3,126 
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dys. 
'  dys. 
'  dys. 
'.  dys. 
f  dys. 


21 


Aug.  21 
Aug.  21 
Aug.   21 
Aug.   21 
_,...     Aug.  21 
August  19 
August  12 
August  19 
Aug.   1  to  15 
July  1-29 
July  1-29 
7   dys.    Aug. 
July. 
August  19 
July  39 
August  W 
Jufy  29 
July  29 
June. 
7   dys.    Aug 
July. 
May. 
July. 
June. 
July  29 
August  I  to  15 
July. 
August  19 
August  19 
July. 
June. 
July. 
July. 
2nd  wk.   August 
June, 


Alabama  Gt.  Southern. . 
July  I    to  June   30 
Atch.Top.&  Santa  F*  .. 
July  1  to  June    30 
Baltimore    and  Ohio  . . 
July  1  to    June   30 
ICanadian  Northern   .. 
Mo,«,,         July  1   to    June  30 
11,715    Canadian  PaciBc     . . . 
_.         I         July  1  to     June  30 
148,432  IChesapeake  and  Ohio 
84,200  '         '"'"    ■"     '"     ^'^ 


June 


21 


165,100 
6,600 
31,048 
6,94,838 
3,589 
790 
5,874 
65,105 
141,200 
195,012 
10,300 
6,276 
6,591 
1,618 
26,614 
23,500 
7,650 
3,300 
870,871 
434,722 
2,600 
66,095 
27,710 
90,772 


47,700 

168,100 

165,839 

9,205 

6, 

5,952 

1,   " 

25,685 

26,891 

7,111 

2,140 

838,380 

459,856 

2,500 

60,689 

26,355 

71,003 


May 

J"aly    1    to    May  31 
IChicago  Great  West.    ..   June 

Julv  1  to  June  80 
Denver'*  Rio  Grande      May 

July   1  to  May  31 
Grand  Xruuk  of   Canada;— 

Main  Line May 

Jan.  1  to  May  31.. 
Canada  Atlantic     . . 

Jan.l  to  May  31   .. 
Grand  Trunk  Westni 
Jan.  1  to  May  31   . . 
DetroitGr.Hv.&Mil. 
Jan.  1  to  May  81   .. 
Total  for  Svstem    . . 
Jan.l  to  May  81  .. 
LoolsviUe  &  Nashville 
July  1  to  May  31 
Minn.  St.  P  &  S.S.M.  . . 
July  1  to   May  81 
Miss.  Kan.  &  Texas  . . 
July  1    to  June  30 
National  of   Mexico   .. 
July  1   to  June  30 
New  York  Ont.  &  West. 
July  1  to    June  30 
Phil,   and   Reading    .. 
July  1  to    May  31 
Coal  and  Iron  Co.  . . 
July  1  to    May  31 
Total  both  Comps. 
July  1  to  May  31 
Pitts.  Cm.Ch.it  St.  L 

Jan.  1  to     June  80 
St.  Louis  &  San.  Fran. 

July  1   to  Jtme  30 

Southern  Railway         ..June 

Julv   I  to  June  30 

Union  Pacific    June 

July  1  to  June  30 

I  Wabash    J™*^ 

July  1  to   June 


$846,246 
4,479,120 
8,341,420 
107,365,116 
7,461,709 
88,145,004 

1,165,600 
15,199,500 

9,479,650 
104,167,808 

2,675,507 
29,888,864 

1,037,937 
12,618,642 

1,914,805 
21,494,138 


May 

Mayl 

May 

May 

May 

May 

June] 

June 


May 
May 


May 
June 


June 


£628,800 
2,831,600 
38,100 
163,600 
103,550 
652,350 
34,500 
167,950 
809,950 
3,715,500 
$4,272,017 
49,879,244 
1  075,621 
12,034,211 
2,186,168 
29,065,294 
5,401,856 
61,934,421 
798,236 
9,296,702 
4,061,254 
41,841,579 
2,956,714 
32,212,429 
7,017,968 
74,064,008 
3,100,002 
18,051,613 
3,317,073 
43,159,227 
4,615,532 
60,345,062 
7,127,602 
88,983,108 
2,502,647 
39,884,032 


8370,951 

1,221,006 

8,159,080 
104,993,195 

8,088,755 
88,901,262 

1,238,700 
12,821,300 

8,807,817 
94,989,488 

2,649,711 

28,721,609 

1,003,040 

12,074,743 
1,922,198 

21,660,651 

£586,900 
2,688,900 
36,200 
135,900 
109,500 
636,500 
34,100 
159,800 
766,700 
3,536,100 
$4,628,822 
48,199,574 
1,196,049 
14,068,812 
1,966,151 
26,559,846 
6,029,481 
61,483,147 
792,859 
8,578,783 
4,025,723 
41,488,067 
2,983,331 
31,239,235 
7,009,054 
72,737,602 
3,295,746 
19,728,677 
3,146,806 
41,165,939 
4,525,551 
67,294,508 
7,5a8,953 
90,228,092 
2,647,343 
28,886,051 


$109,558 
1,825,853 
3,431,660 
35,231,395 
2,548,505 
27,567,452 

292,800 
3,626  ,900 
2,717,916 
33,839,956 

691,833 
11,470,304 

233,647 
2  940,068 

624,776 
6,235,314 


a  BaraingB  reported  in  pounds,  b 

»  Including  North  West  Argentine 


^^^Tlnl^P^^^^ 


in  Bolivian  currency,    k  in  Mexican  doUars. 
ing  Mexican  Southern  receipts. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

TO  Ig 


PLEASANT 
SCENES 


pr. 
THE 


BY     PLEASANT 

>  < 


MEANS 


v^ 


Travel  in  Comfort  by  the  Corridor  Express 
Trains  from  London  (Waterloo)    to 


SUNNY    :    SOUTH 


Bournemouth,  Swanage,  Lyme  Regis, 
Weymouth,  Portsmouth,  Sout'hsea,  Lee- 
on-the-Solent,      Isle    of    Wight,     etc.,     etc. 


DEVON  AND   CORNWALL 


Ilfracombe    (North  Devotj). 


Sidmouth,  Seaton,  Budleigl^  Saltertoii, 
Ilfracombe,  Lynton  and  Lynmouth,  Ex- 
mouth,    Bideford,    Bude.    Padstow,   Bodmin, 

Wadebridge,     Barnstaple,     etc.. 

Or  Cross  the  Channel— via  Southanipton— 

NORMANDY,  PARIS,  Etc.  I    BEAUTIFUL     BRITTANY. 

(New  Daylight  Service  during  the  Summer.) 
RESTAURANT  CAR   TRAINS  In  principal    Services. 

Cheap  Tickets  from  London  (Waterloo,  etc.). 

For  Cheap  Ticket  Progi-ammes,  Free   Illu-strated  Guides,  etc.,  apply  to  Mr.  Henry  Hohtics,  .Suporiiitcnclciit    of   tli.'  l.inc.  Waterloo  station    .S  F 

CHAS.  J.  UWEIMS,  (;cn,:rul  M<i,iarie'r 


RESTAURANT    CARS 

IN    PRINCIPAL    SERVICES. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Tefcgrapbic  ( ■' BAYLEY.  SHEFFIELD" 
Addresses     i"  BALI.  LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the   "SIEMENS"  and  "BESSEMER"  Processes.. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  iiiuaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.G. 


DENNY,  IVIOTT&  DIOKSO 


LTD., 


IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR     ROLLING     STOCK, 


Tele^i^aphic    Address 
"  DENNY,     LONDON." 


Telephone  Nos. 
449S  &  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL : 
170.    Regent    Road. 


GLASGOW  • 
87.  Union  Street. 


NEWCASTLE: 
Bank     Chambers. 


CARDIFF: 

Steam  Saw  Mills. 


PRESTON  :?■■ 
County  -Chambers. 
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ELECTRIC    POWER 
SICNALUNC. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOR 

Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by  Battery  or  Magneto. 


S!Q^ALS   OUTSIDE   SNOW    nlLL    STATION. 
GREA'''  WESTERN  RAILWAY.  BIRMINGHAM. 


SIEMENS  BROTHERS&  Go.  Ltd. 

Railway  Signalling  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W. 


Our  Home  Railways : 

How  they  Began,  and  How  they  are  Worked. 
By    W.    J.    GORDON. 

In   2    Volumes,  medium  8vo,  with  Full  Indexes,  etc.,   and  Illus- 
trated with  36  unique  Coloured  Plates,  50    Full-page  Engravings, 
and  upwards  of   250  smaller  ones   from   the   latest  photographs, 
many  of  which  have  been  specially  taken  for  the  work. 
(Style  I  :  Elegantly  bound  in  cloth  gill,  gilt  top,  each  6s.  net.) 
(Style   II.:    Handsomely    bound    in     half-morocco,    extra,    gift 
top,  each   10s.  net.) 

F.   WARNE    &    CO., 

CHANDOS  HOUSE.    Bedford  Street.  Strand.  London. 

Telegraphic  Address  ;  "WABNE,  LONDON."  Telephone  No. :  2208  GERRARD_ 


DAVis  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


WILLIAM  BEARDMQRE  &  CO.,  LIMITED, 

PARKHEAD.  GLASGOW.    London  Office :  36, Victoria  St.,  Westminster,  S.W 

Manufacturers   ol  SIEMENS'  STEEL. 

LOCOMOTIVE     and     TENDER    AXLES     and     TYRES. 
CAkRIAGB     and     WAGON     AXLES     and     TYRES. 

WHEELS  and  AXLES  finisried    complete. 

PLATES  for  Boilers,  Frames,   and   General    Railway  Purposes. 

All  Descriptions  and   Dimensions.       To  Board  of  Trade,  \.%X,  fie,  fie,  stipuhtions  and  reqoirjments. 
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A  Convincing  Reason 

why  the    typewriter    purchaser    shoukl  select  the 


ii 


REMINGTON 


19 


has  always  been  furnished  t^The  uaique  Remington 

strength  and  reliability. 

EigKteerv  additiorval   reasons  are  furnished  by 
the   eighteen   original   improvements  found   in  the 
latest  Remington  Models  (Nos.  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Cracechurch  Street,  LONDON,  E.C. 

Talaphona  Us.  Avanu*  UM  (4  nnM). 


UT  interest   to  all    who  follow 
the  workings  of  oup  Railways. 


THE 


GREAT 
RAILWAY 


SUBSCRIPTION  RATES: 
28.  per  annunip  post  free. 
Art  Paper  Edition,  3s.  do. 


CENTRAL 
JOURNAL. 

PUBLISHED     MONTHLY. 
FUUY    ILLUSTRATED. 


ADDRESS — 

THE  EDITOR,    Contral  Station,    Leicester. 


READ  THt    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     J'o  be  Had  af  all 

RAILWAY 
PUBLICATION. 


T^ailway  $oof(stalis 


Subwwiptlos— Art  Edition,  3/  •  por  an*. 
Ordlnanr  b      3/*        •' 


Paddlngrton  ttstlon,  Lomten. 


NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cost  40'^  to  60   \. 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2 J  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal     braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals   the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,    etc. 

Don't    theorise:   get  the    facts  from     the   list    of    Railways 

we  now  supply. 

Our   Representatives,    with  suitable  samples   for  trial,   are 

at   your   command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET.    LIVERPOOL. 

Telephone:  1198  Koyal.  I        Telesrams:  "  liral;eblock    1  iverpool." 


METALLIC 


PACKING 

FOR    LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC  PACKING 


AND 


KENRICK'S 
METALLIC  PACKING 

Used    all    oven    the    World. 


United  States  Metallic  Pacldng  Co.,  Ltd. 

BRADFORD,    England. 

London:     110.    FENCHURCH    STREET.    E.C. 
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TENDERS    INVITED. 


East  Indian  Railway. 

THE  East  Indian  Railway  Company  is 
r.repared  to  receive  tenders  for  the  supply  and 
deUverr  of  Steelwork  for  strengfthening  Bridges^  as 
per  specification  to  be  seen  at  IJie  Company  s  offices. 
Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Steelwork,"  not  later  than  Twelve 
o'clock  noon,  on  Wednesday,  the  13th  day  of 
September  proximo.  ,     ,.  ,,        .  ux  x     j-  -a 

The  Company  reserves  to  itself  the  righit  to  divide 
the  Older,  also  to  decline  any  Tender  without  assigja- 
ing  a  reason,  and  does  not  bind  itself  to  accept  the 

lowest  or  any  Tender.  ,    „,   ,       .      v ] 

For  each  specification  a  fee  of  £1  Is.   is  charged, 
which  cannot  under  anv  circumstances  be  returned. 
By  order, 
C.    If.    TOITNG, 

Secretary. 
NicJA>las   Lane,  JjOndon.  E.C. 
30th  August,  1911. 


Madras    and    Southern    Mahratta 
Railway  Company,  Limited. 

THE    Directors  are  prepared   to    receive 
tenders  for  tlic   supply  cf:  — 
(1)  (about)  2,491  Tons  Steel  Rails, 
(■')  (about)        SO  Tons  Steel  Fishplates, 

(3)  (about)        33  Tons  Steel  Coachscrews, 

(4)  (about)  397  Tons  Steel  Sleepers  and  Keys, 
as  per  the  speciflciitious  which  nay  be  seen  at  the 
Offices  of  the  Company.  The  charge  for  the  specifi- 
cations will  be  one  guinea,  except  for  the  Coach- 
screws,  which  will  be  half-a-guinea.  ajid  is  not 
returnable.  ,    ,     .<  m     j        e 

Tenders  must  be  sent  in  marked  Tender  tor 
Bails,"  or,  as  the  ease  may  be,  not  iater  than  2  p.m. 
on  Tuesday,  the  12th  September,  1911.  The  Directors 
do  not  biiid  themselves   to  accept  the  lowest  or  any 

°  *'^'  H.    BONHAM-CABTER,    Secretary. 

Company's  Offices, 
91,  York  Street, 

Westminster,   S.W. 
29th  August,  1911. 


South  Indian  Railway  Company. 

THE  South  Indian  Railway  Company, 
Limited,  is  prepared  to  receive  tenders  for 
the  supplT  of  Locomotive  J>Jid  Engineering  Stojes, 
comprising  Copper  Plates,  Steel  BoUer  Plates,  htecl 
Tirei  Steel  Axles,  Locomotive  DupUcate  Parts. 
Laminated  and  Helical  Springs,  and  Spare  Parts  of 
Buffers    tor  Carriages  and    V  agons.  .  ,    .     j 

Specifications  and  forms  of  Tender  may  be  obtained 
at  the  Company's  oflices.  ,  ^, 

Tenders,  addressed  to  the  Chairman  and  Directors 
of  the  South  Indian  Railway  Company.  Limited, 
marked  "  Tender  for  Locomotive  and  Engiiiecrmg 
Stores,"  must  be  left  with  the  undersigned  not  later 
than  1  o'cltock  p.m.  on  Wednesday,  the  IJtn 
September,  1911.  ,_  xi.     i         *  ..,- 

•The  Company  is  not  bound  to  accept  the  lowest  or 

""{  clhTi^e,'  which  will  not  be  returned,  will  be  made 
of' 20s.   for  each  copy  of  the   specification 

Copies  of  the  drawings  may  I  e  ubtained  on  payinent 
at  the  office  of  H«be:t  -nTiite,  Esq.,  M.I.C.E.,  Con- 
suiting  Engineer  to  the  Company,  3,  Victoria  ^.treet, 
Westminster,  S.W. 

By    order,  _ 

T.  E.  DE    BEOE,  M.LC.E., 

for  Managing  Director. 
Conipanv's  Offices, 
91,  Toi-k  Street,  Westminster,  S.W  ., 

1st  September,   1911.  


POSITION   VACANT. 


London — India   Office. 

By  Order  of  the  Secretary  of  State  for 
India  in  Council.  Wanted,  for  service  on  the 
Subordinate  Establishment  of  Indian  State  Railways 
(^fo^th-Westcrn  Railwav),  a  Draughtsman  for  the 
Bridn-e  Engineer's  Oflice.  Candidates  must  bo 
capable  of  making  detailed  drawings  of  girders  from 
sketches,   showing  section  and  joints.     Age    about  30 

^  Salary  Rupees  335,  rising  to  Rs.  400  per  calendar 
month.  Agreement  for  five  years  in  the  first  instance. 
Free  second  class  passage  to  India  and  home  again  on 
termination  of  service,  unless  forfeited  by  misconduot. 
Candidates  should  state  .age  and  give  a  brief  record 
of  professional  education  and  employment,  together 
with  references  to  employers  and  copies  of 
testimonials.  ^      t^-      x 

Applications  should  be  .'.ddressed  to  the  Director- 
C^neral  of  Stores.  India-o-fice,  Whitehall,  London, 
S.W.,  and  must  be  received  at  the  Indi.a-office  not 
later  than  19t.h  September,  1911. 

W.  (J.  BITLER. 
Director-Geueral  of  Stores. 
India-office, 

Whitehall,  London,  S.W., 
30th   August,  1911. 


Dublin    and    South    Eastern    Railway 
Company. 

THE  Directors  of  this  Company  are 
prepared  to  receive  Tenders  for  the  Re-con- 
struction of  Three  Bridges  carrying  the,  railway  over 
the  Ovoca  and  Aughrim  Rivers,  near  Woodenbndgc, 
Co.  Wicklow. 

Plans  and  specifioation  may  bo  seen,  and  forms  cl 
Tender  and  schedule  of  quantities  obtained,  at  the 
ofRce  of  the  Chief  Engineer,  No.  52,  Westland  Ecw, 
Dublin,  between  the  hours  of  10  a.m.  and  5  p.m. 

Tenders,  iiddressed  to  the  undersigned,  and  marked 
"  Tender  for  Bridges,"  will  be  received  on  or  before 
10  a.m    on  the   Gth  day   of  September,  )911. 

The  Directors  do  not  bind  themselves  to  accept  .he 
lowest  or  any  Tender.  „„„„„    -        . 

M.  F.  KEOGn,  Secretary. 
Westland  Row  Station,  Dublin, 
9th  August,  1911. 


'  OUR    HOME   RAILWAYS  : 

HOW     THET    BEGAN,     AND     HOW     THET     ABE 
WORKED. 

Br    W.  J.  GoEDON. 

In  2  volumes,  medium  8vo,  with  Full  Indexes,  etc., 
and  Hlustrated  with  36  unique  Coloured  Plates,  60 
FMU-page  Engravings,  and  upwards  of  250  smaller 
ones  from  the  latest  photographs,  many  of  whit* 
have   been   specially    taken  for    the   work. 

Style  I. :  Elegantly  bound  in  cloth  gilt,  gilt  top, 
each  6s.  net. 

Style  II. :  Handsomely  bound  in  half-morocco, 
extra,   gilt  top,    each  10s.  net. 

F.    WARNE    AND    CO., 
Chandos   House,  Bedford   Strict,  Strand,  London. 
Telegraphic    Address:    "  Warne,    London.' 
Telephone  No. ; 


2208  Gerrard. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


Patent  Shaft  and   Axletree  Co.,  Ltd.,   Docker    Bros.,  Ltd.,    and 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  '« Brunswick  "  Wcldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hepmator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 


KcnlrtercdOmecs:  SALTLEY.  BIRMINGHAM. 
Telegrams  :  'METKO.-'  BIRMINGHAM. 


London  OtUces :  36.  VICTORIA  STREET.  WEifI'MINSTEK,  SMV. 
"RAILCAJt,"  LONDON.  ~  SHAFT."  IVEDNESBORY. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

— Patentees    of 

"THB    DRIVER'S    CAB    SIGNAL," 

The    Audibl©     and     Visible     arrangement     of    Signalling     as    vised     by    the 

GREAT    WESTERN     RAILWAY    COMPANY. 


By  this  sTStetn  the  Driver  recelres  positive 
Audible  *nd  VlslWe  "Danger"  »ad  "All 
Right"    Signals  In  the  Cab  ol   hU   Engine. 


Being  In  action  at  all  times,  and    under  «U 

...    .    .        climatic    conditions 

.    .    It    dispenses    with   Fog  Signalling.         . 


Offices:     31,   BUDGE    ROW.    LONDON,    E.C. 
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g   g    g   Corporation,  ^imitc6. 

Accident  Insurance  of  all  Kinds 

Fire.  Burglary. 


Emploijers'  Liability.         Fidelih/  Guarantees. 


Licence  Insurance. 


Public  Liabiiti/. 


Motor  Car. 


Excess  Bad  Debt. 
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THE  VALUATION  OF  HOME  RAILS. 

The  v-aluation  placed  hy  the  market  on  ;my  stock  de- 
pends primarily  upon  two  factors.  The  first  is  the  yield  of 
the  stock  to  the  investor,  and  in  estimating  this  regard 
must  be  had  to  profits  earned  as  well  as  to  profits  distri- 
buted. The  second  is  the  prospect  that  the  yield  will  be 
maintained.  When  these  two  factors  arc  ascertained  tliere 
is  no  difficulty  in  forming  a  judgment  upon  what  price  a 
stock  should  command.  Whether  such  a  judgment, 
however  well  founded,  will  be  subsequently  justified  by 
conformity  of  the  market  price  is  another  question.  Com- 
petition among  investors  for  the  highest  j-ield  compatible 
with  a  given  degree  of  security  is  the  main  force  at  work 
tending  to  bring  the  market  price  of  stocks  into  confor- 
mity with  sound  judgments  upon  their  merits.  It  is  a 
force  .which  is  obstructed  by  many  matters  of  foreign 
import  and  often  takes  a  long  time  to  make  itself  apparent, 
but  it  is  one  whose  ultimate  effect  is  inevitable  and  the 
only  one  which  can  be  safely  counted  upon  in  making 
investments  intended  to  be  of  a  permanent  character.  In 
forming  a  judgment  as  to  the  price  which  should  be  com- 
manded by  Home  Rails,  the  most  difiicult  factor  to  esti- 
mate at  present  is  the  second.  The  yield  is  now  satisfactory 
enough  and  very  much  above  the  level  to  which  investors 
have  been  accustomed  for  some  time  past,  but  when  we 
come  to  the  question  of  what  prospect  or  probability  there 
is  for  the  continuance  of  the  yields,  which  is  in  effect  to 
ask  what  likelihood  is  there  of  permanency  for  the  con- 
ditions under  which  these  yields  have  been  .earned,  we 
meet  with  great  difficulties.  In  past  years  it  was  a  question 
which  troubled  investors,  not  at  all.  It  was  taken  for 
granted  that  the  conditions  under  which  our  raihyays 
earned  their  dividends  would  always  be  commercial — 
severely  commercial,  but  nothing  else,  not  political  for 
example.  The  difficulty. of  coming  to  a  sound  conclusion 
as  to  the  effect  of  the  changes  which  have  been  introducd, 
and  are  being  introduced,  into  the  conditions  under  which 
our  railways  must  now  work,  has  been  se\-eral  times  alluded 
to  in  these  columns.  That  it  has  been  still  further  enhanced 
by  the  recent  strike  must  be  obvious  to  anyone  who 
thinks.  A  large  body  of  opinion,  carrying  great  political 
influence,  now  leans  to  a  view  of  the  functions  of  our  rail- 
way organisations  and  the  conditions  under  which  they  ■ 
should  work,  which  is  quite  other  than  commercial.  They 
entirely  lose  sight  of  the  fact  that  a  railway  company  is 
a  company  incorporated  for  the  purpose  of  gain.  They 
would  deny  that  a  man  cannot  be  said  to  be  underpaid 
while  there  is  another  able  and  willing  to  do  his  work  with 
equal  efficienc}?.  They  seem  to  claim  for  the  workman  a 
vested  interest  in  his  particular  employment,  an  interest 
not  vitiated  by  breach  of  contract  even  with  violence. 
The  difficulty  is  to  decide  whether  under  the  altered  con- 
ditions which  these  ideas  are  bringing  in  their  train  it  will 
be  possible  for  British  railways  to  maintain  their  present 
rates  of  yield.  At  first  sight  it  seems  unlikely.  The  only 
amelioriating  circumstance  is  to  be  found  in  the  alleged 
intention  of  the  Government  to  introduce  some  modifica- 
tion of  the  obligation  imposed  upon  railways  under  the 
Act  of  1894  and  so  enable  them  to  increase  their  rates 
when  their  profits  are  invaded.     But  as  was  suggested  in 
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an  earlier  issue,  it  would  be  well  not  to  attach  too  much 
importance  to  the  Government's  intention  in  this  matter. 
It  was  a  suggestion  put  forward  in  a  time  of  crisis  with  the 
object  of  securing  the  assent  of  the  companies  to  a  re- 
opening of  the  whole  question  of  the  wages  and  conditions 
of  emplo\Tuent,  and  it  will  doubtless  be  found  difficult  of 
realisation.  The  best  hope  for  the  companies  lies  in  a 
more  general  and  more  thorough  application  of  the  principle 
of  co-operation.  Much  greater  economies  may  yet  be 
effected  in  this  way,  and  these  economies  are  now  more 
imperative  than  ever. 


A  COMMISSION  ON  THE  TRADES  DISPUTES  ACT. 

It  does  not  follow  that  because  the  railway  companies 
are  parties  to  the  investigation  into  the  working  of  the 
Conciliation  Act,  that  they  are  to  take  no  part  in  the 
consideration  now  being  given  by  the  commercial  men  of 
the  countr}'  to  the  question  of  demanding  a  Special  Com- 
mission to  inquire  at  once  into  the  working  of  the  Trades 
Disputes  Act,  1906.  The  request  was  first  voiced  by  the 
Leeds  Chamber  of  Commerce,  and  on  Wednesday  last  it 
was  endorsed  bv  the  annual  conference  of  the  Association 
of  Chambers  of  Commerce.  On  both  occasions  the  opinion 
was  expressed  that  the  Act  has,  by  authorising  "  peaceful 
picketing  "  and  relieving  trades  unions  from  the  responsi- 
bility for  their  acts,  made  possible  intimidation,  violence 
and  interference  with  trade.  It  was  only  by  the  prompt 
manner  in  which  the  Government  placed  the  railways 
under  militaiy  protection  that  the  "  peaceful  "  represen- 
tatives of  the  strikers  w  ere  prevented  from  the  extreme  use 
of  those  forms  of  "  persuasion  "  which  paralysed  the  trade 
of  Liverpool,  and  also  of  London  in  the  dockers'  and  carters' 
disputes.  Railway  officials  admit  that  even  with  the 
protection  of  the  soldiery'  it  was  difficult  in  London,  and 
still  more  so  in  the  provinces^  for  loyal  railway  men 
to  remain  at  the  post  of  duty,  and  in  this  connection  it  is 
satisfactory  to  note  that  Earl  Brassey,  a  lifelong  Liberal 
statesman,  expressed  from  the  chair  at  the  conference  of 
the  Chambers  of  Commerce,  his  opinion  that  "  to  take  a 
liberal  view  as  to  the  reward  of  labour  was  not  to  ccndone 
outrage  and  violence  and  the  persecution  of  those  loyal 
men  whose  brave  and  devoted  ser\-ice  on  the  railways  in 
the  recent  troubles  had  won  the  admiration  and  gratitude 
of  the  coimtry."  Yet  trade  unionists,  whose  movement 
Earl  Brassey  did  much  to  encourage  in  his  early  political 
life,  stigmatise  the  loyalists  as  blacklegs.  The  current 
issue  of  the  organ  of  a  section  of  railwaymen  refers  to  the 
wages  of  the  loj^alists  as  "  blood-money,"  and  the  cowardly 
treatment  which  is  to  be  meted  out  to  them  may  be  gathered 
from  the  following  incitement : — "  Stem  and  unbending  is 
the  decree,  never  written  indeed,  which  compels  civility 
towards  the  man  who  baulks  his  mates  ;  equally  stem  and 
unbending  is  the  coldness  of  the  eyebeam  against  which 
no  decree  avails.  It  is  all  part  of  the  great  game  by  which 
the  laggard  is  brought  into  line,  and  he  with  the  weak 
heart  strengthened.  Let  that  process  go  on."-  Earl 
Brassey's  opinion  undoubtedly  coincides  with  that  of  the 
country  generally.  It  is  the  more  valuable  because  of  the 
fact  that  his  position  as  the  son  of  the  first  of  the  great 
railway  contractors,  whose  thousands  of  navvies  won  the 
admiration  of  every  foreign  country^  in  which  they  laboured, 
led  him  to  become  an  authority  on  the  relations  of  capital 
and  labour  at  a  period  when  the  question  excited  little 
interest.  At  that  time  there  were  not  more  than  one  or 
two  trade  union  representatives  in  the  House  of  Commons  ; 
since  then  the  Socialist  wing  has  captured  the  labour 
movement.  Indeed,  its  influence  was  powerful  enough  to 
secure  amendment  of  the  Trades  Disputes  Acts  of  1906  to 
the  undesirable  extent  of  legalising  the  picketing  methods 
wHich,  as  recently  shown,  endanger  the  food  supply  and 
industries  of  the  country-.  It  was  during  the  existence  of 
the  last  Unionist  Government  that  the  Labour  Party  en- 


deavoured unsuccessfully  to  obtain  for  strikers  and  trade 
unions  the  conditions  of  immunity  for  their  acts  which 
destroy  public  rights,  and  with  the  advent  of  a  Liberal 
Government  their  Labour  allies  secured  those  amendments 
into  which  the  business  men  of  the  country'  are  now  calling 
for  an  enquiry.  We  are  glad  to  note  that  the  demand  has 
simultaneously  been  taken  up  by  the  Liverpool  magistrates, 
who  have  further  informed  the  Government  that  owing  to 
the  intimidation  practised  in  that  city  the  police  found 
it  almost  impossible  to  obtain  evidence  which  would  justify 
prosecutions  under  the  Conspiracy  and  Protection  of 
Property  Act,  1875,  and  they  therefore  asked  that  Parlia- 
ment should  not  adjourn  until  additional  and  adequate 
powers  had  been  given  to  magistrates  to  enable  them  to 
prevent  intimidation,  and  to  deal  with  the  disorder  then 
rife  in  the  city.  In  the  opinion  of  the  Livei-pool  Bench 
nothing  short  of  a  repeal  of  Section  2  of  the  Trades  Disputes 
Act,  igo6,  will  secure  order  and  enable  peaceful  citizens  to 
pursue  their  avocations.  This  report  has  also  been  for- 
warded to  other  benches  of  justices  "  with  a  \new  to  ascer- 
taining their  feeling  en  a  matter  which  strikes  at  the  very 
root  of  the  peace  and  prosperity  of  the  country."  It  is  of 
the  utmost  importance  that  railway  ccmpanies  should  add 
the  weight  of  their  conclusions  to  the  wave  of  resolutions 
which,  we  believe,  will  flow  in  upon  the  Government,  and 
it  is  satisfactory  to  note  that  one  railway  chairman  has 
already  given  expression  to  his  individual  opinion.  In  a 
letter  to  a  newspaper.  Lord  Claud  Hamilton,  M.P.,  refers 
to  the  Act  as  being  a  disgrace  to  the  Statute  Book,  and 
observes  that  he  cannot  imagine  any  sane  or  fair-minded 
person  desiring  to  perpetuate  a  condition  of  things  which 
must  be  opposed  to  public  policy.  That  the  outburst 
against  this  one-sided  and  mischievous  Act  should  become 
as  widespread  as  possible  will  be  acknowledged  when  the 
fact  is  recalled  that  the  Government  are  dependent  for  their 
continuance  in  office  upcn  the  votes  of  the  Labour  Party. 


AN  UNJUSTIFIABLE  STRIKE. 

Into  the  merits  of  tlie  grievances  of  railway  servants 
in  connection  with  the  working  of  Conciliation  Boards  a 
Royal  Commission  is  now  inquiring,  and  accordingly  we 
desire  to  say  nothing  on  the  matter  at  present.  But  we 
do  desire  to  draw  attention  to  the  extraordinary  case 
of  the  men  employed  on  the  North  Eastern  Railway, 
who  did  not  allege  grievances,  who  have  a  special  con- 
ciliation scheme  of  their  own,  and  whose  officials  have  for 
years  been  "  recognised "  by  the  railway  company. 
At  the  time  of  the  recent  railway  strike,  the  average  man 
who  knew  anything  about  the  relations  between  the 
North  Eastern  Company  and  their  ser\-ants  must  have 
been  puzzled  to  find  any  reason  for  the  latter  going  on 
strike  at  all.  They  were  not  concerned  in  the  merits 
of  the  general  railwaj^  dispute  ;  they  w  ere  a  class  apart 
already  enjoying  practicallv  everything  for  which  other 
railway  servants  were  contending.  Yet  without  gi\'ing 
notice  they  gratuitously  struck  work,  inflicting  great  loss 
on  their  emplovers  and  on  the  public.  The  facts  are 
set  out  in  a  published  letter  by  Mr.  Butterworth,  the 
general  manager,  an  abstract  of  which  is  given  in  our 
present  issue.  The  executive  of  the  raihva\Tnen's  trade 
rmions  did  not  think  it  worth  while  to  make  any  com- 
munication to  the  management  of  the  North  Eastern 
Railway  before  the  strike,  or  to  reply  to  letters  or  tele- 
grams, but  the  executive  sent  a  telegram  to  the  North 
Eastern  men,  as  to  the  men  of  other  companies,  ordering 
them  to  cease  work.  Then  followed  the  spectacle  of  the 
North  Eastern  men,  who  had  no  grievances,  ceasing  work. 
When  a  general  settlement  was  reached,  the  North  Eastern 
Railway  was  left  out  of  it.  The  directors,  however,  agreed 
to  take  the  men  back,  and  ultimately,  after  the  strike 
had  lasted  longer  than  on  any  other  railway,  the  executive 
agreed  to  the  directors'  terms  and  the  men  were  reinstated. 
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Thus  the  company  gained  nothing  by  having  "  recognised  " 
ihe  union  officials  ;  instead  of  that  they  lost.  Mr.  Butter- 
worth  shows  that  the  rules  of  the  Amalgamated  Society 
-of  Railwav  Servants  providing  for  negotiation,  offer  of 
arbitration,  ballot,  and  strike  notices  were  entirely  dis- 
regarded by  the  Society.  If  the  Trades  Disputes  Act 
Jiad  not  been  passed,  the  unions  could  not  have  disregarded 
their  rules  witliout  throwing  themselves  open  to  actions 
for  damages  which  would  have  me;rjit  bankruptcy  for 
them.  If  the  rules  had  not  been  disregarded,  there  could 
not  have  been  a  strike  on  the  North  Eastern  Railway. 
The  moderation  of  the  directors  in  the  face  of  such  ex- 
asperating circumstances  is  highly  commendable,  but 
it  is  obvRius  that  the  resolve  to  which  they  have  come 
may  mean  a  good  deal  for  the  faithless  employees  in  the 
future,  and  that  those  employees  may  no  longer  enjoy 
a  bed  of  roses.  The  promise  of  the  directors  is  that  they 
will  review  the  whole  question  of  the  procedure  to  be 
followed  in  connection  with  the  settlement  of  differences 
between  the  company  and  the  men  by  the  light  of  the 
recommendations  of  the  Commission  now  sitting.  Many 
of  the  experiences  of  the  North  Eastern  Company  since 
they  "  recognised "  the  union  leaders  have  been  dis- 
couraging but  surely  none  so  discouraging  as  this.  The 
facts  must  have  weight  with  the  Commission  now  sitting, 
;and  the  facts  must  also  strengthen  general  opposition 
by  railway  companies  to  deal  direct  with  paid  officials 
of  trade  unions. 

Weekly  Iraffic  Summary. 

The  traffic  receipts  for  the  week  ended  August  27,  as 
officially  published  by  the  fifty-two  principal  railwaj-s  of 
the  United  Kingdom,  amounted  to  £2,342,851,  which  was 
■earned  on  21,521  miles,  being  at  the  rate  of  £108  17s.  3d. 
per  mile  of  line  open.     For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,432,777, 
with  21,467  miles  open,  or  £113  6s.  6d.  per  mile.     There 
was  thus  a  decrease  of  £89,926  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  a  decrease  of  £4  9s.  3d.  in  the 
receipts  per  mile.     Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show   a  decrease  of  £318  (or  3s.  3d.  per  mile)   in 
•  the    passenger   receipts,    and    a   decrease   of   £83,100    (or 
£4  2s.  per  mile)  in  the  receipts  from  goods  traffic.     The 
aggregate  decrease  of -the  thirty-four  railways  for  eight 
weeks  in  the  passenger  receipts  has  been  £163,962,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £375,886. 
The  aggregate  receipts  of  the  fifty-two  railways  for  eight 
weeks  (July  2  to  August  27)  amounted  to  £19,410,818,  in 
comparison  with  £20,007,716  in  the  corresponding  period  of 
last   year — a   decrease   of   £596,898.     The   effects   of   the 
recent  strike  are  still  traceable  in  the  returns,  as  the  railw  ays 
could  not  at  once  get  into  full  working  swing  immediately 
on  the  strike  ending. 


MONEY  AND  STOCK 
MARKETS. 


Settlement  Dates. 
Consols. — Tmci;sdav,  Oitobor  5. 


Ticket  Days.  Pay  Days. 

Mi°«  • Scpt.i2    1  t 

General    ....     „     13  j '  '        ^ 

Mines ,.     26    ) 

General    . „     -7  | ' 

Mines Oct.  10 

General    ....     „     11 


Sept.  28 
Oct.   12 


Continuation  Days 

Mines      Sept.  11 

General 12 

Aiines       25 

General ,     26 

Mines      Oct.  <) 

General „     10 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Thursday  and  at  the 
corresponding  period  of  last  year  is  given  below. 

Same    Week 


This  Week.    Last  Week 


Victorian  Suburban  Railway  Electrification As  already  reported 

in  this  jourii.il  the  I'ri'mit'rs  lA  N'ictori.'i  and  New  South  Wales, 
together  with  their  consullins  engineers,  took  advantage  of 
their  visit  to  England  for  the  Coronation  to  study  underground 
and  other  electric  railways.  Sub.sequcntly  German  systems 
were  inspected.  SpeaUiruj  at  a  dinner  in  Melbourne  recently 
the  .\ctirig  Premier  stated  that  information  had  come  to  hand 
by  letter  and  by  cable  from  the  Premier  that  the  Goyernment 
would  have  a  [xilicy  to  announce  within  two  months  in  respect 
to  the  ronyersion  almost  immediately  of  the  suburban  railways 
to  electrical  working. 

Who  Invented  the  Steam  Whistle? — A  few  \yeeks  ago  the 
Leicester  and  .Swannington  R.-iilwny,  which  is  owned  by  the 
Midland  Company,  celebrated  its  79th  anniyersary,  and  it  was 
recorded  in  the  Press  that  through  an  accident  on  this  line  in 
1S33  t^he  steam  whistle  originated.  Prior  to  this  date,  however, 
a  steam  whistle  inycnted  by  Mr.  A.  Stephens,  <Tnd  made  of 
woixl,  was  fixed  to  the  engines  working  at  the  Dowlais  Iron 
"^X'orks,  and  was  subsequently  improved  upon. 


Bank's  Coin  and  Bullion   ! 

Total  Reserve     

Proportion     oi     Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 

Consols  (account) 

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange 
New  York  bo  days  ditto 
.Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers    .. 
Shanghai  transfers     .... 


;i4i.732.464 
£30,202,274 

56  a  per  cent. 

^29,980,190 

3    per  cent. 

2  J    per  cent. 

£211,423,000 

24i''sd. 

785 

93JI. 

25f.  25JC. 

$4.83* 

i6Jd. 

lOiJd. 

IS.  4s'id. 
IS.  gJd. 

28.    4TBd. 


;i4".933.462 

£29.503,397 

•  578  PST  cent. 

£29,880,065 

3  per  cent. 

.2  J  per  cent. 

£220,390,000 

24t^d. 

78^ 

93f. 

25f.    25iC. 

$4-83i 
i6Ad. 
loff^d. 

IS.  43'5d. 

IS.  9^d. 

2s.  4|d. 


Last  Yeai. 

£39.931.479 
£29.755.379 

51 J  percent. 

£28,626,100 
3  percent. 
3i'f,  percent. 

^201,950.0°° 

24  id. 

SoS 

96if. 

25f.  24ic. 

l4-83» 

i7i'sd. 

lo^d. 
IS.  4^d- 
IS.  9x'gd. 
2S.  4|d. 


■  Fluctuations  in  the  Bank  Rate,  1908  to  1911. 


3  per   cent. 

Jan.     2,  1908. 

3    per  cent. 

Oct. 

7.  1909. 

a 

percent.  June     1,  19IC 

Jan.  16,  1908. 

Oct. 

14.  1909. 

3 

„       ,,       June    8,  1910 

5 

Jan.  23.  1908. 

5               1, 

Oct 

21,  1909. 

4 

,.      ,,       Sept.  29.  1910 

4i     .,          ., 

Mar.  5,    1908. 

44    ,.        ., 

Dec. 

9.  1909. 

.•) 

,,       ,,        Oct.  20.  1910 

2      ,.        .. 
39     n          It 

1*;:  ;: 

Mar.  19.  1908. 

Ian. 
Jan. 

5,   1910. 

4* 

,.       „         Nov.  30,  1910 

May  28,  1908. 

3i   ..     „ 

19.  1910. 

4 

„       ,.          Jan.  25,  1911 

Jan.  K,  1909. 

Ffh. 

10.  1910. 

3i 

„      „         Feb.  15. 1911 

Apr.   14.  1909. 

War. 

17.  1910. 

3 

,.     „        Mar.  9.  1911 

Bar  gold  came  into  the  Bank  this  week  in  considerable 
amounts,   and   this   source  of  supply   was   further   suppli- 
mented  by  limports  from  France,  while  only  moderate  with- 
drav\als  were  made  for  destination  in   the   Mediterranean 
and  the  Near  East.     On  balance  ^"509,000  was  received. 
Coin  began  to  come  in  also  f.rom   the  country,  somewhat 
delayed,  apparently  by  the  strike,  which  may  hhye  caused 
many  persons  to  retain  by  them  a  larger  proportion  of  cash 
than   they   would   haye  otherwi.se  thought   needful.      It   is 
a  common  precaution  in  times  of  social  commotion.     The 
amount  receiyed  fron>  this  source  was  small — ^,290,000 — 
while  the  actiyc  circulation  of  notes  expanded  by  £.  100,000. 
The    Reserve    was    therefore    higher    to    the    amount    of 
^"699,000.      The  payments  for  Treasury  bills  last    l-'riday 
caused  an  advance  of  ;£"2,723,ooo  in  public  deposits,  and 
other  deposits   have  risen  /^i, 60S, 000,    probably  because 
the  purchasers   found   it  nwes.sary   to  borrow  part  of  the 
money  to  pay  for  them.     Other  deposits  are  consequently 
but    p£.^735,ooo     lower,    and     (joyernment    securities    are 
;^37o,ooo  down,  showing  adyances  to  the  Exchequer  paid 
off.      .'\s  the  result  of  all  changes,  the  ratio  of  reserve  to 
the   liabilities  of   the  Bank    is   lower  by  eight-tenths   of  a 
point   at   56.33    per   cent.,    indicating   a  position    of   great 
strength.  "  The  foreign  exchanges  remain  favourable,  and 
there   is  not   much  indication  of  a   hardening   tendency  of 
lo.ins  and  discounts  considering  the  nearness  of  the  season 
when    the    usual   .lutumn    drain   may    be   expwted.      It   is 
worth  mentioning  that  a  time  of  tumult,   such  as  we  ha\e 
just  passed,  and,  indeed,  :irc  not  yet  vyhoUy  free  from,  in 
which  the  operations  of  trade  are  obstructed  and  delayed, 
does   not  lead  to  higher  rates  being  charged    for  the  use 
of   money    unless    the  solvency    of    responsible    dealers   is 
called  in  question.     So  long  as  there  are  no  doubts  on  this 
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head  the  tendency  is  always  the  other  way,  and  riwney  is 
more  easily  borrowed,  because  cautious  capitalists  in 
larger  numbers  prefer  to  lend  money  to  others  rather  than 
make  use  of  it  themselves. 

On  the  Stock  Exchange  things  have  gone  from  bad  to 
worse,  particularly  in  respect  to  Home  Rails.  The  modern 
habit  of  speculators  in  taking  stocks  off  the  market  and 
borrowing  upon  them  from  the  banks,  to  which  attention 
has  often  been  drawn  in  this  column,  has  brought  woeful 
fruit.  So  long  as  stocks  speculatively  purchased  are  con- 
tangoed  from  account  to  account,  the  market,  ajid  thence 
the  public  at  large,  soon  comes  to  know  of  any  top- 
heaviness  in  the  position  for  the  rise.  Precaution  can  then 
be  taken  betimes,  and  it  is  rare  that  any  very  severe  reac- 
tion occurs  before  stability  is  re-estdblished.  When,  how- 
ever the  banks  are  carrying  an  unknown  mass  of 
securities,  and  after  a  slight  set-back  proceed  to  safeguard 
themselves  by  throwing  them  on  the  market,  there  is  no 
telling  to  what  depth  the  prices  may  descend. 
^''Last  Saturday,  apart  from  a  rise  of  i|  in  Hull  and 
Barnslev,  Home  Rails  were  stagnant.  In  the  American 
market  onlv  falls  were  recorded.  Canadas  v\ere  down  li, 
but  Trunks.  Mexicans,  and  foreign  railways  generally  re- 
mained firm.  W^hen  the  markets  opened  on  Monday, 
Americans  rallied  somewhat,  but  relapsed  later,  and 
Canadas  fell  two  points  after  hours.  Again  the  best 
features  of  the  market  were  among  foreign  rails.  On 
Tuesdav  the  carrv-over  showed  that  the  bull  position  had 
been  much  reduced  as  far  as  the  House  was  concerned, 
and  this  caused  a  false  feeling  of  securitv,  which  led  to  a 
better  tone  being  exhibited  in  manv  departments  of  the 
exchange.  In  .Argentine  railways  the  advance  was  very 
pronounced,  and  botfh  Trunks  and  Mexicans  rose  briskly. 
.\mericans  were  also  higher,  but  Home  Rails  did  not  share 
the  advance,  and  numerous  .declines  were  recorded,  though 
nothing  like  so  great,  either  in  number  or  amount,  us 
occurred  on  Wednesday.  The  falls  in  Home  Rails  that 
day  were  remarkable,  and  included  3  in  Great  Central  1891 
Preference,  3J  in  Brighton  A,  32  in  South  Eastern  A, 
2  in.MidHiand  Deferred,  2 J  in  Great  Central  1894  Prefer- 
ence, 2|  in  Great  Northern  Deferred,  and  a  dozen  more  of 
between  i  and  2  points,  to  say  nothing  of  fractions. 
C-anadas  were  down  2J,  but  Mexicans  and  foreign  railway 
stocks  generally  remained  fairlv  firm,  with  a  rising  ten- 
dency. The  next  day  similar  conditions  prevailed. 
Mexicans  and  foreign  railways  were  firm,  while  Home 
Rails  decHned.  A  rally  occurred  in  Americans,  which 
raised  prices  throiughout  the  active  list. 

On  Friday  the  subsidence  of  threatened  trouble  with 
returned  strikers  on  the  Great  Eastern  Railway  had  a 
calming  influence,  and  the  pressure  of  liquidation  having 
lifted,  a  tendency  to  recovery  of  prices  set  in  for  all  Home 
rails.  The  improvement  began  with  the  heavv  stocks 
which  had  been  least  affected  by  the  decline,  and  extended 
subsequently  all  round.  Great  Easterns  rose  i.  Great 
^\■esterns,  North  Westerns  and  North  Easterns,  }, 
Southern  deferred  the  same  amount,  and  Brighton  de- 
ferred i.  The  tone  of  the  market,  as  a  whole,  however, 
was.  not  good.  Consols  declined  a  fraction.  Mexicans 
and  Tnmks  were  lower.  Some  weakness  was  displayed 
in  Argentine  railways,  and  although  the  American  market 
revived  and  Canadas  were  marked  if  higher,  no  great 
amount  of  business  was  accomplished,  and  a  good  deal 
of  nervousness  was  apparent.  The  market  in  international 
stocks  was  dull,  and  other  departments  of  the  market, 
•  such  as  rubber,  oils  and  Kaffirs,  reflected  a  very  weak 
tendency. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing table : — 


Name  of    Stock.       Rise.  Fall. 
City  and  S.  London     —   . .     J 
East  London  Con.  . .  —   . .     J 

Furness —  xd  i 

Great  Central  Pref.       —   . .   2} 

Great  Eastern —   . .    i  i 

Gt.Nthn.Pref.Con.Ord.  —  . .  — 
Do.  De£.  Con.  Ord. —  . .  3j 
Great  Western  ....  —  . .  3i 
Hull  and  Barnsley  . .  —  . .  — 
Lancashirect Yorkshire  —  . .  3 
London  Br.&.S.Coast    —  . .   3 

Do.     Deferred     —   ..   5  J 

London  Chat.  &  Dover  . —   . .     ^ 
London  &  N.  Western  —  . .    4 
London  &  S.  Western  —   . .    i 

Do.     Def .  Con.  Ord.    —  •  •    i  i 
London,  Tilbury,  &c.  ■ — ■  .  .   ■ — ■ 

Metropolitan      —   . .    2 

Metropolitan  District    —   . .    2 
Midland  Def.  Ord.    . .   —  . .    4i 
North  British  Pref .  Ord.—   ..      i 

Do.     Def.   Ord —   ..    i| 

North  Eastern  Cons.     —  . .    2 
North  Staffordshire..   —   ..    i 

South  Eastern —  .  .  6 

Do.     Deferred  ....   —  . .   4I 

Tag  Vale    —  .  .   i 

LTnderground  Electric  —  . .  — 
Do.  4^  p.c.  Bonds. .  —  ..  — 
Do.  6  p.c.  Bonds   . .  —  . .   i 

Colonial  Railways 

Canadian  Pacific —  . .  3i 

GrandTrunk  ofCanada  —  . .  ig 

^Do.  4  p.c. Guaranteed' —  ..  — 

Do.   I st  Preference. .   —   ..  — 

Do.  2nd  Preference     —  . .  J 

Do.  3rd  Preference  .  —  . .  2  .V 
American  Railways. 

Atchison  Common  . .   —   . .  i  i 

Baltimore  and  Ohio . .  —  . .  — 

Chesapeake  and  Ohio   —  . .  i 

Chicago  Gt.  Western  —  . .  i 


Name  of   Stock.       B 

ise. 

Fall- 

Chicago  MU.  &  S.  Paul 

— 

. .   2 

Denver  &  Rio  Grande 

— 

. .   2 

Do.     Preferred     

— 

. .  2 

Erie  Common 

— 

. .  — 

Do.   ist  Preference 

— 

..   If 

Do.  2nd  Preference 

— 

. .   I 

Illinois  Central 

— 

..     i 

Louisville  &  Nashville 

— 

•■     * 

Missouri  Kans.ctTexas 

— 

..     t 

New  York  Central    . . 

— 

. .   I 

N.Y.,  Ont.  &  Western 

— 

..     h 

Norfolk  &  Western    . . 

— 

xd  I 

Do.     Preferred     .... 

— 

. .   — 

Pennsylvania      

i 

xd  — 

Reading  Common 

— 

. .  — 

Southern  Pacific  Com. 

. — ■ 

. .   I 

Southern  Common    . . 

— 

..     i. 

Do.   Preferred 

— 

..     i 

Union  Pacific      

— 

Do.     Preferred     

— 

..   1 

U.S.  steel  Corp.  Com.  —  xd 
,    Do.   7  p.c.  Cum.  Pref.  —   . . 
Foreign  Railways.  , 
Antofagasta  Def.  Ord.    i 
Argentine  Gt.  Western   —   . . 
BuenosAyres  &  Pacific 
Buenos Ayres  Gt.Sthrn. 
Buenos  Ayres  Western 
Central  Argentine 
Do.     Deferred 
Cent.  Uruguay  of  Mont. 
Cordoba&  Ros.  i  stPref . 
Cordoba  Cent,  ist  Pref. 

Costa  Rica      —  ■ 

Cuban  Central    J   . 

Leopoldina i 

Mexican  Ordinary....  i 
Do.  ist  Pref.,  8  p.c.  ..  ij 
Do.  2nd  Pref.,  6  p.c...  I J 
Nitrate  Ordinary  ....  — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .   2  J   , 


BANK  RETURN. 


The  return    of   the   Bank   of  England   for  the  week   ended' 

\\'ednesday,   .\ugust  30,   compared   with   that   for   the   previous. 
week,  shows  the  followirtg  changes : — 

. -Sfl 


Aug.  31, 

1910. 


£ 

3,618,821 

17,186,837 

40,547,468 

17,409 

16,874,770 

30,363,380 

28,490,430 

1,264,949 


29,755,379 
61.62  p.c. 

3  p.c. 

3^  p.c. 


BANKING 
DEPARTMENT. 


LiabilitiM. 

Rest  

Public  Deposits  . 
Other       do. 

7  Day  Bills    

Assets. 
Govt.  Securities  . 
lOther        do. 

Notes 

Gold  and  Silver  . 


Reserve 

Ratio 

Bank  Rate    .. 
Market  Rate  . 


Aug.  23, 
1911.' 


Aug  30, 
19t1. 


£ 

3,494,120 

8,070,267 

43,546,744 

29,603 

14,967,286 

25,223,051 

28,348,045  ' 

1,155,362 


29,503,397 
57.13  P.O. 

3   p.c. 

gj  P.°- 


£ 

3,468, 
10,792, 
42,811, 

14,597, 

26,831 

29,106, 

1,096 


Increase, 


,090 
,779  , 
,936  I 
,227 

,624  j 
,2S4 
245 
,029 


£ 

2,722,612 


Decrease. 
369,762 


30,202,274 

56.33  P.O. 

3    P.O. 


59,328 


3,151,597 


Increase. 

698,877 


Decrease. 


£ 

36,030, 

734,808 

14,376 

Increase. 

1,608,183 
758,200 


3,151,697 


Decrease. 


ISSDE  DEPARTMENT. 


I  Increase. 


36,660,530  Coin  and  Bullion.. 

57,116,.'',30  |Notes  Issued 

28,626,100  I  Circulation    


£ 

39,778,110 
6«,228,110 
29,880,065 


40,686,435  I 

59,228,110 

29,980,190 


£ 
858,325 
858,325 
100,125 


Dsorease. 


DIVIDEND  ANNOUNCEMENTS. 


(The  date  given  in  narenthesis  is  that  on  whith  the  announcement  was  made.) 


-The  usual  dividend. 


Name  of  Stock.     Rise.  Fall. 

British  Funds. 

Consols,  2  J  per  cent.   —  ..     J 

Do.  (ace.)  2i  per  cent.  —  . .  — 

British  Railways. 
Barry  Deferred    ....  . .   


Name  of  Stock.  Rise.  Fall. 
Caledonian     —   . .    i 

Do.     Pref.  Con.  Ord.  —  . .     i 

Do.  Def.  Con.  Ord.  —  ..  i| 
Central  London    ....  —  . .   — 

Do.     Deferred     . 


Pen.\rth  H.^rbolr,  Dock  and  R.mlw.ay.- 
at  the  rate  of  ^^5  5s.  per  cent,  per  annum. 

Lincoln  Waggon  and  Engine  Company. — The  usual  interim 
dividend  at  the  rate  of  10  f>er  cent,  per  annum. 

HiGiiLAND  Railway  (August  30). — At  the  rate  of  if  per  cent, 
per    annum   on   the   ordinary   stock,    appropriating    £Ti,500    to 
general  renewal   fund,  and  carrying   forward'  ;£r8,o82.      A  year 
ago  the  .dividend  was  at  the  same  rate,  and  ^^7,127  was  carriedT 
forward,   with   ;^ri,500  to  general  renew.il   fund. 

The  following  is  a  list  of  the  dividends  for  some  years  past: — - 
1911.  1910.  1909.  1908.  1907.  1906.  1905.  1904.  1903.  1902.    1901. 

1st  Half    13       n       1*       U       1*       1*       a       H       I       nil,       nil. 

2nUHalf -       2J      1|       13        li       2        2        2        I|        I        nil. 


•  •   —      Ann.  Rate 


IS       \h 


18 


1?      -11 


4       nil„ 
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THE 

RAILWAY  COMMISSION  OF  INQUIRY. 

THE  CASE  FOR  THE  MEN. 

Tlie  Koval  Coininission  appointed  to  inquire  into  llip  woilviiu^ 
ot  the  RaihvaV  Conciliation  Scheme  began  the  hearing  of 
evidence  at  the  Royal  Commission  House,  U'estininster,  last 
Monday-      The  terms  of  reference  to  the  (Commission  are  :  — 

"  To  investigate  the  worUing  of  the  Railuav  Conciliation  and 
Arhilralion  Schi-me  signed  on  behalf  of  tlie  prineipal  railwav 
coi'ipanies  and  of  thri'e  trade  iniions  cif  rail\\a\  emplo\ee^  :ii 
the  Board  of  Tradi.'  on  \o\cmbtr  o,  1007,  and  to  reporl  wh.ii 
changes  (if  am)  are  desirable  with  a  \ie\\  lo  lln'  pronipi  and 
satisfactory  settlement  of  differences." 

Tt  had  been  arranged  that  evideno-e  on  l>ihalf  i)f  the  men 
should  be  hi'ard  lirst,  the  case  for  the  companies  to  be  taken 
afterwards.  .Ml  the  Commissioners  were  present.  Sir  David 
Hanel  in  the  chair. 

KXIHRNCE  OF   Mr.    J.    K.    Wit  I  I  WIS. 

The  first  witness  called  was  Mr.  J.  l".  \\  11  i  iams,  general 
secretarv  of  the  .\malgamated  .Society  of  K.iilwav  Servants.  In 
reply  to  the  Chairman,  he  said  tliat  tlie  agreement  of  1007  prn- 
vided  for  sectional  conciliation  boards  and  a  centr.il  concili.alion 
board  for  each  eomp.niy.  For  the  purpose  of  forming  thi'  see- 
,  lional  bo.irds  cert.iin  grades  of  men  working  under  somewh.il 
similar  conditions  were  gmuped  together  in  sections,  which 
v.iried  in  number  from  four  losix  or  seven  in  different  companies. 
The  representiitu'es  of  a  section  must  be  members  of  one  of  the 
grades  of  which  it  was  composed.  They  \vert;  elected  b\-  the 
men  of  their  own  section,  the  area  served  bv  lh(>  conipan\'  being 
divided  into  districts  for  convenience  of  election.  .\  candid.ile 
must  be  nominated  by  at  least  20  men  of  his  own  section,  e.ich 
adult,  aged  20,  h.iving  a  vote.  The  men  elected  for  a  p.irticul.ir 
section  in  each  district  when  assembled  together  formed  the 
employees'  sectional  board  for  the  company  to  deal  with  ques- 
tions  affecting  the  grades  concerned.  The  comp.-my's  repre- 
sentatives of  ec|u;d  number  were  supplied  from  ;i  p.-mel  arranged 
by  the  company,  but  that  panel  was  not  strictlv  adhered  to.  It 
was  varied  according  lo  circumstances.  The  centr.-il  l)oard  u.is 
formed  of  one  or  more  members  of  each  sectional  board  .and  .1 
number  of  represent.atives  from  the  companv's  p.inel.  The 
numbers  had  not  .ilw.iys  been  equal.  It  w.is  not  .a  question  of 
majority  voting.  The  sections  of  the  concili.ition  bo.ird  wen- 
set  up  by  petition.  The  petition  must  come  from  ,1  |)articid.u- 
section.  There  was  no  definite  rule  as  lo  how  manv  men  must 
.sign  a  petition  in  order  to  be  recognised.  Thc-y  might  obtain 
numerous  sigji.ilories  to  a  petition  and  be  still  in  doubt  whether 
;i  company  would  accept  it  as  represent.ative  of  thi'  demands  of 
the  men.  .\  proportion  had  been  arrived  at  in  the  case  of  the 
Great  Ivastern  ("ompany.  It  was  twelve  per  hundred.  After 
applications  for  the  consideration  of  demands  had  bei-n  m.ide 
by  the  men,  two  months  were  allowed  to  elapse  before  a  reph 
w;is  m.ide.  He  could  give  numerous  instanced  of  delav. 
Delay  in  OpF.RATtox. 
There  was  no  fixed  period  within  which  an  agreement  must 
bj  arrived  .at  by  a  coneili.ation  board.  That  was  one  of  the 
men's  grievances,  if  there  was  no  agreement  the  question  was 
referred  to  the  cenlr.al  board,  and  if  it  f.iiled  to  .agree  an  arbi- 
tiator  w.as  appointed  by  the  Speaker  of  the  Housi-  of  Commons 
or  by  the  .Master  of  the  Rolls.  'J'here  should  be  a  more  extensive 
panel  of  arbitrators.  The  settlement  machinery  w.as  set  up  in 
.November,  1907,  and  the  two  earliest  cases  in  which  boards  were 
est.iblished  were  the  Creal  Eastern  and  the  .Midland  in  M.irch 
.-Mid  .\|)ril,  iqoS.  Tile  latest  were  thr  Caledonian,  in  December, 
iqo.S,  and  the  .Midland  .and  Great  Western  of  Ireland,  in  M.ircli, 
Hloo.  The  delay  of  the  railway  comp.inies  in  selling  up  the 
boards  h.ad  caused  ,1  good  deal  of  ;iggr;ivaliori  .among  the  nn-n. 
The  r.ailw.ay  conip;inies  took  excepiioji  to  the  .\ni.algam.ated 
S(K-iety,  from  which  the  demands  came  on  behalf  of  th<'  men. 
I'hi-  complaint  was  not  .so  much  aljout  the  delav  in  the  election 
of  the  boards  as  about  the  delay  in  calling  the  elected  represent.a- 
tives  together  after  they  had  been  chosen.  Formerly,  resolutions 
passed  at  mass  meetings  had  been  accepted  as  representing  the 
men's  views,  but  in  many  instances  after  the  adoption  of  the 
new  scheme,  the  railway  companies  instituted  .a  jiew  procedure 
by  insisting  on  petitions,  which  re?iijited  in  further  delay.  He 
gave  Iht  following  dates  on  which  applications  for  nieetings 
were  made  by  sections  of  the  Great  Eastern  Railwav  mon,  ai'id 
the  meetings  actually  took  place  :— Superintendents'  depart- 
ment, M.arch  20,  moS,  and  October  15,  iqo.S  ;  perm.aneni  w.av 
dep.artnient.  .\pril  7  and  October  22;  goods  dep.arlment,  April  7 
aiid  December  2:  local  department.  .-Vpril  14  and  December  15. 
On  some  r.iilw.iys  Ihey  had  been  obliged  to  engage  men  specialiv 


10  go   from    station    to   sl.iiion   in   order    lo   get   signatures   for 
petitions. 

Cosr  of  AiJiiii  KAiiox. 
On  this  m.itier  the  witness  said  that  eleven  bo.ards  went  to 
arbitration.  In  the  case  of  tin-  London  .and  North  Western 
Railway,  ihe-cosi  of  ihr  arbitr.ition  to  the  nn-n's  side  alone  was 
;<..();,o  i^s.  8d.  I'^u.dly.  ihi-  .irbitraioi's  fee  and  the  printing 
would  he  equally  divided,  Inn  each  side  wnuld  lie.ar  the  cost  of  ils 
witnesses.  In  this  case  the  arbilr.iti>r  made  no  char_t;e  what- 
ever, .and  the  arbilration  lasted  1  iglit  da\s,  being  among  th.- 
shortest.  In  the  <  .re.al  \\  esiern  ci^e  tin-  eiwi  was  ./.'i.d^d  4s.  6d., 
made  up  of  .irbilralor's  !.■,■  ./,";.•  1  iv.  od.  .'iiid  /.'u  hs.  for  int.'-r- 
pietation,  wilne-srs'  e\p,n>.ix  X-4''^''^  '7^-,  shorthand  notes 
v.'2i  I  (is.  4d.,  and  printing  .^.'0.1;  i  is.  .Sd.  That  was  his  societv'~ 
share.      The  cost  ol   olher  arbitralions  h.id  be.-n  :  — 

/:    s.  d. 

(.real  l-.astern       1.250  10     <) 

Great    Northern    i,5i<)     o     7 

Great  Northern  of   Ireland  831   11^     ? 

North  Stafford  150    (j  10 

C.N.    and    City So   10  lo 

North  British    ',447   'o     3 

Caledonian 1,^04     3     i 

Midland     i,8oO   11     7 

North  Kastern i,t>.V5     o  11 

The  total  cost  ol  lln-  .irl>ilralion  proceedings  was  ;i7i2,5oS  .Ss.  jd. 
Then  there  w.as  the  prelimin.arv  expense  of  the  section.al  boards 
.Hid  the  central  bo.ards.  The  total  cost  of  the  whole  of  ihe 
maehiner\  Ici  his  societv  had  been  ^.-^'Ai'ij)  12s.  2d. 
InTKI^I'KKI  AIION  OK  .\WAKDS. 
In  reg.ard  In  inlrrprelation  of  aw.ards,  the  position  of  his 
society  w.as  that  ihe  aw.irds  were  the  joint  products  of  the 
Central  Board,  bolli  sides  of  whieli  .agreed  lo  go  to  arbilration. 
But  when  they  came  lo  de.al  with  the  question  of  interpreting 
the  aw.ards,  the  wliole  of  ihe  railw.ay  conip.anies  claimed  thai 
the  award  w.is  llieir  inslnniienl,  and  ihe  meji  had  nothing  whal- 
ever  to  do  with  ils  inlerprel.alion.  .\s  a  consequence,  il  was  onlv 
in  one  or  two  instances,  .and  then  not  until  a  serious  stoppage 
had  been  threatened,  lli.al  ihe  Central  Board  on  the  men's  side 
h.ad  been  permitted  lo  meet  (he  eomp.anv's  side  lo  discuss  tln' 
dis|)uted  points  of  inlerprel.alion  under  ihe  .arbitrator's  award.. 
One  comp.any  had  suggi-slt'd  thai  ihi'  aw.ard  slioukl  be  made 
the  subjec!  of  leg.al  proceedings.  That  was  one  of  the  causes 
of  the  terrible  dispute  nc:  nih  pass,-d  through.  The  societies 
refused  lo  go  to  Ihi'  eourls.  1  he\  tried  lo  do  ilie  besi  they  could 
under  the  ciiaaimsl.ancrs.  In  one  cir  two  instances  the  arbitrator  ' 
liad  been  appro.aclied  "ii  eirlain  sniall  points,  but  the  conipain 
claimed  the  exclusive  riglil  ol  chciding  whether  lhe\-  should  go 
to  the  arbitr.alor  or  not.  In  I  in-  insiances  in  which  the\  had 
gone  to  the  arbilralor,  il  had  gem-ialh  been  on  verv  sm.all  points. 
He  h.ad  ;i  lisl  which  gave  Ihe  dales  on  which  claims  were  origin- 
■ally  submilled,  ihe  d.iles  of  the  setlleinents,  the  period  laken  in 
effecting  Ihe  settlements,  .and  bv  wh.al  .agencv  the  settlenii-nts 
were  arrived  al.  whetlic  r  b\  Central  Bo.ard  or  arbilr.ili(\n.  h'roni 
Ihe  period  of  Ihe  men's  applications  lo  the  period  of  the  sellle- 
menls,  Ihe  lime  exli-ndi-d  over  lO  monlhs,  15  moiilhs,  iS 
months,  .and  so  on. 

Ai.TKKX  \ii\i;s. 
.\s  an  .alternative  to  llie  presiMil  arr.angenient,  he  suggested 
th.at  there  should  be  one  bo.ird  for  e.ach  railw.ay.  The  section.al 
boards  had  no'  effected  man\  sellleiiienis  in  proportion  to  the 
wliole.  ThrT"  h.ad  lurn  very  hi-av\'  expenditure  for  p.arties 
using  the  section.al  bo.irds.  .and  without  .an\'  realh'  benelleial 
result.  The  Norlh  E.islern  Bo.ard,  which  w.as  a  general  one, 
had  given  much  greater  s.ilisfaction  than  the  scheme  set  up  in 
1007.  There  were  i.S  represenl.alives  of  the  men  and  18  of  the 
em|)loyers,  and  the  working  of  Ihal  lio.ird  had  been  ni.irked  b\ 
greater  desp.atch  than  the  working  of  sm;dler  bo.ards  under  Ihe 
scheme  of  iqo7.  Il  was  also  necess.iry  lo  have  .an  independenl 
secretary  lo  work  up  exidence.  The  failure  of  the  present 
system  was  largely  the  ri-sult  of  the  want  of  the  freedom  which 
would  exisl  if  .a  secrel.ary  oulside  the  emplovees  of  Ihe  comp.anv 
were  .allowed  to  urge  the  cl.iims  of  Ihe  men.  .Seltlemenls  woidd 
b-  arrived  .tl  more  quickly  ;uid  more  effectivelv,  and  if  ihe 
principle  had  been  conceded  during  ihe  negoliations  preceding 
the  present  disi)u(e  it  was  absolutely  certain  Ihal  Ibis  country 
would  not  have  seen  ;i  cessation  of  work. 

.\nother  proposal  was  that  there  should  be  a  National  Board. 
Its  work  would  be  very  sniall  if  the  officials  of  the  organisations 
were  recognised  in  the  deliberalions  of  the  other  boards.  The 
National  Board  would  be  a  kind  of  Court  of  .Appeal  from  Ihe 
Central  Board.  lie  jjroposed  that  the  board  should  be  composed 
.of  elected  represenl.alives  from  llie  companies  and  the  men's 
executives.  If  they  did  nol  agree,  they  should  call  in  an  inde- 
pendenl person  .as  arbitrator  or  chairman.  The  only  hope  of 
salvation  from  these  disputes  was  lo  give  the  incri  some  ai'encv 
whereby  they  could  be  satisfied  that  their  compl.iinls  h.ad  beeii 
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properly  sifted  and  investigated.  He  did  not  think  that  any 
award  should  stand  longer  t!ian  three  years,  because  of  changing 
economic  conditions. 

Violent  Men. 

Bv  Sir  T  R.  Ellis  :  Could  vou  be  assisted  by  legislation  or 
otherwise  against  the  more  violent  men  whom  you  cannot  con- 
trol?—Well,  I  thinlv  that  severe  restrictions  create  material  tor 
the  more  violent  men  in  getting  adherents.  ... 

You  would  not  for  a  moment  justify  any  man  being  intimi- 
dated into  not  carrying  out  an  award?— Quite  so. 

Could  you  have  assistance  in  that  direction  .^—1  think  it  me 
;,\vards  had  been  quicker  and  there  had  been  avenues  to  con- 
sider Grievances,  wo  would  not  have  had  this  railway  strike. 

You  think  that,  with  the  law  as  it  stands,  tlio  moderate  man 
could  control  the  immoderate  man?— 1  do,  if  wr  had  an 
improved  machinery  to  operate  on  behalf  of  the  men.  . 

\nswering  Mr.  Burnett,  tlie  witness  said  that  the  member- 
ship of  his  union  was  appro.\imatelv  loo.ooo,  which  represented 
probably  46  per  cent,  of  those  who  were  eligible  to  join  the 
organisation.  The  union  only  catered  for  certain  sections,  and 
h-  should  say  that  altogether  they  had  75  per  cent,  of  the 
railwavmen  organised.  \\"ith  regard  to  representation  on  the 
boards,  he  would  have  the  grades  represented  according  to  the 
number  of  men  employed  in  each  grade.  There  would  be,  as 
at  present,  no  distinction  between  union  men  and  non-union 
men.  He  wished  that  the  railway  companies  would  make  that 
distinction,  and  only  give  concessions  to  union  men,  because  it 
was  thev  who  obtained  them. 

TUESDAY'S    PROCEEDINGS. 

On   the  Commission  resuming  on  Tuesday, 
Mr.  Albert  Fox,  general  secretary  of  the  .Associated  Society 
of  Locomotive  Engine  Drivers  and   Firemen,   was  called.       In 
answer  to  the  Ch.'VIRMAn,  he  said  that  his  society  included  50  per 
cent,  of  the  whole  of  the  locomoti.ve  engine  drivers,  firemen,  and 
cleaners.     In  the  first  grouping  of  the  men  for  the  purpose  of 
electing  members  of  conciliation  boards,  the  engine  drivers,  fire- 
men, .and  cleaners  were  in  a  group  by  themselves.     That  was 
;ill  right,  but  subsequently  the  companies  varied  the  arrange- 
ment by  including  other  sections  of  railway  servants,  who  for 
the  companies'  convenience  n-ceived  their  wages  from  the  same 
department.     The  inclusion  of  these  men  prevented  the  locomo- 
tive men  from  electing  whom  they  preferred  to  represent  them. 
It  was  impossible  to  institute  any  scheme  satisfactory  for  the 
settlement  of  either  conditions  of  service  or  other  matters  that 
did  not  give  the  men  direct  control  over  their  own  conditions 
and   the  power   to  decide   when   .1   -.atisfactorv    M-lllcment  was 
arrived  at  in  any  case  of  dispute.      .Vssuming  thai   the  engine 
drivers  brought  a  complaint  to  the  Central  Board,  the\    would 
onh  be  represented  on  the  Board  by  one  in  si.x  or  eight. 
No  Need  for  a  Central  Board. 
The  witness,  in  answer  to  the  CllAIR^L\N's  questions,  shid  thai 
the  sectional  board,   supposinsj    it    was  confined   to  locomoti\e 
men,  gave  exactly  what  he  wished.     If  any  boards  would  meet 
their  desire  it   would  be  the  sectional  boards.      That  wa's  the 
opinion  of  the  twenty  odd  thousand  men  w  hoin  he  represented. 
In  the  case  of  the  sectional  boards  failing  lo  agree,   the  men 
should  have  the  right  of  appealing  direct  to  an  arbitrator  or  other 
authority.      The    Central    Board,     as    at    present    constituted, 
blocked  the  way.     The  men  not  included  in  the  Kjoy  agreement 
were    what   were   called    shojimen,    such    as    fitters   and   brass- 
workers.     The  term  applied  to  the  others  who  wen-  dealt  with 
l)V  the  agreement  was  running  men  or  railway  men. 

Mr.  Fox  proceeded  to  say  that  the  scheme  merely  set  out  to 
deal  with  hours  and  wages.  He  handed  in  some  illustrations 
of  cases  that  did  not  come  within  the  scheme.  For  example, 
every  diagr.im  train  had  been  put  on  the  trip  .system  for  pay- 
ment. .\  diagram  train  was  a  train  which  a  man  was  booked 
to  run.  The  change  had  been  made  since  the  arbitration  award. 
It  was  obvious  after  Sir  Edward  Fry  decided  that  trip  rates  did 
not  come  within  his  purview  to  be  dealt  with  under  the  concilia- 
tion scheme  that  to  pay  men  on  trip  lates  left  them  without  any 
remedy.  The  (ireat  Eastern  Railway  to  a  large  e.xtenl  irritated 
ihe  men  by  varying  the  award.  The  company  reserved  to  itself 
ihe  right  to  reduce  a  man's  wages  as  much  as  is.  6d.  per  day 
after  the  arbitrator  had  interpreted  what  his  award  should  be. 
The  cases  he  had  put  in  would  show  the  failure  of  the  scheme 
of  1907.  Then,  the  scheme  did  not  make  provision  for  repre- 
sentation in  accordance  with  the  wishes  of  the  men,  and  it  made 
no  provision  whatever  for  dealing  with  various  grievances,  such 
as  punishments  infiicted  upon  men  for  slight  mistakes  in  some 
instances,  and  in  other  cases  for  something  over  which  they 
had  110  control  whatever.  There  were  cases  where  men  were 
punislied  without  inquiry,  the  general  method  adopted  bv  the 
railway  companies  being  to  puiiisli  the  men  lirsl,  and  lioltl  the 
inquiry  afterwards. 


"  Irritating  Facts." 
There  were  a  hundred  and  one  irritating  facts  of  this  nature, 
which,  if  allowed  to  ferment,  would  bring  about  the  condition 
of  things  which  occurred  a  little  while  ago  There  were 
instances  where  men  had  been  suspended,  fined,  and  reduced 
IS  or  IS.  6d.  per  dav  for  having  lost  five  minutes  with  an 
express.  He  felt  satisfied  that  the  men  could  prove  to  the  com- 
p.anies,  if  they  were  given  the  opportunity  to  do  so  that  in 
many  instances  they  were  not  to  blame  at  all.  But  the  oppor- 
tunlt'v  to  do  this  was  not  given.  It  could  also  be  proved  tha 
when  men  were  so  punished  they  had  no  means  of  redress  all 
thev  could  expect  being  a  reply  to  the  etfect  that  if  they  did 
noi'  like  it  they  could  leave  the  service.  ,       ,j  ■     ,    J 

Then  we  may  take  it  from  you  that  the  scheme  should  includ.- 
every  relation  between  the  companies  and  the  men  ?— \  es. 

Is'   not    a    reduction    of    is.    per    day    covered    by    llie    term 
'■  wa«es  "'—No.     It  takes  the  shape  of  a  punishment. 

It  IS  discipline?— Discipline  the  company  call  il,  Inil  it  is  not 
discipline  to  the  man's  pocket  and  his  family. 

The  OiESTioN  of  "  Recognition." 
The  witness's  next  point  was  that  the  decision  of  the  men 
in  connection  with  the  ultimatum  they  had  just  passed  w.as  that 
they  wanted  direct  recognition  of  the  trade  union  officials  to 
render  them  assistance  in  preventing  them  from  being  unjustly 
punished.  Many  of  the  men  were  so  heartily  sick  of  the  present 
methods  that  thev  absolutely  refused  lo  take  any  part  whatever 
either  in  the  election  of  representatives  to  the  Conciliation 
Boards  or  in  lavini^  matters  before  the  boards  when  they  were 
elected.  In  00  cases  out  of  every  100,  especially  in  the  locomo- 
tive department,  the  complaints' of  the  men  were  not  so  much 
concerned  with  hours  and  wages,  but  turned  on  a  multitude  c.f 
points  similar  to  those  he  had  already  mentioned— unjust  fines, 
suspensions,  reductions,  withdrawal  of  advances,  not  getting 
promotion  in  accordance  with  seniority,  and  a  host  of  other 
things. 

.\n  .\lternative  Proposal. 
The  witness  next  put  forward  an  alternative  to  the  scheme 
of  1007.  His  proposal  was  that  in  the  event  of  any  complaint 
.arising,  either  with  respect  to  hours,  wages,  punishments,  or 
injustices,  the  local  officials  of  the  company  at  the  depot  con- 
cerned should  be  approached  by  the  employees  of  the  particular 
grade  at  that  depot.  In  the'  event  of  satisfaction  not  being 
obtained,  the  dispute  should  be  submitted  to  a  general  repre- 
sentation of  the  men  of  that  particular  grade  or  grades,  who 
should  elect  from  their  number  a  deputation  to  meet  thi-  manage- 
ment accompanied  bv  their  trade  union  officials.  If  an  agree- 
ment could  not  vet  be  arrived  at,  thi>  matters  in  dispute  should 
be  at  once  submitted  to  a  tribunal  consisting  of  two  persons 
selected  by  the  men  and  two  by  the  company.  The  four  should 
.agree  on  an  independent,  chairman,  or  if  they  failed  to  do  so 
llie  Government  should  be  requested  to  select  a  chairman  for 
lliem.  Before  this  tribunal  the  trade  union  officials  should  state 
the  case  on  behalf  of  Ihe  men  if  desired. 

By  Sir  T.  R.  Elli.s  :  Do  you  suggest  that  whenever  in  the 
opinion  of  those  responsible  for  the  carrying  on  of  railw.ay  trafiic 
il  is  necessary  for  disciplinary  purposes  to  fine  a  man,  it  should 
be  made  the  subjtcl  of  arbitration? — Not  necessaril\ . 

.\ny  fine  might  be  the  subject  of  arbitration  if  the  men  ehose 
lo  go  to  arbitration  about  it? — Yes. 

Do  you    think   it    would  be   possible   to   carry   on    a 
company's  business  like  that? — 1  do. 

Replying  to  further  questions  by  Sir  T.  Ellis,  the 
admitted  that  his  suggestions  would  ultimately  leave  the 
of  a  dispute  to  one  man.  If  this  genflem.an's  award  were  not 
unanimously  accepted,  he  could  onl\-  hope  that  the  ii.arties  to 
the  agreement  would  be  honourable  men  who  would  abide  bv 
llu-  .agreement  as  far  as  possible. 

Would  you  be  prepared  to  say  that  any  workmrn  wlm  did 
not  carry  the  award  cut  should  ha\e  no  assistance  from  the 
union  funds? — Yes. 

Questioned  as  to  whether  people  who  wished  lo  work  and 
carry  out  the  award  should  be  secured  from  intimidation,  the 
witness  said  he  was  not  prepared  to  J^ive  ;i  direct  answer  at  the 
moment.  He  would  rather  be  prepared  to  consider  favourably 
Ihe  recommendation  of  the  Commission  on  matters  of  that  sort. 
The  General  Railway  Workers. 
Mr!  Thomas  kowTii,  general  secretary  of  the  General  Rail- 
way Workers'  Union,  stated  that  his  society,  wliich  had  a 
membership  of  20,000,  consisted  of  men  from  the  goods  and 
permanent  way  depots,  and  what  were  known  as  "  shops." 
His  union  asked  for  the  .abolition  of  the  scheme  of  1007.  He 
gave  instances  to  show  that  the  scheme  had  worked  unsatis- 
factorily, and  subsequently  said  that  non-recognition  of  the 
unions  by  the  companies  was  one  cause  of  the  nation.al  strike. 
He  h.ad  definite  instructions  not  to  support  anything  by  way  ol 
a  new  scheme  which  did  not  give  full  recognitiph  to  the  railway 
trade  unions.     He  admitted  that  the  action  (Sf  the  members  of 
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his  socit'lv  in  slrikiiiy  widioul  nolicf  was  lua  in  aicciidaiici'  willi 
tlio  schonu'  of  1907.  Since  the  scheme  came  into  o[)eralion  llie\ 
had  lost  control  over  iheir  nion,  and  Ilicv  could  only  refrain  thai 
control  bv  means  of  trade  miion  recognition.  In  order  to  settle 
disputes,  he  suggested  that  the  railway  company  and  the  men 
>hould  each  appoint  a  representative,  and  the  Board  of  Trade 
should  add  a  third.  The  witness  also  complained  that  there 
was  a  growing  tendency  to  increase  the  number  of  temporary 
and  casual  men,  and  to  reduce  the  number  of  the  permanent 
vlaf'f  who  alone  w<'re  affected  b\'  the  aw.-ud  of  an  arbitrator. 

H\  Mr.  Hesdkkson  :  In  the  event  of  your  own  scheme  being 
put  into  practical  working  operation,  what  proposal  do  you  maki' 
to  the  Commission — supposing  it  was  prepared  to  recommend 
the  adoption  of  your  scheme — for  guaranteeing  that  awards 
would  be  fully  carried  out,  and  in  the  event  of  the  men  being 
dissatisfied,  in  what  way  are  you  going  to  comjiel  the  men  to 
accept  that  award? — I  could  only  promise  you  that  I  should 
use  my  best  ende.ivours,  and  I  am  tpiite  sure  my  executive 
would.  I  could  not  givi-  you  any  paiiieulars  of  llir  melliods  I 
^luitild  u^e. 

Till-.   .Mini. AND   K.MLW.W   L>0.\UP. 

Mr.  John  T.  Winrii,  secretary  to  the  men's  >ide  dI  ihr  Midl.iiul 
Railway  Conciliation  Board,  said  he  objecled  to  the  1907  scheme 
because  its  machinery  was  cumbrous,  and  too  much  time  was 
taken  in  the  settlement  of  complaints,  and  because  it  was  onlv 
applicable  to  certain  sections  of  the  r.iilw.iy  staffs. 


EVIDENCE  ON  WEDNESDAY. 

.Mr.  WiIiTK  continued  his  evidence  on  Wednesday.  lie  said 
that  one  of  the  weaknesses  of  the  pres'ent  schem-j  was  that 
there  was  nothing  l.iid  down  to  give  the  right  to  .an)-  employee 
coming  within  the  scheme  to  send  down  what  inform.ition  he 
liked  respecting  matters  which  were  to  be  submitted  to  the 
Conciliation  Boards.  There  had  been  several  eases  where  men 
had  had  to  submit  to  unfair  treatment  tor  having  supplied 
information  to  the  men's  representatives,  and  the  result  h.id 
been  that  these  men  had  not  felt  as!  free  to  supply  the  informa- 
tion as  they  otherwise  would  have  been.  The  men's  representa- 
tives on  the  Conciliation  Boards  could  not  do  their  work  as 
efficiently  as  they  might  do  because  the  men  were  deterred  from 
sending  information  forward.  The  scheme  should  make  some 
provision  for  the  protection  of  individuals  who  g.ave  informa- 
tion, and  also  for  preventing  any  undue  influence  being  brought 
to  bear  on  the  men's  side  of  the  Concilia! ion  Bo.ird  to  give  a 
decision  favourable  to  the  company's  side,  lie  put  forward  as 
an  exampl(5  of  the  matter  complaineil  of,  I  he  dismissal  of  a 
number  of  goods  guards  by  the  Midland  Company  last  year 
while  the  subject  of  the  guaranteed  week  for  goods  guards  was 
before  the  Conciliation  Board.  The  comp.iny  averred  that  the 
dismissals  were  necessary  because  of  a  serious  diminution  in 
traffic  receipts,  but  the  men  were  afterwards  taken  back.  The 
witness  was  also  of  opinion  that  if  the  Boards  were  to  be 
effective  their  oonstituti<.)n  must  exclude  those  w;_ha  took  part  in 
negotiations  between  the  company  and  the  stafi'.  .\nother 
point  was,  that  while  the  company's  side  had  access  to  all 
official  information,  the  men's  side  had  no  practical- means  of 
getting  it.  The  men's  side  of  the  Board  had  to  get  information 
by  collecting  it  from  the  men  over  the  whole  system — a  most 
difficult  operation.  The  data  should  be  submitted  to  the  Board 
by  the  company's  side.  There  were  cases  where  head  shunters 
had  had  their  wages  reduced  and  their  hours  raised  through  a 
system  of  re-grading  by  which  the  men  lost  the  concessions 
which  followed  the  agreement  or  the  award  of  the  arbitrator. 
There  was  no  provision  in  the  scheme  to  prevent  this. 

Then  no  provision  w.is  made  for  interpreting  an  award  or 
settlement,  and  the  arbitrators  would  nol  eonseni  to  give  inter- 
pretations of  their  awards  unless  an  application  was  signed  b\ 
ihi  two  secretaries  of  the  Conciliation  Bo.ird.  The  Midland 
Railway  Company  almost  from  the  hrst  negotiated  points  ol 
difference  through  their  secretary  and  himself,  but  he  believed 
this  was  the  only  company  that  so  acted. 

By  Sir  T.  K.  Kl.l.is ;  He  was  in  favour  uf  the  method  ol 
conciliation  provided  they  had  efficient  machinery. 

I  gather  that  you  do  not  think  that  the  companies  have  given 
the  scheme  a  fair  chance? — I  do  not  want  to  be  harsh.  While' 
the  scheme  is  as  it  is  there  is  no  one  who  can  blame  the  com- 
panies for  taking  the  course  they  took. 

In  your  view,  although  the  companies  have  carried  out  the 
letter  of  the  agreement  they  have  not  altogether  carried  out 
the  spirit? — That  is  so. 

He  did  not  approve  the  principle  of  having  sectional  Boards 
with  an  appeal  to  a  Central  Board,  but  he  would  approve  of 
one  Board  for  the  settlement  of  all  disputes  for  a  railway,  pro- 
vided it  was  a  composite  body  and  that  they  could  get  men  of 


iinbiassetl  minds.  When  a  Conciliation  Bt)ard  such  as  he 
approved  of  was  established,  he  would  admit  that  there  should 
be  no  stoppage  of  woric  until  a  dispute  had  been  considered  by 
the  Board. 

I'o  Prevent  Strikics. 

How  would  you  prevent  the  things  which  recently  happened? 
The  men  ceased  work  without  notice  and  without  discussion? — 
In  the  first  place  I  would  take  the  grievance  at  its  roots.  The 
further  they  go  the  worse  they  become.  I  would  make  pro- 
vision in  the  scheme  for  the  men's  grievances  to  be  dc.ilt  with 
elTectively  as  soon  as  they  arose. 

.Having  got  all  that,  how  would  \ou  secure  that  there  should 
be  no  stoppage  of  work  iiniil  the  matter  !iad  been  considered  by 
some  outside  authority? — -If  you  deal  with  a  man's  grievance 
as  soon  as  he  feels  It,  he  has  no  desire  to  strike. 

Is  it  practicable  to  have  all  grievances  considered  within  .1 
very  short  time  by  the  Central  Board? — I  don't  say  'jy  the 
Central  Board.  I  think  a  m.m  ought  to  try  to  settle  individual 
grievances  through  his  own  oflici.-ds.  If  he  cannot  get  them 
settled  that  way,  his  trade  union  should  negotiate  the  settle- 
ment. 

Do  you  think  th.it  strikes  will  be  obviated  if  trade  union 
officials  are  allowed  to  represent  the  men? — I  think  it  is 
almost,  if  not  absolutely,  certain,  because  there  can  be  no 
effective  strike  unless  it  is  supported  .and  managed  by  the  tr.ide 
unions. 

How  do  you  account  for  the  North  Eastern  Railway  case, 
where  the  union  oflicials  had  met  (he  oHici.-ils  of  the  company? 
— In  so  far  as  the  present  case  is  concerned,  the  North  Eastern 
Railway  men  were  involved  in  the  strike  because  it  was  a  strike 
on  all  railwa\s  iiyy  \Ur  |)urpose  i>f  i^i-lliiii;  back  a  considerable 
nyniber  of  nien  to  their  <niplc>ymenl  w  lio  could  not  hav<'  been 
got  back  by  any  other  means. 

Do  you  propose  making  that  a  malter  lor  discussion  In  Hn 
board? — If  anv  railway  company  is  going  to  dismiss  a  consider- 
able number  of  men,  .as  in  this  case— some  15,000— there  must 
be  some  effective  means  of  compelling  the  railway  company  to 
take  them  back. 

.\  N.\iiON.\L  Bo.Ma). 

In  replv  to  further  questions  the  witness  said  th.il  Ihere 
should  be  a  court  of  appeal  I0  decide  when  the-  Board  failed  I" 
.agree.  This  court  should  be  a  N.ilional  Board  representing 
railway  interests,  but  not  (hose  of  the  railway  concerned. 

By  Mr.  Hknohuson  :  There  should  hv.  on  the  National  Board 
representative.s  of  each  of  the  nineteen  principal  railways  and 
of  the  emplovees  of  each  of  those  companies.  The  worktiien's 
representatives  should  be  selected  by  the  executive  committees 
of  the  unions.  The  secretary  to  the  Board  should  be  a  per- 
manent official  of  one  of  the  unions  concerned. 

You  do  not  think  the  National  Board  would  work  satisfac- 
t(prily  as  far  as  the  men  are  concerned  unless  Ihere  w^re  this 
trade  union  representation?— No ;  the  men  have  come  to  a 
point  now  when  they  will  accept  no  machinery  as  satisfactory 
unless  the  unions  are  represented  Ihroughout. 

AKlilTK.^TION     DiM-ICULTIES. 

If  there  were  any  failure  on  the  part  of  the  National  Board 
to  agree  and  you  declined  to  say  that  you  would  go  to  arbitra- 
tion, would  you  suggest  any  plan  to  prevent  a  stoppage  ol 
work?— I  do  not  see  anv  effective  course.  If  you  go  to  arbitr  1- 
tion  and  the  arbitrator's  award  is  not  accei>table  to  the  men, 
what  you  have  had  this  time  may  occur  again.  The  men 
cannot  be  bound  even  bv  an  arbitrator's  award. 

Supposing  the  Commission  were  to  adopt  vour  suggestion 
and  set  up  a  National  Board,  what  guarantee  have  the  nublK' 
or  the  railway  companies  that  every  time  (he  Board  fails  to 
come  to  an  amicable  settlement  we  are  not  going  to  have  a 
stoppage  of  work?— You  have  this  guarantee:  you  have  go 
a  board  for  each  railwav,  which  is  not  what  you  inay  call 
sectarian,  vou  follow  it  up  bv  a  National  Board,  which  agam 
is  not  sectarian,  and  the  idea  of  a  strike  is  a  long,  long  way  oH. 

If  the  Board  cannot  .arrive  at  a  satisfactory  decision,  do  you 
nrefer  some  system  of  arbitration  to  a  deadlock  in  the  shape 
of  a  strike?— I  cannot  prefer  arbitration.     .\s  I  say,  you  cannot 

alter  human  nature.  .      ,  .      ,   ,  ,    .1    .    i,„ 

You  do  .101  support  Mr.  Wilhams  m  his  statement  th.il  lu 
would  be  prepared  to  have  a  National  Board  with  a  deciding 
chairman?— I  do  not  favour  the  deciding  chairman.  . 

By  Sir  T  R  Ellis  ;  Would  you  be  in  favour  either  of  legis- 
lation or  some  other  way  of  giving  ample  protection  to  nien 
wishing  to  carry  out  the  award?— I  am  not  in  favour  of  further 
lefrislation,  because  these  men  are  amply  protected  at  present. 
Some  instances  which  occurred  in  the  recent  strike  went 
rather  bevond  "peaceful  persuasion  "?— Very  few  on  our  own 
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system,  one  of  the  largest.  'Jlie  ]H)Iii'c  inspector  told  uie  him- 
self he  had  not  a  complaint  to  make  against  the  men. 
A  Witness  from  .ScoxL.'iND. 
Mr.  John  Cl-thbertson,  Glasgow,  a  signalman  emploxed 
bv  the  North  British  Railway  Company,  and  the  secretary  to 
Ihe  men's  side  of  the  Conciliation  Boards  on  that  railway,  said 
that  many  objections  were  made  by  the  men  to  the  inethod 
of  administering  the  settlements  arrived  at  by  the  Boards. 
\\"ith  regard  to  expensive  methods  of  procedure,  the  choice  of 
■  in  arbitrator  was  limited  by  the  exjiense  that  would  be  entailed. 
.\nother  expensive  item  was  that  of  witnesses,  forty-tive  of 
whom  were  examined  in  the  preparation  of  the  men's  case  on 
the  North  British  system.  'I'he  arbitrator's  fee  alone  came  to 
£^1,100,  the  printing,  etc.,  Jo  £'500,  and  witnesses  cost  £.'300. 
The  .^Mialgamated  Sociely's  share  of  tlie  cost  came  to  £"1,800 
or  £72,000,  while  other  societies  whose  members  were  affected 
contributed  in  proportion. 

His  alternative  to  the  present  scheme  was  that  there  should 
be  one  board  for  each  railway  not  necessarily  composed  of  any 
particular  grade  or  grades.  He  would  allow  the  men  on  the 
railway  to  elect  anyone  they  chose.  These  Boards  should 
adjudicate  on  all  matters  referred  to  them  by  the  men  in 
respect  of  wages,  hours,  or  other  conditions.  It  would  be 
necessary  to  have  trade  union  representation  on  the  lioards. 
In  the  event  of  failure  to  arrive  at  ;i  settlement  he  would  agree 
to  the  establishment  of  a  National  Board,  which  would  take  the 
matter  entirelv  out  of  the  hands  of  the  men,  who  would  have 
to  abide  bv  'whatever  decision  was  then  arrived  at.  The 
National  Board  should  be  composed  on  Ihe  one  side  of  repre- 
.sentatives  of  the  railway  associations  and  on  the  other  of  the 
men,  either  railwav  employees  or  trade  union  officials,  elected 
bv  the  unions'  executives.'  If  the  National  Board  failed  to 
agree  it  should  have  power  to  call  in  a  neutral  chairman  to 
be  mutually  acceptable  to  both  parties,  whose  decision  should 
be  final. 

Mr.  Henderson  :  ^'our  new  scheme,  as  f:ir  as  1  can  under- 
stand it,  is  going  to  involve  us  in  greater  confusion  and  greater 
diversity  of  procedure  th;m  anything  that  has  existed  in  the 
past,  and  in  the  end  it  is  tantamount  to  arbitr.ition.  You  can- 
not have  your  scheme  of  conciliation  pure  and  siTiipIe  without 
carrying  with  it  an  obligation  to  use  the  whole  of  the  powers 
of  the  union  to  keep  the  men  employed  uiitil  the  whole  of  the 
processes  of  the  scheme  have  been  completely  exhausted. 

The  Witness  replied  that  the  unions  woidd  be  loyally  bound 
to  carry  out  the  machinerv-  they  had  accepted. 

Mr.  Nath.\n  RiM.NHiR,  secretary  of  the  .\malganiated  Society 
of  Railway  Servants  for  Ireland,  spoke  of  the  diflnculty  of 
getting  railway  companies  to  ,-idopt  the  scheme. 

.\nswcring  Mr.  Henderson,  he  said  that  he  preferred  the 
existing  sclieme,  with  all  its  blemishes,  to  the  older  methods. 

THURSDAY'S   EVIDENCE. 
Haste  .\nd  F.mluke. 

Mr.  J.  H.  Thomas,  Labour  .Member  of  Parliament  for  Derby, 
and  assistant  secretary  of  the  Amalgamated  Society  of  Railway 
Servants,  was  the  lirst  witness  on  Thursday.  In  reply  to  the 
chairman,  he  said  that  in  his  opinion  the  machinery  set  up  by 
the  agreement  of  1907  had  failed  entirely  to  remove  the 
grievances  of  which  the  men  complained.  ISIuch  of  that  failure 
could  be  attributed  to  tlie  haste  and  pressure  with  which  it  was 
'drawn  up.  Those  who  signed  it  on  behalf  of  the  men  had  no 
opportunity  to  discuss  the  scheme  except  for  a  few  hours  on 
the  same  evening-  as  the  scheme  was  eventually  adopted,  and 
no  discussion  took  place  between  the  railway  companies  and 
the  railwaymen.  The  scheme  was  formulated"  by  the  Board  of 
Trade  under  considerable  pressure,  and  was  submitted  to  the 
railway  companies  and'  to  the  men  all  within  a  few  hours,  and 
the  pressure  he  -spoke  of  was  pressure  which  was  brought  to 
bear  to  avert  what  was  then  likely  to  be  a  stoppage.  He 
believed  that  had  a  free  and  frank  discussion  taken  place  at 
that  stage  between  the  representatives  of  the  men  and  the  com- 
panies they  themselves  would  have  seen  and  altered  probably 
many  of  the  points  in  the  scheme  that  had  isince  been  the  real 
cause  of  the  trouble.  There  -was  some  excu.se  for  both  sides  in 
not  -seeing  (he  failures  that  had  since  been  experienced. 

There  were  practically  two  years  of  agitation  in  favour  of 
certain  altered  conditions  of  service  before  the  scheme  was 
eventually  set  up,  and  the  view  of  the  men's  representatives 
was  that  the  machinery  set  up  to  deal  with  these  questions 
ought  to  have  been  immedialelv  set  in  operation  to  deal  with 
the  men's  complaints.  After  nc.Wlv  12  months  had  elapsed  only 
II  sectional  'ooards  had  met.  That  contributed  verv  largely  to 
the  suspicion  that  the  men  entertained  .as  to  whether '  the 
machinery  was  likely  to  be  nf  .-inv  \,nvrn  to  them       In  the  next 


place  certain  railw.iy  companies  observed  the  letter  rather  than 
the  spirit  of  the  scheme,  and  there  was  no  desire  shown  to  meet 
the  men  and  see  what  the  difficulties  were  of  which  they  com- 
plained. As  far  back  as  May,  190S,  Mr.  R.  Bell,  then  secretary 
of  the  .Amalgamated  Society,  wrote  to  Mr;  Churchill,  then 
President  of  the  Board  of  Trade,  complaining  of  the  way  in 
which  certain  railway  companies  were  breaking  the  terms  of 
the  agreement  and  reducing  the  settlement  to  little  more  than 
a  farce. 

The  Power  of  the  Boards. 
-Another  point  was  that  the  boards  had  not  dealt  with  ques- 
tions that  were  of  vital  importance.  They  had  not  the  power, 
as  the  questions  of  hours  and  wages  were  the  only  matters 
that  the  scheme  provided'  for.  He  thought,  however,  that  too 
narrow  an  interpretation  had  been  placed  on  hours  and  wages. 
He  complained  particularly  of  the  system  by  which  men  were 
paid  by  the  trip.  In  one  case,  owing  to  fog"  although  a  man 
was  on  duty' 12  hours  he  only  earned  i  id.  because  his  train 
could  not  travel.  The  men  asked  that  the  "  trip  ']  system  should 
be  abolished  and  that  the  men  should  be  paid  a  time  rate. 
Witness  further  contended  that  the  powers  of  the  board  should 
be  extended  to  consider  questions  other  than  those  of  hours 
and  wages. 

Rule  55. 
The  witness  .also  referred  to  Rule  55,  which  he  said  provided 
that  when  an  engine  was  standing  at  a  signal  it  should  be  the 
duty  of  either  the  fireman  or  the  guard  to  go  to  the  box  and 
remind  the  signalman.  The  men  felt  that  this  rule  was  im- 
practicable, and  that  modern  ,  railway  development  rendered  it 
impracticable,  obsolete,  .and  dangerous.  It  would  be  to  the 
advantage  of  the  companies  that  they  and  their  men  in  a  repre- 
sentative capacity  should!  discuss  such  a  question  as  that. 
Represent.uton'  of  Non-Unionists. 
The  point  had  been  raised  as  to  how  non-unionist  men  wero 
to  have  representation  in  the  suggested  macliinery.  He  sub- 
mitted figures  to  show  how  trade  unicwists  practically  repre- 
sented all  sections.  The  number  of  seats  to  be  filled  on  Con- 
ciliation Boards  in  England  and  Wales  was  619.  Of  these  at 
the  elections  three  years  ago  579  were  filled  by  representatives 
of  the  unions  and  40  by  non-unionists,  giving  a  percentage  of 
the  former  of  93.54.  In  Scotland  the  'p)ercentage  of  unionists 
was  81.25  3t1  '"  Ireland'  89. 19.  Thus  in  actual  practice  the 
non-unionist  preferred  a  trade  unionist  to  represent  him.  The 
witness  proceeded  to  complain  of  intimidation  of  men  by  certain 
companies. 

Recognition  of  Unions. 
On  this  point  Mr.  Thomas  said  that  it  was  to  the  adv.antage 
both  of  the  men  and  the  company.  There  was  nothing  so 
much  calculated  to  bring  peace  to  the  railway  service  as  the 
knowledge  that  the  men  had  the  opportunity  through  their 
official  representatives  of  directly  dealing  with  the  employers. 
He  gave  instances  in  which  such  negotiations  had'  resulted  in 
settlements  at  moments  of  crisis.  He  urged  that  there  should 
bie  an  immediate  revision  of  all- awards  and  settlements,  and 
was  pleased  to  know  that  some  companies  w"ere  already  doing 
this  since  the  sx>ttlement  of  Saturday  week.  When  the  agree- 
ments were  arrived  iit  about  1908  the  prosperity  of  the  railway 
companies  was  not  such  as  it  was  now. 

.Vn  Alternative  Scheme. 
.As  an  alternative  to  the  present  scheme,  he  suggested  that 
there  should  be  one  boarci  for  each  railway,  and  that  the 
sectional  boards  should  be  abolished.  The  representatives  would 
be  allocated  in  profwrtion  to  the  numerical  strengtli  of  tlie 
grades.  In  the  event  of  this  board  failing  to  agree,  the  matter 
should  be  referred  to  the  National  Board  on  the  lines  suggested 
b\  Mr.  \\"illiams.  He  would  leave  the  calling  in  of  a  determinin.g 
chairman  to  the  National  Board.  In  spite  of  all  that  had 
happened  he  still  said  that  given  a  conciliation  scheme  equitable 
and  fair,  w-hich  gave  direct  recognition  to  the  men  to  choose 
whom  they  liked  to  represent  them,  and  in  the  circumstances 
he  had  describedl,  there  was  no  body  of  men  who  would  place 
more  value  upon  the  principle  of  conciliation  than  railwaymen. 
By  Si'r_  T.  R.  Ellis  :  When  there  is  .;in  award,  ho^\■  do  >  ou 
''UJJ&'e^t  it  should  be  carried  out,  supposing  the  men  refused  .'— 
No  one  can  bind  every  man  and  say  :  "You  shall  go  to  work," 
but  if  an  agreement  were  arrived  at  honourably  and  under 
proper, machinery,  pre-supposing  fair  dealing  on  both  sides,  I 
personally  would  take  the  responsibility  of  saying  to  the  men : 
"We  are  bound  by  this  agreement."  He  would  agree,  he  con- 
tinued, that  the  whole  strength  of  the  Union  should  be  devoted 
to  carrying  out  the  a.greemcnt,  and  would  go  the  length  of 
saying  that  if  one  section  were  not  desirous  of  ciirrying  it  out 
it  w;is  the  dut\'  of  the  whole  of  the  other  sec^ns  to  see  that 
it  was  carried  out. 


September  2,  1911.] 


TFIF.     RAILWAY    TBIF.S. 


-5 


Would  you  iilso  ayicu  lluit  tlio  funds  ol  tlio  union  should 
not  be  applied  in  supfwrting  men  who  wouki  noi  work?  — Wo 
not  only  would  do  that,  but  I  could  give  you  scores  of  illustra- 
tions. 
A^  a  matter  of  principle  ? — I  agree,  absolutoh  . 
By  Mr.  Uk.ndekson  :  Do  you  recognise  that  if' such  uiacliincr\ 
was  accepted  by  the  civmpanies  it  carries  with  it  the  recognitiuii 
.>f  the  obligation  to  remain  in  the  envployniciu  of  die  com- 
[lanie-,  collectiyely  once  the  processes  have  been  entered  ujjon 
until  the  whole  of  the  processes  have  been  coni|)leled .' — Abso- 
lutely. AjkI  I  would  be  prepared  to  say  we  have  no  right  l<i 
ask  for  that  recognition  unless  we  were  preparetl  to  fidlil  uur 
side  of  the  obligalion. 

By  Mr.  BruNKir:  In  connection  willi  strikes,  the  i  ules  of  liis 
society  was  that  arbitration  must  be  offered  liefore  a  strike  look 
place.  The  only  e.xception  to  this  was  the  national  strike  of 
a  few  days  ago,  ami  there  the  rule  in  spirit  was  carrii'd  out, 
beciiuse  before  the  n.alional  strike  was  decidetl  iipmi 
the  Executive  offered  to  meet  the  railwaV  compani<'s,  and  if 
the  companies  had  saitl  they  were  prepar  ■(!  lo  submit  the  |K>inls 
in  dispute  to  an  arbitr.alor  even  tlien  the  rule  would  hav<-  been 
absolutely  carried  out  and  the  -strike  would  not  ha\c  l.il«n 
place. 

Mr.  John  ('rriiKKUTso.v,  the  set-rei.iry  to  the  men's  side  of 
the  North  British  Railway  Boards,  w.is  recalled  lo  remove 
a  misconception  as  to  his  views.  lie  said  that  he  agreed  that 
W'hen  once  the  men  had  handed  o\cr  the  case  to  the  first  boaril, 
they  should  have  no  power  to  lake  any  steps  until  the  machinerv 
had  been  completed.  That  h;id  always  been  their  ])ractice. 
.\  SrotiiMi  \'ii;\\  . 
.\lr.  J.\.\n;s  Roiiink^,  signalman  in  ihe  emplouivent  ol  the, 
Great  North  of  Scotland  Railway  Company,  and  secretary  lo 
the- men's  side  of  the  Conciliation  Board,  pul  forw.ard  objeclions 
to  the  existing  scheme  similar  to  M)me  of  those  advanced  by 
previous  witnesses.  He  was  in  favour  of  having  onl\'  one 
board  for  each  railway,  and  of  referring  questions  to  an  outside 
chairman  if  the  two  sides  could  n<:t  agree.  The  authority  of 
the  union  ohould  be  used  to  make  the  men  carry  oul  any 
settlement. 

-Mr.  Edw.MU)  Cll.xULKs,  a  mendnr  of  the  ICxc-culive  <il  Ihe 
Amalgamated  SiX-iety  of  Railway  .S<'r\ants,  complained  ol  the 
delay  in  gelling  the  ooncilialion  boards  to  work.  The  melliod 
of  conducting  negotiations  to  settle  questions  of  interpi  elation 
was  also  unsatisfactory. 

YESTERDAY'S  PROCEEDINGS. 

•  Non-Lnion  .Men    to  m-:  IIkahh. 

At  the  opening  of  yesterday's  sitting  of  the  ( 'oimnission, 

The  Cll.MK.\i.\\  sai'd  :  In  ot:der  to  afford  all  eniplo\es  who 
do  not  belong  to  any  of  the  trade  unions  an  i>pportunit\  ol 
e.xpressing  their  views,  ihc  Commission  will  consider  applica- 
tions which  may  be  made  lo  them  by  that  class.  The  grade ^ 
and  section  of  the  witness  proposed  should  W  givi'n,  and  a 
short  statement  of  the  evidence  should  be  submiltcV.  Necessaril> 
the  numbers  must  be  k»."pt  within  reasonable  limits.  1  wnuUI 
like  to  add  lo  that  that  it  is  not  proposed  that  such  witness  or 
any  witness  should  come  here  with  the  idea  that  this  Com- 
mission sits  for  the  pur|>ose  of  enquiring  into  or  correcting 
particular  grievances,  'fiie  oI>ject  of  the  Commission,  .as  \ou 
will  all  see  by  reading  the  terms  of  referentx',  is  not  to  settle 
questions  of  hours  and  wages,  or  any  other  question  w  hich  is 
at  present  the  subject  of  <lifferenc<'  between  employers  ;md 
employed.  It  is  with  tho  object  of  considering  the  machinery 
which  was  set  up  in  igo;.  .and  which  is  alleged  not  to  have  been 
satisfactory,  and  to  receive  evidence,  general  and  parlicul.ir, 
bearing  on  the  subject  of  the  working  of  this  agreement  in 
order  that  we  may  arrive  at  some  decision  and  make  a  report 
as  lo  tTie  amemdmcnt  of  that  agreenient  if  anv  Ix^  required. 
Therefore  it  is  nece.ssary  in  p;irticular  in  .addressing  those  who 
do  not  belong  to  societies  to  ask  them  to  consick-r  that  we  are 
not  here  as  a  Commission  of  .Setllement  with  regard  lo 
grievances.  .  " 

Mr.  KnWAlin  Cii.\Nf.Ks  resumed  his  evidence  and  insisted 
on  the  necessity  of  giving  the  men  freedom  lo  present  iheir 
claims  from  the  first  through  their  unions,  lie  jiad  known 
many  a  man's  case  to  Ix^  spoilt  Ihrough  11..I  being  able  lo 
state  his  case  properly.  In  matters  of  discipline  also,  which 
meant  punishment  to  the  men,  the  union  should  have  the 
nght  of  making  representations  when  a  punishment  was 
excessive.  There  should  be  one  board  for  each  railwav,  willi 
adequate  representation  of  all  sections  of  the  men.  '  Thai 
would  tend  to  remove  existing  inequalilics.  The  unions  should 
be  represented  on  the  board.  Questions  not  settled  bv  it  should 
be  referred  to  a   National   Board,   having  not  more  than    six 


members  an  e.ach  side,  and  ihe  men's  representatives  <jn  it 
should  all  be  trade  union  ollicials.  Th(  non-union  men  would 
be  prepared   to  have  union    representation. 

To   FoRCK  Rkcocmhon. 
Sir    1  .    R.    JM.i.i.s   asked   the    witness   as   to    ihc    couise    lo  be 
ado[)led  in  case   the  companies  did  not  comph'    with   a  rcconi- 
niendaiion    Irom    the   Commission    that   recognition    should   be 
granted  to  the   unions. 

'Ihe  WuM.ss  said  that  the  undersi.-mding  when  Ihe  agree- 
ment was  signed  last  Saturdav  wi'ek  w  a's  lh.it  both  sides, 
m.asters  and  men,  would  .accept  the  findnii;s  of  ihe  Com- 
nussion,  ami  abide  by  Ihem  loyalh.  The  nvonunendalion  of 
the  (.onimission,    therefore,    was   all   lli.u.   w,is   luvess.ary. 

Sir  T,  R.  l-aiis:  Was  ihal  ihe  understanding .-— 1  i  it  had 
iiol  been  Ihe  uiKlersHiuling  the  strike  would  iiot'have  finished 
when   it    did. 

Do  you  suggest  that  there  should  be  .1  provisinn  in  some  Act 
ol  P.irliament  th.it  the  conip.uiy  should  receive  Ihe  Ir.ide  union 
ollicials?- -Yes,  if  Ihey  are  so 'obstinate  lh.it  even  the  n  com- 
mend.-ilion  of  the  Roy.-il  Commission   has  no  elfecl    on    Ihem. 

In  the  recent  disturbance  there  w.-is  a  tlecision  of  a  Con- 
<ilialion  Board  in  existence.  How  did  it  ci>nie  lh.it  there  was 
a  strike?— Bec.uise  the  men  fell  lhe\  were  li.'ing  "Jiad." 
1  lie\  were  compelled  lo  observe  their  obligalions,  while  the 
railw.-iy  comp.mies  w<re  gi\en  a  free  field  1,1  do  wh.il  they 
like<l. 

Do  you  .■inlicipale  thai  that  is  .-i  thing  which  is  likelv  lo 
happen  in  the  future?— 1  f  you  gel  .1  similjir  condilion  of  things, 
il  oblig.ations  ih.al  are  l.iid  on  the  men  are  nol  ;ilso  laid 'on 
ilie  olher  side,  violation  on  the  on<'  side  will  ne<-ess;irily  ml. ill 
violalion  on  ihe  olher.  (,iv<'a  observance  on  both  sides,  \  ou 
will    find    Ihe    trade   unions    will   stick    lo   Iheir  conlr.icls. 

Bv  .Mr.  f>i;.ii,K:  Would  you  have  any  objection  lo  laking  the 
opini4Hi  of  the  whole  of  Ihe  men  as  li>  whelher  ihey  did  nr  tlid 
nol  c>n  any  p.-irlicul.ir  line  desiio  lo  be  represenled  by  ihe  union? 
No.  I  .ini  making  ;i  cl.iim  for  Irade  union  recognition. 
WhellH'r  Ihe  men  wish  il  or  nol  ?  No.  If  yon  had  a  inelhod 
ol  that  son  the  same  thing  ih.il  we  li.i\  c-  lound  on  certain 
system^  would  fiappen  ai;.iin.  When  ihe  ballot  p.apers  wvye 
<ir<-ulated  the  officials  ol  the  <'oinpany  would  1,-ike  a  pretty 
<i)nsidc  rable  part  in  their  circulation  ;md  the  w:iv  thev  were 
lilleil  lip.  Then'  would  be  undue  inlluence,  and  we  do  nol  w.iiil 
the  men   lo  he  subjected  lo  .any   more  of  ih.il   kind  of  thing. 

.Mr.  Albert  Belkimy.  ,a  l.omlon  and  Norlh  Western  Railway 
engine  driver,  ami  presideni  of  Ihe  .\m,-ilganiated  Socielv  of 
Railway  .Servants  for  khi,  s.iiil  that  he  was  also  pr<'sid(  nl  of 
the  joint  Executive  of  ihe  railw;i\  Irade  unions  during  the 
re<-enl  dispute.  He  joined  with  previous  witnesses  in  com- 
plaining of  delays  under  llu'  concilialion  scheme.  ll<-  was  in 
favour  of  ihe  inmiediate  revision  of  .all  wages  ami  selllemenls. 
(iiven  salisf.iclory  machinery,  he  ihoughl  lhe\  would  never 
have  a  recurrence  of  recent  Irouhles.  He,  however,  did  not 
f.avour  any  obligalion  1,1  have  ,an  independent  chairman  or  .an 
.irbilralor.  He  could  not  imagine  that  there  would  be  anv 
deadlock. 

The  Commission   .idjourmd   lill    _\loml.i\. 

FURTHER  G.E.R.  TROUBLE  AVERTED. 

_  Publicity  was  gi\en  on  fhursday  lo  an  appeal  by  the  C.reat 
Easlern  R.iilway  employees'  strike  conimiltee  ;il  .Str.iti'ord  lo 
Ihe  Joint  I'^xeculive  of  the  railway  Inide  unions  for  the  issue 
of  an  ullimaluin  to  Ihe  railw.ay  companies  lor  the  bringing 
<iut  ol  the  union  men  on  .ill  railw.iys  on  ac<-ouiil  of  ,ui  .ille'galion 
ihal  the  diX'.al  E.-|slern  m.in.igiineiu  were  not  .idheriiig  lo  ihe 
undertaking  given  to  the  (lovernmeiil  for  Ihe  reinsl.alemenl  ol 
.ill  the  sirikers  in  Iheir  old  positions.  Cerl.iin  men  at  the  time 
oP  ihe  declar.alion  of  the  slrike  were  ".acting"  drivers.  On  the 
tleclaration  of  tlie  strike  the)  lefi  the  places  lo  which  lhe\'  ha<l 
Ijeen  leniporarilv  ja-omoled,  ami  these  were  filled  by  llw  ,ap))i»inl- 
menl  of  loyal  iiremen  as  "acliiig"  ilriv<'r~.  The  sirikers,  on 
going  b;ick,  were  offered,  nol  the  work  lo  which  thev  had  been 
tempi>rarily  pix)moled,  bul  Iheir  permanent  jobs,  ihe  temporary 
ones  having  been  filled  by  men  who  declined  lo  come  out  on 
-Irike.  The  .illegation  of  the  sirikers  was  that  ihis  meant  ihal 
the  loyal  men  who  took  iheir  jobs  Jiad  gol  ,1  slep  in  fronl  of 
Ihem  for  promotion.  .Mr.  J,  11.  Thomas,  .\1.P..  slated  on 
Thursday  thai  ;i  salisfactf>ry  guarantee  h.ad  been  given^  that  the 
(ireat  Eastern  Railway  Company  would  f.ill  into  line  with  all 
other  companies.  Mr.  Thom.as  added  that  an  assurance  w-is 
given  bv  the  Great  Eastern  Company  at  the  Board  of  Trade 
that  the  men  would  be  reinst.ited  as  soon  as  possible,  and  that 
the  notices  which  were  ]X)sted  for  the  removal  of  certain  men 
would  be  immediately  withdrawn. 


226 


THE    RAILWAY    TIMES. 


[September  2,  191 1. 


MEETINGS  AND   REPORTS. 


FORTHCOMING    MEETINGS. 

[Moil.). — Brazil        Great     Southern       Railway      (Annual), 

Winchester     House,     Old     Broad     Street, 

E.G.,  at  12. 
(H'eif.).— Buffalo  and  Lake   Huron  Railway  (Half-yearly), 

14,  Cook  Street,  Liverpool,  at  iz. 
(Wed.). — WaterSord  and    Tramore   Railway    (Half-yearly), 

Wateriord,  at  1.^.30. 
(5«<.).— North    Cornwall    RaUway     (Half-yearly) 

Western  Hotel,  Padstow,  at  11.30. 
(7'i(fs.).— Caledonian    Railway    (Half-yearly),      30, 

Siuuire,  Glas.now,  at   1.30. 
Sept.   19  (Tues.). — Underground      Electric      Railways      oJ 

(Half-yearly),     Electric     Kaihvay 

Broadway,  Westminster,  at  3.30. 
Oct.    4     (VV'eii.).— Canadian  Pacific  Railway  (Annual),  Montreal. 

(Reforts,  Tytifjic  Returns,  Prospectuses,  and.  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
-■     The  Railway  Times,  i->,  Norfolk  Street,  Loudon.  W.C.     (Tele- 
phone, 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


Sept.  4 

Sept.  6 
Sept.     I.' 
Sept.     i; 
Sept.  19 


South 
George 

London 

House, 


1910. 


£96,768 


UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY  OF  LONDON. 

The  report  of  the  directors  for  the  half-year  ended  June  30 
last,  to  be  submitted  to  the  shareholders  at  the  meeting 
which  will  be  held  on  September  19,  states  that  the  result 
of  the  past  half-year  continues  to  show  a  substantial  improve- 
ment.    The  following  statement   gives  the  net  revenue  and 

shows  the  method  of  its  disposal  : — 

1911. 

The  net  revenue  from  i  nvestmcnts  and  properties  (including 
ceneral    interest),    after    deducting    general    expenses, 

amounted  to  ,.   •■     £106,106 

\niount    receivable    under    guarantee    on    Metropolitan 
District  Railway  assented  first  preference  stock  . .  2|OS7 


The  net  income  from  the  operation  of 
the  power  house  was 

The  interest  on  £1,000,000  4  per  cent. 
first  power  house  debentures,  and  a 
proportion  of  commission,  discount 
and  expenses  incurred  in  connection 
with  the  issue,  required     . . 

Leaving  a  .surplus  from  the  power 
house  of 


The  service  of  the  £1,000.000  5  per 

cent,  prior  lien  bonds  required     .  . 
The  service  of  tlic  £2,818,700  4!  per 

cent,  bonds  of  1933  required 
The  payment  under  the  guarantee  on 

Metropolitan       District       Railway 

assented  extension  preference  stock 

amounted  to 

Lea\'ing  a  surplus  over  half-ycaily  charges  of    . .  . .       £39*407 

Which  amount  will  be  applied  as  follows : — 
Interest  at  the  rate  of  li  per  cent,  per  annum  on  £4,928,050 
b  per  cent,  income  bonds  of  184S  ..         ..         ..       £36,900 

Income  tax        . .  .  .  ■ .  .  ■  ■  •  ■  ■  2,290 


and  Paddingtou  extensions  and  actual  construction  lias  be'en 
started.  It  is  hoped  that  these  works  will  be  completed 
within  eighteen  months. 

The  Metropolitan  District  Railway  Bill  also  received  Royal 
Assent  on  June  2  last.  The  powers  conferred  by^this  Act; 
whereby  the  Lots  Road  power  house  undertaking  is  to  be 
purchased  by  the  joint  committee  of  the  Metropolitan  District 
and  Loiidon'Electric  Companies  and  leased  to  the  two  railway 
companies  were  fullv  explained  in  the  circular  issued  to  the 
shareholders  and  holders  of  6  per  cent,  income  bonds  of  the 
company  on  June  9  last.  A  provisional  agreement  has  been 
executed  stating  the  terms  on  which  the  power  house  will 
be  transferred  to  the  joint  committee  and  leased  to  the  two 
railway  companies  as  on  and  from  January  i  next. 

£1,250,000  London  Electric  Railway  4  per  cent,  preference 
stock  was  sold  during  the  half-year  for  delivery  on  Septem- 
ber 1  next.  ■  The  proceeds  wdll  be  used  towards  the  redemption 
of  the  entire  series  of  /i, 000,000  5  per  cent,  prior  lien  bonds 
on  that  date. 

The  proceeds  of  £2,290,000  Metropolitan  District  and 
London  Electric  Railways  joint  power  house  rent  charge 
stock,  which  has  been  sold  for  delivery  on  Januar>'  15  next, 
will  constitute  the  purchase  price  for  the  Lots  Road  power 
house  undertaking  above  referred  to,  and  will  be  used  to 
redeem  on  that  date  £1,000,000  4  per  cent,  power  house 
debentures  and  £1,088,700  4^  per  cent,  bonds  of  1933. 

CANADIAN  PACIFIC  RAILWAY. 

The  directors  in  their  report  for  the  year  ended  June  30 
last  state  that  the  accounts  of  the  company  show  the  following 

results : —  „  o  o 

Gross  earnings §104,107,808.21 

Working  expenses 


£108,793  • 

.  £96.768 

I9I1. 

£45,472 

45,417 

20,870 

20,870 

24,602  . 

.  24,547 

£133,395  • 

.  £121,315 

£26,549 

£26,459 

67,349 

67,120 

- 

£93.898  . 

1,343 
.   £94.922 

liaLuice  to  icbci-vc  applied  in  icduction  of  tlic  . 
K'\cime  deficiencies 


I  cunmlatcd 


£39,250 


£26,393 


£24,640 
1,438 

£26,078 


67.4''7.977-''4 


£39,497    ■  •     £26,393 

The  income  from  investments  for  the  six  months  showed 
.m  increase  of  £15,678,  or  about  17  per  cent,  over  that  for 
the  corresponding  half-year  of  1910. 

The  directors  note  with  satisfaction  tluil  the  Metropolitan 
District  Railway  Company  has  paid  for  the  last  half-year 
a  dividend  at  the  full  rate  of  4I  per  cent,  per  annum  on  its 
hrst  preference  stock,  and  that  consequently  the  company 
is  now  deriving  the  full  benefit  of  the  arrangement  under 
wdiich  it  guarantees  the  dividend  on  the  Metropolitan  District 
Railwav  assented  first  preference  stock.  The  company 
received  on  balance  in  respect  of  last  half-year  the  sum  of 
£2,687,  whereas  lor  the  corresponding  half-year  of  1910  the 
amount  paid  bv  the  company  was  £i,343- 

The  traffic  of  the  Railway  Companies  and  the  London 
United  Tramways,  Limited,  in  which  the  company  is  interested, 
is  increasing  satisfactorily. 

The  eighth  Parson's  turbine  has  now  been  installed  and  is 
in  operation.  The  net  output  of  electric  energy  during  the 
half-year  was  69,636,800  kw.  hours  as  against  63,627,200 
kw.  hours  during  the  corresponding  period  of  1910. 

The  London  Electric  Railway  Bill  received  Royal  Assent 
on  June  2  last.  The  railway  company  has  let  the  contracts 
in   connection  with  the   construction   of    the  Charing    Cross 


Net  earnings 

Net  earnings  of  steamships  in  excess  of  amount 
included  in  monthly  reports 


Deduct  fixed  charges 

Surplus 

Deduct  amount  transferred  to 
steamship  replacement  ac- 
count   §1,000,000.00 

Contribution  to  pension  fund . .  80,000.00 


From     this     there     has     been 

charged  a  hall  -  yearly  divi- 
dend on  preference  stock  of  2 

percent.,  paid  April  I,  19"      §i.ii2,333-33 
.\nd  three  quarterly  dividend^ 

on  ordinary  stock  of  i|  per 

cent,    each,    paid    December 

31,  1910,  April  I,  1911,  and 

June  30,   1 911  ..  ..      9,450,000.00 


From  this  there  has  been  de- 
clared a  second  half-yearly 
dividend  on  preference  stock, 
payable  .September  30,  1911      §1,141. 533-31 

And  a  fourth  quarterly  dividend 
on  ordinary  stock  of  i\  per 
cent.,  payable  September  30, 
i.jii 3,150,000.00 


§30,099,830.57 

1, 118,349- 87 

$37,818,180.44 
10,011,071.44 

§27,807,109.00 


1,080,000,00 
§20,727,109.00 


$10,502,333.33 

$10,104,775.67 


§4.291.533-31 


Leaving  net  surplus  for  the  year  ..      S11.873.242.30 

In  addition  to  the  above  dividends  011  ordinary  stock  two 
and  one-half  per  cent,  was  paid  from  special  income. 

The  following  arc  the  details  of  special  income  for  year 
ended  June  30.  191 1  ; — 

Interest  on  cash  proceeds  and  on  deferred  pay- 
ments for  land  sold 

Irrterest  on  deposits  and  loans  .. 

Interest  on  Can.  Pac.  Ry.  1st  mortgage  bonds 
acquired 

Interest  from  Minneapolis,  St.  Paul  and  Sault 
Ste.  Marie  Ry.   bonds  

Interest  from  Duluth,  South  Shore  and  Atlan- 
tic Ry.  bonds  . .  . .  . .  ■  •. 

Interest  from  Mineral  Range  Ky.  bonds     .r 


$1, 1)88.170.70 
1,030,377.88 

01,003.66 

159,720.00 

150,000.00 
50,160.00 
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Interest  from  Toronto,  Hamilton  and  Buffalo 

Ry.   bonds Slo,S40.oo 

Interest  from   Kingston  and   Pembroke   Ry. 

bonds                9.345-0O 

Interest  irom  Dominion  Government  bonds    ..  182,500.00 

Interest  from  Ontario  Government  bonds  . .  48,000.00 

Interest  from  British  Consols  ..  ..  1 10.544. 28 
Interest  from  Montreal  and  Atlantic  Ky.  bonds 

and  on  other  securities        ..          ..          ..  139. 922. 40 

Dividend  011  St.  John  Bridge  and  Ry.  Exten- 
sion Co.  slock 50,000.00 

Dividends  on  Dominion  E.xpre.ss  Co.  stock  lou.ooo.oo 
Dividends  oil  Miniic-aijolis,  Si.  Paul  and  S.S.M. 

Ry.  common  stock     ..           ..           ..           ..  736,071.00 

Dividends  011  Minm-apolis,   Si.  Paul  ;ind  S.S.M. 

Ry.   preferred  slock                 ,108,059.00 

Dividend     on     .\lberla     Ky.     and     Irriyalion 

Company  stock           ..           86.1(12.50 

§5.046.856.42 
Transfer  of   balance  of   interest   from   land 
surplus  at  June  30,    lyio..  ..  ..  i.555.34^-7*' 

$6,002,205.20 
r.ess — Payments  to  shaicholders  iii  dividends  ; 
October  1,   lyio,  December  31,  loio. 

.\pril  I,  loii,  and  June,  io.  iMii   ..  i.goo.ooo.oo 


I'rom   this   a    dividend    has   been   di 
payable  September  30.   I'H' 


clared. 


§2,702.205. 


.  ^50,000.00 


Leaving  net  surplus  carried    forward..        §1,352,205.20 
The  working  expenses    for   the  ye;ir   amounted  to  64.77   P''\ 
cent,  of  the  gross  e.irnings,   and  the  net  earnungs  to  ,;5-23  jjit 
cent,    as  compared  with  64. 3S   and  35.62  per  cent,   respwtix  i-ly 
in   1910. 

l-"our  per  cent,  consolidated  d<'benture  stock  to  the  .imDiiiU 
of  ;6i!-fc'3it)67  was  created  and  sold,  and  of  the  proceeds  the 
sum  q1  ,£"745i4<^y  was  applied  to  the  construction  of  authorised 
branch  lines;  ^"194,178  was  devoted  to  the  acquisition  of  the 
bonds  of  the  .St.  Maurice  Valley  Railway  Coniji.inv,  tin- 
intere.st  on  which  had  htvii  guaranteed  by  the  conip.my  ; 
;£.a 34,000  was  used  to  acquin-  a  like  amount  of  the  company's 
first  mortgage  5  p<'r  cent,  bonds,  and  with  the  b.ilance, 
;4,'igo,ooo,  the  outstanding  Canada  Central  second  mortgage 
6  per  cent,  bonds  were  purchased  and  retired'.  Four  per  cent. 
preference  stock  to  the  amount  of  ;^r300,ooo  was  created  ami 
sold,  the  proceeds  being  used  to  meet  capital  expenditures 
sanctioned.  The  coni|Kmy's  guarantee  of  interest  was  endorsed 
.oh  4  per  cent,  con.solidated  bonds  of  the  Minneapolis,  St.  Paul 
and  Sault  Ste.  Marie  Railway  Company  to  the  amount  of 
$3,600,000,  issued  and  sold  to  meet  the  cost  of  constructing 
180  miles  of  railway  added  to  that  company's  railway  system. 
The  sales  of  agricultural  land  during  the  year  aggregated 
650,874  acres  for  fo,55S,427. 17,  being  an  average  <if  $14.61) 
per  acre.  Included  in  this  ;iroa  are  19,097  acr^^s  of  irrig;.ted 
larid.  which  brought  $33.63  per  acre,  so  that  the  .average  |)rice 
of  the  balance  of  the  land  was  $14.11  per  acre.  The  lluilson's 
Bay  Company  had  |).iiTels  of  land'  scattered  throughoiH  llic 
Irrigation  Belt,  .and,  in  order  that  the  compan\-  might  c<  ntrul 
the  entire  belt  and  thus  receivi-  the  full  advantage  of  evpcii- 
ditUres  on  irrigation,  it  was  decid»-<l  to  .acquire  thes<>  l.iiuls 
belonging  to  the  Hudson's  B.av. Company,  about  102,174  .acres, 
at  .a  price  of  $13.50  |XT  .acre.  .Ml  of  these  lands  will  be  Mild 
at  a  substantial  jirolii. 

The  dirfTtors  proixised  to  Ihe  .\Iberla  R.iilway  and  Irrig.ilinn 
Company,  in  which  t  hi';  com  pan  v  owned  ;i  controlling  intere>i. 
an  arrangement  whereby,  in  consideration  of  .a  lease  of  their 
railway  lines  and  ,a  transfer  to  the  company  of  Iheir  ro.il 
mines,  lands  and  other  assets,  the  company  would  guarantee 
the  interest  on  their  outst.-mding  debenture  slock  ($3,250,(100'). 
and  ,an  annual  dividei'id  of  6  iKTcent.  on  the  .Mbert.a  Coinpanv's 
share  capital  during  the  life  of  the  lease,  an<l  coupled  with 
this  proposed  .arrangemPnt  was  (.he  company's  offer  to  pur- 
chase all  of  the  outstanding  shares  of  the  .Mberta  Cc-mip.any's 
capital  stock  at  the  price  of  150'  and  accrued  dividend.  The 
proposition  was  accepted,  an  agreement  and  lease  were 
approved  by  the  shareholders  of  the  Alberta  Company,  and 
will  be  submitted  for  sanction.  Since  the  agreement  was  made 
a  large  part  of  the  outstanding  stock  has  been  acquired,  and 
the  company  now  hold  all  the  shares  excepting  about  2,000 
out  of  a  total  of  32,500  shares.  Worked  in  conjunction  willi 
the  company's  .system,  this  line  will  not  onlv  be  prolil.ible  in 
Itself  but  will  be  useful  in  connection  with  future  extensions 
in  Southern  .Mberta. 

By  the  conslructinn  of  a  railwav  16.2  miles  in  length  between 


Hamilton  and  Guelph  Junction,  in  the  Province  of  Ontario, 
the  distance  from  llamillon  to  [loinls  on  the  company's  lines 
in  Western  Ontario  will  be  shortened  very  materially,  and, 
therefore,  subject  to  approval,  an  agreement  has  been  m.adc 
with  the  Soutli  Ontario  Pacific  Railway  Company  for  the  con- 
struction of  the  line,  and  for  a  lease  of  it  to  ihe  company  on 
its  complelion  for  a  period  of  999  years  at  .i  rental  equivalent 
lo  4  per  cent,  per  annum  on  the  bonds  of  the  South  Ont.irio 
Pacific  Railway  Conipan\,  issued  with  the  consent  of  the 
compan) . 

In  order  to  provide  tr.an>purlalion  facilities  for  imxiining 
.>ittk'rs  It  i>  \\t\  de-,irable  th.il  llu'  lulK.winj;  br.iiuli  lines  in 
Sask.alcbewan     .i\Mi     .Mberta      ,-hould     be     coustiucl.d      without 


unnc-<'<-ss.iry  drl,i\  :  \I>i.>m-  Jaw  M.iulhwe>l,  35  miles;  Krrroberl 
norlhe.ast,  25  miles;  Weyliurn  branch  eMeusinn,  .m  niilis ; 
listevan  branch,  55  mili-s,  Swill  Cuiieiu  s,,iiili,.,|si,  45  miles; 
Swift  Current  nl^rlhw(■sl,  ',5  miles;,  Wiikli-  luuthweM,  32 
miles,  Wilkie,  snulhcist,  31  miles,  Kiniiui'  branch  eMeiision, 
37  miles,  Bass,uio  to  Kinin\ie  Ji-|.,  y,  niif -s  ;  Kipp  bi-.iruli 
extension,  27  miles,  and  the  sli.ireliwUlers  will  be  asked  t'> 
authorise  the  sale  of  ;i  sullicient  .imount  nf  4  per  cent,  cnn- 
S!4idaled  debenture  stock    for   the   purpose. 

.\n  order  has  bi-en  [ilru^'d  with  the  F.iirlield  Shipbuilding 
Company,  of  (il.asgow,  for  two  steamships,  57.1  fi.  Inn;;  and 
OS  ft.  beam,  with  a  s|ieed  of  eighleen  knots  per  hour,  In 
supph-ment  the  Heel  imw  eng.iged  in  Ihe  P.icilic  tr.Hle  betwi-en 
\';uicouver,  \'nkoham,i  and  Hong  Kong.  The  .ipproximaie 
cosi  ol  ihi'se  steamships  will  Iw  ^,"4.^1,000  e.ich,  .and  Ihey  are 
lo  be  delivered  early  in  i()i ;,.  During  the  year  105  loc<iniotiv<s, 
204  passenger  cars  :iiul  3,,S(,S  freight  car's  were  .added'  to  tin- 
rolling  stock  equipment,  .at  .a  cost  of  about  $9,000,000,  and 
there  are  orders  outstanding  for  cars  and  locomotives  10  the 
v.ilue  of  $7,000,000  that  .are  exficcled  to  be  available  for  Ihe 
autumn   traflic. 

The  work  of  enlarging  ihe  terminal  yards  and  buildings, 
providing  additional  shops  and  m.ichinery,  laying  m.anv  miles 
of  new  passing  tracks,  extending  the  telegraph  lines,  and  of 
generally  improving  ihe  standard  of  the  property  and  of  the 
o[)erating  facilities  to  meet  the  requirements  of  the  traffic,  con- 
tinues to  have  the  earnest  .altention  of  the  directors,  tlie 
.amount  expended  for  these  |;tn-poses  during  the  ve.ir  .aggre- 
gating $18,000,000.  The  double  tr.ack  between  Winnijx'g  and 
Brandon  is  nearing  complelion,  and  it  is  evident  th.it  ;i  second 
track  must  be  laid  on  some  portions  of  the  main  line  between 
Br.inilon  ,ind  Calgary  in  Ihe  near  future. 

In  this  annual  report  the  earnings  and  expenses  of  the  r.ail- 
w,iy  and  steamship  lines  .are  shown  together,  .and  the  revenue 
from  other  soure<'s  is  given  in  a  sep.irate  statement.  This  is 
in  acixirdance  with  Ihe  policy  oullin<'d  bv  the  directors  in  ihe 
circular  letter  of  M.irch  15  last. 

The  directors  report  with  sincen'  regret  th(-  death  .il  N'iic  in 
.April  last  of  their  esteemed  colleague  and  friend,  Hon.  [,.  |. 
Forget.  Senator  Forget,  who  had'  been  a  memhia-  ».f  ilie 
board  since  1906,  always  displayed  a  keen  .and  inli-lligi-nt 
interest   in   the  companv's  affairs. 

Mr.  Herbert  S.  Holt,  <if  Montreal,  was  elected  a  director  of 
the  company  to  fill  the  vacancy  caused  by  tlTe  death  of  Sen.ator 
Forget. 


si  .lies 
on  coii- 
incrcMse 


BRAZIL  GREAT  SOUTHERN  RAILWAY. 

Ihe  reporl  Im  ili,  i,.,,  ,n,|,,|  |),,,iiilHr  31,  i()in, 
Ih.at  the  receipts,  which  include  X-6.-43  carri.igc 
siruction  materi.il,  .amounled  lo  ^,"29,004,  being  .1 
<iver  the  |)revious  \ear  of  ^"i  1,945.  I^xpenditure  during  ihe 
\e.ir  amounted  to  ;£,'22,293,  showing  .111  incre.ase  of  ,£.'4,6117. 
This  is  .accounted  for  by  the  c<isl  of  h.iiulling  a  larger  amount 
of  Irallic,  necessilaling  the  running  of  36S  .additional  goods 
Ir.iins,  and  also  sfK'ci.il  expenditure  incurred  in  .adapting  certain 
rolling  stix-k  lo  carry  construclion  m.ati'rial.  The  gencr.al 
revenue  account  for  the  year  shows  ,1  pnilit  on  the  working  of 
the_  railway,  ,at  the  current  r.ale  of  exch.ange,  of  £y,2()^,  of 
which  onl\-  .about  /.'1.436  is  on  .account  of  construction  material, 
against  a  loss  of  j^^jiq  for  the  previous  year.  The  net  revcmue 
.account,  after  allowing  for  interest  on  debentures  and  flood 
loan  Ixinds,  shows  a  total  credit  balance  of  ;£732,840.  Against 
this  amount  there  has  been  charged  /."6,i66  on  account  lif  new- 
rolling  stock  and  addition.al  st.ation  accommodation,  in  accord- 
ance with  the  arrangement  entered  into  with  the  Brazilian 
Crovernment,  and  ;^i,o99,  the  balance  of  the  account  in  con- 
nection with  the  construction  works  on  the  extension,  thus 
leaving  a  balance  of  ;£'25,575,  which,  however,  is  not  available 
for  distribution  until  the  item  in  suspense  on  the  other  side  of 
the  balance-sheet  has  been  realised.  The  pavments  of  the 
half-yearly  guarantee  were  made  by  the  Government  with  the 
usu.il  (lunctu.alily,  .and  the  interest  on  the  company's  debentures 
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and  other  prior  charges  have  been  duly  met.     The  redemption 
of    the    18S6    mortgage    debentures    was    maintained    during 
last    vear,    and    debentures    to    the    value    of     £79,600    were 
redeemed.     The  balance   of  the  original  issue   of   £'250,000  is 
thus  further  reduced,    and  now    stands    at     £7109,000.        The 
friendly   lelations    previously    existing  between     the     Brazilian 
Government    and   the    company   continue.       The     construction 
works  on  the  extension   to  San  Borja  have   not  progressed  as 
rapidly    as   was   expected,    owing  chiefly    ti>  the     difficulty     of 
obtaining   labour    and   to  [he   drought    experienced   during   the 
latter    pari    of    the  year.       The  locomotives    and    rolling   stock 
shipped  last  vear  have  been  erected,  the  whole  of  the  rails  and 
material    for    llie    bridges   have   bc<Mi    delivered,    and   the    first 
section  of  .ibout  44  kilometres  is  practically  ready  to  be  opened 
lor  traffic,  but  awaits  formal  approval  before   it  is  taken   over 
from  the  contractors.     In  March  last  Mr.  .\mbler,  then  general 
manager,   reported  that  the  outlook  for  the  current  year  could 
not  be  considered   promising,   owing  to  the  effect   of  the  long 
drought  on  the  cattle,  and  d.image  to  agriculture  by  the  plague 
of  locusts,  and  although  the  receipts  for  the  first  three  months 
shawe<l   a  decrease,    the  traffic,   however,   has    since  materially 
improved,   notwithstanding   the    indifl'erent   conditions   existing. 
The  total  receipts  for  the  first  six  months  to  June,  iqii,   show 
an  increase  over  last  year   of  £766,  although   the  carriage  of 
construction     material  '  for     this     period     amounted      to     only 
£:i,026,    as  compared  with   £72,547  ^^^^  >'*'''"'•      \^'^.  difficulties 
referred  to  in  the  last  report  regafding  the  negotiations  for  the 
construction   of   the    international   bridge   have     been     entirely 
removed,  and   the  directors  are   now  able   to   report    tiiat     the 
Ouarahim     International     Bridge    Company,     which    company 
will   construct    the    bridge,    was   reijistered    on  iMay    25,    iqii. 
A   s.-itisf.actorv    agreement   between    this  company,_    the    North 
Western   of   Uruguay    Railway    Company,    and   the   Ouarahim 
Internation.nl      Bridge     Company      has      been     entered      into; 
new     pl.-ms     have     been     prepared     and     presented      to     the 
respective    Governments     for    approval.     The    directors    regret 
that,  owing  to  continued   ill-health,  and   under  medical  advice, 
Mr.   F.   .Ambler   found   it  necessary   to   resign   his  position    r.s 
general  manager   early   this  year,   but   they  have  succeeded   in 
obtaining  the'services   of  Mr'.   A.   F.  Ix)ck'woo<l  Thompson,  an 
engineer    of   considerable   experience    in    South    .\merica,    and 
that    gentleman   took   up   the    duties    of  general    manager     in 
Brazil  in  February  last. 


WAGES  AND  HOURS  OF  RAILWAY  SERVANTS. 


The  annual  report  has  just  been  issued  b\  the  Hoard  ol  Trade 
on  ch.uiges  in  rates  of  wages  and  hours  of  labour  in  the  United 
Kingdom.  The  section  of  the  report  relating  to  railway 
servants  says  : — 

The  first  week  in  December  was  selected  in  each  year,  except 
190S,  when  the  second  week  was  chosen,  as  employment  in  the 
first  week  was  much  affected  by  heavy  fog.  The  intention  is 
to  indicate  the  total  effect  of'  all  changes  in  the  earnings 
of  railway  servants  arising  out  of  (a)  real  changes  in  the  scales 
of  pay,  (b)  ordinary  advances  under  existing  scales,  and  (c) 
overtime  or  short  tinie.  Thus  the  method  of  measuring  changes 
in  the  wages  of  railway  servants  differs  from  that  adopted  for 
other  employments,  inasmuch  as  it  takes  into  account  actu;d 
earnings  rather  than  changes  in  rates  of  wages,  and  does  not 
show  the  number  of  workpeople  affected  by  changes  during 
the  year.  The  changes  in  the  rates  of  pay  of  particular  classes 
are,  of  course,  obsciired  in  the  general  aver.ages  based  on  total 
numbers  employed   and  total  amounts  earned. 

Twenty-seven  railway  companies,  employing  over  90  per 
cent,  of  the  total  number  of  railway  servants  in  the  United 
Kingdom,  have  supplied  the  information  on  which  the  following 
suminarv   is  based  : — 


Period  to 

which  the 

fi,£;«res  relate. 

First    week    in 
December  : — 
1901 


1902 . 

1903- 
iqo4. 

1905. 
1906. 
1907. 
1 90S. 
1 909. 
1910. 


Number 

employed 

in  selected 

week. 


440.557 
448,429 
448,331 
445.577 
449251 
457.942 
478,090 
459,120 

459.444 
46.^,019 


Amount  paid 

in  wages  in 

the  selecteil 

week. 


551. "4 
559.179 
557.819 

557.820 
568,338 
382.207 
018,304 
574.059 
582,782 

596,342 


Average 
weekly 

earnings 
per  liead 


s.     d. 

25     oi 

24  iij 

24  loi 

25 

25 

25 

25 

25 

25 

25 


3i 
5i 
10 
0 

4I 
9 


The  table  shows  that  in  the  first  week  of  December,  1910, 
the  average  earnings  of  the  railway  servants  included  in  the 
returns  w'ere  higher  than  in  the  corresponding  week  of  1909 
or  of  any  of  the  other  years  included  in  the  table,  with  the 
exception' of  1907.  The  "niimber  employed  was  higher  than  in 
1901-6,  1908,  and  1909,  but  was  lov.-er  than  in  1907.  Some 
caution  is  necessary,  however,  in  drawing  inferences  from  this 
comparison  as  regards  general  changes  in  the  average  weekly 
rates  of  pay  of  r.ailwav  servants.  The  return  is  a  statement  of 
earnings,  not  of  rates  of  wages,  and  Would  be  affected  by 
changes  in  the  amount  of  overUme  worked  and  the  like,  inde- 
prndr.nllv  of  any  variation  in  weekly  rates.  .\lunover,  it 
refers  to  earnings  in  one  week  only,  and  though  this  week  has 
been  chosen,  in"  consultation  with  the  railway  companies,  so 
as  to  avoid  as  far  .as  possible  any  abnormal  conditions,  there 
may  have  been  some  difference  of  circumstances  in  the  selected 
week  in  the  different  years. 

The  Board  of  Trade  have  also  issued  a  return  under  section  4 
of  the  Regulation  of  Railways  Act,   i88g,  of  railway  servants 
of  certainclasses  who  were   on  one  or  more  occasions  during 
Mav,    191 1,  on   duty  on  certain  railways  for  more  than  twelve 
hours  at  a  time,  or"  who,  ,after  being  on  duty  more  than  twelve 
hours,  were  allowed  to  resume  work  with  less  than  nine  hours' 
rest.     This  return  is  the  twelfth  of  a  series,  the  last  one  relat- 
ing to  October,    igio.     The  number  of  railway  servants  dealt 
with  is   109,041,  spread  over  the  following  classes  :     Passenger 
guards   and   brakesmen,   passenger   enginemen,    goods  guards 
and     brakesmen,    goods     enginemen,    signalmen,     examiners. 
These  men,  during  the  month  of  May,  worked  a  total  2,740,693 
days.     The  number  of  days   on  which   the  men  were  on    duty 
for  periods  exceeding  twelve   hours  by  one   hour  and  upwards 
amounted  to  14,813,  or  .54  per  cent,  of  the  total  days  worked. 
The  number  of  days  on   which  men  w-ere  on  duty  for  periods 
exceeding  twelve  hours   in  .April,    iqio,  was  17,141,  or  .65   per 
cent,  of  the  total  days  worked,  and  in  October,  igio,  29,369,  or 
I. to  per  cent.     The  percentage  was  highest  in  the  case  of  pas- 
senger guards   and  brakesmen,  being  1.04,  and   lowest  in  the 
case  of  signalmen,   where  i-t   was   .25.     The  percentage  in   the 
case  of  the  other  classes  of  men  were  :   Passenger  enginemen 
.56,  goods  guards  and  brakesmen   .29,  goods    enginemen   .77, 
.and  examiners  .44.     The  total  number  of  instances  of  servants 
being  allowed   to  resume  duty  with  less   than  nine  hours'  rest 
after   having  been  on  duty  more  than   twelve  hours  was   344. 
This  total  was  made-up  as  follows  :   After  four  hours'  rest  2, 
after  five  hours  11,  after  six  hours  iS,  after  seven  hours  72,  and 
after  eight  hours  241.     Of  the  344  instances  14  were  passenger 
gu.'irds  and  brakesmen,   69  passenger  engine  drivers  and   fire- 
men, 34  goods  guards  .and  brakesmen,  171  goods  engine  drivers 
.ind  firemen,  47  si,gnalmen,  and  g  exatniners. 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

Revenue  statement  for  the  month  of  July,  igii  : — 
Grand  Trunk  Railway  Company  of  Canada. 
1911: 
Gross  receipts  . .  ^685,000 

Working  expenses    ..    518,400 


1910. 
.  •  ^52 1,600 
•  •     375.400 


Net  profit  ■  ..  /i67,20o     ..  ;/|i46,20o 

Canada  Atlantic  Railway  Company 
Gross  receipts  . .    /3e,50o     . .    ;^2(),ooo 

Working  expenses    . .      32,250     . .      28,000     . 


Increase. 
-(-;£i64,ooo 
+     143,000 

-I-    £2 1 ,000 

+     ,^10,500 
+         4,250 


Net  profit              . .       ;{4,250  Dr.  ;£2,ooo    . .       4-  ;i6,250 

Grand  Trunk  Western  Railway  Company. 

Gross  receipts           ..  ;^ii3,30o  ..    ;{8i,ooo     ..      +  ^32,300 

Working  e.xpen.ses    ..       88,100  '. .      69,000      ..      4-  lg,ioo 


Net  profit  ..    £25,200     ..    ;^i2,ooo     ..      4-     £13,200 

Detroit  Grand  Haven  and  Milwaukee  Railway  Company. 


Gross  receipts  ..    £35,200     ..    £24,900 

Working  expenses    . .      29,500     .'.      24,700 

Net  profit  . .      £5,700      . .  £200 

Total  for  the  Whole  System. 

Gross  receipts  . .  £870,600     . .  £653,500 

Working  expenses    ..    668,250     ..    497,100 


.  Net  profit 


£202,350     ..  £156,400 


4-     £10,300 
4-        4,800 

+       £5.500 

4- £217,100 
4-      171,150 

4-    £45.9.50 


A  Bakerloo  Extension — ^The  proposed  extension  of  the  Bakerloo 
Tube  to  Paddingtitn  .Station,  sanctioned  by  Parliament,  will, 
when  carried  out,  bring  the  western  suburbs  into  direct  com- 
munication with  centr.d  Londi>n  and  \\'.-iterlo6  .St.-ition. 
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NORTH  EASTERN  RAILWAY  AND  THE  STRIKE. 


Mr.  A.  Kaye  liulti-rworth,  jJeiiL-ral  maiia^fr  ol  Ihr  Nortli 
Eastern  Railway,  in  a  lonjj  letter  to  the  Times  jniblislied  on 
Tuesday  iast,  explains  how  it  was  that  the  strike  not  only 
extended  to  the  North  Eastern  Railway,  whose  men  were  not 
involved  in  the  c|uestion  at  issue,  but  lasted  nearly  twi<x-  as  loiij;- 
there  as  on  other  railways.  In  the  course  of  his  conmuinication 
Mr.  Butterworth  says  : — 

"The  first  and  only  intinialion  that  the  North  Eastern  Com- 
pany received  of  the'  likelihood  of  any  trouble  was  a  circular 
letter  from  n'presentatives  of  four  railway  unions  enclosing  the 
Liverpool  resolutions,  which  threatened  a  general  railw.ay  strike 
unless  the  railw.iv  companies  met  Ihe  unions  within  24  hours. 
This  was  on  Wednesday,  .\ugusl  1(1.  .As  it  was  understood  that 
the  questions  which  the  unions  wished  to  raise  had  reference  to 
the  Board  of  Trade  scheme  of  Conciliation  Boards  and  the  recog- 
nition of  trade  unions,  and  as  the  North  Eastern  Company  were 
not  parties  to  the  Board  of  Trade  scheme  and  had  long  recog- 
nised trade  unions,  a  telegram  was  at  once  sent,  followed  by  a 
letter,  asking  for  a  statement  of  any  questions  outstanding 
between  the  company  and  its  men  which  it  was  desired  to 
discuss.  No  answer  was  received  to  either  telegram  or  letter, 
nor  to  any  other  communication  addressed  to  the  secretary  of 
the  .\malgamated  .Society  of  Railway  Servants." 

Mr.  Butterworth  iJroceedti  to  narrate  the  events  of  the  ne.xt 
few  days,  including  the  abrupt  cessation  of  work  by  the  North 
Eastern  men  on  the  Thursday  evening,  and  points  out  that  the 
company  received  no  communication  from  the  unions,  their  own 
men,  or  any  Government  Department.  No  representative  of 
the  company  was  sunnnoned  to  the  conferences  in  London.  Mr. 
Butterworth  continues  that  on  Sunday  the  strike  was  said  to 
be  over,  but  one  of  the  principal  railways  was  deliberately  left  ■ 
out  of  the  settlement,  and  this  was  the  railway  on  which  pro- 
bably more  men  were  on  strike  than  on  any  other,  and,  more- 
over', it  was  the  one  railway  from  which  nothing  was  asked  and 
which  had  no  concern  in  the  questions  in  dispute. 

"  On  the  Sunday  it  became  necessary  to  decide  what  was  to 
be  said  to.  men  who  might  wish  to  return  to  their '\te6rkofi;  ' 
Monday.  'Obviously,  no  one  except  the  board  of  directors  cduld 
take  the  responsibility  of  waiving  the  company's  right  to  recoveB 
the  large  sum  lost,  or  part  of  it,  from  the  men  whose  breach  of 
contract  had  caused  the  loss. 

"  The  occasion  was  a  specially  important  one,  because,  so  far 
as  I  know,  this  was  the  first  strike  w'ithout  legal  notice 
authorised  by  a  trade  union  since  the  passing  of  the  Trades 
Disputes  .Act.  Before  that  .Act  was  passed,  in  a  case  like  the 
present,  where  a  strike  without  proper  notice  was  ordered  by 
the  responsible  leaders  of  a  trade  union,  the  funds  of  the  uiiion 
would  have  been  liable  to  n]^ake  good  the  loss  sustained  by  the 
company."  "       .' 

Having  narrated  the  decision  of  the  directors  and  the  accept- 
ance of  the  terms  by,  the  Strike  Executive  on  which  the  men 
were  to  return  to  work,  Mr.  Butterworth  says  : — 

"  The  point  which  I  wish  to  emphasise — because,  so  far  as  I 
know,  it  presents  a  novel  feature  in  railway  strike^ — is  that  not 
only  did  the  company  receive  no  demand  from  the  men  or  their 
leaders  before  the  strike,  but  they  received  no  conmiunication 
from  them  until  the  strike  had  been  going  on  for  nearly  four 
days. 

"This  fact  seems  to  me  to  have  an  important  bearinfij  upon 
two  -subjects,  one  of  which  is  receiving  much  attention  at  the 
present  moment — viz.,  the  '  recog-nition  '  of  trade  unions; 
while  the  other— the  difference  between  regular  and  irregular 
strikes,  or  strikes  with  and  strikes  without  notice — seems  hardly 
to  be  receiving  the  attention  which  its  importance  deserves. 

"  The  North  Eastern  Company  for  some  years  past  has,  in 
accordance  with  the  usual  pr.ictice  of  employers  in  the  North, 
'  recognised  '  trade  unions.  This  has  mainly  ap|)lied  to  the 
Amalgamated  Society  of  Railway  Servants,  which  has  had  a 
much  larger  n-vembership  amongst  North  Eastern  railwaymen 
than  any  other  union,  and  whose  rules,  if  observed  by  the 
executive  and  the  members,  go  far  in  themselves  to  justify  the 
policy  of  '  recognition.'  By  those  rules,  if  any  question  arises 
between  a  railwdy  company  and  itsmen  which  negotiation  fails 
to  settle,  the  society  has  first  to  make  an  offer  of  arbitration  ; 
if  the  company  refuses  arbitration,  a  ballot  of  the  members  is 
taken  to  decide  whether  a  strike  shall  be  entered  upon  ;  and  if 
the  result  of  the  ballot  is  in  favour  of  a  strike,  then  the  men's 
notices  of  intention  to  cease  work  are  handed  in  to  the  company, 
the  length  of  notice  being  determined  by  the  terms  of  their 
employment. 

"The  rules  of  the  society  thus  provide  for  (i)  dispute;    (2) 
negotiation  ;     (3)    arbitration  ;     (4)    ballot ;    (5)    strike    notices  ; 
I  (6)  cessation  of  work.     The  advantages  of  this  procedure  and 
its  reasonableness   (if   once   it   be   admitted  that    railway  com- 


2.  Negotiation 

3.  (Jffer  of   arbitration 

4.  Hallot      

5.  Strike   notices   ... 

6.  Cessation  of  work 


p.uiies  are  not  in  a  position  to  dictate  terms  absolutely  to  their 
i-niployes)  are  obvious.  If  it  is  followed,  no  strike  is  probable 
—  I  might  almost  say  possible — except  upon  some  vital  question 
of  principle,  which  a  comp.any  feels  that  it  cannot  properly 
submit  to  the  arbitr.iment  of  .a   third    party. 

Now  note  the  procedure  followed  on  the  present  occasion. 
To  add  point  to  the  contrast  between  theory  and  practice,  I  will 
set  out  the  two  side  by  side  :— 

Rules   of   the   Amalgamated  llo-ui   jar   observed    towards 

Society  of  Railway  Servants.  Xortk  Eastern  Railway. 

I.   Dispute  Entirely   disregarded. 

do 

do.  ■ 

do. 
do. 
\es,     after     24     h'nirs'  iihi- 
matuni,  which  did  not<-pply 
to   the   North   Eastern   Kail- 
way. 

"  I  -ubniit  lli.it  .1  n.itionrd  railw.iy  strike  has  been  n-ndrri-d 
possible  by  two  thin^js  :  (1)  the  re.uiiness  of  the  unions  to  dis- 
reg.ird  their  own  rules,  and  to  order  an  irregular  strike  in 
defiance  of  them  ;  .and  (2)  the  p.assing  of  the  Trades  Disputes 
.Act,  to  which  I  have  .already  referred.  If  that  .Act  had  not 
been  passed,  the  unions  could  not  h.ave  disreg.irded  their  rules, 
for  b.inkruptcy  would  have  ensued;  if  they  had  not  disreg.irded 
thiir  rules,  I  do  not  see  how  there  could  have  been  a  strike,  .at 
any  rate  so  far  as  the  North  Eastern  Railway  was  concerned. 
That  being  so,  neither  the  public  nor  the  North  Eastern  men 
will  have  been  surprised  at  the  decision  of  the  directors  to 
review  the  whole  question  of  the  procedure  to  be  followed  in 
cofinection  with  the  settlement  of  differences  arising  between 
the  company  and  its  men  by  the  light  of  the  recommendations 
of  the  Commission  now  sitting."      .  • 


NEW  ZEALAND  RAILWAY  EXTENSIONS. 

_  The  .Minister  for  Public  Works  states  that  ;6"j5,ooo,ooo  is 
likely  to  be  required  for  the  construction  of  iiejvvii^ail ways,  and 
;£'3,oob;obo  fo.r  extending  lines  now  in -operytiftn.  It  'is  .al.so 
proposed  to  ex|x;nd  ;£r  10,000,090  on  pow<T  stations,  irrigating 
works,  telegraph  .and  h-^rbour  extensions,  public  buildings  and 
schools.  The- niorieT'is  to  be  raised  out  of  the  revenue  of  the 
works  and  also 


^?r^i|!?/^S. 


PROSPERITY  OF  QUEENSLAND  RAILWAYS.    ' 


The  Budget  statement  presented  on  Tuesday  Last  in  the 
Legislative  .Assembly,  Brisbane,  showed  that  the  revenue  fnnii 
railways  had  increased  by  ;£'400,ooo,  the  total'  receipts  being 
;£,2,75o,ooo.  The  miles  of  line  of  Government  railways  opened 
for  traffic  showed  <an  increase  of  207,  and  an  additional  21 1  miles 
were  almost  completed,  while  772  mi'les  were  under  construc- 
tion. .\n  additional  1,244  miles  had  been  authorised  by  P;irlia- 
nient.  Railways  were  paying  jQ^,  iSs.  lod.  per  cent,  on  the 
construction  cost  after  deducting  working  expen.ses.  Nearly 
7,000,000  acres  of  Crown  lands  had  been  made  jivail.able  last 
vear  for  settlement,  .and  there  had  been  3.323  new  holdings — an 
increase  of  400  as  compared  with  the  previous  year-  -taken  u]) 
under  freehold  conditions. 


THE  REBUILDING  OF  WATERLOO  STATION. 

In  the  course  of  a  few  weeks  the  London  an<l  South  Western 
R.-iilway  Company  man.ageinent  will  open  for  public  use  the 
new  road  which  has  for  some  years  been  in  course  of  construc- 
tion from  near  the  railway  bridge  crossing  Westminster  Bridge 
Road  to  Waterloo  terminus.  .After  passing  under  the  railw.-iy 
lines  the  thoroughfare  encircles  the  whole  area  of  tlie  station, 
and  along  its  course  spur  roads  lead  from  it  down  to  Lower 
.Marsh  on  the  south.  More  th.m  seven  years  have  elapsed  since 
the  extension  and  remodelling  of  the  station  was  taken  in 
hand  and  the  entire  work  will  not  be  completed  for  another 
two  years  and  a  half.  .\  new  south  station  has  been  in  use 
for  a'considerable  pericnl.  and  now  the  little  used  rail  connection 
with  the  Sc^uth  Eastern  Company's  st.ation  has  been  terminated 
in  accordance  with  terms  arranged  in  Parliament,  while  the 
continuation  of  the  r<x.f  of  the  centre  station  is  being  'proceeded 
with  on  the  scheme  adopted  for  the  south  station.  This  has 
necessitated  the  closing  of  two  of  the  main  line  platforms,  and 
the  re-arrangement  of  the  places  of  departure  and  arrival  of  a 
number  of  trains.  The  work  is  to  be  carried  out  more  rapidly 
than  in  the  ca^e  of  the  south  station,  and  on  its  comi)letion  the 
north  station  is  to  be  remodelled. 
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THE  SEPTEMBER  HOLIDAY  SEASON. 


An  artistic  gratuitous  illustrated  booklet,  issued  by  Mr.  Henry 
Holmes,  Superintendent  of  the  Line,  South  Western  Railway, 
dealing  with  the  excursions  by  rail,  coach,  motor  omnibus,  and 
■on  foot  at  Dartmoor  should  serve  to  make  the  attractions  of 
the  "  Highlands  of  Devon  "  more  widely  known.  As  the 
result  of  a  perusal  of  the  publication,  many  persons  who  have 
not  yet  taken  their  holidays  should  be  induced  to  visit  a  district 
embracing  not  only  fine  scenery,  but  romantic  associations. 
This  can  be  done  even  in  a  day  by  certain  trains  from  Waterloo, 
white  week-end  and  tourist  fares-  are  very  reasonable.  This  is 
also  the  case  for  the  circular  tours  by  rail  and  coach  from  the 
numerous  towns  around  the  great  moorland,  while  visitors  to 
Exeter,  Chagford  and  intervening  places  can  enjoy  at  very  low- 
charges  a  motor  omnibus  trip  through  sonie  of  the  prettiest 
districts  in  the  West,  the  run  occupying  two  hours.  Nature 
lovers  are  indebted  to  the  South  Western  management  for 
bringing  the  little  known  national  possession  to  their  notice. 
Free  pulilications  giving  facilities  for  holidays  at  seaside  and 
other  places  on  the  South  Western  system  may  also  be  obtained 
from  Mr.  Holmes. 

At  an  opportune  moment  the  Great  Western  Railway  has 
issued  a  new  publication  be-aring  the  title  "  The  Holiday  Line 
Herald."  This  miniature  magazine  is  compiled  with  the  idea 
of  suggesting  suitable  holiday  grounds  for  those  who  have 
decided  upon  a  .September  vacation.  Week-end  and  short  ex- 
cursions are  also  described  and  dealt  with.  The  illustrations 
and  the  attractive  stvle  in   which  the   holiday  suggestions  are 


The  summer  traffic  return?  of  the  Great  Western  Railway 
show  that  the  equable  nature  of  the  climate  of  the  Cornish 
Riviera  has  been  greatly  appreciated.  It  is  noteworthy  that 
now,  when  there  are  signs  of  a  change  in  the  temperature  in 
England,  the  weather  in  Cornwall  remains  as  fine  as  ever. 
There  is  every  indication  that  during  September  and  October 
the  Cornish  Riviera  will  be  as  popular  with  holiday-makers 
as  it  was  in  July  and  .\ugust.  In  Cornwall,  good  accommoda- 
tion is  always  obtainable  at  moderate  prices. 


AN  ELECTRICALLY  ILLJDMINATED  SUN. 

Grf..«  Centr.\l  Railway  Enterprise. 

We  give  on  this  page  photographs,  taken  da\'  by  day  and  by 
night,  of  an  electricallv  illuminated  sign  recently  erected  on 
the  corner  of  the  Great  Central  Railway  Publicity  Office,  216, 
Marylebone  Road,  X.\\'.  The  sign  extends  the  entire  length 
of  the  50-ft.  wall.  It  is  double  faced  and  attracts  the  atten- 
tion of  the  public  travelling  in  both  directions  along  Marylebone 
Road,  and  serves  also  to  direct  them  to  the  Great  Central 
Station   entrance. 

The  sign  is  built  of  ,  the  standard  construction  usually 
emjiloyed  by  Messrs.  O.  C.  Hawkes,  Ltd.,  in  all  their  railway 
work.  Each  letter  stands  in  a  separate  frame,  the  frames 
being  all  built  of  rolled  channel  iron,  the  corners  being  dove- 
tailed and  brazed.  Each  panel  is  held  in  position  in  its  frame 
by  a  5-in.  iron  fillet,  screwed  in  position  in  front  of  the  glass. 
The  frames  are  held  together  bv  forged   connections,  and  the 
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set  forth  an-  \  1  ry  pU  ;i^inj,.  .Statistics  over  a  considerable  period 
show  that  during  September  the  weather  conditions  are  more 
dependable  than  at  any  other  season,  which  fact  is  becoming 
appreciated  even  by  those  who  have  the  choice  of  the  whole 
year  for  their  vacation.  The  publication  is  obtainable  gratui- 
tously at  the  G.W.R.  offices  in  London,  or  from  the  enquiry 
office,   Paddington  .Station. 

The  late  Sir  Theodore  Martin  wrote  in  the  highest  terms  of 
the  G.W.R.  travel-book  entitled  "  The  British  Tyrol," 
describing  the  treatment  of  the  subject  as  the  "  realisation  of 
one  of  his  early  dreams  as  a  pioneer  of  railway  extension  in 
the  Dee  ^'alley."  It  has  now  been  brought  up  to  date  both  as 
regards  text  and  illustrations  of  places  in  the  Dee  Valley,  the 
.Chester  district,  and  North  Wales,  and  should  prove  a  boon  to 
holiday-makers  of  all  classes.  The  published  price  is  3d.  or 
post  free  6d.  from  the  G.W.R.  Superintendent  of  the  Line, 
Paddington  .Station. 

For  those  who  cannot  undertake  a  visit  to  Scotland,  which 
is  so  popular  at  this  season,  the  Great  Central  Railwav  offers 
an  attractive  alternative  in  its  express  excursions  to  the  York- 
shire moors,  and  the  north-east  and  north-west  coast  resorts, 
as  well  as  to  the  Isle  of  Man.  .\  holiday  even  more  easilv 
obtainable  may  be  spent  by  taking  advantage  of  the  day  and 
half-day  trips  to  the  Chiltern  Hills  and  ShalJespeare's  country. 
The  wide  range  of  facilities  offered  bv  the  Great  Central  is 
fully  described  in  the  A. B.C.  Programme,  which  may  be 
obtained  free  at  Marvlebone  Station  and  other  London  offices, 
including  the  Publicitv  Department,  216,  Marvlebone  Road 
N.W. 


j^IiIls  ul  UiL  sign  ul  lu-a\il\-  gauguJ  sheet  steel  are  screwed  to 
the  frames  above-mentioned.  Massive  stays,  specially  forged, 
hold  the  sign  in  position  above  the  wall,  and  are  brought  down 
the  wall  so  as  to  add  tlie  necessary  stiffening  strength,  to 
stand  the  extra  strain. 

The  glass  letters  are  imperishably  engraMed,  and  a  fine 
effect  is  produced  by  using  alternate  panels  of  red  and  blue 
ground,  each  containing  a  white  letter.  The  white  letters 
are  shaded  black,  and  lined  with  gold  to  give  them  a  dis- 
tirctive   appearance. 

By  day  the  effect  is  strikingly  handsome — ^a  result  rarely 
achieved  in  illuminated  signs — and  at  night  it  is  brilliant  in  the 
extreme.  The  electric  equipment  consists  of  parallel-wired 
special  non-corrodible  porcelain  lamp-holders,  and  Tantalum 
lamps.  TTie  sign  achieves  what  all  sign-makers  are  con- 
stantlv  aiming  at,  and  so  seldom  attain— distinctive  novelty, 
without  departing   from   the  crdinary  canons  of  good  taste. 


PERSONAL. 


:^ooJs 


■  Mr.  F.   T.  Kinsman  has  been   appointed  chief  outdoor  ^ 
manager  of  the  London  and  North  Western  Railway. 

Sir  William  Whyte,  on  retiring  from  the  position  of  vice- 
president  of  the  Canadian  Pacific  Railway,  has  been  elected  a 
director  of  the  company. 

Mr.  Harry  Watson,  of  Belfast,  has  been  appointed  manager 
of  the  Tredegar  Dry  Dock  and  W'harf  Company,  Limited, 
Newport.  Mr.  F.  C.  Miller,  who  has  been  with  the  company 
for  a  number  of  years,  has  been  promoted  to.  the  secretaryship. 
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Mr.  A.  Fulton,  tho  new  district  superintendent  of  the  Cal''- 
<lonian  Company  at  Edinburijii,  entered  the  service  twenty- 
■cight  years  ago  as  a  clerl-c  in  the  Glasgow  district  tralVic  ofike. 
Transfer  to  tfie  chief  superintendent's  oltice  was  followed  by 
the  charge  of  tho  rates  and  fares  department  oflice,  \and  ten 
months  ago  he  became  assistant  district  traffic  superintendent 
iit  Pertli. 

Mr.  J.  Smyth,  who,  as  stated  last  week,  succeeds  Mr.  J.  D. 
Lang  as  district  superintendent  at  Perth  for  the  Caledonian 
Railway  Company,  is  one  of  four  brothers  holding  positions  if 
responsibility  in  the  service,  while  their  father  was  for  many 
years  a  station-master.  .Mr.  Smyth's  career  began  thirt\-si.\ 
years  ago  as  a  telegraph  clerk  at  Perth  Station,  and  .ifter 
holding  various  positions  he  became  a  relieving  station-m.ister. 
A  period  of  work  as  parcels  agent  at  Perth  w.as  followed  b\ 
seventeen  years  as  chief  clerk  to  .Mr.  W.  Gillespie,  district 
traffic  superintendent,  who  on  retirement  was  succeeded  by  Mr. 
Lang.  In  June,  1007.  Mr.  Smyth  was  appointed  district  Iraft'ic 
supen'ntcndent  at  Oban. 

Chicago  Electrification  Commission  Stafl — The  staff  of  .Mr. 
H.  G.  Burt,  chief  engineer  of  the  commission  appointed  by  the 
Chicago  .\ssociation  of  Commerce  to  report  on  the  feasibility 
of  electrifying  the  railway  terminals  of  Chicago,  is  announced 
as  follows  in  the  Railicay  Eli-ctrical  Kiigiueer  : — Electrical 
engineer,  Mr.  Hugh  Pattison,  who  has  been  connected  \yit!i  the 
electrical  equipment  of  the  Pennsylvania  railroad  tunnel  and 
terminal  in  New  York'  city ;  mechanical  engineer,  .Mr. 
Theodore  H.  Curtis,  for  several  years  past  su|x'rintendent  of 
motive  power  and  machinery  of  the  Louisville  and  Nashville 
Hailroad ;  terminal  engineer,  Mr.  Louis  H.  Evans,  who  h.is 
"heen  chief  engineer  of  the  Chicago  Junction  Railway,  and  was 
in  charge  of  the  first  track  elevation  by  the  Chicago  and 
^'orth  Western  Railway  in  the  city  of  Chicago. 

RAILWAY  NOTES. 


A  Railway  Oil  Contract.- Tt  is  stated  that  the  Broxburn  Oil 
Co.,  Ltd..  of  Scotland,  have  secured  a  contract  from  a  leading 
English  railway  company  for  25,000  barrels  of  burning  oil. 
the  deliveries  to  extend  over  a  year. 

By  Rail  to  Khartoum At  the  consecration  of  the  cathedra!  at 

Khartoum  in  Janu.ary  next  many  visitors  are  expected.  From 
London  the  city  can  be  reached  in  eleven  days.  The  return 
fares  are  j£^8i  7s.  and  ;^I20.  To  cross  the  desert  from  W'ady 
Haifa  to  Khartoum  travellers  are  provided  with  a  train  de  luxe. 

Victorian  Railway  Contracts, — Contracts  for  the  supply  and 
delivery  at  .Melbourne  of  21,365  tons  of  steel  rails  and  1,911 
tons  of  fish-plates,  which  are  required  by  the  Railway  Depart- 
ment of  the  State  of  Victoria,  have  been  placed  with  Messrs. 
Elder,  Smith,  and  Co.  The  material  will  be  manufactured  by 
Mes.srs.  Bolckow,  Vaughrin,   and   Co.,  of  .Middlesbrough. 

New  Pullmans  on  the  Brighton  Line — Two  new  Pullm.in  cars, 
named  "  .Myrtle  "  and  "  \'iyienne,"  have  been  added  to  the 
rolling  stock  of  the  London-Brighton  service,  and  attached  to 
the  ".Southern  Belle"  train.  The  "Myrtle,"  a  parlour  car, 
is  beautifully  upholstered  in  green  plush.  It  has  a  sinart  buffet, 
and  accommodates  23  passengers.  The  "  Vivienne  "  is  a 
smoking  car  with  seats  in  elegant  green  leather,  and  has  room 
for  27  persons. 

Underground  Railway  for  Mails — .\  note  attached  to  the  con- 
tract for  a  greatly  extended  service  of  motor  vehicles  in  Ixindon, 
just  concluded  between  the  Post  Office  and  McNamara  and 
Co.,  Ltd.,  states  that  an  underground  electric  railway  for  the 
conveyance  of  mails  may  be  constructed  between  King  Edward's 
Building  and  the  Mount  Pleasant  Sorting  Office  before  the 
expiration  of  the  ininimum  period  of  the  contract,  and  that  in 
that  event  the  van  services  between  these  two  points  will  be 
discontinued. 

\  Disaster  due  to  a  Defective  Rail — Thirty  persons  were  killed 
in  an  .accident  to  a  train  composed  of  fourteen  Pullman  and 
day  coaches  on  a  bridge  spanning  a  creek  at  Manchester,  on 
the  Lehigh  \';illey  Railroad,.  Rochester  (N.Y.).  The  engine 
and  five  cars  passed  over  in  safety,  but  the  sixth  car  toppled 
over  the  bridge.  The  seventfi  car  crashed  on  top,  and  the  next 
car  also  fell  over,  landing  end  on.  The  other  cars  remained  on 
the  track.  The  '  Public  Service  Commission  attributes  the 
accident  to  a  defective  rail  "piped"  in  the  rolling,  which  broke 
into  76  pieces. 

L.    and    S.W.R.    Orphanage   to    Benefit    hy    the    Strike fp   (o 

Wednesday  the  sum  of  ;^5oo  h.ad  been  subscribed  to  Lord 
Midleton's  fund  for  the  benefit  of  the  home  for  orphan  children 
of  London  and  South  \^'estern  Railway  employees  by  members 
of  the  public,   in  recognition  of  the  loyally  of  the  men  of  this 


company  during  the  strike.  \'iscount  Midleton's  address  is 
Peper  llarow,  (jixlalming.  In  -six  days  the  Devon  Daily 
Gazette  raised  .1  fund  amounting  to  jQdji  9s.  2d.  as  the  tribute 
oT  its  readers  to  the  loyalty  of  the  r.iilwaymen  of  Devonshire. 
It  is  proposed  to  endow  a  cot  for  a  bov  and  a  cot  for  a  girl  in 
the  South  \\'estern  Railway  Orph.in.ige,  these  cots  to  be  known 
as  the  "  Devonshire  Cots,"  .and  to  be.ir  an  inscription  that  they 
were  "Endowed  by  Devonshire  trnvellers  in  appreci.ilion  of  the 
services  of  the  loyal  <-mployees  of  the  London  and  Southwestern 
R.iilway,  .\ugust,  191 1."  This  endowm<-nt  will  leave  a  further 
sum  .iv.iilable  for  the  Widows'  .ind  Orjjh.ms'  Fund  of  the 
London  and  SH)uth  Western,  which  h.is  been  established  nearly 
50  years,  and  is  for  the  benefit  of  the  widows  .and  orphans  of 
d'eccase<i  members  in  .all  branches  of  the  service.  It  is  al.so 
proposed  to  make  a  vote  to  th<'  \\'id(-)ws'  and  Orphans'  Benevo- 
lent Fund  of  the  Great  Western  Railway. 


The    Mexican    Railway   Company,    Limited,    has    issued    the 

follo\ving  estimated  revenue  st.-itement  for  the  month  of  July  :-- 

1911.  1910.  Decrease. 

Gross    receipts         J647.300  JTW.iOO    —  f?2,000 

Expenses  31.5.900  i60.2O0     —  44.100 


Net 


.*;i3l,(;iHi 


^X'\*  'MH) 


Workmanship  an.'i  Materials  of 
the  Highest  CJualily. 


PECKEXXS^^^OTIV^ES 


PECKETT  &  SONS, 
ATLAS  LOCOMOTIVE  WORKS 


Built  to  any 
Speci6catioD  or  Gauge- 


BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE   SL  WAGON    CO.,  LTD., 
Builders    of 

RAIL"WAY   CARRIAGES, 
RAIL'WAY  WAGONS. 

TRAMWAY        CARS. 
andoverytlesGription  of  R  flUngSiook 

MIDLAND  WORKS,  BiRMINGHMVI 

and    Abbey     Works,     Shrewsbury. 


The  Ideal  Policy 

enables      Policy  holders     to      reap     the     benefits     of     their 

investments  DURING  THEIR    OWN    LIFETIME,  and 

in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE  FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR     ACTIVE     AGENTS. 

SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 

Prospectus   and   Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     Paul     Street,     Finsbury,     London.     E.C. 

M.    liHKUOKY.    yrn,i„ii,„,,   IlirerUiT. 


JAMES  KENNEDY  &  CO.,  Ltd., 
69,  BUCHANAN  St.,  GLASGOW. 


Fi  RANCHES  — 
LIVEKPOOL  *  LOffDON,  Efiflftsd. 
CmCINWATI.  *c., 
U.S.A. 


K^"^: 


AC 


vt*<> 


.:tP 


«-^_, 


P.C^ 


^v-^: 


cO*" 


4^^ 


,ot* 


f^' 


SAWN 

TO     SHE 

In  Am«rlca  under 

Ovrn  supervision  aAd 

shipped  direct  to  any  port 

nf     th«     United     Kingdom. 

Orders  solicited  now   for  delivery  during  the 

Summer   of   \'J\\. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Closinq  Fbices. 


Nauz. 


A  Year  Ago. 


Barry,  Ord 

Do.     PreJ.  CODT.  Ord.  (4%)  

Do.    Vet.  Conv,  Ord 

Caledonian,  Ord 

Do.    Pret.  Conv.  Ord.  (8%)  

Do.    Del.  Cony.  Ord 

Do.    Del.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pre«.    (4%) 

Do.    Del 

City  &  Bonth  London,  Cobb.  Ord... 
£a8(  London,  Cons 


FumesB,  Con.  Ord 

Glasgow  and  S.  Western  Prel.  Ord. 

Do.    Del.  Ord 

Great  Central,  Prel.  Ord.  (6%)   ... 

Do.    Del.  Ord 

Great  Eastern,  Ord 

Great  N.  ol  Scotland,  PI.  Cut.  Or, 

Do.    Del.  Conv.  Ord 

Great  Northern,  Prel.  Conv.  Ord, 

Do.    Del.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Prel.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cone 

iBle  ol  Wight,  PI.  Conv.  Ord.  (4%) 

Do.     Del.  Conv.  Ord 

'  Lane,  and  Yorke.  Cons.  Ord.   . 


155 

86 

70 

85 

62^4 

22 '8 

'8 

Zh 

2i2 

82 

64 

84 

47 

27 1! 
2'8 

51 
59 
3212 
22I4 
Ills 
5334 
56 
12 
62 
46 
44 
137 

~h 
12112 
35 

6714 

ei 

46 
88 


1£8 
88 
73 
86 
63 14 
2318 

m 
312 

31? 
85 
66 
86 
49 
2812 

Zh 

53 

61 

331s 

22^4 

1134 

64 14 

58 

14 

93 

46 14 
.  44I2 
140 

1 

122 
38 
6734 
83 
49 
89 


Lat^t  week. 


147 

152 

84 

E6 

68 

71 

83 

84 

6134 

6214 

2234 

23 

138 

168 

21? 

3 

212 

3 

ee 

68 

67 

69 

85 

87 

49 

51 

29I2 

3012 

5I8 

£38 

40 

42 

58 

60 

43 

44 

2812 

£9 

1338 

1368 

f.6l4 

6634 

60 

62 

18 

20 

93 

94 

48 

4314 

4512 

46 

140 

143 

'8 

m 

12212 

123 

36 

39 

£434 

5514 

81 

83 

48 

.51 

95 

t6 

Yesterday. 


147 
84 
68 
82 
6II4 
2112 

138 

21^ 
2i2 
86 

67 
85 
49 
29 
468 

39 
57 
42 

2534 
13 
6434 
60 
16 
93 
44''8 
4234 
140 


11834 
36 

5434 
79 
47 
92 


152 
86 
71 
83 
6134 

2134 

168 

3 

3 
£8 
69 
87 
51 
30 

478 

41 
59 
43 
26I4 
13I4 
65I4 
62 
18 
94 
4£ie 
4314 
143 

ll8 
II9I4 

39 
55 14 
81 
50 
93 


Clobino  Pbiceb. 


A  Year  Ago. 


Lond.  Brighton  &  8.  Coast,  Ord. 

Do.    Pref.  (6%)  

Do.    Del 

Do.  Cert. Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. | 
London  and  South  Western,  Cons 

Do.    4%  Prel.  Conv.  Ord 

Do.     Del 

Lond.  Tilbury  &  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.    Del.  Conv.  Ord 

North  British,  Ord.  Prel.  (3%) 

Do.    Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Oi. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. .. 
Plymouth  Devon  A  S.W.  Jun.,  Or 
Port  Talbot  EaUway  and  Docks  .. 

Bhondda  and  Swansea  Bay 

Ehymney,  Cons.  Ord.  Cap.  Stock 

Do.    Prel.  Ord.  (4%)  

Do.    Del.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Prel.  (6%)    

Do.    Del 

Btratlord  &  Mid.  June.  Cons.  Ord. 

lafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


107 
130 

89 
7l2 

13 
I34I2 
1S7 

9512 

4434 
120 
2I2 

38 

65 

303* 

6134 

61 

65I2 

29 12 

89 

20 
12714 
103 

66 

45 

14 

1234 
193 

94 
104 
3I2 

75 
115 

3838 

47 

74 12 

91 


1C9 

132 
891? 
8I2 
13I4 

135 

139 
961? 
45I4 

122 
3I2 
3812 
67 
21 14 
62I4 
61>2 

66  ; 
2934 

91   ! 
23 

12734  I 

105 
88 
50 
1412 
13I4  I 

'98 
96 

106 

77 
117      I 
3858 
50 
751s 
93 


113 

130 
100 

1012 

14I4 
1373» 
136 

93 

45 

143 

6 

4434 

65 

2534 

62I4 

723, 

65 

2734 

84 

22 
12654 
101 

90 

51 

14 

12 

202 

102 

110 

5I4 

84 
117 

49 '8 

47 

75 

87 


115 
132 
IOOI2 
III2 

1412 
1381< 
138 

94 

45I2 
145 
8 

45I4 

67 

26 14 

6234 

73I4 

65I2 

28 

86 

25 
I27I4 
104 

92 

54 

1412 

12i£ 
207 
105 
113 
534 

86 
119 

5018 

50 

76 

89 


Yesterday. 


110 
129 

94I4 

10 

1334 
13334 
135 

93 

4334 
143 
6 

4234 

65 

2334 

61 34 

6812 

6434 

26^6 

84 

22 
12434 
101 

89 

51 

14 

12 
183 

92 

90 
5I4 

78 
115 

4412 
47 

74 
87 


112 
131 

943, 

11 

14 
I34I4 
137 

S4 

44I4 
145 
8 

43I4 

67 

2414 

62 14 

69 

65 14 

2638 

86 

25 
I25I4 
104 

91 

54 

1412 

I2I2 
188 

94 

95 
534 

80 
117 

4434 

50 

75 

89 


Debenture    Stocks. 


Alexandra  Docks  and  EaUway 4% 

.Barry    8 

'Brecon  and  Merthyr  A    4 

Do.  Do.       B 4 

rCaledonian k.. 4 

VCambrian  A   4 

,■■   Do.    f.  S  ;.... .::.;.; ., 4 

Do.  '^  0   4 

Do.         D   4 

Cardiff     „■.. 3 

'Central  London....,....^.. 4 

,  City  and  South  London  Perpetual    4 

Xast  London  2nd  Charge  A 4 

''    Do.    SndChargeB  4 

Do.    8rd  Charge  4 

'     Do.    4th  Charge  4 

Do.    E.L.E.  iBt  DebenlureB SJ 

■     Do.    WhitechapelEilension    ...    2J 

, Forth  Bridge 4 

lurness    «...    8 

Glasgow  and  South  Western    4 

Great  Central     6 

S     Do ii 

Do Si 

GreatEastern   4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

areat  Western  4 

Do 4i 

Do 44 

Do - 6 

Do : 2J 

Higtland 4 

Do 4i 

Boll  and  Bamsley  Ist 3 

Do.    2nd    8-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Biackwall    4J 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...    4 

Do 4* 

London  Chat,  and  Dover  Arb 4^ 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


lees 

1E90 
1899 


London  Electric  4 

London  and  North  Western 8 

London  and  South  Western  A 8 

Do.    Consolidated    8 

London  Tilbury  and  Southend 4 

Metropolitan Si 

Do.    A     8j 

Metropolitan  District 6 

Do 4 

Do.    Perpetual  (1S03-6)  4 

Do.    ''rior  Lien    4 

Midland  2J 

Midland  &  S.W.  Junction  A 8 

Do.    B 8 

Do.    C 8 

^eath  and  Brecon  let 4 

Do.    Al  4 

Do.    AS  4 

Do.    B 4 

North  Britiph B 

K.-Corn.  (Launceston  A  Delabole)  8^ 


98 
78 
96 
86 
108 
92 
87 
79 
57 
77 
102 
1C2 
97 
40 
15 

9 

£4 

60 

104 

77 

'.C8 

128 

116 

88 

1C6 

1C4 

81 

104 

1C8 

113 

IZO 

134 

6812 
1C5 
1C7 

79 
103 
101 

81 
1C8 
101 
iC5 
118 
113 
111 

98 

98 

74 

74 

66 

96 

83I4 

8112 

8112 

IC5 

£2 

91 
145 

96 

£6 
100 

68I4 

£8 

30 

18 

92 

86 

83 

77 

801? 

91 


100 

80 

£8 

88 
110 

64 

89 

81 

60 

79 
1C4 
104 

99 

43 

18 

11   J 
87 
62 
1C6   I 

79 
110 
130 
118 
£0 
108 
106 
62 
106 
110 
115 
122 
136 

6SI2 
107 
109 

81 
1C5 
103 

82 
110 
103 
107 
120 
115 
113 
ICO 
ICO 

76 

76 

£8 

£8 

84 14 

82I4 

£212 
107 

£4 

£3 
147 

98 

98 
1C3 

6914 

70 

35 

21 

£4 

88 

85 

79 

8II2 

93 


Debenture  Stocks  (cantinued). 

North  Eastern 8    ,     81  82 

North  London    44      118  120 

North  Staffordshire 8          79  81 

Plymouth  Devon*  S.W.  Junction  4    |     98  100 

Port  Talbot  Eailway  and  Docks   ...  4     1  103  105 

Bhondda  and  Swansea  Bay  4     ;  103  105 

Ehjmney  Perpetual 4        1C4  106 

Sheffield  District  Permanent    4          91  93 

South  Eastern  Perpetual    4        1C4  106 

Do 6       130  132 

Do 84        £0  92 

Do 3         79  81 

Tafi  Vale :...  3         78  80 

Tottenham  and  Forest  Gale 4       ICO  102 

Vale  1 1  Glamorgan 3         76  78 

Whitechapel  and  Bow 4       103  105 


Preference    Stocks— 

(continued). 


Preference  Stocks. 

DIVIDEKDS  CONTINGENT   ON  THE   PE0F1T8  OF   EACH 
EEPAIUTE    lEAB. 


Alei.  Docks,  and  Bail.  4^%  1st  Pref.  A 
Do.    44%  2nd  Pref.  B 

Barry    6%  Prel.  Slock  (1st)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 
6% 
4% 
4% 
4% 
4% 
4% 


Do    No.  2.. 

Ib78 

1684 

lfcS7  Conv... 

1902 

1904  Conv... 
1906  Conv... 


Cambrian  No.  1,  4% 

City  and  South  London  6%  1891  . 

Do.    6%  1896  

Do.    6%  1901  

Do.    6%  1903  

Furnes's  Consol.  Prel.  4%,  1681 .... 

Do.    4%  Prel.  Slock  A,  1881..., 

Do.    4%PreI.  Slock  B,  1663..., 

Do.    4%  Prel.  Stock,  1694  

Do.     4%  Prel.  Stock,  1699  

Glasgow  and  South  Western  4%  , 

Do.    4%Prel.  No.  2 

Do.    4%  Prel.  1888    

Do.    4%  Prel.  1891    

Do.     S%  Prel 

Great  Central  6%  Peip.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872   

Do.    6%  Conv.  Prel.  1874    

Do.    6%  Conv.  Prel.  1876   

Do.    6%  Conv.  Prel.  1879   

Do.    E%  Conv,  Prel.  1881    

Do.    4%  Prel.  1^69    

Do.    4%  Prel.  1691 

Do.    6%  Pref.  1694    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.    34%  1890    

Do.    84%  1893    

Great  North  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.... 

Do.    3%  Prel.  Stock  1696    

Do.    S%  Pref.  Stock  1898    

Do.    8%  Pref.  Stock  1899    

Do.    8%  Pref.  1901   


£6 
62 

126 
ICO 
S8 
1C5 
103 
129 
102 
1C3 
102 
1C3 
103 
25 
1C8 
104 
103 
lOi; 

99 

£3 

91 

£8 

£8 
1C4 
102 
101 
101 

75 
122 

£8 
118 
116 
115 
112 
107 
•  82 

71 

55 
102 

68 

88 

£8 

£5 
103 

7812 

78 

78 

78 


£8 

85 

128 

1C2 

ICO 

107 

1C5 

131 

1C4 

1C5 

1C4 

1C5 

1C5 

27 

110 

1C6 

1C5 

1C4 

101 

£5 

93 

£0 

£0 

1C6 

1C4 

103 

103 

77 

124 

ICO 

120 

118 

117 

114 

110 

65 

74 

58 

104 

£0 

£0 

ICO 

67 

1C5 

791s 

79 

79 

79 


Great  Western,  Cons.  Prel.,  6%    

Highland  Class  A  44% 

Do.    B  6%  

Do.    4%    

Do.    84%  Prel.  Stock  1897 

Do.     3i%  Pref.  Stock  1898    

Hull  and  Bamsley  34%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Torks.  Con.  3%  Pref.  ... 

Do.    4%  Pref.  1903    

Do.    4%  Prel.  1908   

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Prel 

Loudon  Electric  4%  Pref 

Lon.  &.  North  Western  Cons.  4%  Prel.. 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref.. 

Do.    4%  Perp.  Pref.  1884    

Do.    8J%Pref 

Lond.  Tifb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Prel.  1904    

Mersey  3%  Perp.  Pref ■ 

Metropolitan  34%  Prel 

Do.      34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

Do.     Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Prel.  44%  ... 

1665  Pref.  6%    

Conv.  6%  Pref.  1874    

44%  Pref.  1875 

44%  Conv.  Pref.  1876 

6%  Conv.  Pref.  1879  ; 

4%  Conv.  Pref.  1684    

4%  Conv.  Prel.  1888   

4%  Conv.  Prel.  1890  

4%  Conv.  Prel.  1893  

4%  Conv.  Prel.  1897  

4%  Conv.  Prel.  1901   

4%  Conv.  Prel.  1904    

4%  Prel.  Stock,  1908 

North  Eastern  4% 

North  London  Prel.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  44%  .. 

Port  Talbot  4%  Pref 

Bhondda  and  Swansea  Bay  5%  Prel.  .. 

Ehymney  4%  Cons 

Sheffield  District  5%  Prel.  £10  Share  .. 

South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Si% 

3%    

4%  Prel.  1900    

Do.    4%  Conv.  Prel.  1903  

laff  Vale  4%  Prel 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 


131 
106 
116 

91 
77 
77 
88 
100 
92 
78 
102 
102 
128 
127 
8312 
53 
8312 
105 
104 
104 
105 
91 
102 
101 
10 
£B 
87 
87 
86 
74 
65I2 
65 
104 
116 
128 
127 
115 
115 
127 
1C4 
104 
104 
103 
103 
103 
103 
101 
104 
115 
109 
78 
110 
9i2 
12 
101 

834 
114 
126 
100 
88 
75 
100 
102 
101 


Undergroimd  Elec.  Bys.  of  London — 

6%  Prior  Lien  Bonds    

44%  Bonds  ol  1933 

6%  Income  Bonds  1948 

4%  1st  Power  House,  Debs,  Bed. . 


133 

108 

118 

93 

79 

79 

90 

102 

94 

79 

104 

104 

130 

129 

8412 

55 

8412 

107 

106 

106 

105 

93 

104 

105 

12 

£0 

89 

89 

88 

76 

661? 

68 

106 

118 

130 

129 

117 

117 

129 

106 

106 

106 

105 

105 

105 

105 

103 

106 

117 

111 

80 

113 

10 

12I2 

103 

9I4 
116 
128 
102 
90 
77 
102 
104 
103 


IOOI2  101  >! 

98  iOO 

59  61 

101  103 
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THE    RAILWAY    TIMES. 


[Septembe^^  2,  191 1. 


RAILWAY   STOCK   AND   SHARE    LIST. 


Colonial     Railways. 


Name. 


Clobiho  Pbicxs. 


Alberta  ?.y.  &  Irrigation,  Cap.  Stk. 
A]gomaCen.&  Hudson  Vny  Ist.lItSJ 
Atlamic  4  N.W.  5%  Gimr.  1st  Mt. 
Beira,  4J%  Mt.  Deb.  Bds 

Do.  6%     In»ome  Deb.  Stk 

Bufialo  A  Lake  Huron,  Orc^ 

Clgry.  &  Edmntn.,  4%  Cons.  Debs 
Canada  Atlantic,  i%  Cons.  Ist.  Mt. 
Canadian  N.  Ontario,  3^%  Mt.  Dbs. 
Canadian  N.  Quebec, 4% Perp.  Bbs. 
Canadian  Nor.,  4%,  1st  Mt.  Debs.... 
Canadian  Pacilic 

Do.    4%  Non-Gum.  Pref 

Central  Ontario,  6%  1st  Mort 

Dawson  Gr.KorksA  8tewartBiyer6% 
Demerara,  Ordinary  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.    4%  Eitension  Pref 

Dominion  Atlantic6%  N-Cum.  Pref. 
Dulnth,  Wmn.  &  Pa  .   4%  1st  Mt. 

Emu  Bay  &  Mount  Bischoff  

Emu  Bay  5%  1st  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk 

Do     e%  l6t  Pref.  Stk.  Kon-Cum. 

Do.    5%  2nd        do do. 

Do.     4%  3rd         do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Masbonaland  1st  Mort.  5%  Debs. ... 

Do.  6%  Guar.   Mt.    Debs. 

Midi andofW.A.,6%Cum. Income  Db 

Nakusp  4  Slocan,4%  Bds 

Natal-Zululand,  S%  1st  Mt.  Debs.... 
New  Brnnsirick,  6%  Ist  Mt.  Debs. 
NewCapt  Cent.,  4%  Cons.  1st  Mort. 
Ontario  4  Quebec,  6%  Capital  Stk. 
Qn'Appelle,  Long  Lake,  4  Ssktcwn. 
Quebec  4  Lake  St.  John, 1st  Mt.Bds. 

Quebec  Central,  CapitalStk 

Do.    4%  Deb.  Stk.  Bed 

Do.    3%  2nd  Deb.  Stk.  Bed.  ... 
Do.    1%  Income  Bonds,  Bed. 

Bhodesia,  5%  Ist.  Mt.  Debs 

Do.        4%  1st  Mt.  Debs 

Bt.  L-wnce.  4  Ottawa,  4%  IstMt.Bds. 
Bhswp.  4  Okngn.,  4%  Ist  Mt.  Bds. 
Temiscouata,  6%  Prior  Lien  Bds.... 
Temiscouata  Ky.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  1st.  Mt.  Bds. 
White  Pass  and  Ylikop 


A  Year  Ago. 
152   156 
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111 

93 
147 
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74 
118 
lOOlj 
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73 
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30 
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3I5 
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103 

81 
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94 

96 
102 
194 
108 
106 

21 

39 
122 

93 

60 

434 

87 
100 

83 

27 

94 
111 

9812 

573, 
115 
ICO 
1C2 

E6 
101 

81 
113 

95 
150 

97 

63 

1812 
105 

76 
121 
10212 

SOI2 
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75 
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32 
103 
419 


Last  week. 
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Foreign    Railways. 


Name. 


CLOSINO  PBICE8, 


A  Year  Ago. 


Last  week. 


American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ...1 

Do.  Pref.  Shares 

Alab.N.  Ort.  It  4  Pac.  6%  "A"  Pfd.l 

Do.  "B"  Deferred: 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do.        5<J   Non-Cum.  Pref. 

Atlan.  let  Leased  Lines  Rental  Trst. 

Baltimore  4  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd.l 

Chesapeake  4  Ohio,  Common    I 

Chicago  Gt. Western,  Com.  Stk.Crts. 

Do.        4%  Prefd.  do.    ...[ 

Chicago,  Milwaukee*  St. Paul,  Cm. 

Do.     Prefd 

Cleveland  4  Pittsburgh,  7%  Guar.' 
Denver  A  Bio  Grande,  Common   ... 

Do.     [New  Co.]    do 

Do.  5%  Non-Cum.  Prefd. j 

Do.    [New  C0.3    do | 

Erie,  Common 

Do.   4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    2nd    do 1 

Great  Northern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common   ... 

Louisville  and  Nashville 1 

Minnea.St.Paul&S.  St.Marie.Com.l 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk.  Cts. 

Missouri  Kansas  4  Texas,  Common' 

Do.       Non-Cum.  4%  Prefd.  ...I 

Mobile  4  Birmingham,  Prefd | 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    5%  Non-Cum.  2nd  Prefd. 

Hew  York  Cent,  and  Hudson  Kiver 

New  York,  Out.  4  Western  Com.... 

Norfolk  4  Western,  Common 

Do.     4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  4  Chi-,.  Gr.  7% 

Beading,  ComiuoD 

Bock  Island,  Common  

Do.    Preferred 

Bt.  Louiu  Bridge,  1st  Prefd.  6% 
Southern   Pacific,  Com.   Cap.  Stk. 

foouthem,  Common  Stk 

Do.    5%  Non-Cum.  Prefd.  Stk 

Union  Pacific,  Common  

Do.     4%  Nod  Cum.  Prefd 

Wabash,  Common 

Do.    Preferred 


C  .S.   Steel  Corp.,  Common  . 
Do.   7»,«Cum.  Pref 
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4812 
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£0 

51 

40 
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43 

128 

150 

124 
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142 

145 

14112 

14212 

£4 

£8 

£4 

98 

29 

31 

28 

30 

145 

146 

144 

146 

134 

157 

133 

156 
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U5 
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91 

93 

£0 

92 

5C54 

31 14 

;0 

50I2 

67 

69 

67 

69 

69 

74 

eg 

74 

6II2 

6212 

64 

65 

27I4 

2734 

2812 

29 

IC5I2 

iceij 
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40 

41 

39I2 

4012 

IO3I2 

1C412 

1C212 

IO5I2 

£0 

£2 

£0 

£2 

120 

121 

II8I2 

II9I2 

61 12 

62 

tl34 

62I4 

169 

173 

169 

175 

7234 

73I4 

7234 

75I4 

26 

I6I2 

i5l4 

££34 

49 

52 

49 

52 

122 

126 

122 

126 

11234 

115>4 

11134 

I12I4 

2734 

28 14 

27 14 

2734 

69 

70 

£81? 

6912 

17134 

I72I4 

171*4 

17214 

92'2 

93IV 

9312 

94I2 

1512 

14'! 

13 

14 

29I2 

3018 

50 

31 

72 

7212 

7II4 

713, 

118 

119 

11712 

lie's 

Alcoy  &  Gandia,  4%  Dcbi 

Antofagasta  (ChUi)4Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Aranco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf . 

Arica4  Tacna,  Shares 

Bahia-Blanco  4  N.W.,  Gnar.Stk.... 

Do.  ii%  Guar.  Stk 

Bilbao  Eiver  4  Cantabrian,  Ord — 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  5%  1st  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4J%  1st  Mt.Dbs. 
Buenos  Ayres  Gt.Southem  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

EnenoB  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord. Stk.  ... 

Do.  5%  Pref 

Cartagena  (Clmbia.)  6%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguayof  Montevideo,  Or.  Sk. 

Chilian  Transandine,  t%  Debe 

Columbian  National,  6%  1st  Mt.Dbs. 
ColumbianNat. Custom. Gtd.67oDbs. 

Columbian  Northern,  6%  Debe 

Cie.F.desC.deF.delaPvce.dcSnta.Fe 

Cordoba  4  Eosario,  6%  Ist  Pf .  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cnm. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Lxtn.  5%  Dbs. 

Costa  Rica    

Cuba  Eailroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  6*%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Dorado  Extension  

Egyptian  Delta,  6i%  Cm.  Pf .  Shares 

EntreEios,  Ord.  Stock 

Do.        6%  1st  Pref,  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent,  Colombia  5i%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ey.Co.  5%  Bds. 
Interoc.  ofMexico(AcplcotoTeraCz.) 

Italian,  3%  Ely.  Bonds 

Kansai,  4i%  1st  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas    

Lmbrg.-Czmwitz-Jassy,  Guar.  6%.., 

Leopoldina  Ord.  Stock   

Do.   ■        6*%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do -. 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Ftock   

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    1 

Mogyana,  6%  Deb.  Bonds  I 

Namur  *  Liege,  Pref.  Guar.  6%   ... 
Nassjo-OscrskBin  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  'ruguay,  Ord 

N.W.  of  Uruguay,  B%  1st  Pref.  Stk. 
Nonhem  of  France,  S%Oblig.  Bed. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Ottoman  ttmyina  to  Aidin)   Ord — 

Dv  6%  Cum.  Pref 

Otmn.  (Smna.  to  CsBba.4  Ei.)4%B8. 

Paraguay  Central,  Ord 

I;  Paris,  Lyons  4  Med.  Obs.  Bed 

Philippine,  1st  Mort,  4%  S,  F.  Gold 

,  PrK8,Atn6.4  Plpn6us,4i%lstMt.Ds. 

Prlo.Algre.4  N.Hmbg.lBr2l.)7%Pf. 

Puerto  Cabello  4  Valencia  

I    Rio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

'   Ryl.Irne-African.6%  IstMt.Bds.... 

I    Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ... 

1'  South  Austrian  

<'■  South  ItaUan,  3%  Obligs.  Bed 

S,  Manchurian,  6%  Stg.  Eds.  Bed. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    „  ... 

I  United  R.  R.  of  Yucatan 5%  Mt,  Gd. 
1  Untd.  0fHavana4ReglaWhBes.0rd. 

;      Do.'      6%  Cum.  Pref.  Stk 

']  United  of  the  Havana,  6%  Ln. Bed, 
I '  Uruguay  Northern,  7%  Pref.  Stk. 
;  Vera  Cz.  4  Pc.  Ist  Mt,  4J%  Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4^%  Dbs.  Bed. ... 
VUla  Maria  4  Bufino,  Guar.  Stk.... 
West,  of  B.  Ayres.  6%  Mt.  Bds.  Bed. 

Western  of  Havana  

'■  Zalra  A  Hnelva,  3%  Bonds 
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93I2 
109 

99 
I23I2 

115s 

119 
'2 

13012 

1134 
7212 

10512 
ICOI2 
7'8 
9*8 
634 
86 
99 
£0 
77 
81 
77 
101 
65 
ICO 
79 
8312 
36 
91 
338 
£34 
100 
31s 
8 
47 
ICO 
69 
65 
1034 
12 
57 12 
86 
69 
99 

634 

22I2 

6412 

lO's 

3I4 

2'8 

42 14 

13512 

84 

IO2I2 

ICO 

82lz 

16 

101 

27 12 

92 

13 

15I2 

43 

lfcl4 
2OI2 

£2 
89 

4I4 
1534 
£0 
£4 

0 

134 
£6 
1334 
66 

2l2 

4l2 
212 
114 

5 
133« 
IO3I2 
97 

614 

£6l2 

79 

9812 

£8 

*2 

16 

7 

100 

89 
1C6 

1112 

5I4 


Yesterday. 


43 
105 
136      ' 
1C9 

4I2  I 
108 
114 
44I2 
18 
4 
91 
ICO 
9I4 

25i2 

534 

£8 

94I2 
111 
100 
124I2 

ll's 
120 

H 
131  If 

12I4 

73I2 

10612 

lOl'J 

8ia 

978 

7 

88 

101 

92 

79 

83 

80 

103 

67 

102 

81 

8412 

37 

93 

368 
IOI4 
1C2 
4 

8I2 
48 
101 
92 
67 
III4 
I2I2 
5812 
88 
72 
101 
7I4 
2312 
6512 
Ills 
3I2 
31s 

4234 

13412 

85 
IO3I2 
1C2 

8312 

17 
103 

29 

£6 

13I2 

14 

•■5 

17 14 

21  Is 
23 

92 
43, 

1634 

92 
96 
I2 

2l4 

27 
14I2 
SO 
3 
5 
214 
116 
£12 
I4I2 
1C4 
99 

6I2 
97  H 
80 
99 12 
ICO 
34 
98 
8 
101 
91 
108 
12 
<•      534 


41 
103 
135 
107 

4'8 
105 
113 

44 12 

17 
3l! 

89 

98 
834 

2152 
5I4 

£6 

9612 
110 

99 
1241a 

1168 
119 

l2 
131 

1134 

72l2 
107 
10212 

778 

938 

634 
86 
98 
90 
77 
61 
77 
102 
64 
102 
79 
8412 
36 
91 

3I2 

£3* 

100 
3i2 
8 
I8I2 
100 
89 
64 
1034 
12 
55 
87 
69 
100 
634 
22*2 
6512 

1078 

314 

278 

43 14 
155 

8512 
103 
101 

eo>2 

16 

102 
2712 
£2 
13 
13I2 
43 
I6I4 

2012 

£2 

89 

4>4 

1534 
90 
94 
0 

134 

2612 
1334 
88 
2I2 
4I2 
213 
114 
5 
1334 
10312 
95 
6I4 
9612 
81 '2 
9812 
98 
32 
£6 
7 
10012 
89 
I  106 
1    III2 
'        5I4 


43 
105 
137 
109 

5l8 
108 
115 

45I2 

19 
4 

91 
100 

S»l4 

2632 
534 
98 
9712 
112 
100 
125I2 

1178 

120 

68 

132 
12I4 
73I2 
108 
10318 

8l8 
978 
7 
88 
100 
92 
79 
83 
80 
104 
66 
104 
81 
8512 
37 
93 
334 
IOI4 
102 
4l2 
8I2 
4912 
101 
S2 
66 
III4 
12I2 
57 
88 
72 
102 
7I4 
234 
66li 
Ills 
3l2 
3l8 

4334 

136 
86lz 

105 

103 
Slip 
17 

104 
29 
96 
13I2 
14 
45 
I7I4 

21»2 

23 
92 

434 

1634 

£2 
96 
ll 
2I4 
27i! 
I4I2 
£0 
3 
5 
215 
116 

1412 

104 
97 

6l! 
97I2 
8212 
9gl> 

100 

34 

98 

8 

101'! 
91 

108 
12 
65» 
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Barry,  b 


Week    euOlng  Angnst  27  1911-      |       1910. 

Total  lor  week    £12,514       £13.444 

Aggregate  (ur  8  Teeka £87.627  i  £117,476 

Mlleg  open  .1  65^4        .       eS^a 


Craat  North  of  Scotlanif. 


-I 

Deo.  IlliB  week,  £950      Dec.  8  weeks,  £29.849 

Caledonian. 

Week  ending  .\agu...t  27  1911.         «  1910. 

Passengers,  etc £43.400       £42.200 

Goods,  etc \        52,800  I       58.400 


Total  for  week £96,200  I  £100,600 

Aggregate  for  4  weeks £594.100  ,  £411.800 

MUea  open  1      956'4       !      95614 


Deo.  this  week.  £4.400    Dec.  4  weeks.  £t  7.700 


Cantbrlan. 


Week  ending  August^?  1911. 

Passengers,  etc '       £7,599 

Goods,  etc 2,595_ 

Total  for  week 

Aggregate  for  8  weeks.. 
Htles  open 


£9,992 
£74.041 


287 


al910. 

£7.109 

2,616 


Inc.  this  week.  £265      Dec.8  weeks.  £5,250~ 


Central  London. 

Week   ending 

Au^st 

26    1      1911. 
£3,746 

1910. 
£4,744 

Aggregate  for 

3  weeks 

£?4,608  1 

£41,929 

Miles  open  

)        6I4        1 

6I4 

Dec.  this  week. 

£998 

Dec.  8  weeks,  £7,321 

City  and  Soutli  London. 


Week   ending   August  27 

Total  for  week 

Aggregate  for  8  weeks 

Miles  open 


1911. 
£2.939 
£24,138 


7I4 


1910. 
£3.087 
£24.634 


7I4 


Dec.  this  week,  £  148     Dec.  8  weeks,  £496 


Dublin  and  South  Eastern. 


Week  ending  August  25       :  19)1.^ 

Passengers,  etc j  £4.185 

Goods,  etc _1,214 

Total  for  week £5,399 

Aggregate  for  8  weeks  £52.925 

Miles  open  I  160 

Dec,  this  week,  £1.925     Dec.  8  weeks.  £  1 


al910. 

£5,683 

1.639^ 

i7,ii:2 

£52,926 

'  160 


Week  ending    August  26 


1911. 


Passengers,  etc I  £6,700 

Goods,  etc 4,600 

Total  for  week I  £11.300 

Aggregate  (or  4  weeks |  £46,300 

Miles  open   33614 


Dec,  this  week,  £470 


£520 


Croat    Southern    and    Western 


Week  ending  August  25  1911. 

Passengers,  etc £18,693 

Goods,  etc I       12.725 

Total  for  week |  £31,418 

Aggregate  for  8  weeks '  £273.113 

Miles  open  '      j  121 

Dec,  this  week,  £1,605       Inc.  8  weeks^. 


l_   1,121 
1,726 


Croat    Western. 


Week  ending    August  27 

Passengers,  etc 

Goods,  etc 


Total  for  week 

Aggregate   for  8  weeks  . 


£311,000 

2,438,000  12,532,000 
Miles  open   |     a.QQS},     j     2,9931? 


1911.         a  1910. 
£168.000  ;  £167,000 
143,000  I     140,000 
£307,000 


Inc.  this  week,  £4,000      Dec.  8  weeks,  £'94,000 


Hiarhland. 


Week  ending  August  27 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks    

Milod  open  


1911. 
£11,319 
5,988 


£15,307 
£62,094 


01910. 
£11,319 
4,589 


£15,708 
£61,976 


Metropolitan. 

Week  ending   August  27 
Passengers,  etc. 

leii. 

£14.126 
1.255 

<  1910. 
£14,676 
t,110 

Goods,  etc 

Total  for  Week 

£15,361 

£128,956 

78  n 

£15,786 

£131,848 

78  n 

AggrcK'ate  fur  8  weeks 

Miles  optn    

Die.  this  week,   £425       Deo.  8  weeks,  £2,892 

Metropolitan   District. 

Week  ending  August  25 
Passengers,  etc 

1911.         a  1910, 

Goods,  etc 

TotaUorweek 

£9,289  1         £9,185 
£84,169  1      £80,450 
24        1         24 

Aggregate  (ur  8  weeks 

Miles  open    

Inc.  thij  we.?k,  £104        Inc.  8  weeks,  £5,719 

Midland. 

Wttk  euauig    AugUbl   26 

1911.     1  a  1910. 
£89.000  1      «B70nn 

Goods,  etc 

149.0C0 

198,000 
£245,000 
2,038,000 

1,412 

Total  for  week 

£238,000 
1.964.000 

Aggregate  for  8  weeks  ..     . 

Miles  open 

1,41612 

Dec,  this  w. .  k.    £  7,000    Dec.  8  weeks,  £64,000 


Midland   Great  Western  of  Ireland. 


Week  ending  -August    25      1        1911. 

Passengers,  etc £5,913 

Goods,  etc [  7,682 

Total  forweek |  £13,595 


492I4 


Dec,   this  week,  £401       Inc.  4  weeks,  £118 


492 14 


1910. 
£5,790 
8,249 


£14,039 


Hull  and   Barnsley. 


Aggrt  gate  for  S  weeks  ...                £08,593 

£101,776 
538 

558 

>k,  £444       Dec.  8  weeks,  £3,383 

North    British. 

1911. 


a  1910. 


Furness. 

Week   ending   August  27 

1911. 
£4,892 
5.791 

1910. 
£4,621 

Goods,  etc 

7,227 

£10,683 
£96.059 

£11.848 

Aggregate  for  8  weeks 

£100.932 

Miles  open  

139 

139 

Dec.  this  week,  £1,165    Dec.  8  weeks,  £4,B75 


OlasKOw  and  South  Western. 


Week  ending  Augxist   26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  4  weeks 

Miles  open 


1911. 

£20,300 
21,300 


a  1910. 

£20,500 
22,300 


£41,600 
£176.700 


443 12 


£42,800 

£177,800 

443I2 


Dec.  this  week,  £  1 ,200     Inc.  4    weeks,  £1,100 


Croat  Centra:. 


Weekending  August  27 

1911.      1  O1910. 
£26.600  1    £30,000 

Goods,  etc 

51,400         58,700 

£Vd,000  I     £83.700 

Aggregate  for  8  weeks 

£685.400  ,  £718,300 

Miles  open  

61612     !        bl6l2 

Week  ending  August  27 

Passengers,  etc 

Goods,  etc 

Total  forweek |    £10,305  j     £14,032 

Aggregate  for  8  weeks |  £102.560  |  £115,548 

Miles  open 


89 


88 


Dec,  this  week,  £3,727       Dec.  8  weeks,  £10,988 


Lancashire   and  Yorkshire. 


Week  ending  August  27 

Passengers,  etc 

Goods,  etc , 

Total  for  week 

Aggregate  for  8  weeks 

Miles  open    


1911. 

£85.500 
48,260 


£133,760 
1,072,827 


>  1910. 
£74,570 
65,921 


£140,491 
1,132,224 


596^4 


59512 


Dec,  this  week,  £6.731      Dec,  8  w.eks,  £59,397 


London,    Brighton 

Week  ending  Aui^u^t  26 


and    South    Coast. 


1911. 

_        etc I     £55,362 

Goods,  etc I        15,298 

Total  for  week |    £70,660 

Aggregate  for  8  weeks ,  £651,781 

Miles  open 


487 


£78.502 
£652,728 


Dee,  this  week,  £7,842     Dec.  8  weeks,  £20,947 


487 


London     Electric. 


Week  ending  August  26 

Total  lor  >veek   

Aggregate  fur  8   weeks  ... 
ililts  open  


Dec,  this  week,  £10,700      Dec.  8  weeks,   £52.900 


Great   Eastern. 

Week  ending  Aupust  2  7 

1911. 
£79,800 
42.600 

a  1910. 
£75,600 

Ooods,  etc .* 

45,900 

£122,400 
1.014,700 
l,056o«c 

£121,500 

1,026,100 

MUes  open   

1,057* 

1911. 
£10,285 
£93.280 


1910. 
£10,435 
£92,000 


Week  ending  August  27 

Passengers,  etc 

Goods,  etc 

Tetal  forweek 

Aggregate  for  4  weeks  

Miles  open    


1911. 

£42,900 
60,400 


£103.300 
£424.700 


1.524^4 


I  1910. 
£46.500 
52,600 


£109,100 
£441,900 


1,324^4 


Dec.    t].i^w.,k,  £5,800        Dec.  4   weeks.  £17,200 


North    Eastern. 


1911. 

£74,687 
103,472 


Week  ending    August  26 

Passengers,  etc 

Goods,  etc 

Total  fur  week £178,159 

Aggregate  fur  8  weeks  '  1,712,179 

Miles  open |         1,7  34 

Ijec.  this  week,   £44,467      Dec.  8\\|'K  . 


a  1910. 
£91,891 
150,735 


£222,626 
1,788.289 


1,723 


North   London. 


21 14 


21 14 


Dec.  this  week,  £150       Inc.  8  weeks,  £1,280 


London  and    North   Western. 


Inc.    this  week     £900    Dec.  8   weeks,  £  1 1 ,400 


Croat    Northern. 


Week  ending  August  26 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  foi:8  weeks  ..... 
Miles  open  . 


1911. 
£58,800 
67,300 


£126.100 
li032.500 


a  1910. 
£60,600 

64,500 

£125,100 
1.061.200 


1,008.0     I    1,008  0 


Inc.  this  week,  £1,000      Dec.  8  weeks,  £28,700 


Qreat  Northern  (Ireland). 


Week  ending    August  25 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  8  weeks 

Miles  open  


1911. 
£13,036 
8,572 


£21,608 
£191,254 


561 


1910. 
£14,172 
9,556 


£25.728 

£1PB,035 


Weekending   August  27       I       1911. 

Passengers,  etc (  £177,000 

Goods,  etc i     161,000 

Total  forweek j  £338,006 

Aggregate   for  8.  weeks 2,626.000 

Miles  open    |     1 ,965 


1910. 

£159,000 

169,000 


£328,000 
2,729,000 


1,965 


Inc.   this  week,  £10,000      Dec.  8  weeks  £103,000 


London  and  South  Western. 


Week  ending  August  27 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate   for  8  weeks 

Miles  open 


1911. 
£81.100 
51.500 


£112,600 


1910. 
£82.100 
29,800 


£111,900 


£935,200     £941,700 


1,022^4 


1,022*4 


Inc.  this  week,  £700       Dec.  8  weeks,  £6,50C 


London,  Tilbury  and  Southend. 


543 


Deo.  this  week,  £2,120        Inc.  8   weeks,  £3,199 


Week  ending    August  27 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  fur  8  weeks 

Miles  open 


1911. 
£14,213 
2,807 


a  1910. 

£13,591 

2,618 


1.17,020 
£136,525 


81 


£16.209 
£136.298 


Week  ending    August  27 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate   fur  8  weeks 

Miles  open    


1911. 
£3.648 
4,125 


£7,771 
£58,934 
1512 


a  1910. 

£3,886 
3,707 


£7,593 
£63.094 


151a 


Inc.    this  week,  £178      Deo.  8  weeks,  £4,160* 


North   Staffordshire. 


81 


Inc.  this  week,  £811        Inc.  8  weeks,  £227 


Week  ending  August  27      j  1911. 

Passengers,  etc £6,100 

{»uuds,  etc '  j  15,110 

Total  forweek I  £19,210 


Aggregate  for  8  weeks }j£155,360   j  £163,160 


Miles  open 


t526 


a  1910. 
£5,900 
j  14,010 
£19,910 


k  526 


Dec.  this  week,  £700       Dec.  8  weeks,  £7,800 


Rhymney. 


Week  ending  August  27 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggi-egate  for  8  weeks  

Miles  open    


lull. 


1910. 


£7,305 
£47.297  I 

sola 


£6,607 
£57.035 
5012 


Inc.  this  week.  £498      Dec.  8  weeks,  £9,738 


South    Eastern   and    Chatham. 


Week  ending    August  26 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  8  weeks 

Miles  open 


1911. 
£87,938 
21,115 


£109,053 
£950,109 


654 


1910. 
£89,114 
22,994 


£112,108 
£951,229 


654 


Dec,  this  week,   £5.055       Dec.  8  weeks,    £1,120 


Week  ending  Angust  27 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  8  weeks 

Miles  open 


1911. 
£4.067 
14.8P8 
£18.955  I 
£131,856 


•  1910. 
£4.865 
15.487 


I24I4 


£20,360 

£160,848 

I24I4 


Dec.  this  week,  £1,405     Dec.  8  weeks,  £28,992 


he  receipts   for  the  corresponding  period    list    year    are    adjusted  to  actual  fignres.    b  Includes  receipts  of  Vale  of  Glamorgan  Railway, 
e  figures  do  not  incluae    the    receipts   of  Joint   Lines,     e  Exclusive  of  145^  miles  Joint.    /Exclusive  of  145J  miles  Joint.      ff  Includes 


Notes  and  Explanations. — n  The 

c  Dock  dues,  etc.,  included,  d  These  L^, .....  .u^...«-, ..    ...^. -.   -    -  ,  .  ,  ..       

255  miles  Joint  Lines  (G.N.  proportion),    i    Includes  receipt,'   of  the   Waterloo  and  City   Bailway.       j  Including  the   receipts   of  the   canal.       k  Bailway  20i  miloa, 
Canal  119  miles.    I  Includes  steamboat  receipts  and  tolls,    m  Penarth  Dock  and  Bailway  included,      n  Including  53^  miles  jointly  worked  with  O.C.B. 
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BBli'ISH    AND    IRISH   KAILMVAifS,   &c- 


Mileage. 


Boilway. 


BeJ(i9t  4  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cook.  Kes.  &  P. 
Cork  B.  4  SO... 
'Ck.  B'rck.  &P.... 

East  London 

G.N.  and  City  ... 

Isle  of  Man  

Isle  o(  Wight   ...: 
Isle  o(  W.  Cent. 
Liverpool  Over. 

Mane.  Canal 

M'port.  &  Car.... 

Mersey   

Mid.  &  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot  

Ehon.  &  S.  Bay 
Stratford  &  M.  J. 


61 

291 

SOi 

P3| 

16 

46i 

2l| 
65 
168 

'\l 

60 

40 

36i 

31 

67i 


1910. 


80 

81 

29| 

30* 

93| 

16 

6; 
J' 

i4i 

aij 

6i 
168 

% 

60 

40 

86i 

81 

67i 


Latest  Earnings  Reported. 


Wk.  or  Month, 


August  25 
August  27 
August  27 
August  26 
August. 25 
August  25 
June. 
August  26 
.August  26 
Aucust  26 
August  26 
August  27 
July. 
August  26 
August  26 
August  27 
August  27 
Augu.st  27 
August  27 
August  27 


1911. 


£3,840 
2,358 
1,074 

986 
2,087 

697 
3,281 
1,271 
1,660 
1,277 

765 
1,199 
34,215 
1,933 
1,478 
2,794 
1.592 
2,975 
2,504 

937 


1910. 


i3,726 
2,290 
1,231 

985 
2,124 

689 
3,343 
1,311 
1.870 
1.306 

913 
1,430 
39,325 
2,296 
1,890 
2,108 
1,550 
2.874 
2,845 

965 


Aggregate  to  date. 


1911. 


435,070 

17,326 
8,496 
7,613 
18,017 
6,093 
20,352 
10,773 
28,640 
9,314 
6,189 
12,058 
308,634 
15,890 
14,129 
19,871 
12,123 
22,810 
19,812 
6.860 


1910. 


£35,616 

19,537 

9,175 

8,533 

18,087 

5,637 

19,952 

10,024 

29,678 

9,615 

6,677 

12,003 

292,828 

17,773 

15,645 

19,519 

12,402 

21,781 

21,357 

7,285 


FOREIGN   AND    COLONIAL-Co«fm«ed. 


Railway. 


Bobil.  &  Eum.  e 
Lack.  Bar.  ...e 

Salvador 6 

San  Paulo  a 

Sthn.  Piiiijab...0 

Ludha.  Ext.   fl 

Sutlej  Valley  e 

South.  Indian. ..e 

Taltal  a 

ffemiscouata  ...b 
Un.  Rys.  Hav.  a 
I  rug.  E.  Coast  a 
Urug.  North  ...a 
W.  of  Havana  a 
W,P.  &  Yukon  & 
Yucatan  Unitedfc 
Zaf.  &  Haelva  a 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Bailway. 


Mileage. 
1911.  I   lyio. 


Latest  Earnings  Reported. 


WV.  or  Month. 


83 
110 

70 

769 

665 

ill 

790 

116 

1,963 

36i 

117 

2.495 

IS 

110 

2,419 


110 

436 
3,186 

165 

59 

3,337 

320 
1,611 
1,340 
3,711 


2,842 
271 
277 
182 
211 
143*1 
137* 


Alcoy  &  Gand.  i 

Algeoiras i 

Ang.-Ch.  Nit.  a 
Autof.  &  Bol.  ...a 

Arg.  N.E a 

Arg.  Trans.  ...a 
Assam-Bengal    e 

Barsi    c 

Ben.  &  N.W.  ...c 
Beng.  Dooar8...e 

Extensions  ...c 
Bengal  Nag.  ...e 
BU.  Rlv.  i!lC....a 

Bolivar a 

Bomb.  B.  &C.1.C 

Brazil  " 

Braz.  Ot.  Sn....d, 
Brazil.  N.E....  d' 
B.  A.  &  Pac.  ...a' 
IB.  Ay.  Cent.  ...a' 
'b.A.  En.  AS.C.a 
B.  Ay.  Gt.  S.  ...ai 
B.  A.  Midland  u 
B.  Ay.  West.  ...B 

Burma  e 

Can.  North. b 

Can.  Pacifio    ...6110,480 

Cartagena a 

Cen.  Argentine  « 
Central  Urug....O| 

East  Ezten.   Si 

North  Eit.  ...a 

West  Eiten.  a 

Chillagoe "; 

Cordoba  Cent,  a 
•Cent.  N.  Sec.  a[ 

B.  Ay.  Exten.o 
Cord.  &  Kos.  ...0 

Costa  Bica a 

Cuban  Central  a 
Del.  Um.  &  K.  «' 
IDemerara 6: 

West  Coast.. .6 
Detroit  Untd....b 
Dom.  Atlantic  b 
Dorada  Exten.  a 
East  Indian  ...  c 
Egypt,  Delta     a 

Emu  Bay a 

Entre  Bios a 

a.  Tk.  of  Canada 

Main  Line  ...a 

Canada   Atl.  a 

G.  T.  West  ...a 

Det.U.H.&M.a 

Total    at 

;Gt.  Ind.Pen.  ..e\ 
G.  8  ot  Spain  ij 
O.W,  If  Braz.  Si 
Guay.  &  Quito/ 
H.H.  Nizam's   c. 

Hyder.  God.  c 
§Inler.  of  Mel.  i 
LaG.  &Cir.  ...o 

Leopoldina a 

Mad.  &  S.  Mah.c 
Manila a 

New  System  a 

Southern  ...  a 
Mashonaland    a 

Mexican  k 

Mexicu,  N.W.  k 
Mid.  of  W.Aus.  a'; 
Mid.  Uruguay  a 
Nassjo-Oscar  ...a 
New  Cape  Cen.a 

Nitrate a 

N.W.  ofUrug.  b 

Ottoman a. 

Parag.  Cent.  ...a 
Peruv.  Corp.  ...ft 
Pira.  Ath.  Pel.  h\ 
Puerto  C.  &  V.  a! 
Queb.  &  L-St.  J.fc; 
Quebec  Cent.  ...6 
Rhodesia a\   I 


S3 
110 

70 
769 
660 
111 
790 

79 
1,893 

36i 

117 

2,367 

15 

110 

2,419 

110 

385 

3,028 

165 

59 

2.861 

79 

1,460 

1,340 

3,297 

10,276 

2,528 
271 
246 
183 
211 
143i^ 
12bi 


1911. 


1910.     |i   1910-11. 


Aggregate  to  Date. 


D67i 

667i 

187 

187 

180 

180 

220 

915 

265 

241 

192^ 
60S 

i62i 

60$ 

16 

16 

292 

234 

2,525 

2,477 

616 

616 

104 

104 

688 

688 

3,536 

3,536 

463 

463 

336 

886 

189 

189 

4,524 

4,524 

2,901^ 

2,8943 

104 

104 

923 

903 

160 

160 

855 

855 

392 

392 

1,026 

1,026 

23 

23 

1,638 

1,580 

3,132J 

8,126 

218 

213 

69 

97 



751 

751 

875 

861 

373 

366 

277 

277 

284 

197 

92* 

92i^ 

205 

205 

291 

291 

111 

HI 

843* 

821 

233 

160 

l,0S5i 

1,035^ 

346 

346 

84 

84 

240 

240 

953 

222 

1,392 

1,392 

August  26 

August  19 

July. 

August  27 

August  25 

August  26 

July  29 

August  26 

July  29 
July  I— Aug.  5 
July  1— Aug.  5 

July  29 

July. 

July, 

August  26 

June. 

July. 

July. 

Aui."iist  26 

July. 

August  27 

August  27 

.August  27 

August  27 

July  29 
7  dys.  Aug. 
7  dys.   Aug. 

June. 

August  26 

August  26 

August  26 

August  26 

Aueust  26 

July. 

Aujiust  26 

August  26 

August  26 

August  26 

July  22 

August  26 

August  2G 

June. 

June. 
7  dys.    July  7  | 
July. 
July. 

August  26 
10  dys.    Aug.  lot 

July. 

August  26 


10,0001 

42,810 

25,400 

32,420 

6,862 

2,310 

1,01,500 

8,000 

2,76,760 


15,000 

36,200 

22,500 

30,650 

4,883 

726 

83,790 

8,100 

2,32,052 


21 


8,76,000 

6,051 

4,825 

7,61,000 

136,028 

44,600 

205,445 

78,098 

13.906 

793 

81,484 

136 

41,431 

2,88,562 

256,500 


4.49,000 

6,576 

6,500 

8.81,000 

180,933 

33,500 

212,572 

81,000 

12.954 

900 

77,000 

687 

42,240 

2,77.344 

307  600 

212,267,060:1,897,000 

23,347 '      22,453 

96,779 1       

10,900 

3,187 

1,620 

1,721 

9,605 

6.936 

19,660 

3,405 

6,460 

6,153 

6,405 

46,700 

15,566 

2,769 

218,302 

160,600 

7,200 


600,000 

263,721 

25,400 

988,310 

45,945 

16,795 

4.07,000 

1,57,600 


1909-10. 


549,500 

248,677 

22,500 

850,440 

35,733 

6,544 

3,47,130 

1,17,850 


Mileage. 


1911. 


203 
234 
100 
1183 
426 
165 
210 
1,694S 
184 
113 
671 
71 
72| 
147 
1121 

112 


1910. 


Latest  Earnings  Reported. 


Wk.or  M'th, 


203 
210 
100 
llSi 
426 
155 
210 
1,694| 
184 
113 
660 
31 
72ii 
147 
112i 

112 


1911. 


July  29 
July  29 
August  26 
August  20 
August  19 
August  19 
August  19 
August  5 
July. 
June. 
August  26 
Jxme  24 
July. 
August  26 
-\ugust   7  I 
August    26] 
July.  I 


28,837 

35,3-34 

18,750 

49,795 

85,000 

22,940 

11,077 

4,49,196 

21,045 

19,781 

16,870 

682 

2,021 

5,605 

43,430 

54,600 

12,715 


1910- 


34,880 

13,250 

.52,040 

66,906 

20,637 

10,094 

3,99,209 

19,170 

19,599  I 

15,852 

247 

1,834 

6,267 

52,600 
11,899 


Aggregate   to  Date 


1910-11.    1909-10 


1,25,753 

1,39,109 

149,760 

308,970 

6,80,425 

1,75,770 

80,047 

23,69,725 

21,045 

129,336 
26,617 
2,021 
48,146 

1,768,800 


1,25,991 

1,38,366 

142,760 

314,467 

5,26,015 

1,67,122 

63,641 

20,73,847 

19,170 

136,218 
14,464 
1,834 
39,374 

1,751,800 
78,117 


UNITED    STATES    RAILWAYS. 


Alab.  Ot.  Sth.  ... 
Ala.N.O.&T.P. 
Atc.Top.&S.Fe. 

Bait.  &  Ohio 

Cent,  of  Geor.  ... 
Cent,  of  N.  J.  ... 
Ches,  cS  Ohio  ... 
Chic.  Gt.  West. 
Ch.  MU.  &  9.  P. 
Cin.  N.O.&T., 


112,614 

10,205  ^i 

2,570  1 

1,439  il 

1,215  'J 

6,330  1 

19,000  I 

6,036 

7,415  '■] 

7.379  1 1 

5,493  I 

35,100  l! 

15.629  i 

2,343  I 

206,064 

148.432 

6,600 


12,64,950  1   10.82,667  I  CL  Cin.  Ch.  &c. 
48,662  1        39,065  i.Denv.  A  Bio  G. 

68,914  <        45,211    Erie 

25,37,000     26,00,000    Gt-  Northern    ... 

49,457  ]       69,707  illlinoisCentral... 

5,500  4,826   jLouis.A  Nash.... 

71,50,000  '  65,33,000   iMinn.  &  St.  L.... 

463,333!      369,414   |M.  St.  P.  S.S.M. 

249,500        219,000  iMiss.  Kan.  &  T... 

1,313,195     1,242,646  'Nat.  of  Mexico... 

680,397  ,      647,176   iN.  Y.  C.  &  H.  B. 

12,954  !        13,906    N.  Y.  Ont.  &  W. 

6,367  J  6,131    Norf.  &  West.  ... 

649.062'     630,768    Northern  Pac... 

6,855'  1,483    St.  Joe.A  G.  I.... 

357,986       334,996    St.  L.  &  San.  Fr. 

11,00,639  '  11,48,471  :St.  Louis  S.  W. 

2,435.650     1,963,400  j  Southern   

^    ~^  *'    Texas  A   Pacific 

Wabash 

Whl.  4  L.  Erie 


16.035,000  14,830,000 
277,223  ;   269,243 
762,847 
81,790 


18,51,000  13,67,000 


24,264 

16,786 

9,817 

9,505 

47,440 

148,105 

29,030 

51,630 

23,535 

46,291 

4,02,600  i 

96,120 

14,582  1 

160,600  I 
39,400 


878,784 

76,202 

20,856 

12,499 

9,819 


S09S 

628 
10,129 
4,434 
1,916 

831 
1,939 
1.489 
7,511 

337 
1,982 
2,777 
2,223 
7,274 
4,661 
4,691 
1,027 
3,572 
3,368 
1,760 
3,587 

545 
1,951 
6,019 

319 
4,731 
1,471 
7,038 
1,884 
2,514 

467 


628 
9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,511 

337 
1,982 
2,777 
2,230 
7,037 
4,661 
4,542 
1,027 
3,424 
3,368 
1,732 
3,687 

646 
1,941 
6,690 

319 
4,726 
1,469 
7,050 
1,844 
2,614 

458 


1st  vk,  Aug. 
July. 
June. 
June. 
1st  wk.  Aug. 

May. 
1st  wk.  Aug. 
1st  wk.  Aug. 

June. 
1st  wk.  .\ug. 

June. 
2nd  wk.  Aug. 

May. 

July. 

July. 
1st  wk.  Aug. 
1st  wk.  Aug. 
1st  wk.  Aug. 
2nd  wk.  Aug. 
1st    wk.  Aug. 

June. 

June. 

June. 

June. 

June. 

June. 
2Bd  wk.  Aug. 
1st  wk.  Aug. 
2nd  wk.  Aug. 
2nd  wk.  Aug. 

Jime. 


«78,681     $81,751 

502,0001    536,000 

,841,420:8,459,030 

7,J61,709'8,088,756 

243,300;    216,400 
2,540,160  2,409,531 

600,6391    587,897 

229,499,    226,686 
6,182,26315,667,339  '64^976,995 

171,010,     171,603         923,849 
2,449,290  2,396,593    

486,300  470,800 
4,8»1,975'4,606,138 
5,7>17,765  5,792,462 
4,990,740,4,804,791 
1,016,800'  973.725 
87,9671      83,670  \ 

488,417;    455,344 

494,445|    484,665 
1,048,29411,199,032 


8436,121 
1  502,000 
I 107565,116 
88,145,004 
I  1,208,200 
26,705,373 
3,290,680 
1,196.087 


30,667,620 
2,928,100 

51,740,311 
5,797,765 
4,990,740 
6,272.730 
466,984 
2,502,517 
3,119,028 


5435,114 
536,000 

104993,195 

88,901,252 
1,224,400 

25,724,464 
3,276,592 
1,178,123 

64,846,894 
914,757 

29,330,986 
2,930,000 

50,197,293 
5,792,462 
4,804,791 
5,175,825 
497,239 
2,858,564 
3,094,509 


,       ,         ,    6,336,4181  6,475,379 

8.845,348  8,394,092  '10:746,342  97,568,889 

798,2361    792,859  \    9,295,702|  8,578,783 

35,557,522:35,063,870 


2,895.610;3,001,923 

5,052,860  6,775,082 
129,508  133,752 

3,317,073  3,145,806 
202,352!  200,349 

1.148,162  1,1:30,275 
263,1S9'  255,226 
581,0571  611,076 
690,2961  645,191 


64,906,43a!74,526,826 
1,704,8151  1,631,739 

43,159,227141,165,938 
1,228,209  l,322,a85 
5,709,174  5,916,926 
1,627,1991  1,642,453 
3,599,5381  3,656,684 
6,800,7071  6,950,437 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


48,545 
142,016 
40,325 
67,.596 
22,286 
46,636 
3,30,200 
96,427 
14,716 

148,482 
34,200 


Railroad. 


Gross  Earnings. 


dys. 
dys. 
dys. 
dys. 
dys. 


Aug.  21 
Aug,  21 
Aug.  21 
Aug.  21 
Aug.  21 


August  26 

August  19 

August  26 

Aug.    1  to  15 

July   1— Aug. 

July    I— Aug. 

7   dys.    Aug. 

July. 

August  26 

August  5 

August  26 

August  26 

August  26 

June. 
7    dys.    Aug. 

July. 

May. 

July. 

June. 

August  5 

August  1  to  15 

July. 

August  26 

August  26 

July. 

.June. 

July. 

July. 
2nd  wk.   August: 

Jnne. 


21! 


6,905 
4,691 

9,100 

159,803 

9,166 

26,942 

9,279 

204,180 

9,82,600  ! 

46,181 

10,077 

82,000 


165,100 

■     6,500 

31,511 

6,64,139 

4,133 

769 

6,999 

65,105 

141,200 

195,012 

10,300 

6,276 

6,691 

1,726 

26,614 

7,670 ; 
2,730 
870,871 
434,722 
2,500 
66,095 
27,740 
90,772 


6,372 

7,800  Ij 

140,027   1 

8,001  '' 

26,651 

7,662 

182,341 

9,44,400 

43,125 

9,797 

73,000 


170,830 

6,000 

34,850 

6,71,469 

3,136 


47,700 
168,100 

165,839 
9,205 
6,903 
5,962 
1,390 

25,685 

8,277 
2,230 
833,380 
459,856 
2,500 
56,689 
26,355  i) 
71,003 


131,70,000  117,57,000 
89,337  -    ~  " 

4,691 
62,800 


75,786 
65,200 


June 


1,180,906 
63,303 
193,104  1 
62,092  1 
1,498,405 
83,15,500 
1,828,962  , 
396,716  i 
271,000  ' 
4,84,325  1 
2,24,976 
1,224,900 
48,750  1 
805,172 
36,50,887 
179,961 
13,316 
52,397 
615,766 
1,055,600 
940,805 
114,406 

6,276  I 
83,075 

367,064  I 
23,500 
60,469 
23,750  1 

870,871  I 
2,898,927 
20,750  i 
66,095 

179,823  1 

866,496 


920,981 

47,836 

143,717 

45,580 

1,168,064 

78,46,693 

1,688,676 

352,597 

217,000 

4,90,769 

2,62,846 

1,200,680 

44,000 

772,725 

30,89,344 

164,660 


506,168 

1,235,300 

1,234,231 

109,609 

6,903 

30,166 

884,868 

26,891 

-    58,472 

18.620 

833,380 

2,779,541 

19,250 

56,689 

173,533 

751,778 


Alabama  Gt,  Southern.. 

July  J    to  June  30 

Atch.Top.  &  Santa  F^  ., 

July  1  to  June    30 

Baltimore    and  Ohio  , . 

July  1  to    June   30 

Canadian  Northern   . . 

July  1    to    June  30 
Canadian  Pacific 

July  1   to     June  30 
Chesapeake  and  Ohio         Jtme 

July    1    to    June 

Chicago  Great  West.    . 

July  1  to  Jime  30 

Denver  &  Rio  Grande 

July    1   to  May  31 

Grand  Trunk  of   Canada  : — 

Main  Line ,      .Tuly 

Canada  Atlantic     . .       July 
Grand  Trunk  W'estm    July 
DetroitGr.  Hv.  &Mil,     '  ' 
Total  for  System    , , 
Louisville  &  Nashville 

July  1  to  May  31 
Minn,  S't.  P  i  S.S.M.  .. 
July  1  to    June  80 
Imiss.  Kan.  *  Texas 

July  1    to  June  30 
National  of   Mexico  . . 
July  1   to  June  30 
New  York  Ont.  &  West. 
July  1  to    June  30 
Phil,    and   Reading   . , 
July   1  to     May  31 
Coal  and  Iron  Co.  . , 
July  1  to     May  81 
Total  both  Comps. 
July  1  to  May  31 
Pitts.  Cui.Ch.,^  St.  L  , 

Jan.  1  to     June  30 
St,  Louis  &  San,  Fran 

July  1    to  June  30 
Southern  Railway         ..June 

■     July  I  to  June  80 
Union  Pacific     , . , ,         June 
July  1  to  June  30 

'A' abash June 

July  1  to   Juiie  SO 


June 
June 


June 
June 


June 
May 


July 
July 
May 

.  June 
I 
June 

June 

Jiine 

May 

May 

May 

June 

June 


1911. 


1910. 


$846,246 

4,479,120 

8,311,420 
107,565,116 

7,461,709 
88,145,004 

1,465,600 
15,199,500 

9,479,650 
104,167.808 

2,694,648 
32,583,411 

1,037,937 
12,618,642 

1,914,805 
21,494,138 

£685,600 
36,500 
113,300 
35,200 
870,600 
$4,272,017 
49,879,244 

1.101,697 
13.135,908 

2,186,168 
29,065,294 

5,431,856 

61,934,421 

798,286 

9,295,702 

4,061,254 
41,841,579 

2,966.714 
32,212,429 

7,017,968 
74,054,008 

3,100,002 
18,051,613 

3,317,073 
43,159,227 

4,615,532 
60,345,062 

7,127,602 
88,983,108 

2,502,647 
29,884,032 


$870,951 

4,221,006 

8,459,080 
104,993,195 

8,088,755 
88,901,252 

1,228,700 
12,821,300 

8,807,817 
94,989,488 

2,515,560 
31,237,169 

1,003,040 
12,074,743 

1.922,198 
21,660,651 

£521,600 

26,000 

81,000 

24,900 

653,500 

$4,528,322 

48,199,574 

1,338,367 
15,407,179 

1,966,151 
26,569,846 

6,029,481 

61,488,147 

792,859 

8,578,783 

4,026,723 
-  41,488,367 

2,983,331 
31,239,235 

7,009,054 
72,727,602 

3.295,746 
19,728,677 

3,145,806 
41,165,939 

4,525,554 
57,294,508 

7,508,958 
90.228,092 

2,647,343 
28,886,051 


Net  Earnings. 


1910-11. 


$99,059 

1,234,707 

2,915,715 

36,796,864 

2,261,730 

25,378,937 

318,200 

4,166,800 

3,024,671 

36,699,831 

848,832 

10,789,796 

246,449 

3,176,636 

563,155 

5,997,662 

£167,200 

4,250 

26,200 

6,700 

202,350 

$998,228 

14,575,449 

301,166 

3,920,607 

489,407 

7,453,129 

1,814,273 

22,656,076 

266,749 

2,549,093 

1,511,196 

14,977,834 

40,160 

499,897 

1,651,356 

16,477,732 

837,613 

4,211,816 

1,316,268 

18,838,828 

1,461,372 

19,418,272 

2,962,346 

85.713,241 

540,753 

7,517,852 


1909-10. 


$109,568 
1,325,853 
3,431,660 
85,231, 

2,548,506 

27,567,452 

292,800 

8,626  ,900 

2,717,916 

33,839,956 

830,166 

12,800,470 

233,617 

2,940,068 

624,775 

6,235,314 

£146,200 

Dr.  2,000 

12,000 

200 

1, •.6,400 

$1,103,604 

16,791,603 

487,238 

6,380,578 

238,10« 

6,060,379 

2,660,877 

24,754,829 

260,091 

2,484,943 

1,660,791 

16,312,079 

150,470 

1,230,369 

1,811,261 

17,642,448 

467,737 

4,083,179 

9.58,752 

12,489,097 

1,410,866 

18,658,762 

3,196,016 

40,0-.'4,835 

623,662 

6,350,831 


a  Earnings  reported  in  pounds,  b  in  dollars,  e  in  rupees,  *^  in  piUreiB,  /insucres,  h  in  diatbnjas,  t  in  pesetas,  j  in  Bolivian  currency,    fc  in  Mexican  dollars, 
•  Including  North- West  Argentine  Section,     t  Including  Berbiee  receipts.  J  Including  Indian  Midland.    §   Including  Mexican  Southern  receipts. 


September  9,  191 1.] 


THE     RAILW'AY    TIMES. 


237 


GREAT  CENTRAL  RAILWAY. 


EXPRESS     RESTAURANT     CAR 

RUGBY,  SHEFFIELD, 

LEICESTER,         YORK, 
[MARYLEBONE)  NOTTINGHAM,        LEEDS, 

MANCHESTER.   &c. 


LONDON 


.^ 


TRAINS 

HUDDERSFIELD, 
HALIFAX, 
BRADFORD, 


For  particulars  of  Train  Service,  Special  Travel  fucilitieR,  and  other  inforniation.  apply  at  any  Great  Central  Station  or  Agency,  Dean  aiirl  Dawson's  Offices, 

nr  uuTwl   a   iirtityaWl    in   Piililicitv   U^nt  .   5Iii_   T\In.rvlphinif  Ttoad.   Tinndon.   N.W. 

SAM  FAY,  General  Manager. 


\\   J  ravel  lueiiitieR,  and  otiier  inforniation,  apply  at  any  tireat  Lentrai  hiation  0 
or  send  a  postcard  to  Pultlicity  D(^pt.,  218,  Marylebonc  Road,  London,  N.W. 


THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  iron- 
w/ork,  W^heels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  >Aforking 
Order  maintained  by 
Contract   .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES.    

Grand.    Prix,    Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "Eitherside"  Brake,  and  Marillier's  patent  "Instanter"  Coupling, 
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WHERE  TO  LIVE. 


Convenient     R.esidential      Districts      for     London 
Business     Men. 


ON  THE  BORDERLAND  OF  EPPING    FOREST 


AND    OTHER 


Picturesque     Outer     Suburbs. 


A 
SELECTION 
OF 


20 


CHARMING 

OUTER 

SUBURBS. 


SNARESBROOK,  CHIGWELL,  ILFORD,  SHENFIELD,  WALTHAM  CROSS.  WOODFORD, 
THEYDON  BOIS,  ROMFORD,  SftUIRREL'S  HEATH,  CHESHUNT,  BUCKHURST  HILL, 
EPPING,    HAROLD    WOOD.    CHINGFORD,    BROXBOURNE,     LOUGHTON,    ONGAR, 

BRENTWOOD,  ENFIELD,  HERTFORD. 


Cheap  Travelling  Facilities. 


Convenient  Train  Service. 


Apply     to     the     Superintendent    of     the     Line,     Liverpool     Street     Station,     London,     E.C.,    for    a     Copy    of 

"Homes  by  London's  Woodland"  (sent  Gratis). 


VICTORITE   TREAD 

A  A    ■  TREGD.) 

As   used    in 

THEATRES, 

SCHOOLS, 

HOSPiTALS, 

ASYLUMS, 

And   other 

PUBLIC     BUILDINGS. 

It  is  the  most  EFFECTIVE   TREAD,  and  gives  an 
ABSOLUTELY  SURE  FOOIHOLD. 

The  great  advantage  of  this  Tread  is  that  the  material,  which 
prevents  the  possibility  of  slipping,  is  brought  over  the  nosing 
of  the  step.     It  is-here  where  many  treads  fail. 

IS  BRIGHT  AND  GLEAN  IN   APPEARANCE,  OF  GREAT 
DURABiLITV  AND  INEXPENSIVE. 

FttU  particulars    and  prices  on   application. 


Specialists  in  Architectural   Stone   Dressings, 
Staircase  Work,  and  Granolithic  Paving  (in  situ). 


THE  PATtNT  VICTORIA  STONE  COMPANY,  LTD., 

11,  12,  13,  HAMILTON  HOUSE,  BISHOPSGATE.  E.C. 

Telegraphic  Address:    "Victoria  Stone,  London." 
Telephone  Nos.  :  2866  London  Wall— 11489  Central  (P.O.). 


ESTABLISHED 
1888. 


Work.  I 


(STRATFORD    MARKET.     ESSEX. 
I      And  GROBY,  n».r  LEICESTER, 


TUDOR 

ACCUMULATORS 

WITH 

AUTOMATIC 


Hiany  large  Plants  al  work  in  Electric  Railway, 
Tramway  and  Power  Stations. 

Complete  Battery   and    Booster   Plants 

Designed  to  suit  Special  Conditions. 


TUDOR  ACCUMULATOR  CO.,  LTD., 

119,   Victoria   St.,  LONDON,  S.W. 

Works:     DUKINFIELD.    scar    MANCHESTER. 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because   we  cut  down  your  present  cost   40   >  to   60   -. 

THEREFORE 

shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2J  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal    braking    effect,     and 

slightly   less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of    metals    the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of    Carriages.  Wagons.  Vans,    etc. 

Don't    theorise:    get  the    facts  from    the   list    of    Railways 
we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 
at   your   command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone :  1198  Eoyal.        [         Telegrams:  "  Brakeblock   Liverpool." 


WINN'S  PATENT  HIGH-SPEED 
BOLT  SCREWING  MACHINES 

WITH     SINGLE    OR    MULTIPLE     SPINDLES 


Duplex      Screwing      Machine     having    Die    Heads 

fitted    with    Winn's    Patent     Automatic    Opening 

and    Automatic    Closing    Gear. 

CHARLES  WINN  &  CO 

GRANWAY    HEAD,  BIRMINGHAM 


ELECTRIC    POWER 
SIGNALLING. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOB 

Automatic     Signalling. 


BLOCK,   AND 
.OGK  &  BLOCK  INSTRUMENTS 

Operated  by  Battery  or  Magneto. 


S1GNAL5    OUTSIDE    SNOW    niLL    STATION. 

GREA''    WESTERN  RAILWAY.  BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signalliag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W- 
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TENDERS    INVITED. 


H.H.  The  Nizam's  Guaranteed  State 
Railways  Company,  Limited. 


THE   Directors    of    the   above   Railways 
are  prepared  to  receive  tenders  for  the  supply 
of— 

76,000    Transverse  Steel    Sleepers   with    Corrugated 

Clips,  and 
167,200  Steel  Keys  for  same, 
as  per  specification  to  be  obtained  at  the  Company's 
Offices  for  the  siim  of  Five  Shillings,   which  amount 
Trill  not  be  returned. 

Tenders  Fhould  be  addressed  to  the  Secretary, 
marked  "  Tenders  for  Sleepers,"  and  should  reach  him 
not  later  than  noon  on  Ihursdav,  the  21st 
September,  1911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

M.  T.  WALKER, 
Offices  of  the  Comr)anv,  Secretary 

268,  Winchester  House, 

50,  Old   Broad   Street, 
London,  B.C. 
Dated  Cth   September,  1911. 


Bombay,  Saroda,    and  Central  India 
Railway  Company. 


THE   Directors   are  prepared   to    receive 
up    to    noon     on    Tuesday,    19th     September, 
Tenders  for    the   supply   of 

1.  Leather  beitiiigr,  hides,  etc., 

2.  Manilla  lashing-  ropes  and  crane  ropes. 
Tenders  must  be  made  on  forms,  copies   of  which, 

with  specifications,  can  1*  obtained  at  these  offices  on 
payment  of  21s.  each  (whiTih  will  not  be  returned). 

The  Directors  do  ?.ot  bind  themselves  to  accept  the 
lowest  or   anv  tender. 

C.  GROMMELIN. 
Offices:    Gloucester   House,  Secretary. 

110.   Bishopsgatc,   London,  E.C., 
7th    September.   1911. 


The    Great    Indian  Peninsula   Railway 
Company. 

rpHE     Directors   are    prepared   to   receive 

L  Tenders     for    the    supply    of     the     following: 

Stores,    namely :  — 

Brake    lligging. 
Dressed  Wagon  Covers, 
Helical  and  Volute  Springs. 
Specifications  and  forms  cf  Tender  may  be  obtained 
at  this   office    on  payment  of  the  fee  for  the   Specifi- 
cation, which  payment  will  not   be   returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Brake  Bijrging,"  or  ?s  the  case  ntay  be.  not  later  than 
11  o'clock  a.m.,  on  Thursday,  tie  14th  September, 
1911. 

The  Directors  do  lot  bind  themselves  to  accept  the 
lowest   or    anv   tender. 

J.    I.    BERRY, 

Secretary. 
Companv's  Offices, 

48,  Copthall  Avenue,  E.G. 

London,  7th  September,  1911. 


POSITION 


The  Great 


Northern  Railway 
(Ireland). 


VACANT. 

Company 


THE  Great  Northern  Eailway  Company 
(Ireland)  will  require,  from  November  next.,  the 
services  of  a  Manjiger.  salary  £1,500  per  annum. 
Applications,  statinj?  «^e,  and  givino-  particulars  of 
experience,  accompanied  by  copies  of  testimonials, 
should  be  forwarded  to  the  Secret.ary,  under  cover, 
marked  "  Private,"  not  later  than  Monday,  the  2nd 
October.   1911. 

Bv  Order. 

T.  MORRISON,  Secretary. 
Amiens  Street  Terminus,  Dublin, 
September  5th,   1911. 


Subscription   to    THE  RAILWAY  TIMES. 

One    Year — Twenty-five  shillings. 
Six   Months — 12s.  6d. 


POWER    RAILWAY     SIGNALLING. 

By  H.  RiYNAK  WILSON  (Late  cf  the  Lancashire 
and"  Yorkshire  arid  Midland  Railways).  The  most 
comprehensi".  e  standard  work  en   the  subject. 

Royal  quarto  on  art  paper,  doth  bevelled  boards, 
containing  :iiO  pages  of  text  rnd  623  illustrations. 
Price  18s.  net.  Post  free  United  Kingdom,  ISs.  6d. 
Abroad.  19s.  fid. 

Abridij^d  Contents. 
Block   Instruments. 

Lock    and    Block.   Gener.il  Considerations.    Descrip- 
tion of  British  and    Foreign  Systems. 
Contact   Makers,    Slots,    Beplacors,    Detectors,   Ineu- 
lated  Joints,    Selectors;    Train    Protection    Bars; 
Bonding  Rails;    Insulated   .loints. 
Interlockin,?    Opening  Bridges. 
Working  of  Single  Lines,  General  ConsiderationB. 
Working  of  Single  Lines.    Tablet  Systems. 
Working  Single  Lines.  Electric  Train  Staffs. 
Working  Single  Lines,  Automatic  Signals  and  other 

.Methods. 
Automatic   Signalling,    Its   Purpose. 
Automatic  Signals. 
AutonAitic    SignaH,    Installations    on    Steam    and 

Electrically-worked    Railw.-iys. 
Signals   for   Electric  Tramways. 
Accessories  for  Automatic  Signalling. 
Locomotive  Cab  Signals  end  Automatic  Train  Con- 

Irols. 
Signalling    and    Interlocking    Power    Plants.    Their 

Purpose.     ■ 
Electro-Pneumatic  Power  Plants. 
Low   Pressure    Pneumatic  Power  Plants. 
Jlll-Eiectric  Power  Plants. 
Electro    Mechanical  Power  Plants. 
Hvdraulic    Power  Plants. 

Appendix. — Powles  and  Moore's   Three  position   oaf- 
wire  block    instrument ;    Pangbourne   and  Gorint' 
Signals;    E.P.    plant    at    Glasgow   Central;    E.P 
constant  detection ;    Rules    for   fiutomatic  signals. 
Pres't  Opinions. 
.     .     .    It    contains    a    complete    epitome   of    all    thf' 
vario\rs  modern  methods  of  operating  points  and  sig- 
nals by  means  of  "  power  "     .     .    is  thjorotighly  up  to 
date  .     .     .  diagrams  and  drawings  witlii  which  the  book 
is   illustrated    are  excellent. — The   Times. 
.     .    .    A    thorough    practical   book  on   all   the   best 
known    systems    of     power    railway    signalling. — The 
Engineer. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


XI«C30RX>ORA.'X7XI«0 


Patent  Shaft  and  Axletree  Co.,  Ltd.,   Docker    Bros.,  Ltd.,    and 
the    Willingsv\^orth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  **  Brunswick  "  Weldless  DiscWheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hermator"  Paints  tor  Structural  and  all  classes  of  Engineering  Work, 


9     RcairteredOtUces:  SAI.TLEY.  BIRMINGHAM. 
Telegrama  :  "BIETRO."  BIRMINGHAM. 


London  Ottlces :  36,  VICTOKIA  STUEET.  WESTMINSTEK,  tLW.  C 
"RAILCAR.-  LONDON.  "  SHAFT."  WEDNESBUHY. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees    of 

••THE    DRIVER'S    CAB    SIGNAL," 

The     Audible     and     Visible     arrangement     of    Signalling'     as    used     hy    the 

GREAT    WESTERN     RAILWAY    COMPANY. 


By  this  system  the  Driver  recelres  positive 
Audible  and  Vlslhle  "Danger"  and  "All 
Right"    Signals  in  the  Cab  o!   hU   Engine. 


Being  in  action  at  all  times,  and    tinder  ail 

,    .    .    .        climatic    conditions 

.    .    It    dispenses    with   Fog   Signalling.        . 


Offices:     31,   BUDGE    ROW.    LONDON.    E.G. 
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NOTICKS. 
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Money  Orders.  Cheques,  etc..  should  be  drawn  in  favour  of 
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Telegrapliic  Address :  "Altlmetry,  London."    Telephone  No.:  2948  Qerrard. 
Otiices:  12,   Norfolk  Street,  London.  W.C. 
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103rd     ANNUAL     REPORT 


NORWICH  UNION 


Mutual 
Life    Office 

"  In  every  respect  a  progressive  and  prosperous  ntsntittioii : 

(1)  The  NEW  BUSINESS  again  showed  a  remarkable  advance, 
the  amount  assured  in  the  year  being  £5,iSSJS5. 

(2)  The  INCOME  for  the  year  was  ;fl, 793,580. 

(3)  The  Funds  increased  by  over  THREE-QUARTERS  of  a 
MILLION,  and  at  the.  close  "of  the  year  amounted  to 
/10,544.138. 

(4)  The  Interest  Earning,  after  deduction  of  Income  Tax,  was 
£^  Is.  Ild.% 

(5)  The  Claims  for  the  year  were  less  than  70%  of  the  amount 
expected. \ 

Write    for  Annual  Report    ami  Prospectus    to    Dcpf     T 

NORWICH  UNION  LIFE  OFFICE,  NORWICH^ 


THE  PROGRESS  OF  THE  ROYAL  COMMISSION. 

It  IS  very  aiipaii'iit  that  it  is  !hc  iiHciitinii  ol  the  J\oyal 
Commission  on  the  Workinj^  of  Railway  Conciliation 
Boards  to  report  as  early  as  is  practicable.  They  sit 
daily  except  Saturdays  for  nearly  six  hours,  but  still  no 
attempt  is  made  to  cut  short  any  witness  nor  to  exclude 
any  whose  evidence  simply  corroborates  what  has  already 
been  given.  It  is  expected  that  the  case  of  the  emjiloyecs' 
unions  will  be  completed  this  week.  Up  to  Friday  night 
there  had  been  heard:  Messrs.  Wiliiams,  Kimmer,  Thomas, 
^I.P.,  Charles.  Bellamy,  and  Hudson,  M.P.,  of  the  execu- 
tive of  the  A.S.R.S.  ;  Mr.  Fox,  of  the  Locomotive  Fngincers 
and  Firemen  ;  Mr.  Lowth  and  Mr.  Brassington,  of  the 
General  Railway  Workers'  Union  ;  and  Mr.  Chorlton,  of 
the  United  Pointsmen  and  Signalmen's  Society.  Testi- 
mony has  also  been  given  by  seven  servants  and  one  ex- 
■  servant  of  the  locomotive  department,  seven  signalmen, 
one  shunter,  and  one  goods  porter.  No  witness  has  had  a 
good  worfl  for  the  present  scheme,  especially  for  the  results 
of  arbitration,  and  it  is  indicative  of  the  present  rate  at 
which  we  live  that  "  speeding-up  "  has  often  figured  as  a 
grievance.  From  the  evidence  of  a  North  Fastern  driver 
yesterday,  this  complaint  is  as  bitter  on  that  line  as  else- 
where. Up  to  now  all  the  witnesses,  having  been  put  in 
the  chair  by  the  societies,  have,  of  course,  advocated 
recognition.  The  other  side  of  this  particular  point  W'ill 
be  heard  next  week,  as  the  Commission  has  expressed  a 
desire  to  hear  evidence  from  non-unionists.  The  railway 
companies  are,  however,  taking  no  action  for  obtaining 
such  evidence,  but  we  hear  that  quite  fifty  non-unionists 
have  communicated  with  the  Royal  Commission  as  to 
bearing  testimony  in  this  particular  matter,  which  is, 
admittedly,  the  most  important  point  of  the  inquiry. 
The  majority  of  the  locomotive  men  that  gave  evidence 
supported  what  is  apparently  the  policy  of  the  Locomotive 
Engineers'  Society,  which  is  that  they  should  revert  to  the 
arrangements  in  force  before  the  settlement  of  November, 
1907,  which  were  that  local  difficulties  and  disputes  should 
be  dealt  with  by  the  men  themselves  with  the  local  officials, 
and  that  all  higher  questions  should  be  handled  by  depu- 
tation to  the  directors  and  chief  officers.  Up  to  this  stage 
the  unions  play  no  part,  but  if  an  agreement  is  not  arrived 
at  it  is  suggested  that  there  should  be  a  meeting  between 
representatives  of  the  company  and  an  equal  number  of 
representatives  of  the  men,  who  may,  or  may  not,  be  union 
officials.  They  should  have  power  to  call  in  a  chairman 
who  may  vote  in  order  to  secure  a  decision,  but  any  de- 
cision so  obtained  shall  be  subject  to  revision  within  a 
certain  period.  Judging  liy  the  evidence  of  Mr.  Chorlton, 
of  the  United  Pointsmen  and  Signalmen's  Society,  and  of 
four  signalmen  called  on  Thursday,  this,  too,  is  the  aim  of 
the  Signalmen's  Society.  We  trust  that  we  shall  not  be 
guilty  of  disrespect  to  the  Royal  Commission  if  we  say 
that  this  course  of  procedure  would  seem  to  have  com- 
mended itself  to  some  members  of  the  Commission,  but 
they  recognise  that  in  the  loc(jmotive  men  dealing  with 
locomotive  matters  and  the  signalmen  with  their  own 
grievances  sectionalism  is  introduced  and  the  weaker  may 
go  to  the  wall.  It  is,  however,  only  human  nature  that  a 
driver  with  25  or  30  years'  service  behind  him  is  not  going 
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to  jeopardise  his  remaining  days  over  the  grievance  of  a 
man  who  can  more  readily  find  work.  The  evidence  to  be 
given  b}'  non-unionists  will  be  awaited  with  great  interest 
b}^  all  those  concerned  in  the  settlement  as  well  as  by  the 
public.  The  large  non-union  element  in  the  railway 
service  cannot,  and,  indeed,  ought  not,  to  be  overlooked. 
In  any  settlement  their  position  should  in  the  public 
interest  be  vevy  carefully  considered.  When  the  evidence 
of  their  representatives  is  completed,  probably  about 
Thursday  ne.xt,  the  companies'  case  will  begin.  They 
enjo}-  the  advantage  of  knowing  what  they  have  to  answer. 
Much  evidence  has  been  given  as  to  irritating  pinpricks  ; 
interpretations  of  the  awards  being  rendered  from  the 
companies'  point  of  view^  solely  ;  delays  in  dealing  with 
complaints  and  what  cannot  but  appear  to  most  fair- 
minded  people  as  evasions  of  the  awards  as  to  Sundav 
dutv,  overtime,  etc.  We  trust  that  the  companies  will  be 
perfectly  frank  as  to  these.  Knowing  something  of  railway 
administration,  we  fear  that  much  of  this  trouble  is  due 
to  "  jacks-in-ofhce  "  who  have  seen  an  opportunity  to  get 
even  with  the  men.  These  may  be  explained  away,  but 
there  will  still  remain  the  more  important  question — that 
of  recognition — and  on  this  we  trust  the  companies  will 
concentrate  the  greater  part  of  their  energies. 


SCOTTISH  RAILWAY  DIVIDENDS. 

With  the  official  annoimcement  of  the  North  British 
dividend  on  Thursday,  the  Scottish  Railway  series  of 
distributions  for  the  half-year  ended  July  31  last  is  now- 
completed.  The  half-year  was  not  marked  by  any  decided 
improvement  in  the  gross  receipts  in  this  group  of  railways  ; 
indeed,  the  rate  of  recovery  in  this  respect  hardly  seems 
to  be  in  keeping  with  the  reports  of  improved  trade  in  the 
North.  Certainly  the  rate  of  increase  in  traffic  receipts 
among  the  Scottish  group  was  not  nearly  so  marked  as 
among  the  English  lines  during  the  same  period.  It  follows, 
therefore,  that  the  dividends  do  not  show  any  striking 
change  for  the  better.  Indeed,  the  Caledonian,  the  Great 
North  of  Scotland,  and  the  Highland  have  merely  main- 
tained the  rates  paid  a  year  ago,  with  slightly  better 
balances  forward.  The  best  dividend  result  is  once  again 
that  of  the  Glasgow  and  South  Western  Company — namely, 
i  per  cent,  per  annum  on  the  Deferred  stock,  raising  the 
distribution  to  2^  per  cent.,  against  i|  a  year  ago.  The 
dividend  on  this  stock  for  the  year  is  now  the  compara- 
tively good  one  of  2 J  per  cent.,  making  4I  per  cent,  on 
the  original  ordinary  stock,  of  which  zi  per  cent.,  of 
course,  goes  to  the  preferred  ordinary  issue.  The  gross 
receipts,  as  published  by  the  Glasgow  and  South  Western 
Company,  showed  an  increase  last  half-year  of-  £28,000, 
and  apparently  about  half  of  this  sum  has  been  retained 
as  net  profit,  and  it  is  highly  satisfactory  to  observe  that 
the  distribution  for  the  past  half-year  is  the  best  for  the 
July  period  of  any  year  since  1899.  The  Caledonian 
dividend  result,  on  the  other  hand,  has  been  disappointing. 
A  gross  increase  of  about  £36,000  has  yielded  no  improve- 
ment in  the  dividend,  and  once  again  the  deferred  stock- 
holders of  this  company  have  to  rest  content  with  the 
trivial  dividend  of  J  per  cent,  per  annum.  Apparently 
the  Caledonian  Company  is  still  feeling  to  some  extent 
the  burden  of  rather  heavy  capital  expenditure  incurred  up 
to  a  few  years  ago,  and  the  expansion  in  its  traffic  receipts 
has  not  been  in  keeping  with  the  large  outlays  then  in- 
curred. Bearing  in  mind  that  the  Great  North  "of  Scotland 
and  the  Highland  companies  published  decreases  in 
receipts  of  about  £1,900  and  £600  respectively,  it  is  perhaps 
not  surprising  that  they  have  merely  maintained  their 
di\ddends.  The  Great  North  of  Scotland  is  paying  f  per 
cent,  on  its  deferred  ordinary'  stock  for  the  year  ended 
July  31  last,  the  terminal  date  of  the  financial  year  of  this 
company.  The  Highland  dividend  was  at  the  rate  of 
1 1  per  cent,  on  its  ordinary  stock,  the  same  as  a  year  ago, 


with  some  increase  in  the  balance  forward.  Having  regard 
to  the  published  increase  in  its  gross  receipts  of  only 
£11,000,  the  North  British  dividend  showing  an  improve- 
ment of  J  per  cent,  was  rather  a  pleasant  surprise,  and 
certainly  a  more  acceptable  result  than  that  of  the  Cale- 
donian Company.  The  extra  |  per  cent,  represents  about 
£15,000,  so  that  the  net  results  of  working  in  the  past  half- 
year  must  have  been  fairly  satisfactory.  Two  deductions 
may  be  made  from  the  dividend  declarations  of  this  par- 
ticular Home  Railway  group  for  the  past  half-year.  The 
first  is  that  none  of  these  companies  is  jdelding  a  large 
dividend  ;  on  the  contrary,  four  out  of  the  five  companies 
are  yielding  an  utterly  inadequate  return  to  their  stock- 
holders. Only  that  of  the  Glasgow  and  South  Western — ■ 
namely,  4f  per  cent,  upon  the  original  ordinary  stock,  can 
be  considered  at  all  adequate  from  the  ordinary  share- 
holders' point  of  view.  The  second  deduction  is  that  the 
payment  of  higher  di\-idends  by  the  North  British  and  the 
Glasgow  and  South  Western  Companies  appears  to  argue 
that  the  directors  of  these  undertakings  are,  at  any  rate, 
not  unduly  alarmed  by  the  demands  put  forward  on 
behalf  of  railwaymen  generally.  Indeed,  as  we  pointed 
out  at  the  critical  period  of  the  controversy,  the  whole 
"  hullabaloo  "  is  summed  up  in  the  blessed  word  "  recog- 
nition." 


COLONIAL  ORDERS  FOR  RAILS. 

Some  attention  has  been  directed  within  the  last  few 
days  to  a  report  that  the  South  African  Union  Government 
have  given  an  order  to  a  German  firm  for  a  large  quantity 
of  steel  rails,  and  the  question  was  raised  why  the  order 
had  not  come  to  the  Motlier  Country.  It  now  appears 
that  tenders  were  invited  from  manufacturers  in  Britain, 
Germany,  Belgium,  and  the  United  States  for  27,000  tons 
of  rails,  and  that  the  lowest  tender — that  of  a  Dtisseldorf 
firm — was  accepted.'  The  figure  is  about  £170,000.  As 
leading  up  to  the  question  of  the  policy  pursued  in  this 
instance  by  the  South  African  Government,  we  would 
direct  attention  to  the  different  practice  which  obtains 
in  the  case  of  some  other  British  colonies.  A  daily  news- 
paper, by  interviewing  some  of  the  Agents-General,  has 
ascertained  what  has  been  done  in  two  or  three  actual 
cases.  Western  Australia  has  repeatedly  bought  British- 
made  rails,  though  they  were  somewhat  dearer  than 
some  foreign  makes.  The  same  policy  has  been 
followed  in  the  ptirchase  of  locomotives,  large  orders 
for  which  have  recently  been  placed  in  Scotland 
and  Lancashire.  The  Government  of  Victoria  also 
favour  British  manufacturers,  but  in  some  instances 
they  have  not  been  able  to  place  their  orders  here, 
not  because  of  prices,  but  because  some  British  ten- 
derers would  not  comply  with  the  c.i.f.  condition,  sub- 
stituting therefor  the  f.o.b.  condition.  On  this  ground 
large  orders  have  gone  to  the  United  States,  where  the 
c.i.f.  arrangement  was  agreed  to.  A  few  days  ago  a  British 
firm  agreed  to  ship  c.i.f.,  and  obtained  an  order  for  rails 
to  the  amount  of  £150,000.  Witliout  entering  here  into 
the  reasons  for  refusing  the  stipulated  shipping  terms, 
it  can  hardly  be  denied  that  as  things  are  there  is  little 
inducement  to  the  Colonies  to  give  a  preference  to  British- 
made  railway  material.  Their  overtures  to  the  Mother 
Country  as  regards  preferential  duties  have  been  treated 
with  scant  respect,  and  they  have  virtually  been  told  that 
the  Mother  Country  buys  in  the  cheapest  market  and  that 
they  had  better  do  likewise.  In  the  meantime  the  foreign 
manufacturer,  protected  in  his  home  market,  is  secure 
against  competition  from  other  coimtries.  Being  able 
to  count  on  a  steady  volume  of  home  trade  it  often  pays 
him  to  take  orders  from  abroad  at  terms  which  would  be 
riiinous  to  his  British  competitors.  Moreover,  on  the 
Continent  wages  are,  as  is  well  known,  generally  lower 
and  hours  of  labour  longer  than  in  this  country,  so  that 
the  cost  of  production  is  less.     In  the  circumstances  it 
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.'seems  to  be  clear  enough  that  if  we  wish  to  encourage 
rColonial  trade  some  fresh  views  must  be  taken  of  the 
position.  From  a  sentimental  point  of  view  it  is  natural 
to  a.ssume  that  the  Colonies  sliould  give  British  manti- 
facturers  a  preference  ;  and  in  the  long  run  it  might  even 
pay  them  to  do  so.  But  some  more  tangible  advantage 
to  the  Colonies  will  be  necessary  if  we  do  not  wish  to  see 
our  trade  witli  them  diminish.  Some  scheme,  it  may  be 
hoped,  will  eventually  be  arranged  by  which  a  preference 
will  be  given  to  British  goods,  even  though  the  ]irice 
ma\'  sometimes  be  a  little  higher.  The  Dominions  luive 
strong  reasons  for  maintaining  their  trade  with  this  country, 
and  although  they  are  unable  to  influence  the  present 
British  Government  in  favour  of  Tariff  Reform  for  Imperial 
purposes,  it  is  quite  open  to  them  to  make  their  present 
tariff  preference  for  British  goods  so  substantial  that  the 
foreign  rail  maker  need  no  longer  try  to  compete.  If 
this  were  done  it  is  inconceivable  that  the  Mother  Country 
could  long  fail  to  reciprocate.  In  the  meantime  it  ill 
becomes  us,  bearing  in  mind  the  fact  that  our  large  Uical 
authorities — such  as  the  London  County  Council  and 
Manchester  Corporation — do  not  hesitate  to  buy  foreign 
manufactured  gcx)ds  because  they  are  cheaper  than  equally 
good  home  productions,  to  cavil  at  the  Colonies  when  they 
follow  these  notorious  examples. 

Weekly  Traffic  Summary. 

The  tratfic  rccL-ipts  tor  the  week  ended  September  3, 
as  oificiallj'  published  bv  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amountecl  to  £2,565,640,  which 'was 
earned  on  21.521  miles,  being  at  the  rate  of  £119  4s.  4d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,502,434, 
with  21,467  miles  open,  or  £116  us.  5d.  per  mile.  There 
was  thus  an  increase  of  £63,206  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £2  12s.  iid.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £66,864  (or  £3  os.  gd.  per  mile) 
in  the  passenger  receipts,  and  a  decrease  of  £6,411  (or 
•9s.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-four  railways  for  nine 
weeks  in  the  passenger  receipts  has  been  £97,098,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £382,297. 
The  aggregate  receipts  of  the  fifty-two  railways  for  nine 
weeks  (July  2  to  September  3)  amounted  to  £21,976,458,  in 
•  comparison  with  £22,510,150  in  the  corresponding  period 
of  last  year — a  decrease  of  £533,692. 

Index  Numbers  of  Railway  Debentures.    *' 

Our  Index  Numbers  for  the  prices  of  best  debentures  ot 

English  Railways,  based  on  the  average    yield    obtained 

from  these  stocks,  are  repeated    below,  and    the-  table  is 

.brought  up-to-date.     The  rate  of    interest   is   assumed  to 

be  3j  per  cent. 


Year. 

Index  Price. 

Month. 

Index    Price. 

1871 

79 

End  of  December,  1910 

89 

1S81 

92^ 

January,    1911 

90 

189I 

106 

,,        February     ,, 

90 

1896 

128 

March 

89 

igoi  ' 

no 

„        April 

89 

1906 

97l    1 

..         May 

89 

1908 

954. 

June 

89 

1909 

93 

.Tuly 

89 

1910 

90      1 

August 

88J 

Area  of   Southampton   Docks  to  be  Doubled ^The  London   and 

South  Wcstirn  Railway  Company  have  arranged  to  acquire 
about  four  hundred  acres  of  land  on  the  Woolston  side  of 
Southampton  Water,  for  docks  and  shipping-  developments. 
The  area  thus  acquired  is  considerably  larger  than  the  existing 
dock  estate,  whilst  the  depth  of  water  and  width  of  the  channel 
.lend  every  natural  facility  for  the  provision  of  deep  water  quays. 


MONEY  AND  STOCK 
MARKETS. 


Settlement  Dates. 
Consols. — Thursd.w,  Octuljcr  5. 

Continuation  Days.  Ticket  Days.  Pay  Days. 

Mines      Sept.  ii      Mines Sept.l2    \      o  r.t   t 

General 12      General 13   , )      ^ept.  14 

i5      Mines 26  1  >      e,    .    ^„ 

General .7  '  J      Sept.  28 

Mines Oct.  10  '  I      ^. 

General 11   !)      ^'^^-    '" 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at  \h\- 
corresponding  period  of  last  year  is  given  below. 


Muies 

General ,,     20 

Mines      Oct.  9 

General ,,     10 


This  Week. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

;f4i,464,o69 

;^4I, 732,464 

^39.441.032 

Total  Reserve     

;i3o.  1 50,599 

;i30,202,274 

^29.687,987 

Proportion     ot     Reserve 

to  Liabilities 

5>S.',  per  cent. 

56  il  per  cent. 

52  per  cent. 

Notes  in  Circulation      . . 

429.763,470 

/29, 980,190 

^2S,2o3,..,5 

Bank  Rate* 

3  per  cent. 

3    per  cent. 

3  percent. 

Open  Market  Discount 

2-\~  per  cent. 

2. J    percent. 

2 ;  per  cent. 

Bankers'  Clearing  House 

if29.>,<>S0,O0O 

{211,423,000 

^244,400.000 

Silver  bars,  per  oz.(spot) 

24id. 

24  Ad. 

24.1.CI. 

Coasols  (account) 

77  J 

78;; 

SoS 

French  3  per  cent,  (ace.) 

93 '.f. 

93«. 

96P. 

Paris  Cheque  exchange 

25f.   24JC. 

25f.  25JC. 

25f.  24c. 

New  York  60  days  ditto 

$4,831 

U-Sii 

?4-83i 

Rio  de  Janeiro  exchange 

i6,,»2d. 

l6ld. 

i7;i5d. 

Valparaiso  90-day  exch'e 

i°M<i- 

IOj,<d. 

io/„d. 

Calcutta  transfers      .... 

IS.  4i'j,d. 

IS.    ^:hd. 

IS.  4d. 

Hong  Kong  transfers    .. 

13.  gid. 

IS.  9id. 

IS.  gjd. 

Shanghai  transfers     .... 

2S.  4i'd. 

2S.    4T5d. 

2s.  4jd. 

*  Fluctuations  in  the  Bank  Rate,  1908  to  1911' 


3  per  cent. 

Jan.    2,  1908. 

3    per  cent. 

Oct.    7.  1909. 

3h 

percent.  June    !.  1910 

2     ., 

Jan.  16.  1908. 

4      ,,      >> 

Oct.  14,  1909. 

3 

June    8,  1910. 

5      .. 

Jan.  23,  1908. 

5             II 

Oct.  21,  1909- 

4 

„      ,,       Sept.  29.  1910. 

H  ..      .. 

Mar.  5.    1908. 

44    „         „ 

Dec.    9,  1909. 

S 

,,       .,        Oct.  20.  1910. 

2      11 

Mar.  19.  1908. 

Jan.     5.  1910. 
Jan.  19.  1910. 

4i 

„       „        Nov.  30,  1910. 

H  „      „ 

May  28,  1908- 

34  ::  !! 

4 

..       ,.          Jan.  25.  1911. 

6      „ 

Jan.  14,  1909. 

Feb.  10,  1910. 

3+ 

„      ..         Feb.  15.  1911. 

24   „        ,. 

Apr.  14.  1909. 

4       .,       .. 

Mar.  17,  1910. 

1   3 

„     „        Mar.  9,  1911. 

The  figures  of  the  Bank  Reiurn  this  week  show  a  net 
efflux  of  gold  of  ;{]iii,ooo,  chietiy  to  -South  Ami-riea  ;  at 
the  same  time  ;^i57,ooo  was  withdr.iwn  for  the  provinces, 
while  the  active  note  circulation  (leclincd  b\  ^217,000. 
Consequently  the  Reserve  is  (low  ii  u  trillc,  the  decline 
being  £51,000.  Again  the  principal  feature  iimong  the 
other  items  of  the  return  is  to  be  found  in  Other  .Securities, 
which  have  lost  almost  the  whole  of  the  advance  last  week, 
;ind  with  a  reduction  of  ;(ii,48j,ooo  returns  to  its  much 
diminished  level  of  £25,349,000,  for  which  a  satisfactory 
explanation  has  yet  to  be  discovered.  The  amount  of 
this  item  is  now  over  four  millions  below  the  level  which 
obtained  at  the  corresponding  date  of  last  vear,  and  m.i\' 
reflect  a  policy  of  the  court  ol  directors  to  be  readv  for  a 
large  addition  to  their  lo.tns  .md  iiueslmeiits  later  in  the 
year.  Last  vveek's  perturbation  is  accounted  for  by 
operations  following  upon  the  issue  of  Treasury  bills,  and 
the  policy  which  keeps  this  item  at  its  present  attenu.ited 
amount  is  evidently  to  be  maintained  for  the  present.  The 
addition  to  Rest,  which  is  usual  at  this  date,  brings  lli.il 
item  to  £3,767,000,  and  argues  the  usual  distribution  at 
the  rate  of  9  per  cent,  per  annum  to  the  stockholders. 
Public  Deposits  are  lower  by  £668,000,  and  Other 
Deposits  by  £888,000.  Government  Securities  show  no 
alteration.  .\s  the  result  of  all  changes,  the  ratio  of 
Reserves  to  liabilities  of  the  Bank  is  if  points  higher, 
bringing  it  to  over  58  per  cent. — a  very  high  figure  iri(ieed. 
The  position  is  certainly  so  strong  that  it  really  suggests 
the  question  whether  dangers  may  be  feared  in  high 
quarters  for  which  special  preparation  is  considered 
desirable.  Money  remains  plentiful,  and  discounts  can  be 
barely  said  to  have  hardened  durintj  the  week. 
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On  The  Slock  Exchange  business  remained  demorahsed 
until  Tuesday,  when  the  markets  began  to  pluck  up  heart 
in  the  belief 'that  realisations  had  come  to  an  end  lor  the 
oresent.     The    bears    then    thought    fit    to    reduce    their 
commitments   for   the  fall,    and   an   irregular  rise  began, 
which    developed   later   into   a   more   substantial   advance, 
though  the  whole  amount  of  business  done  was  very  little. 
United  States  railwavs,  as  well  as  our  own,  made  some 
recovery,  without  bringing  to  light  any  particular  reason 
for  the  'recent  remarkable  collapse  of  prices.      Some  of  the 
causes  which  are  conjectured  for  that  and  freely  discussed 
and  widely  accepted  in  America  are  worth  mentioning  as 
an  object-lesson  to  those  who  complain  of  the  conditions 
prevailing  at  home  in  the  railway  world.      Here  employees 
consider   themselves    ill-treated    if   directors   discover    and 
introduce  a  means  of  getting  any  work  done  with  equal 
efficiency  by  a  cheaper  grade  of  labour.     This,   in  fact, 
sums  up  in  brief  the  worst  that  British   railway  servants 
have   found   to   sav   of  their   masters.      In   that   free   and 
enlightened  Republic  the  directors  are  charged  with  selling 
stock   for  the  purpose  of  breaking  prices  on  the   market, 
and    with    discharging   hands    and    taking    other    steps   to 
foment  a  general  strike  in  order  to  repurchase  on  a  large 
scale  at  still  lower  figures. 

Last    Saturday    the    abandonment    of    a    conference    of 
miners  at  Cardiff  to  discuss  the  \yisdom  of  striking  for  a 
minimum  wage  initiated  a  recovery  in  Home  Rail  stocks, 
but   the   continued    selling   of   mining   shares   raised   more 
doubts  concerning  the  financial  stability  of  various  market 
operators,  and  led  to  a  weaker  tone  before  the  end.      On 
Monday,    although    no    hammerings    had    occurred    as    a 
sequel  to  the  last  settlement,  rumour  was  active.      Selling 
continued    on    a    large    scale,    much    diffused    through    the 
several   departments   of   the    market.      United    States   and 
Canadian  railways  were  pressed  for  sale.      Rio  Tintos  and 
many   foreign  bonds   were   freely   offered   and   declined   in 
price.      Our    own    Government    stocks    fell.      Home    Rails 
were  adversely  affected.      Fears  of  the  aggravation  of  the 
Morocco   difficulty    and    reports    of    frost-bitten    crops    in 
Canada,  discouraged  all  commitments  for  the  rise,  and  the 
outlook  at   the  end   of  business  was  far  from   promising. 
The    next    day,    however,    for    no    assignable    reason,    an 
improvement  began.      The  pressure  of  sales  mysteriously 
ceased.     The    Wall    Street    market,    opening    after    three 
days'    holiday,    inaugurated    a    rally.      Canadian    railways 
followed   suit,   and   although   the  recovery   nowhere  went 
very  far,   the  change   of   tone  was  very  perceptible.      On 
Wednesday     the     movement     gathered     strength.       The 
progress   of   the   Moroccan   conversations   was   considered 
reassuring.       Reported    runs    on    German    savings    banks 
were     without     influence.       The     whole     railway     market, 
including    Home    Rails,    with    American,    Canadian    and 
foreign,  made  a  marked  advance,  which  in  the  case  of  the 
former  was  both  confirmed  and  augmented  the  following 
day,  when  the  general  improvement  was  assisted  by  rises 
in    Mines    and    Rubber    shares.      Consols    recovered    the 
previous    day's    fall.       Home    Rails    advanced,    with    the 
exception  of  Great  Eastern,  North  London,  Chatham  ist 
Pref. ,     and     Great     Northern     Preferred.      The     general 
improvement,  however,  was  not  maintained  undiminished 
to  the  close   of  business,   chiefly   owing   to   a   relapse   of 
American  shares  in  Wall  Street. 

On  Friday,  the  tendency  apparent  at  the  close  of 
business  on  Thursday  was  confirmed.  A  new  interpre- 
tation of  the  somewhat  vague  reports  current  with  regard 
to  the  diplomatic  situation  between  France  and  Germany 
was  made  responsible  for  the  further  set-back.  The 
evidence  adduced  before  the  Railway  Commission  was  also 
brought  in  as  a  contributory  cause.  The  real  reason  may 
have  had  nothing  to  do  with  either  of  these.  It  may 
have  related  solely  to  the  unsettled  pecuniary  embarass- 
ments  of  speculators  committed  to  the  rise.  It  is 
impossible  to  speak  with  confidence.  Shrewd  observers 
have  opined  that  no  enduring  improvement  is  to  he 
expected     until     some     more     failures     have     come     to     a 


head.  There  is  much  to  be  said  for  this  view  ;  a  hidden 
unacknowledged  weakness  frequently  inhibits  business 
more  completely  than  a  long  series  of  bankruptcies.  The 
declines  embraced  the  whole  list  of  active  stocks  in  Home 
Rails,  together  with  Mines,  Rubbers,  and  Oils.  American 
railways  were  irregular. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing table : — 

Name  of  Stock.  Rise 
American  Railways. 
Atchison  Common  . .  — 
Baltimore  and  Ohio . .  — 
Chesapeake  and  Ohio  — 
Chicago  Gt.  Western  — 
Chicago  Mil.  &  S.  Paul  — 
Denver  &  Rio  Grande 
Do.     Preferred     .... 

Erie  Common 

Do.  1st  Preference 


Fall. 

xd     i 
xd     I 


i   ••   - 


Name  of  Stock.     Rise. 

British  Fiends. 

Consols,   2  J   per  cent.    — 

Do.  (ace.)  2*  per  cent.  — 

British  Railways. 

Barry  Deferred    ....  — 

Caledonian     

Do.     Pref.  Con.  Ord. 

Do.     Def.  Con.  Ord.    —   . .      f 

Central  London    ....   —  . .    I 

Do.     Deferred     ....   —  ..   — 

City  and  S.  London     —   . .  — 

East  London  Con.  . .  —   . .     i 

Fumess —  xd  — 

Great  Central  Pref.       —  . .     J 

Great  Eastern i   . .  — 

Gt.Nthn.Pref.Con.Ord.  —  ..      * 
Do.      Def.  Con.  Ord.  |   . .   — 

Great  Western      i     . .    • — 

Hull  and  Barnsley  . .  |  . .  — 
Lancashirect Yorkshire  J  . .  — 
London  Br. &.S.Coast    —..2 

Do.  Deferred  ....  —  . .  — 
London  Chat.  &  Dover  —  . .  i 
London  &  K.  Western  i  . .  — 
London  &  S.  Western  —  . .  — 
Do.  Def.  Con.  Ord.  J  . .  — 
London.   Tilbury,   &c.   4     . .   — 

Metropolitan      i   •  •  — 

Metropolitan  District  t  •  •  — 
Midland  Def.  Ord.  . .  J  . .  — 
North  British  Pref .  Ord. —  ..  — 

Do.     Def.  Ord i    •  •  — 

North  Eastern  Cons.  j  . .  — 
North  Staffordshire . .  —  . .   — 

South  Eastern —  . .  — 

Do.     Deferred  . ..."  5    . .  — 

Taff  Vale -^  . .     i 

Underground  Electric  —  . .  — 
Do.  4i  p.c.  Bonds..  —  ..  — 
Do.  6  p.c.  Bonds   . .   —  . .  — 

Colonial  Railways 
Canadian  Pacific  ....  —  xd  3 
GrandTrunk  ofCanada  —  . .  ; 
Do.  4  p.c. Guaranteed  —  . .  — 
Do.  I st  Preference. .  —  ..  — 
Do.  2nd  Preference  —  . .  — 
Do.  3rd  Preference  .  —  . .     i 


FaU. 

■•     i 

••    4 
..    li 


—    ..    2i 


Do.  2nd  Preference 

Illinois  Central 

Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central 
N.Y'.,  Ont.  &  Western 
Norfolk  &  Western    . . 

Do.     Preferred     . . . , 

Pennsylvania 

Reading  Common 
Southern  Pacific  Com. 
Southern  Common     . , 

Do.  Preferred 

Union  Pacific     

Do.     Preferred     ... 


.   —   ..      *• 
id  li 


—   ..      i 


—  xd 
I 


U.S.  Steel  Corp.  Com. 

Do.  7  p.c.  Cum.  Pref. 

Foreign  Railways. 
Antofagasta  Def.  Ord.  i 
Argentine  Gt.  Western  — 
Buenos.\yres  &  Pacific  J 
Buenos.\yres  Gt.Sthrn.  — 
Buenos  Ayres  Western  — 
Central  Argentine  ....  — 
Do.  Deferred  ....  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba&Ros.istPref.  — 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      — 

Cuban  Central   — 

Leopoldina J 

Mexican  Ordinary....  — 

Do.  ist  Pref.,  8  p.c.  . .  — 

Do.  2nd  Pref.,  6  p.c 
Nitrate  Ordinary  .. 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .  — 


-  ••     I 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wetinesday,  September  6,  compared  with  that  for  the  previous 
week,  shows  the  following  changes: — 


Sept.  7, 
1910. 

BANKING 
DEPABTMENT. 

Aug.  30, 
1911. 

Sspt.  6. 

Increase. 

Decrease. 

£ 

3,681,854 

16,862,841 

40,148,554 

12,936 

15,874,770 

29,696,428 

28,388,005 

1,299,982 

LuLbilitiei. 

£                   £ 
3,458,090        3,676,934 
10,792,779        9,924,742 
42,811,986      41,923,899 

16,227              18,359 

14,597,524       14,597,524 
26,831,234  1    25,348,811 

£ 

218,844 

3,132 
DecreaBC. 

1,482,423 
104,395 

£ 

888,037 

— 

AueU, 

Increase. 

— 

Notes 

Gold  and  Silver  

29,106,245 
1,096,029 

30,202,274 

S6.S3  p.c, 

3   P.O. 

2}|  p.c. 

29,001,860 
1,148,749 

62,720 

1,308,794 

1,808,794 

29,687,987 
52.06  p.c. 

3  p.c. 

3  P.O. 

80,150,599 

Increase. 

Decrease. 

61,675 

Batto           

58.10  P.O.  1            — 
3  p.c.       1           - 

Rank  R&te         

■ 

Muket  Rate  

3  p.c. 

1            — 

"~ 

ISSUE  DEPARTMENT. 


£ 

38,141,050 
56,591,050 
28,203,045 


Coin  and  Bullion.. 

Notes  Issaed  

Circulation   


£ 
40,636,435 
59,228,110 
89,980,190 


£ 
40,315,320 
58,765,320 
29,763,470 


Dterease. 


£ 
321,116 
321,115 
216,720 


V' 
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RAILWAY  RESULTS  IN  THE  PAST  HALF  \ EAR. 


W'e  publish  on  this  and  the  next  pago  our  analysis  ol 
receipts,  ex[)enscs  anJ  train  mileage  of  the  larger  English 
railways  and  of  the  (Jreat  Southern  and  Westerii  Railway  of 
Ireland  for  the  first  half  of  the  current  year.  These  tables 
embrace  comparisons  with  the  immediately  preeediny  corres- 
ponding period  and  also  with  the  year   1909. 

The  figures  in  general,  it  will  be  noted,  are  very  satisfactory, 
uid  were  not,  of  course,  alTected  by  any  of  tlu-  labour  troubles 
which  arose  after  the  half-year  ended.  The  activity  in  trade 
and  the  policy  of  co-op>eration  between  the  companies  bore 
good  fruit.  Of  the  companies  dealt  with  it  will  be  ob.served 
that  the  largest  increase  in  gross  receipts  was  that  of  £,2b^,-^''j 
shown  by  the  London  and  North  Western.  The  greatest  ratio 
of  increase  was,  however,  shown  by  the  Great  Central,  with 
4.72  per  cent.  All  the  twelve  companies  showed  appreciable 
.  percentages  of  increase,  and  these  were  increases  on  increases, 
as  shown  by  the  gratifying  comparison  with  the  corresponding 
half  of  igog.  It  will  be  noted  that  the  second  largest  .£;ross 
increase  was  that  of  the  (ireat  Western  with  ;6-3^o3'.  whiU- 
the  North  Eastern  came  third  with  ;£rjiS,433.  The  (Ireat 
Western  again  occupies  the  premier  place  in  receipts  from 
passen.ajcrs.  As  to  freight  traffic  receipts,  the  commanding 
position  of  the  London  and  North  Western  and  the  Midlanil, 
with  their  totals  of  .£^4, 502,086  and  ;£r4,2i3,564,  is  again 
apparent. 

in  regard  to  expenditure,  the  increases  under  the  head  of 
maintenance  of  way  show  that  there  is  no  nig.gardliness  in 
carrving  on  this  most  important  work.  The  Great  Eastern 
and  the  London  and  South  Western  show  increases  under 
this  head  of  over  7  percent.  Though  its  total  working  expense.s 
are  not  the  largest  on  the  list,  the  (ireat  Western,  determined 
to  keep  u[)  its  record  for  permanent  way,  spent  more  on  that 
item  than  any  other  company.  In  reference  to  locomotive 
pi>wer,  it  was  not  to  be  expected  that  decreases  in  expense 
shown  in  some  recent  half  y-ears  could  continue  in  the  face 
of  rapidly  expanding  business,  though  in  four  cases  the  feat 
has  been  achieved,  the  fjreatest  percentage  of  decrease  being 
the  2.04  of  the  South  Eastern  and  Chatham.  It  is  peculiar  to 
observe  that  the  (ireat  Central  locomotive  charges  have  in- 
creased by  8.35  per  cent.,  while  the  number  of  miles  run  on 
that  system  have  only  risen  by  0.66  per  cent.  Throughout  the 
list  traffic  expenses  show  small  increases  except  in  the  case  of 
the  South  Eastern  and  Chatham,  which  has  economised  under 
this  head  as  well  as  under  IcHromotive  pcm-er.  As  to  total 
workinij  expenses,  all  the  lines  except  the  Irish  one  show 
small  or  moderate  increases,  a  fact  which  is  not  surprising  in 
view  of  the  business  done. 

From  the  table  of  train  mileatje  it  will  be  seen  that  the  in- 
creases have  been  moderate,  ^and  that  in  regard  to  freight  train 
mileage  five  of  the  companies  are  able  to  s1k>w  small  decreases. 
The  fact  is  significant  when  the  increased  receipts  in  the  saine 
department  are  borne  in  mind.  Of  the  total  train  mileaiifes. 
even  the  greatest  ratio  of  increase — that  of  thcv  Brighton  C"om- 
pany — is  only  4.15  per  cent.  In  reference  to  the  receijjts  and 
expenses  per  train  mile,  a  comparison  of  the  two  coUunns  of 
percentages  reveals  a  gratifying-  balance  in  favo'ur  of  the 
receipts. 

In  suinmin.g  up,  we  give  the  following  table,  .showing  how 
much  it  has  cost  each  company  to  earn  each  ;^ioo  of  revenue. 

Ratio  of  Expenses  to  Gross  Receipts. 
H.vlf-Year  Exdf.d  -Tttxe  30,  1011. 


of  the  Greai  Norlhern,  which  amounts  to  4.08  per  cent.  The 
matter  of  rales  is  one  to  which  the  conip;mies  have  p.iid  great 
attention  in  recent  years,  .and  thougli  they  have  no  control  over 
the  /Mnount  of  the  rates  per  iC'  of  valu.ilion,  they  have  in  very 
many  cases  succeeded  in  getlin.g  the  v.iluations  reduced. 


Great  Central 

Great  Eastern 

Great  Nort  hern 

Great  Southern  and  We.stern 

Great  Western         . .  ... 

Lancashire  and  Yoikshire 
London  and  North  Western 
Ijondon  and  .South  Western 
London.  Brighton  an'd  .South  Cioast 
ilidland         . .  . .  . . 

North  Eastern         . .         . .     '    . . 

South  Ea.stern  and  Chatham 

The  important   matter  of   i-ates  and  taxes 


. .  hr>.:ir, 

. .  (i.5.8fl 

. .  (15.24 

. .  .58.04 

.  .  (i4..->8 

..  59.48    ■ 

. .  (12.87 

. .  05.0(1 

.  .  01.02 

.  .  (12.01 

..  04.21 

.'.  0.5.57 

IS   one  to    which 


R.\TEs  AXD  Taxes 


attention  is  very  frequently  directed  at  half-vearly  meetings, 
and  we- append  a  table  for' the  half-year.  It  will  be  .seen  that 
no  fewer  than  five  of  the  companies  are  able  to  show  decreases. 
The  most  notable  reduction  is  that  for  the  London  and  South 
Western  Railway,  amounting  to  no  less  than  3.5  per  cent., 
while  the  Midland  comes  a  good  second  with  2.61  per  cent.  In 
the  case  of  the  increases,  they  are  as  a  rule  small,  except  that 


Company 


(heat   (  entral  .  . 

(ireat    Kastern 

(Ireat   Noithern 

(hvat   .Southern   and   WestiTU 

(ireat   Western 

l.anea.shire  and   Yorkshire 

London  and    Nortli  Western 

London  and   Soutli  Western 

London.  Briyhtoii  &  South  ('oast 

Midland 

.N'ortli   Eastern 

.South  Eastern  and  Chatham 


Increase  or  Decrruse 

Amount 

ovei 

1910. 

£ 

AnKmnt 

Z 

0/ 

/o 

O5.:?o(i 

'  ,325 

'      2.07 

15S,40:! 

4-17 

0.28 

oo.iioi 

3.782 

4.08 

25.074 

rri.H 

1  U'J 

:w:5^o:!5 

-'.«50 

0.7a 

02,008 

2,108 

2.32 

280.0:55 

04 

0.03 

i:iL125 

■/,?.;.•,' 

.3.  .50 

105.475 

1.5(15 

1.51 

218,7.55 

'i.STi 

2.61 

228,427 

2..571 

1.14 

130,042 

1,54> 

1    i.n 

SOUTH  AFRICAN  RAILWAY  EMPLOYEES. 


.V    Co.MMT.SSIO.S'     lN\i':sTII.;\TINC. 

The  question  mav  be  asl<ed  wln'ther 


(jKIKVANCKS. 
the   Home  (iiwernment 
derived    from    South    Africa   the    icU'a  of    .appointing    a    Com- 
mision     to    investigate     th<'    .griev;in<  is     of     railwaymen.        .\ 
.Commission  of  six  w.-is  appointed  in  July  to  discharge  a  simihn' 
tasl-c   in   relation    to  the   45,<)<x)  employees  of  the  South   .\frican 
railways,     three    of    the   members     of    the    Commission    being 
deleg.-ites  elect<-d  bv  the  men.     The   lion.  J.   W.  .Sauer,  Mini-.icr 
of    R.ailwavs   .and    Harbours,     speaking    at    the-    laying    of    the 
found.-ition-stone     of     the      Railw.'iy      Institute     at      Germiston, 
on    Julv   8,   reni.arked    that    when    he    became   Minister   of    Rail- 
ways and  Harbours,  and   th<>  first    time  he  ad<lress<'d  a  meeting 
in     [ohannesburg,    he   said    tliat    it   a|>])eared   to   him    necessary, 
in   order  exactly   to  know   the  ]>osili<in  of   affairs,   to  .-iiipoint    a 
commission     to     enquire     into     the     grievances,      or     alleged 
.grievances,  of  a  large  section  of   the  railway   people.     .\t  thai 
time  railwav  people   were  considerablx'   agitated  because  of  the 
non-publication    of    what    was   calleil    the   TriOer    Report.     The 
report    would    have   been    published    but    for    the     fact    that    the 
previous,  (iovernment  had  promised   that  it   woidd  be  confiden- 
tial,  the    object  being   to  enable  men   to  give' evidence  without 
fear  of  consequences.     If  it  had  been  puldished,  everyone  would 
have  realised  that  the   report-s  which  h.'td  been  circulatetl  were 
grossly  ex.aggerated.     .\  promise  was   then  made  that^  a  com- 
mission   would     he    appointe<l    to    enquire    into    the    grievanci'S 
of    railwaymen.       Mr.    Cr<>swell    ha<l    stated    that    he    and    his 
two  friends  were  entir<'1v  responsible  for  the  Conmiission.     He 
would   say,  however.  th;it  thev   had   urged  the   appointment  of 
the   Commission,    which     was   in   course   of   appointment,    and 
would  sit   in  the  course  of  a  week  or  so,  when  railwa\"  peopile 
could    state    their    grievances.     He   would    issue    ,a   circular   to 
the  effect  that  no  man  who  went  to  give  evidence,  seek  redress, 
or  bring  grievances,    should    suffer   for  anv  charge   he   might 
make      unless,      of     course,      it      was      obviouslv      malicious. 
^^pplause.')     He  was  ghu]  to  have  that  opportunitv  of  getting 
rid  of  all   rerd   and    std)Stantial   griev;mces.      He  believed,   how- 
ever, that  most  of  (he  griev.'uices  that  <'xisled  <'ould  he  remedied, 
.Mill   (hat    nuisi    of  them    would   be   remedied. 


STRIKE  SEQDELS  IN  THE  COURTS. 


From  many  pnrls  of  the  country  come  report-s  of  police 
prosecutions  of  individuals  and  nK-mbers  of  mobs  who  com- 
mitted uidawful  acts  during  the  strike,  the  charges  ranging 
from  intimidation  to  wilful  damage.  .At  Oldbury  twenty-four 
men  were  charged  "that  they  did,  on  .August  20,  together  with 
divers  others  evilly  disposed  persons,  unlawfully  riotously 
assemble  to  disturb  the  public  peace,  .and  that  they  unlawfully 
riotouslv  did  make  a  great  noise,  riot,  tumult,  and  disturbance, 
to  the  great  terror  and  disturbance  of  his  Majesty's  subjects." 
The  occurrence  t(X)k  place  at  a  level  crossing  on  the  Great 
Western  line  at  Lan.gley  Green,  when  troops  had  to  be  brought 
bv  .special  train  from  Birmingham  to  disperse  the  mob.  Tlie 
cases  against  all  but  three  of  the  men  were  dismissed. 
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RECEIPTS. 


Company. 


Great  Central 

Great  Eastern 
Great  Nortbem 
Great  Southern  and  'Westem 
Great  Western  ;• 

Lancasliire  and  Yorkshire 
London  and  North  Western      . . 
London  and  South  Western      . . 
London,  Brighton  and  South  Coast 

Midland 

North  Eastern 

South  Eastern  and  Chatham    . . 


Passenqeb  Teaffic. 


Total. 


564,406 
1,381,366 
1,058,339 

342,508 
3,142,089 
1,194,023 
3,117.652 
1,647,453 
-  1,149.280 
1,902,563 
1,509,618 
1,606,655 


Increase   or   Decrease 


Over  1910 


17,781 

55,470 

29,626 

7,104 

108,177 
44,213 

123,592  i 
42,051  1 
46,731  i 
50,500 
64,577  ; 

.48,887 


3.25 
4.18 

2.88 
2.12 
3.56 
3.84 
4.13 
2.62 
4.24 
2.73 
4.47 
3.14 


Orer 
1909 


5.82 
6.47 
5.37 
4..53 
6.34 
5.22 
7.37 
6,29 
8.25 
5.23 
6.52 
7.01 


Freight  Traffic. 


Increase    or    Decrease 


Total 


Over  1910 


1,519,874 
1,272,830 
1,485,035 

380,268 
3,619,617 
1,746,577 
4,502.086 

781,660 

449,877 
4,213,564 
3,437,505 

547,198 


■  85,873 
39,862 
35,359 
19,812 

124,525 
51,757 

135,255 

18,583 

6,388 

134,0.55 

143,966 
15,003 


5.99 
3.23 
2.44 
5.50 
3.56 
3.05 
3,10 
2.43 
1.44 
3.29 
4.37 
2.82 


Over 
1909 


12.55 
7.07 
5.78 
6.10 
5.59 
4.67 
6.19 
5.57 
3.83 
7.44 
8.07 
T.21 


Gross  Eeceipts  {all  sources). 


Increase  or   Decrease 


Total. 


2,256,130 

2,875,816 
3,031,341 
728,774 
6,873,428 
2,998,593 
7,767,333 
2,725,970 
1,662,088 
6,218,767 
5,155,216 
2,313,390 


Over 

1910 

£ 

/O 

101,629 

4.72 

97,885 

3.52 

79.521 

2.69 

26  357 

3.75 

238,531 

3.59 

96,837 

3.34 

265,746 

3.54 

56,132 

2.10 

54,121 

3.36 

187,999 

3.12 

218,433 

4.42 

73,919 

3.30 

Over 
1909 

% 


9.91 
7.02 
5.41 
5.22 
5.95 
4.99 
6.66 
5.31 
6.70 
6.68 
7.54 
7.24 


EXPENDITURE. 


COMPANT. 


Madjtenancb  of  Way. 


Great  Central 

Great  Eastern 

Great  Northern 

Great  Southern  .and  Western 

Great  Western 

Lancashire  anil    Yorkshire 

London  and  North  Western 

London  and  South  Western      ^ 

London,  Brighton  &  S,  Coastj 

Midland 

North  Eastern 

South    Eastern   and  Chatham 


Total. 
£ 


182,713 
297,185 
222,359 
97,651 
790,931 
266,486 
039,124 
303,356 
1.53,370 
,'i97,702 
537,414 
247,301 


Increase  or  Decrease 


Over  1910 


4,333 
19,679 
10,038 

5,3tS 
22,191 

LiOS 

9,915 
21,661 

4,528 
32,317 
15,772 

4,571 


0/ 
/o 


2.43 
7.09 
4.71 

5.n 

2.89 

o.m 

1.58 
7.69 
3.04 
5.72 
3.02 
1.88 


Over 
1909 

/o 


11.61 
13.04 
8.67 
4.92 
3.34 
0.12 
1.52 
10.72 
2.97 
13.87 
0.10 
4.69 


Locomotive  Power. 


Total. 


456,956 
475,255 
539,540 
130,581 

1,279,468 
502,240 

1,252,491 
464,705 
316,417 

1,108,753 
873,562 
357,756 


Increase  or  Decrease 


Over  1910 


35,225 

13,160 

24,162 

1,294 

25,437 

10,598 

19,722 

15,450 

13,233 

13,135 

7,030 

7,456 


% 


8.35 
2..«f; 
4.69 
0.9s 
2.03 
2.15 
1.60 
3.44 
4.36 
1.17 
0.80 
2.04 


Over 
1909 

% 


4.31 
11.55 
3.65 
2.64 
2.16 
3.41 
2.62 
5.44 
7.58 
3.43 
7.77 
4.79 


Traffic. 


Total. 
£ 


444,681 
537,449 
559,803 
101,306 

1,229,657 
677,7.33 

1,804,247 
439,589 
288,074 

1.296,235 
'942,9.96 
426,489 


Increase  or  Decrease 


Over  1910 


13,638 

27,135 

10,167 

866 

31,935 

4,921 

48,510 

1,.553 

7,741 

1,173 

26,369 

761 


% 


3.16 
5.32 
1.85 
0.86 
2.67 
0.73 
2.76 
0.35 
2.76 
0.09 
2.88 
O.IS 


Over 
1909 

% 


7.45 
3.93 
2.73 
0.79 
4.70 
2.12 
5.55 
1.56 
4.15 
0.47 
3.85 
U.77 


Total  (all  sources). 


Increase  or  Decrease 


Total. 
£ 


1,474,729 
1,892,231 
1,977,795 
423,045 
4,438,773 
1,782,307 
4,883,567 
1,798,152 
1,024,247 
3,856,469 
3,310,174 
1,517,108 


Over  1910 


67,312 
83,743 
58,271 

3,785 
119,524 
2.5,913 
123,402 
37,807 
16,886 
50,159 

69,266 
31,772 


Over 
1909 

% 

9.T5 
6.31 
3.88 
1.15 
3.63 
2.88 
2.41 
3.97 
5.22 


4.78 

4.63 

3.03 

0.89 

2.77 

1.47 

2.59 

2.15 

1.6? 

1.31  i2.81 

2.14  I  5.94 

2.14  1 3.23 


TRAIN    MILEAGE. 


Passenoeh  Trains. 

Fheioht  Trains. 

Total  Mileage. 

Total 

Increase 

or    Decrease 

Tot.il 

Increase 

or    Decrease 

Total 

Increase 

or    Decrease 

COMPAKT. 

Over  1910 

Over 

Over  1910 

Over 

Over  1910 

Over 

miles.  * 

1909 

miles. 

1909 

miles. 

1909 

Miles. 

0/ 
/o 

% 

Miles. 

0/ 

/O 

0/ 
-  /o 

MUes. 

% 

% 

Grpat.  Central      . .           •  •          •  • 

3,007,547 

67,682 

1.91 

3.48 

3,958,758 

18,195 

0.46 

6.75 

7,566,305 

49,487 

0.66 

5.17 

Great  Eastern 

6,463,616 

229,952 

3.69 

4.77 

3,913,006 

87.684 

2.29 

1.97 

10,376,622 

317,636 

3.16 

3.70 

6,125,848 

238,211 

4.04 

5.17 

4,836,030 

158,716 

3.39 

3.34 

10,961,878 

396,927 

3.76 

4.36 

(ireat  Southern    and    Western.. 

1,869,760 

5,143 

0.27 

0.17 

1,089,336 

35,089 

3.33 

3.98 

2,959,096 

40,232 

1.38 

1.31 

Great  Western 

14,769,348 

330.822 

2.29 

3.22 

9,937,739 

191,914 

1.97 

1.89 

24,707,087 

522,736 

2.16 

2.68 

Lancashire  and  Yorkshire 

6,104,797 

12,96.5 

0.21 

0.90 

2,540,404 

17,708 

0.69 

0.17 

8,645,201 

30,673 

0.35 

0.68 

London  and  North  Western 

14,4/6,026 

318,444 

2.25 

3.79 

8,431,310 

39,745 

0.47 

2.44 

22,907,936 

278,699 

1.23 

1.41 

Londoa  ;ind  South  Western  .. 

7,548,116 

182 

0.00 

1.16 

2,151,674 

1,761 

0.08 

0.90 

9,699,790 

1,579 

0.01 

0.70 

London,  Brighton  and  South  Coast     . . 

4,866,778 

236,694 

5.11 

5.84 

951,430 

4,.i92 

0.48 

1.11 

5,818,208 

232,102 

4.15 

4.64 

10,366,029 

62,435 

0.60 

0.14 

12,445,262 

71,442 

0..58 

0.43 

22,811,291 

133,877 

0.59 

0.30 

North  Eastern 

8,260,717 

126,495 

1.55 

1.81 

5,686,151 

100,824 

1.81 

2,16 

13,943,868 

227,319 

1.66 

1.95 

South   Eastern   and  Chatham.. 

6,075,702 

175,478 

2.97 

4.77 

1,213,920 

1,217 

0.10 

13.54 

7,289,622 

176,695 

2.48 

1.21 

*  Two  rail 

motor  c 

ar  miles 

e(|uated  as  one 

train  mile. 

RECEIPTS     AND    EXPENSES    PEB    TfiAIN    MILE. 


■ 

\ 

II 

Total  Railway    Keceipis    | 

Total  Expense: 

PER  Thak 

Passenger  Trains.          1 

Freight  Trains.            |1 

PER 

Train  Mile. 

Mile. 

{Passen 

;ers  and  Goods. )  ■ 

{Passengers   and   Goods.) 

Company. 

Eeceipts 

Increase  or  Decrease 

Receipts 

per  train 

mile, 

Increase  or  Decrease 

1911 

Increase  or   Dej:rease 

1911 

Increase  or  Decreas  ■ 

mile, 

Over  1910 

Over 

Over  1910     Over 

Over  1910 

Over 

Over   1910 

Over 

1911. 
d. 

1909 
% 

1911 
d. 

IQOQ 

1909 

1909 

d.          % 

d. 

%         % 

d. 

d. 

0/ 

/o 

0/ 

/o 

d. 

d. 

Of 

/o 

% 

firpat  Central     . .         .  • 

37.55 

0.49 

1.32 

2.23 

92.14 

560 

6.47 

5.39 

66.11 

2.87 

4.54 

5.20 

46.78 

1.84 

4.09 

4.37 

51.29 

0.24 

0.47 

1.62 

78.07 

0.71 

0.92 

5.02 

61.39 

0.34 

0.56 

2.93 

43.76 

0.61 

1.41 

2.51 

41.46 

0.47 

1.12 

0.19 

73.70 

0.68 

0.^1 

2.30 

55.68 

0.62 

1.10 

1.19 

43.30 

0.31 

0.71 

0.46 

Great  Southern  and  Western. . 

43.96 

0  79 

1.82 

4.74 

,83.78 

1.72 

2.10 

1.97 

58.62 

1.41 

2.46 

4,01 

34.31 

0.79 

2.25 

0.17 

51.06 

0.63 

1.25 

3.03 

87.42 

1.35 

1..57 

3.62 

65.6K 

0.89 

1.37 

3.17 

43.12 

0.26 

0.61 

0.94 

46.94 

1.83 

4.06 

4.29 

165.00 

5.99 

3.77. 

4.48 

81  63 

2.94 

3.74 

3.92 

49.48 

0  89 

1.83 

2.19 

London  and  North  Western     .. 

51.69 

0.94 

1.85 

3.46 

128.15 

4.43 

3.59      8.85 

79.83 

1.76 

2.25 

5.18 

51.16 

0.67 

1.33 

0.99 

London  and  South  Western     . . 

52.38 

1.33 

2.60 

6.14 

87.19 

2.15 

2.53 

6.52 

60.10 

L51 

2.57 

5.33 

44.91 

1.37 

3.15 

4.22 

London,  Brighton  &  S.  Coast. . 

56.67 

0.48 

0.84 

2.31 

113.48 

2.15 

1.93 

5.00 

65.98 

0.46 

0.69 

2.22 

42.25 

1.03 

2.38 

i:/9 

Midland 

44.05 

0.91 

2.11 

5.16 

81.26 

2.13 

2.69 

6.98 

64.3.5 

1.57 

2.50 

6.29 

40.57 

0.29 

0.72 

2.00 

North  Eastern    . . 

48.36 

1.22 

2.86 

4.63 

145.09 

3.57 

2.52 

5.78 

85.13 

2.24 

2.70 

5.52 

56.96 

0.27 

0.48 

3.94 

South  Eastern  and  Chatham . . 

63.46    ■ 

1 

0.10 

0.16      2.15 

10S.18 

2.86 

2.71 

23.99 

70  91 

0.39 

0.55 

5.47 

49.95 

0.16 

0.32 

2.00 

V 
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THE 


RAILWAY  COMMISSION  OF  INQUIRY. 

THE  MEN'S  CASE  CONTINUED. 

Thi-  Roval  Commission  of  Inquiry  regardinis  thy  Railway 
Conciliation  Kclu-mo  continued  its  sittings  at  WistminsU-r 
durintc  the  past  week,  Sir  David  Harrel  in  the  chan'.  ITio 
terms"  of  reference  to  the  Commission  are  :— 

••  To  investigate  the  working  of  the  Railway  Conciliation  and 
Arbitiation  Scheme  signed  on  behalf  of  the  principal  railway 
companies  and  of  three  trade  unions  of  railway  <-mployees  at 
the  Board  of  Trade  on  November  b,  11)07,  and  to  report  what 
changes  (if  any)  are  desirable  with  a  view  to  the  prompt  and 
satisffictorv  settlement  of  differences." 

On  Monday  the  hearing  of  evidence  on  behalf  of  the  men  was 
continued. 

Mr.  F.  C.  Kagc,  a  sign.-ihnan  in  ihe  emploxnienl  of  ihc  Soulh 
Eastern  and  Chatham  Railwa\  Company,  and  secretary  ol  all 
the  Conciliation  Boards  of  tliai  comp.iny  except  that  represent- 
ing the  locomotive  department,  put  forward  .1  complaint  of  the 
ditViculties  and  delavs  of  getting  board  meetings.  When  the 
Central  Board  did  liieel  on  March  31,  1900,  it  adjouriK'd  until 
February  23,  iqio,  the  chairman  of  the  company  undertaking 
that  in  the  meantime  nothing  should  be  done  as  regarded  rates 
of  wages  or  hours  of  labour  which  would  be  detrimental  to  the 
men.  That  undertaking  was  not  carried  out.  He  m-xt  com- 
plained of  the  company  placing  proposals  on  the  agenda  of 
Central  Board  meetings'  which  had  never  been  before  the  men, 
of  which  no  notice  had  been  given,  and  which  had  never  been 
presented  to  the  Sectional  Bo.ard.  The  men  had  to  submit  to 
the  company  putting  down  proposals  and  varying  them  ;it 
pleasure  on  any  of  the  boards.  These  proposals  were  not  put 
there  for  discussion.  The  company  had  no.  desire  to  discuss 
them.  They  were  put  there  in  the  event  of  going  to  arbitration, 
and  the  company  claimed  the  right  to.  put  them  before  the 
arbitrator.  .\s  a  matter  of  fact,  the  company  never  did  go  to 
arbitration.  He  claimed  that  under  the  scheme  notice  should 
be  given  to  the  men  of  any  reduction  of  wages  or  increase  of 
hours.     The  company  gave  no  notice. 

Specific  Comi'Laints. 
.As  an  instrument  of  collective  bargaining  the  scheme  of  con- 
ciliation was  useless,  simply  because  the  comp.-my  attacked 
individuals.  He  mentioned  a  number  of  specific  cases  in  which 
he  said  die  company  had  reduced  the  wages  of  employees.  The 
company  had  created  a  new  gr.ide  of  porter-guards  at  20s.  a 
week  to  do  the  work  previously  done  by  guards  at  2js.  That, 
he  contended,  was  practically  cheating  the  men.  In  addition 
to  correspondence,  witness  had  five  different  interviews  with 
the  secretarv,  the  general  manager  being  present  once,  to  discuss 
all  these  matters.  They  were  unable  to  arrive  at  a  settlement, 
and  repeated  requests  for  a  Board  meeting  were  refused. 

By  Sir  T.  R.  Ellis  :  His  suggestion  was  thaf  the  company, 
by  manipulation,  had  deprived  the  men  of  advantages  which  the 
agreements  were  intended  to  give  them.  He  favo.ured  the 
establishment  of  one  Board  for  each  railway  and  of  election  to 
it  by  grades,  or  groups  of  grades,  but  not  by  districts.  He  also 
fav.oured  having  a  chairman,  but  was  not  prepared  to  give  him 
the  casting  vote,  owing  to  the  difficulty  of  getting  an  unbiassed 
man. 

Would  you  prefer  to  have  an  outside  chaii  man  who  would 
give  the  casting  vote  if  the  two  sides  did  not  agree,  or  would 
you  prefer  to  strike? — I  should  prefer  the  men  to  decide  Whether 
they  should  strike  or  accepl  the  conditions  offered.  If  in  their 
efforts  to  work  their  p.irt  of  it  ihe  men  found  they  were 
obstructed,  and  the  companv  declined  to  work  their  part,  there 
was  no  option,  he  continued,  but  the  stoppage  of  work.  lie 
igreed,  however,  thyt  all  the  machinery  for  sellling  a  dispute 
should  be  exhausted  before  .1  stoppage  occurred. 

If  you  were  not  satisfied  with  the  decision  of  the  I?oard,  you 
would  reconiniend  a  stoppage? — Yps. 

_  By  Mr.  Henderson  :  If  the  Board  failed  to  agree,  the  ques- 
tion should  be  referred  back  10  the  company  and  to  the  men  for 
reconsideration. 

-Are  you  prep.ired  to  have  it  laid  down  that  once  the  scheme 
has  been  entered  upon  there  should,  be  no  cessation  of  work 
till  a  month  fiom  the  time  when  the  Board  fails  to  come  to  an 
agreement?— Fourteen  days  or  a  month. 

U  ould  you  give  a  month? — I    should   prefer  fourteen   days. 

Continuing,  he  said  he  was  in  favour  of  deleting  from  the  rules 

of  the  Anialganialed  Society  of  Railway  Servants  the  one  about 

offering  arbitration  before  proceeding  to  strike. 

-Alleged  Iniimidation. 

Mr.  George  Spencer,  for  19  years  in  the  employment  of  the 


Midl.md  Railway  Comp.mv  as  a  cle.iner  and  a  lirem.in,  bin  who 
has  now  left  the'  service,  st.iled,  in  reply  to  the  Chairman,  that 
he  gave  evidence  befor.'  Lord  Crcnui  in  the  ai  bilr.ition  proceed- 
ings in  April,  1909.  lie  knew  .\lr.  Cicil  Taj^et,  ihe  superin- 
tendent. 

It  has  been  suggested  that  he  used  some  threat  or  used  some 
language  towards  vou  that  was  calculated  to  intimidate  you.  Is 
that  so?— Yes.  Continuing,  he  said  that  on  September  27  last 
year,  when  he  was  employed  as  a  fireman,  .Mr.  Paget  got  up 
beside  him  on  the  engine  and  asked  him  his  name.  Mr.  Paget 
said  he  thought  th.it  witness  had  left  the  service,  ;uid  asked  him 
if  he  was  the  man  who  went  about  addressing  meetings  of 
railwav  men.  He  taxed  w  itiiess  with  a  statement  he  was  alleged 
to  have  made,  and  witness  ch.illenged  him  to  produce  evidence 
of  it,  as  he  had  no  recollection  of  making  it.  .Mr.  Paget  also 
said  he  had  come  to  the  conclusion  that  the  w  ilness  was  loo  big 
a  coward  to  leave  the  service.  The  wiiiiess  told  .Mr.  Pagel  that 
he  was  using  his  superior  position  to  insult  him,  and  Mr.  Paget 
replied  that'the  witness  was  a  liar,  lie  also  said  tli.il  he  was 
simplv  speaking  his  mind,  and  added,  "  Vou  are  not  worih  more 
than  '15s.  a  week.  If  I  h.id  my  way  I  would  not  give  you  more 
than  I2S.  You  and  men  like  \ou  are  .1  disgrace  to  the  comitany's 
service,  and  the  sooner  vou  are  out  of  it  the  belt<M-." 

By  Sir  T.  R.  Ellis  :  What  statemeni  was  it  that  he  chaiged 
\ (HI  with  making?— That  I  was  unfortunately  emploved  by  a 
railway  company.  '   • 

What  was  the  evidence  you  gave  beftire  Lord  Cromer  which 
you  think  was  the  cause  of  this  iniimidation? — Proving  ih.it  we 
had  not  sufficient  time  to  get  the  engines  in. 

Whv  did  you  leave  tin-  company's  service? — Owing  lo  these 
remarks,  I  thought  if  I  did  not  get  another  situation  I  should 
be  discharged  and  be  out  of  employment,  and  I  had  .a  wife  and 
four  children.  So  I  got  .mother  job  as  soon  as  I  could. 
•  By  Mr.  Henderson  :  The  subject  of  the  arbitiation  was  not 
mentioned  in  the  conversation.  The  driver  was  present  at  the 
time.  He  had  not  addressed  any  public  meetings  for  12  months 
before  Mr.  Paget  got  on  the  engine-plate,  and  the  only  time  he 
remembered  speaking  when  reporters  were  present  was  in  May, 
1908. 

Dei.ws  and  Diiricii.TiE.s. 
Mr.  Charles'  Dekk,  shunter,  employed  at  the  Great  Eastern 
Railwav  Works,  Stratford,  .ind  a  member  of  the  Conciliation 
Boards,  in  replay  to  the  Chairman,  complained  of  the  delay 
w  hich  occurred  in  the  calling  of  nn'etings  of  the  Sectional  Boards 
on  the  Great  Eastern  Railway.  The  men's  programme  was 
presented  to  the  com|)any's  officials  on  May  18,  looS,  and  the 
meeting  was  not  held  till  October  15  following.  When  the  Cen- 
tral Board  met  thev  failed  to  agree  on  any  one  of  the  proposals. 
The  next  difficulty  was  that  they  failed  to  agree  as  to  an  arbi- 
trator. .As  a  consequence,  on  March  19  a  joint  communication 
was  addressed  to  the  Speaker  of  the  House  of  Commons  and 
the  Master  of  the  Rolls,  asking  them  lo  appoint  an  ,-irbitrator. 
Lord  Gorell  was  appointed.  He  was'a  stockholder  in  thi>  (ireat 
Eastern  Railway.  That  fact  showed  a  great  weakness  in  the 
scheme.  Seeing,  however,  that  Lord  Gorell  was  an  e.\-judge 
and  a  fair-minded  man,  the  men  had  no  objection.  When  the 
award  was  issued  it  caused  a  vast  amount  of  dissatisfaction. 

.\l.LE('.En    MANIftl.ATION. 

.As  soon  as  the  award  came  into  force  the  men  found  that  Ihe 
company  were  able  by  manipulation  to  make  il  wdrk  lo  the 
men's  detriment,  though  Lord  (ieirell  meant  il  to  b<-  an  improve- 
ment. In  the  locomoiive  deparlnient  some  of  the  men  suffered 
a  reduction  of  as  much  as  10s.  a  week.  The  result  w.is  that  the 
whole  of  the  men  were  up  in  arms  in  coimection  with  the  busi- 
ness, and  attempted  witlioul  success  lo  get  a  meeling  o(  the 
Central  Board.  Many  of  the  signalmen  petitioned  lo  be  allowed 
to  contract  out  of  the  award,  .and  go  back  to  the  old  conditions. 
It  was  laid  down  that  the  men  in  any  of  the  boxes  must  be 
unanimous  before  they  could  be  .allowed  lo  contract  oul.  In 
one  case  this  resulted  in  an  .iltempt  being  intide  lo  shift  a  signal- 
m.in  awav  to  another  district. 

The  CilAiR.MAN  :  Is  it  your  suggestion  that  the  company  desired 
that  the  men  should  go  back  to  the  old  system  ? — That  is  so. 
The  companv  wanted  to  take  the  man  he  had  referred  to  and 
put  him  in  a  box  where  three  men  would  be  unanimous,  and 
then  to  put  another  man  anxious  to  work  under  the  old  condi- 
tions into  the  vacant  pl.ace,  .and  make  three  un.ininious  there. 
His  whole  experience  throughout  the  meetings  of  the  Concili.i- 
lion  Board  had  been  that  ihere  was  an  entire  absence  of  the 
spirit  which  the  men  had  a  righl  to  expect. 

Bv  Sir  T.  R.  Ei.i.is  ;  It  was  easy  for  men  to  produce  proof 
before  the  Conciliation  Boards  that,  owing  to  the  increased  cost 
of  living,  they  w.inled  increased  rates  of  pay.  If  the  companies 
said  that  owing  lo  their  financial  position  they  could  not  agrei>  to 
ihe  men's  demands,  they  should  bring  proof,  and  unlil  they  did 
that  he  was  not  prepared  lo  believe  them.     He  wquld  not  object 
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to  have  an  oiitsidr  cliaiiinan  (or  a  board  fairly  con^titulcd,  such 
chairman  to  dfcidt-  questions  when  conciliation  had  failed. 

By  Mr.  Hkndekson  :  The  personnel  of  the  National  Board 
should  consist  of  union  offici.'ils  and  railway  representatives  in 
equal  numbers.  He  did  not  approve  of  the  National  Board 
being  constituted  of  people  unconnected  with  the  railways,  as  the 
railway  industry  could  only  be  understood  by  railway  men.  Once 
the  scheme  had  been  entered  upon,  the  executives  of  the  unions 
should  do  all  in  their  power  to  keep  the  men  at  work  until  all 
the  processes  had  been  completed.  He  thought  that  14  days  was 
a  sufficient  period  to  elapse  after  failure  before  the  men  ceased 
work. 

Mr.  A\"iLLiAM  Cook,  engine  driver  on  the  London  and  North 
Western  Railway,  said  that  when  the  men's  programme  reached 
the  Central  Board  it  was  referred  without  discussion  to  arbitra- 
tion, and  this  disclosed  one  of  the  disadvantages  of  the  scheme. 
The  men  who  were  going  to  arbitration  should  be  allowed  to 
state  who  their  advocate  should  be.  The  award  of  the  arbitrator 
had  been  rendered  ineffective  by  the  almost  universal  adoption 
of  the  trip  system.  He  also  contended  that  in  the  event  of  dis- 
i^greement  the  matter  should  be  referred  to  the  local  trade  union, 
which  should  be  at  liberty  to  meet  representatives  of  the  com- 
pany. There  should  be  two  representatives  of  the  union  and 
two  of  the  compan)',  with  an  independent  chairman,  whose 
decision  should  be  binding.  He  would  do  away  with  boards 
altogether,  and  suggested  something  corresponding  to  a  National 
Board. 


TUESDAY. 

Mr.  \\  iM.i.NM  Cook's  evidence  was  continued  on  Tuesday.  In 
answer  to  Mr.  Henderson,  he  said  that  he  was  in  favour  of 
having  an  independent  chairman  for  the  suggested  National 
Board.  Members  of  the  Board  should  be  elected  for  12  months  ; 
three  years  was  too  long  a  term.  The  men  would  have  no  right 
to  cease  work  while  negotiations  were  going  on.  He  was  also 
of  opinion  that  any  scheme  made  compulsory  by  law  would  not 
be  acceptable  to  the  men.  Three  months'  notice  should  be 
required  if  either  party  wished  to  free  itself  from  any  machinery 
that  might  be  set  up. 

By  Mr.  Burnett  :  He  believed  that  the  whole  of  the  men 
wished  the  conciliation  scheriie  of  1907  to  be  swept  away 
entirely. 

South  Eastern  Raii-Wav  Conditions. 
.  Mr.  William  Stevenson,  a  driver  in  the  employment  of  the 
South  Eastern  and  Chatham  Railway  Company,  with  -55  years' 
service,  and  a  member  of  men's  deputations  for  many  years  past, 
said  that  the  scheme  of  1907  was  refused  by  the  South  Eastern 
and  Chatham  Railway  locomotive  men  owing  to  the  fact  that  it 
would  do  away  with  the  mode  of  procedure  which  had  up  to 
then -been  successful.  They  had  always  been  able  to  discuss 
whatever  subject  they  wanted  to  discuss  if  necessary  with  the 
directors  of  the  company.  The  scheme  undoubtedly  did  interfere 
with  the  good  feeling  which  had  previously  existed.  Under  it 
economy  had  taken  the  place  of  humanity.  "  Among  the  features 
of  the  scheme  objected  to  were  the  division  of  the  railway  into 
districts  for  electoral  purposes,  and  the  grouping  of  locoiiiotive 
men  with  other  gradts.  When  the  scheme  was  "put  into  opera- 
tion they  found  that  the  whole  of  their  energies  were  taken  up  in 
trying  to  avoid  being  dragged  into  arbitration  where  thev  felt  sure 
that  they  would  lose  instead  of  gain.  The  minority  practically 
governed  the  majority.  Instead  of  going  through  the  process  of 
electing  delegates,  they  should  have  sectional  boards  elected  by 
ballot,  who  would  have  the  power  to  discuss  locomotive  questions 
with  the  railway  officials,  and  agree  among  themselves  upon 
some  other  tribunal.  'I'he  enginemen  on  the  South  Eastern 
Railway  enjoyed  the  best  conditions  to  be  found  on  any  railway 
in  England.  By  the  method  he  proposed,  better  conditions  could 
be  obtamed  than  by  submitting  the  points  to  a  Divorce  Court 
judge.  _ 

By  Sir  T.  R.  Ellis  :  Have  you  ever  got  to  a  point  where  the 
directors  and  you  could  not  agree?— No.     We  have  compromised. 

Supposing  there  should  be  a  case  in  which  there  could  be  no 
agreement,  what  would  ^ou  say  was  to  be  done  then'— It  has 
never  been  like  that  yet. 

Itis  like  the  schoolmaster's  problem  of  an  irresistible  force 
coming  into  collision  with  immovable  matter:-'  CLaucfhter  ^— 
Just  so.  '' 

Continui^ng,  he  said  he  was  in  favour  of  the  men  being 
empowered  to  have  union  officials  present  at  their  deputations^ 
and  tailing  a  settlement,   two  representatives  of  the  men   and 

nennlnf  ^K^"'''"'^''  °^  '^'.  <=°"ipany  might  sit,   with   an   inde- 
pendent  chairman   possessing  a  casting  vote.      The   policy   of 

notTenl?l"r  ^'■''"'^'  '°  ™''"?',?^  ^^'^  ''"■'^'"e*^  °f  """the--  ?rade  had 
not  tended  towards  a  conciliatory  spirit 

and°not7nl'i?"/-f"^''''*.,'^"''''^=^'^^'l  ^^''h  v<H,r  conditions, 
and  not  come  out  if  other  railways  were  not  satisfied  ?-So  far 


as  conditions  are  concerned,  I  agree  ;  but  the  recent  dispute  was 
a  different  affair  altogether,  and  it  won't  happen  again. 

.You  would  do  your  best  to  prevent  it  happening  again? — Yes; 
and  I  think  the  decentralising  of  affairs  would  have  a  tendency 
to  do  that. 

By  Mr.  Burnett  :  Did  any  enginemen  at  your  system  cease 
work  during  the  recent  dispute? — Yes. 

How  \yas  that? — I  am  afraid  that  is  rather  a  tight  question. 
(Laughter.)  They  struck  in  answer  to  the  orders  of  the  joint 
executive. 

The  Alleged  Manipulation. 

Mr.  RoRERT  Thirtle,  an  engine  driver  on  the  Great  Eastern 
Railway  with  27  years'  service,  and  a  member  of  the  Conciliation 
Boards,  stated  that  the  limi^tation  of  the  scheme  of  1907  to 
questions  of  hours  and  wages  was  one  of  its  greatest  weaknesses. 
The  company  had  revised  and  manipulated  the  duties. of  the 
men,  so  as  to  prevent  them  receiving  the  benefits  which  the 
award  was  intended  to  confer.  He  thought  that  if  the  scheme 
could  be  amended  it  would  meet  requirements.  The  difficulty 
of  getting  the  interpretation  of  the  award  had  been  a  very  sore 
point  with  the  men,  while  single  arbitration  had  been  a  complete 
failure,  and  thev  had  lost  all  faith  in  its  impartiality.  The  award 
should  have  been  definite,  and  not  discretionary. 

By  Sir  T.  R.  Ellis  :  He  favoured  as  a  substitute  for  th'; 
present  scheme  the  suggestions  outlined  by  Mr.  Fox.  He  did 
not  think  that  the  question  of  union  and  non-union  men  working 
together  would  ever  lead  to  a  stoppage  of  work.  He  agreed  thai 
men  who  \vould  not  accept  the  decision  of  the  tribunal  should 
not  receive  the  union  support,  and  that  men  who  wished  10 
accept  it  should  receive  the  fullest  possible  protection.  Th'j 
proposed  tribunal  of  five,  including  an  independent  chairman, 
should  not  sit  permanently,  but  after  having  settled  a  dispute 
should  be  dissolved. 

A  Costly  Scheme. 

Mr.  Henderson  pointed  out  that  there  were  about  40  com 
panies,  and  if  they  were  to  have  separate  tribunals  for  each 
grade  on  each  company  they  were  going  to  have  a  busy  time. 

Witness  :  Don't  you  think  you  are  anticipating  something 
which  will  not  occur? 

Mr.  Henderson  :  All  the  companies'  employees  have  griev- 
ances which  may  lead  to  setting  up  these  boards? — Yes. 

I  have  a  fellow  feeling  in  this,  because  you  suggested  that 
one  member  might  be  a  politician? — Yes,  one  acquainted  with 
labour  questions. 

That  is  coming  very  near  home,  because  I  am  a  Labour  repre- 
sentative. If  you  are  to  have  all  these  boards  and  apply  to  some 
of  us  to  sit  on  them,  you  are  piling  on  the  work? — We  will  pay 
you  the  trade  union  rate  of  wages.     (Laughter.) 

A'ou  have  made  up  your  minds  that  you  arc  going  to  pay  the 
Commissioners? — Decidedly,  if  we  appoint  them. 

Mr.  Henderson  said  that  there  would  be  five  men  to  be  paid 
every  time  instead  of  one.  Moreover,  the  one  arbitrator  con- 
sidered the  cases  of  all  the  grades,  but  now  there  was  to  be  a 
court  of  five  for  each  grade.  He  was  not  sure  that  the  practical 
result  was  going  to  be  more  satisfactory  to  the  men,  and  it  might 
cost  a  great  deal  more. 

Witness  said  that  they  had  not  anticipated  any  such  result. 
They  were  of  opinion  that  these  tribunals  would  only  be  called 
into  operation  on  very  rare  occasions.  He  still  favoured  his 
scheme. 

Great  Western  Railway. 

Mr.  Allen  Davis,  Wolverhampton,  an  engine  driver  on  th.- 
Great  Western  Railway,  said  that  the  1907  scheme  was  never 
considered  satisfactory  by  the  locomotive  men  on  the  Gnril 
Westeni  Railwa}',  as  it  did  not  provide  for  trade  union  re|jre 
sentation.  The  scheme  had  practically  never  been  put  in 
operation. 

By  Mr.  Henderson  :  Since  1906-7  the  men  he  represented  had 
received  greater  facilities  for  bringing  forward  their  grievances 
than  existed  previously,  and  the  last\settlement  they  arrived  .-it 
conferred  a  greater  advantage  upon  the  locomotive 'men  on  the 
Great  Western  than  any  single  previous  settlement  had  done. 

Mr.  C.  W.  FiTMASs.  King's  Lynn,  an  engine  driver  on  the 
Great  Eastern  Railway,  said  that  though  the  award  gave  the 
acting  drivers  and  firemen  an  advance  of  pay,  rearrangement  of 
the  terms  of  duty  actually  brought  about  in  some  cases  a 
decrease  instead  of  an  increase. 


WEDNESDAY. 
Mr.    Rohert    Anderson,    a    Great   Central    Railway  engine 
driver,  said  that  the  loco-motive  men  on   that  railway'  objected 
to  the  conciliation   scheme  of   1907,   because  it  was  liothinp  in 
advance  of   what   they    had  previously   enjoyed,   because   there     < 
was   no  official   recognition   of  the   union,   hnd    because   it  did     ]  m 
not  go  far  enough.     The  question  of  med^pal  examination  Was     !  1 
rot  included,  and  this  was  a  grievance  which  until  settled  was 
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bound  10  cau^t"  dissatis-faclion.  It  was  an  injustice  that  a  man 
<li()ulil  worlv  -'(),  30,  or  40  years  for  an  cni|>liner  and  then  be 
cast  adrift  because  he  possibly  had  some  slight  physical  defect. 
The  company  were  allowed  to  work  the  men  to  dealli,  and 
iheii  the  mc-n  coidd  claim  no  compensation.  He  admitted,  of 
course,  that  every  man  should  be  physicidly  and  me-dicallv  lit 
who  was  in  char_4e  ot  a  locomotive.  He  ai)proved  of  .Mr.  l'<>.\'s 
sufifgetstions. 

Sir  T.  R.  El.Lis  :  If  the  old  scheme  had  been  in  force  would 
there  have  been  any  reason  for  the  recent  stoppa^^e  of  work? 
^-Vou  are  askinij  me  a  hard  question.  .Sooner  or  later  there 
would,  1  think,  "iiavo  been  a  stopjjage  on  all  the  railways  of 
Great  Hrilain. 

Why  >- There  are  various  reasons.  One  is  "  speedmy  up. 
1  now-  often  do  practically  as  much  work  in  one  day  as  1  used 
to  do  in  three  days  thirty  years  ago.  Previously  if  a  minute 
or 'two  was  lost  on  a  journey  our  explanation  wati  accepted 
without  iuiy  doubt  being  cist  upon  it,  but  now  for  a  mimile 
or  two  vou  want  a  correspondence  clerk  to  accompany  you  in 
order  to  reply  to  what  is  sent  down  to  you.     (Laughter.) 

You  suggest  that  the  companies  h.ave  been  in  recent  \  e.ars 
pulling  more  labour  on  the  men  than  formerly  without  a 
corresponding  increase  in  remuneration? — Vet>. 

Can  you  suggest  anything  by  which  the  strike,  which  you 
s.'iy  must  hav<?  come  some  d.ay,  could  have  been  averted? — 
W'itness  replied  that  the  loc.al'ofiicials  should  fje  appro.-ielied 
in  the  fiicst  instance,  and  then,  if  the  grievance  was  not  settled, 
the  men  should  meet  the  board  of  management  in  company 
with  a  tiade  union  official.  The  next  stage  should  be  a  j<iint 
HcKtrd  comjjosed  of  two  repres<Mn;itives  of  the  men,  two  of 
the  company,  and  an  independent  chairman. 

If  the  scheme  suggested  by  Mr.  Fox  were  put  into  operation 
would  that  prevent  strikes  in  future? — I  do  not  think,  to  spe.ak 
honestly,  that  it  will  be  possible  absolutely  to  prevent   strikes,  • 
but  you  can  go  a  long  way  towards  preventing  them. 

In  reply  to  .Mr.  IIkndersox,  he  said  that  the  engineme.n 
wished  to  have  conitrol  of  questions  specially  attecting  thimi- 
selves.  He  favoured  the  setting  up  of  a  .separate  court  ol  live 
to  deal  with  questions  alTecting  each  grade. 

.Vnswering  further  questions  by  Sir  T.  R.  Eli.is  the  witness 
scggested  that  the  four  controlling  trade  unions  could  be 
linketl  together  by  some  scheme  of  federation  so  that  a  general 
control  mighit  be  exercised  o\-er  all  grades. 
"  H.4R.4SSINC.  Pin  Pricks." 
Mr.  Is.AAC  BrassingtON,  org-anising  secretary  of  the  General 
Railway  Workers'  Union,  and  formerly  a  porter  and  goods- 
checker  on  the  .Midland  Railway,  said  that  the  men  objected 
to  peritxlical  agreements  bee;iu.so  they  had  often  foimd  that 
after  an  agreement  had  been  arrived  at  trade  had  improved, 
and  nxen  in  other  industries  had  obtained  improved  con- 
ditions, while  their  own  conditions  had  been  crystallised.  .\ll 
kinds  of  new  grades  had  been  created  since  the  award,  antl 
the  harassing  pin  pricks  of  the  companies  had  largely  led  to 
the  present  trouble.  His  contention  was  that  the  settlements 
should  be  for  an  indefinite  period  and  deteiYninable  at  three 
months'  notice.  It  was  impossible  for  one  arbitrator  to  under- 
stand the  conditions  of  the  whole  of  the  grades.  He  also  com- 
plained that  the  companies  had  manipulated  and  interpreted 
the  aw.irils.  In  saying  that  an  agreement  should  be  termin.ible 
by  three  months'  notice  he  meant  that  the  men  .shoidd  then 
be  ..abk-,  not  necessarily  to  stop  work,  but  to  start  agil.iting 
again  for  new  conditions. 

By  Mr.  I  Ikn'DKKSo.n' :  Sectional  effort  was  going  to  .answer 
its  purpose  in  the  negotiations  with  the  companies,  and  it  was 
the  ojily  metliwl  which  would  be  adopted.  If  all  thi-  gr.ides 
were  to  be  brought  togeth<-r  chaos  would  result. 

Ouestioned  about  the  length  of  notice  which  Nlioukl  be 
required  before  a  strike  should  be  permitted,  witness  said 
that  when,  it  was  a  case  of  industrial  w.ir  he  believed  they 
should  copy  the  methods  of  P.irliamentarians  in  n.itional  w.irs 
and  give  no  notice. 

You  ask  this  Commission  to  take  .steps  to  secure  for  all 
the  unions  official  recognition."  You  arc  not  prepared  to  give 
anything  in  return  in  the  shape  of  a  guarantee  of  continuity 
of  labour? — Official  recognition  itself  would  give  a  guarantee 
of  continuity  of  labour.  Continuing,  witness  said  he  had  never 
advocated  strikes,  though  he  was  Machiavellian  enough,  when 
entered  upon  one,  to  be  regardless  of  the  means  adopted  to  win. 
I  do  not  want  to  know  whether  you  are  unscrupulous  or 
otherwise.  Do  you  want  a  National  Board  consisting  of  two 
representatives  on  each  side   and  an  independent   chairman  ? 

WiTNES-S  suggested  that  there  might  be  three,  or  four,  or 
five  representatives  on  each  side.  The  representatives  of  the 
men  would  act  as  advocates.      Strikes  took  place  because  the 


men  asked  the  companies  for  something  and  got  no  answer. 
That  ,s<)rt  of  thing  could  not  take  pl.icc;  if  they  hatl  official 
recognition  of  the  unions,  .\sked  whether  the  men  t>ug-ht  to 
have  the  right  to  strike  while  conciliation  proceedings  were 
in  progres>,  witness  said  he  thought  Ihey  ought.  He  could 
almost  give  a  guarantee  th.it  -,uch  a  tiling  would  never  happen, 
but,  paradoxical  as  it  might  seem,  if  the  men  were  deprived 
of  the  right  to  strike,  th.at  in  itself  would  cause'  a  strike. 

Mr.  Ri(  iiARi)  Inc.iiam,  President  of  the  lixecutivo  Council  of 
the  Gener.il  R.ailw.av  Workers'  L'nion,  and  for  tw<'lve  years 
an  em])lo\ee  of  the  l,ane.ishir<_-  and  ^'orkshire  Railw.ay  Com- 
p.in_\,  staletl  ih.al  the:  nic-n  he  represented,  chielly  goods 
workers,  were  ilisgu>l<-<l  ;it  the  agreement,  bdlh  on  .account 
iif  its  duration  .and  of  the  trivial  concessions.  .\s  ;ui  altcrn.ative 
to  the  existing  m.achinery  he  urged  recognition  t)f  the  union. 
.Matters  not  settled  by  this  nn-thud  sliotjl<l  be  referred  to  a 
National  Board. 

.Sic.NAiMKx's  Views. 
Mr.  S\.\UKi,  CiioNi.tox,  gener;d  secretary  of  the  United 
lViinl.-mrn  .iiiil  Sign.dmen's  .Society,  joined  in  the  complaint 
of  w.isie  n(  (inie  before  the  conciliation  machineiy  could  be 
st:irl(  (i.  He  contended  that  men  eleet-d  to  .a  conciliation  bo.ard 
for  threr  vears  shoukl  not  be  allowed  to  com<'  to  .an  .agreement 
bisting  beyond  the  term  of  office.  He  eomplainetl  thai  the 
Large  majority  of  the  representatives  of  ;i  gr.ade  were  deb.arred 
from  representing  it  at  the  most  itniKirlant  stage  of  the  pro- 
ceedings, as  the  six  or  eight  men  elected  to  the  .Sectional 
Boards  were  only  represented  by  two  on  the  Central  Board. 
The  .Sectional  Boards  w<M'e  <a  mere  useless  formalitv.  They 
would  like  to  see  the  whole  scheme  swept  away,  but  if  it  was 
to  continue  they  contended  th.at  the  representatives  of  the  men 
should  be  able  to  see  the  case  through  from  beginning  to  end. 
He  had  lxH»n  disgusted  at  the  eheese-p.aring  policy  adopted 
by  some  of  the  railway  companies  as  ,a  consequence  of  what 
h.ad  been  termed  "concessions." 

In  reply  to  .Sir  T.  R.  Ei.i.is  he  said  lliai  his  societv  h.ad  a 
membership  of  about  4,000.  The  total  number  of  signalmen 
in  the  country  was  about  35,000. 


THURSDAY. 

Mr.  William  BiiLEli,  sign.ilm.ui  on  the  I^mcashire  .and  York- 
shire and  North  Western  joint  line,  w.as  the  first  witness  called 
on  Thursday.  He  also  spoke  to  the  disa])i)ointment  felt  bv  the 
men  with  the  results  obtained  from  the  conciliation  boards. 
Repeated  applications  for  redress  tti  local  officials  resulted  onlv 
in  official  communications  to  the  effect  that  the  case  was  being 
considered.  He  was  in  favour  of  the  i)roposal  that  grievances 
should  be  settled  by  section.il  boards  with  indep<'ndent  chairmen 
having  casting  votes. 

Evidence  from  Scotland. 
Mr.  William  Carerav,  .Ayr,  a  signalman  in  the  em|)loyment 
ol  the  tilasgow  and  .South  Western  Railway,  stated  l^rievances 
of  the  men  in  his  locality  in  reo^ard  to  the  working  of  the  boards. 
The  rural  districts  were  inadequately  represented,  with  the 
result  that  important  ventres  got  an  advance  of  wjiges,  but  the 
rur.il  districts  did  not.  He  also  compl.iined  th.at  lh<-  comp.uiv 
f.ailed  to  carry  out  the  award.  He  considered  th.it  it  w.as  quite 
out  of  the  question  th.at  the  men  elected  to  the  boards  for  threj 
years  should  make  an  .agreement  binding  on  their  successors. 
An  agreement  might  be  made  binding  for  twelve  months,  and  ■ 
then  be  determinable  at  three  months'  notice. 

Mr.  .\rciiiuai.d  .\n\.\n,  who  for  24  years  was  a  sign.ilman  on 
the  Caledonian  R.ailway,  <'xpressed  objections  to  the  boards  as 
at  i)resent  constituted,  ,ind  complained  of  the  excessive  time 
required  to  g<'t  the  boards  to  commence  work.  The  machinery 
for  settling  dispute-^  should  be  this:  First  of  all  a  deputation 
should  wait  on  the  officials,  then,  bailing  ,a  settlement,  the  same 
deputation,  ;iccom|xinied  by  the  union  officials,  should  approach 
the  manager  .and  the  directors,  .\fter  that  the  questiem  should 
be  referred  to  ;i  board  consisting  of  ;m  equal  number  of  repre- 
sentatives of  the  company  and  the  men  directly  affected  by  the 
question,  the  proceedings  being  presided  over  by  an  outside 
chairman,  who  wyuld,  if  necessary,  have  a  casting  vote.  He 
also  favoured  the  appointment  of  a  panel  of  chairmen  to  be 
selected  from. 

Mr.  Jo-^EPii  Tainton,  Burton-on-Trent,  a  sign.ilman  on  the 
Midland  Railway,  gave  similar  evidence  as  to  the  conciliation 
begirds. 

TiiK  YiEws  of  Mr.  Hi'dson. 

Mr.  Waiter  Hi'Dson,  member  of  Parliament  for  Newcastle- 
on-Tvne,  stated  that,  in  his  opinion,  the  conciliation  scheme  of 
1907  did  not  provide  the  necessary  in.achinery  for  settling  dis- 
putes.    It  took  too  much  time,  and  was  loo  cumbersome.     The 
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expression,  "  the  usual  way,"  had  been  a  serious  bone  of  conten- 
tion between  the  two  sides,  and  it  ought  to  be  deleted.  To 
work  a  scheme  bv  sections  would  never  give  satisfaction  as 
there  was  so  much  in  common  between  the  grades.  The\^ 
were  not  likely  to  arrive  at  an  agreement  in  sections  nearly  so 
quicklv  or  so  amicablv  as  thev  could"  do  by  the  whole  body 
of  men  dealing  with  the  question  as  a  whole.  His  experience 
led  him  to  the  conclusion  that  they  must  have  a  board  which 
would  incorporate  the  whole  of  the  active  railway  men.  Con- 
sequentlv  he  looked  upon  sectional  boards  as  absolutely  useless 
for  arriving  at  anv  binding  or  lasting  settlement.  The  Con- 
ciliation Scheme  of  1907,  even  witln  the  best  spirit  on  both 
sides,  had  been  very  slow  in  working.  No  company  had 
worked  it  in  a  broader  or  more  amicable  spirit  than  the  North 
Western  Railway,  but  even  there  the  time  occupied  from  setting 
up  the  boards  to  getting  the  arbitrator's  decision  was  twelve 
months.  The  limUed  power  of  the  boards  condemned  them 
r(K)t  and  branch.  To  confine  the  operation  of  the  boards  to 
hours  and  wages  left  out  of  consideration  a  multitude  of  things 
upon  which  thev  might  have  a  dispute  any  day  involving  a 
strike.  If  the  conditions  of  service  were  fixed  this  would  pre- 
vent a  great  deal  of  trouble.  On  the  North  Eastern  Railwa\- 
thev  had  in  hand  the  question  of  cx>difying  the  conditions. 
Once  completed,  the  men  from  top  to  bottom  would  know 
exactly  their  conditions  of  service.  .Such  a  codified  condition 
was  absolutel\-  necessary  on  all  the  railways  of  the  country. 

.\n  .\t.TERx.\rivE  Scheme. 
.Arbitration  under  the  scheme  was  a  failure.  Arbitrators  had 
often  misapprehended  the  points  at  issue,  and  they  dealt  with 
matters  that  were  not  in  the  terms  of  reference  to  them.  His 
alternative  scheme  would  be  to  have  one  board  for  each  rail- 
way, with  iS  or  20  representatives  of  each  side.  He  would 
give  that  board  the  fullest  powers  of  dealing  with  questions 
affecting  all  the  grades  in  the  ser\ice  and  of  going  to  arbitra- 
tion if  Ihey  desired,  or  of  calling  in  a  chairman.  He  would 
suggest  that  they  should  meet  three  times  a  year  at  least,  at 
fixed  periods,  with  power  to  call  special  meetings.  By  pro- 
viding that  in  the  initial  stage  grievances  should  be  discussed 
by  the  men  with  their  immediate  superiors,  they  would  secure 
that  only  cases  of  importance  came  before  the  board.  .  He 
favoured  the  appointment  of  a  chairman  to  sit  during  the 
proceedings.  In  the  event  of  the  board  failing  to  agree  on  a 
general  question,  such  as  an  all-round  advance  of  wages,  there 
should  be  the  right  of  appeal  to  a  national  board  composed  of 
representatives  of  the  companies  and  the  trade  unions. 

The  Cn.\iRM.AN  :  It  has  been  represented  here  that  a  condition 
precedent  to  anvthing  of  this  sort  should  be  the  lederation 
of  the  unions  more  or  less?— It  must  be  that,  I  think.  There 
should  be  no  appeal  to  the  national  board  unless  there  was  a 
general  demand  bv  the  employees  of  the  comp<any.  It  appeared 
to  him  that  probably  in  the'  near  future  they  might  have  to 
deal  with  the  whole  of  the  railways  in  a  general  sense  when  it 
came  to  a  question  of  hours  and  wages. 

Mr.  Hudson  then  handed  in  statistics  showing  the  results 
of  the  1908  election  of  conciliation  boards.  It  appeared  that 
the  number  of  vote-s  recorded  by  trade  unionists  was  297,028, 
and  by  non-unionists  47,774-  He  could  not  say  what  propor- 
tion the  total  vote  bore  to  the  number  of  railway  employees 
over  20  years  of  age  in  the  kingdom. 

The  North  Eastern  Scheme. 
In  repiv  to  Sir  T.  R.  Ellis,  the  witness  described  the  workinj^ 
of  the  North  Eastern   Railway  Company's  system   for  settling 
disputes,  and   said  that  it  was  the  best  he  knew  of  in  railway 
life. 

It  was  not  sufficient  to  prevent  the  men  commg  out  'in 
strike  recently  ?— The  men  were  called  out  on  strike  by  the  four 
national  cominittecs. 

Do  vou  approve  of  a  principle  by  which  men  can  be  called 
out  in'that  wav  ?— I  think  it  was  a' great  mistake. 

He  favoured  the  national  board  having  the  power  to  call 
in  a  chairman  to  settle  a  dispute,  if  they  agreed  fo  do  so.  In 
over  a  hundred  crises  in  Great  Britain,  conciliation  boards  had 
agreed  to  that  course.  He  did  not  favour  the  chairman  having 
the  deciding  voice  unless  the  two  sides  agreed  that  this  should 
be  so.  .    . 

If  the  two  sides  could  not  agree  and  there  was  no  determining,' 
power  on  the  part  of  the  chairman,  what  then  ?— I  suppose  the 
two  sides  must  agree  to  some  other  course. 

What  is  that  cour.sc?— In  the  ordinary  way  of  our  industrial 
life,  it  would  mean  a  lock-out  or  a  strike. 

Is  it  desirable  to  leave  it  in  that  way? — I  do  not  lliink  it  is 
wise  to  go  any  further  at  the  present  time. 

Is  it  desirable  to  leave  whatever  system  of  conciliation  may  be 
established  in  that  way,  so  that  at  the  end  we  have  the  prospect 


of   a  lock-out   or  strike?— Yes,   because,    in   my   opinion,    it   is 
very  remote. 

By  -Mr.  He.nderson.— When  he  said  that  the  recent  policy  was 
a  m'istake,  he  meant  as  it  applied  to  the  North  Eastern  Rail- 
way. The  North  Eastern  scheme,  with  trade  union  recognition, 
had  gained  the  confidence  of  the  men. 

Would  vou  say  that  you  have  succeeded  by  the  North 
Eastern  system  of  grade  sub-committees  in  overcoming  the  very 
difticulties  and  even  dangers  that  other  witnesses  have  said 
have  arisen  in  connection  w-ith  the  1907  scheme? — I  should  say 
w-e  not  onlv  have  overcome  the  difticulty  in  this  direction,  but 
we  have  never  found  the  difficulty  arise  in  full  conference. 
Continuing  he  said  that  there  was  not  one  case  on  record  of  a 
complaint  that  all  the  other  grades  outvot:ed  a  particular 
o-rade.  Matters  requiring  detailed  inquiry  should  be 
referred  to  a  sub-committee  consisting  of  members  of  the 
grade  concerned,  with  instructions  to  bring  up  a  report.  He  did 
not  think  a  strike  should  ever  occur  until  the  National  Board 
had  failed  to  agree,  and  he  believed  that  ven^  few  cases,  if 
any,  would  occur  where  the  Board  would  fail  to  agree,  know- 
ing that  the  only  alternative  was  the  arbitrament  of  a  struggle. 
He  would  prefer  a  final  court  of  three,  chosen  from  panels  of 
chairmen,  employers',  and  employees'  representatives,  to  the  old 
method  of  arbitration. 

Sir  T.  R.  Ei,Lis  pointed  out  that  evidence  had  been  given 
in  favour  of  the  settlement  of  questions  by  the  grades  imme- 
diately concerned,  ^^'ould  it  not  be  more  likely  to  work  satis- 
factorily if  a  man  were  allowed  to  settle  his  grievances  in  the 
wav  he  preferred  than  in  the  way  others  said  he  must  adopt? 

Witntss  :  The  majority  should  decide.  I  take  it  that  all  the 
workmen  should  be  amenable  to  their  own  Executive. 

But  sometimes  the  men  throw  the  Executive  off  their  feet? — 
That  is  so. 

It  was  not  even  in  accordance  with  your  wishes  what  hap- 
pened recently,  so  that  you  had  not  a  very  firm  hold  apparently? 
— I  was  not  consulted. 

Perhaps  you  were  not  in  a  position  of  authority  to  entitle  you 
to  be? — In  my  opinion  I  ought  to  have  been  before  they  agreed 
to  anv  national  revolt. 


FRIDAY. 
Mr.  C.  W.  Shipley,  York,  a  driver  on  the  North  Eastern 
Railway,  and'  a  member  of  the  Executive  Council  of  the 
.Associated  Society  of  Locomotive  Engineers  and  Fireman,  stated 
that  he  never  knew'  of  so  much  unrest  on  the  North  Eastern 
Railway  as  had  existed  since  the  conciliation  scheme  had  been 
in  existence,  and  he  attributed  a  great  deal  of  that  to  the  dis- 
appointment of  the  men  at  the  working  of  the  scheme.  They 
tried  arbitration,  but  the  award  caused  extreme  disappointment, 
especially  among  the  locomotive  men.  The  men  were  in  a  state 
of  revolt  against  conciliation  and  arbitration  as  a  whole.  He 
proceeded  to  detail  some  of  the  grievances  in  connection  with 
the  North  Eastern  conciliation  scheme,  but  was  reminded  by 
the  Chairman  that  that  was  not  the  scheme  which  the  Com- 
mission were  inquiring  into.  The  witness  said  he  was  in  favour 
of  sweeping  away  both  the  existing  schemes  and  of  reverting 
to  the  old  .system  of  deputations  going  before  the  directors. 
By  Sir  T.  R.  Ellis  :  You  say  the  workers  should  be  paid 
before  the  shareholders.  Do  you  think  the  public  would  be 
encouraged  to  find  money  for  railway  purposes  if  there  was 
•no  reasonable  prospect  of  getting  any  return? — I  am  of  opinion 
that  if  trains  cannot  be  run  to  pay  labour  adequately  they 
should  not  be  run  at  all. 

Would  you  go  so  far  as  to  say  that  you  should  be  deprived 
of  your  employment  altogether  by  stopping  the  railways  if 
nioiiev  could  not  be  obtained  for  carrying  tliem  on?  1  do  not 
know  whether  that  view  has  suggested  itself  to  you. — It  has 
not  in  that  light.  I  maintain  that  other  economies  could  be 
effected. 

It  would  be  a  misfortune  if  the  railways  had  to  stop? — I  don't 
think  they  would  stop  for  that.  I  tliink  economies  could  be 
efTected  in  other  directions. 

Raii.w.ay  Clerks'  Position. 
Mr.  A.  G.  Walkden,  general  secretary  of  the  Railwav  Clerks' 
Assofiation,  said  that  in  1907  the  clerks  protested  against  their 
exclusion  from  the  Board  of  Trade  scheme.  The  clerical^  staff 
were  doubly  interested  in  the  question.  They  wanted  facilities 
for  remedying  their  grievances,  and,  further,  they  were  usually 
called' upon  to  perform  manual  labour  in  case  of  a  strike.  This 
they  objected  to  very  strongly  on  principle.  The  clerks  had 
observed  that  the  conciliation  scheme  had  worked  so  badly  that 
they  had  changed  their  minds  and  they  did  not  now  desire_  to 
coine  into  it.  They  wanted,  however,  to  have  ^  trade  union 
recognition.  In  pointing  out  unsatisfactory  conditions  of  ser-. 
vice,'  he  said  that  only  10  per  cent,  of  railway  clerks  paid  income 
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tax.  Thoy  wished  to  have  the  option  of  access  to  anv  improved 
machinery  that  might  be  set  up.  They  sliould  be  graded 
separately,  and  they  should  have  facilities  to  go  to  arbitration. 
He  suggested  permanent  Government  Committees-  to  inquire 
into  railway  questions.  He  also  favoured  the  setting  up  of  .i 
n.itional  board,  whose  chairman  should  havo  a  casting  vote. 
The  clerks  should  have  a  representative  on  iho  board,  and  he 
was  also  in  favour  of  electing  out>ide  members  to  the  bo.ird. 
He  was  of  opinion  ih.it  whatever  m.ichinery  wa>  set  up  to  bind 
the  men  against  sudden  cessiition  of  work,  it  would  be  broken 
to  atoms  if  the  scheme  was  not  workeil  in  .i  fair  and  straight- 
forward way.  No  law  that  the  House  of  Commons  could  pass 
would  pre\eiit  the  men  dieting  as  they  did  la.st  montli  if  thev 
had  a  similar  .accumulation  of  injustice. 

Mr.    E.   .\.   OcKENDKV,  a  driver  on  the   South   liastern   and 
Chatham  Railway,  s.iid  that  the  conditions  of  the  men  he  spoke 
ir  were   so  good   that   they  had   no  need    for   the  conciliation 
scheme. 
The  Commission  adjourned  till  next  week. 

THE  REPORT  ON  A  GREAT  WESTERN  COLLISION. 


OBITUARY. 


.Mr.  I-'.  B.  TiKJKMirr.i.. 


Sequel  to  ,\  (iiakd  Heing  Left  Behind. 
Lieut. -Colonel  H.  .\.  Yorkc's  report  to  the  Board  of  Trade 
•n  the  collision  which  occurred  on  July  15  at  Clutton  st.ation, 
n  the  North  .Somerset  branch  of  the  Great  Uestern  Railway, 
-rates  that  an  e.\cursion  train  from  Weston-super-.Mare  10 
\Vestbur\'  was  standing  on  the  down  loop  line  at  Clutton  when 
it  was  run  into  in  the  rear  by  a  light  engine  whicli  h;id  been 
sent  b.ack  to  Peiisford  to  fetch  the  assistant  guard,  who  had 
been  accidentally  left  behind  at  Ih.-it  place.  .\t  the  time  of  the 
collision  only  the  tank  engine  was  attached  to  the  train  as  the 
■ither  engine  had  been  sent  back  to  Pensford  to  pick  up  the 
^uard  who  had  been  left  iK'hind,  and  it  was  this  engine  which 
collided  with  the  tr.iin  on  its  return  to  Clutton.  Colonel 
Yorke  states  that  the  train  ov<'rl:ipped  the  platform  at  Pensford, 
and  the  front  guard,  Parstnis,  got  down  on  to  the  ballast  to 
prevent  pasengers  in  the  front  carriages,  who  were  rather 
difficult  to  manage,  from  leaving  the  train,  .and  .also  to  pcrsuatle 
those  who  had  alighted  to  reseat  theinselvcs.  While  so 
engaged  the  rear-guard  gave  him  the  usual  hand  signal  that 
the  train  was  readv  to  start,  which  signal  it  was  Parson's 
duty  to  repeat  to  the  fireman  on  the  front  engine,  but  before 
doing  so  he  intended  to  regain  his  van.  Unfortunately,  the 
fireman  on  the  assistant  (or  second)  engine  s;iw  the  re.ir- 
guard's  hand  signal.  He  therefore  told  the  driver  that  the 
train  was  readv  to  start,  and  repeated  the  information  to  the 
fireman  on  the  front  engine.  The  two  drivers  then  started 
the  train  while  Guard  Parsons  was  stiU  on  the  ground  some 
distance  from  his  van,  leaving  him  behind.  .-Vfter  a  short  delay 
he  was  informed  that  a  light  engine  would  be  sent  back  for 
him,  and  that  his  train  wotild  be  detained  at  Clutton  until  he 
had  rejoined  it.  There  was  a  goods  train  ;it  Clutton  waiting 
for  the  excursion  to  pass,  and  Stationmaster  Strickland  decided 
to  take  the  front  engine  off  the  excursion  train  and  send  it  b.ack 
to  Pensford,  detaining  the  e.xcursion  train  at  Clutton  till  the 
engine  returned  with  Guard  Parsons.  .\s  soon  as  the  ex- 
cursion train  arrived  at  Clutton  the  driver  of  the'  front  engine 
was  told  to  return  to  Pensford  for  the  guard,  .\fter  the  engine 
had  started  Signalman  Gibbs  set  the  points  for  the  down  loop 
uppn  which  the  train  was  .standing,  though  he  did  not 
remember  doing  so.  Driver  Cole  thought  he  had  received  all 
the  necessan.-  instructions  as  to  the  points  and  as  to  entering 
the  up-loop  before  going  to  Pensford,  but  on  his  return  did  not 
observe  a  porter  standing  on  the  ground,  and  thought  the 
points  were  lying  in  position  for  the  up  line.  It  was  -not  till 
he  feh  the  engine  lurch  in  passing  through  the  ix)ints  that  he 
realised  he  was  being  turned  on  for  the  down  line.  As  the 
tail  end  of  the  train  was  only  a  short  distance  inside  the  loop 
points  there  was  not  time  to  stop  his  engine  before  he  collided 
with  it.  ■  , 

Colonel  Yorke  attributes  the  accident  to  the  Lack  of  a  clear 
understanding  between  _  .Signalman  (iibbs  and  Driver  Cole. 
Gibbs  did  "right  in  sending  the  -  porter  to  the  signal  to  pilot 
the  engine  into  the  station,  but_  not  mentioning  it  to  Cole  the 
ktter  thought  he  could  enter  the  station  and  run  round  his  train 
without  stopping.  Both  men  were  to  a  certain  extent  to 
blame,  one  for  not  keeping  the  points  lying  for  the  up  line  so 
as  to  protect  the  train  on  the  down. line,  and  the  other  for  not 
stopping  at  the  signal  until  he  had  got  a  definite  authority  to 
pass  it  at  danger.  But  (concluded  the  inspector)  in  both  cases 
the_  fault  was  an  error  of  judgment  rather  than  anything  more 
serious.  The  steam  brake  on  the  engine  -was  out  of  use,  and 
(  though  this  did  not  contribute  to  the  accident,  the  engine  was 
hardly  in  a  proper  condition  to  be  attached  to  a  passeng^er  train, 
and  the  attention  of  the  company  might  be  drawn  to  this  fact. 


J  he  death  IS  announced  of  .Mr.   E.  Bayliss  Thornhill,  C.E., 
.at  th<'  age  ol  70,  who  for  fortv-sevcn  ve.ars  was  connetned  with 
the  engineering  staff  of  the  I^indon  and   North  Western   Rail- 
way  Comp.iny,    from    which    h.-  retired   two  ve-ars  .ago         He 
reconstructed  Lime  Street  Station,  built   the  (iarston  dock  and 
m.uiy    other    important    works.     For    seven    ve;irs    U^fore   ihis 
retirement  he  held  the  post  of  chief  engineer,' carrvin"-  out  the 
widening     of     the     track     at     Euston.       The      funeral      took 
place     on     Saturday     in     Nonhwood     Churchvard,     the     Rev 
•\-..  !"•  .'"^'■'■"^''"'    "'"    l-''v<Tpool    (a    brother    of    the    dw.asedj 
ohici.ating.     In     addition     to     the     widow     and     members     of 
the     family     the     mouriu^rs     included     the     followino-     repre- 
smtatives     of     the      L.     .u-.d      N.W.R.      CoiipaiiN  :— MesM-s 
t  .     de     J.     .\ndrewes     (solicitor),      E.     WVidhead     (assistant 
engineer),  R.  Cooper  (assistant-engineer),  F.  D.  Workman   F    I 
Paiiv,    J.    E.    Bereham,     H.    W.    Bereh.-im,     F.    Evans    J      R 
K'Mnm,    A.     G.     .Smith,    and    R.     A.     (;illingh.-im    (engineers' 
department).     There  were   also  rt>presentatives   of    the    Ruislip 
and  Northwo.xl  Urban  Council,  of  which  .Mr.  Thornhill  was  ;i 
menvbcr.     .\mongst  the  numlx-rous  beautiful  floral  tributes  were 
wreaths  from  the  widow  and  members  of  the  family,  the  staff 
at  Fusion,  .Mr.  James  Bishop  (.Secretary  L.  and  N  W  R  )    ,Mr 
R_C«iper  (L.  and  X.W.R.),   Mr.  C.  dc  j.  .\ndrewes,  and  the 
ollicials  of  the  LVban  Council. 


.Mr. 


In     his     sixlv-sixth 


IllKKV    RuilES. 


t. 
oal 


>,,,,,„        ,-      ,  .^'■•"'      Mr.     1.      Hurrv     Riches,     J. P., 

Al.lnst.L.h..,  the  locomotive  superintendent  of  the  Taff  \-il<- 
Kailway  Comp.-.ny,  died  on  .Mondav  evening  .at  Cardiff  .\lr 
-pff'T.  *;;^'"'V,'"m"'  ''^*'  ''^  ■■'"  •'PPrentice  in  th.-  var<l  of  Ihe 
J  ah  Valley  R.atlway,  and  on  the  completion  ol  his  ind<-ntur<-s 
he  served  for  some  months  ,•|^  a  m.arine  engineer,  sub>equ(-ntiv 
winning  a  W  hit  worth  scholarship  .-md  attending  the  Roval 
School  of  .Mines.  Next  he  became  ,1  foreman  for  three  \ears 
under  the  trustees  of  the  late  Marquis  of  Bute,  designing  and 
building  many  bridges  and  roofs,  and  assisting  in  "the  suimt- 
vision  of  all  the  engines,  steamers,  and  dredgers  engaged  in 
the  docks.  _  Re-entering  the  service  of  the  rail wav  'company 
as  locomotive  foreman,  on  the  resignation  in  187^  of  Mr. 
B.  S.  Fi.sher,  locomotive  superintendent,  he  was  ap]jointed  to 
the  vacancy,  and  also  took  over  the  charge  of  the  hydr.iulic 
m.achinery  and  the  shipping  appliances'at  the  company'- 
Penarth  Docks,  and  al.so  the  carriage  and  wasron  departmeii 
-As  k)CGmotive  superintendent  .Mr.  Riches  designed  the  co;.. 
tips  at  Penarth  Dock,  and  he  introduced  several  new  types  of 
lc>comotives,  including  the  six-wheeled  coupled,  with  fenders  ; 
six-wheeled  coupled,  with  trailing  radial  wheeled  (l.anks)  ;  and 
the  four-wheeled  coupled,  with  leading  four-wheele<i  bogie  and 
trailing  wheels  (passenger  tanks).  He  was  president  af  the 
.South  Wales  Institute  of  Engineers  in  1901-2,  1002-3,  and  in 
1Q08  was  elected  president  of  the  Institution  of  .MecJianical 
Engineers.  In  the  .same  year  he  w;is  chairman  of  the 
Mechanical  and  Engineering  Section  of  the  Franco-British 
Exhibition.  He  was  past-president  of  the  .Association  )f 
Locomotive,  Carriage  and  Wagon  Superintendents  of  th<'  I'nited 
Kingdom  ;  a  member  of  the  Iron  and  Steel  Institute  ;  a  member 
of  the  Briti.sh  .\ssociation,  of  the  Council  of  L'niversity  College 
of  .South  Wales  and  .Monmouthshire,  and  in  iqoo  he  was 
.appointed  Recorder  for  the  International  Railway  Congress  at 
Paris  on  the  progress  made  in  the  designing  of  high-speed 
locomotives  in  the  L'nited  Kingdom  and  the  British  Colonies 
<luring  the  previous  five  years.  Mr.  Riches  found  time  to  t.ike 
part  in  public  affairs  at  Cardiff,  and  the  benefit  which  he  him- 
self had  derive<i  from  the  science  and  art  schools  led  him  to 
show  great  interest  in  technical  education.  He  made  it  a 
condition  of  apprenticeship  in  the  T.'iff  \'ale  workshop  that 
every  boy  shouUl  attend  the  Science  .Sch(x>l.  Remembering  the 
fact  that  friends  of  education  had  en.abled  him  to  take  advantage 
of  the  Sch(K)l  of  Mines  scholarship,  he  became  the  counsellor 
and  when  necessary  the  benefactor  of  the  Taff  Vale  Railway 
apprentices,  many  of  whom  secured  responsible  positions  in 
various  parts  of  the  world.  In  acknowledging  the  gift  of  an 
album  from  Ihe  Cardiff  Technical  Schools,  he  stated  that  the 
highest  duty  of  men  and  women  was  to  be  useful  to  the  world 
and  not  to  use  their  education  and  ability  for  their  own 
aggrandisement,  but  for  the  benefit  of  their  fellow  beings.  His 
second  son  is  the  locomotive  superintendent  of  the  Rhymnev 
Railway. 
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MEETINGS  AND  REPORTS.  :^";!;/';;;;«"r;::';s™f::;;;r";;;"L;:'i^;£^^i;::^ 

<  .ilcul.itid   .it   llie  tuncnt   r.itr  I'f  >  xt  iLinyc,    allowed  a  profit   of 

FORTHCOMING      MEETINGS.  .-L-7--IH'   ^iKain-t  a   l  ,-..  „f   A'71.1    f^.r   the   prcvii.us   year.     The 

^ejn.    I-'   (I  :ui.).—Great   North  ot   Scotland    Railway     (H,ill-\iurh    .  i_.'il«i>    ha.l    llui>    !>.■.  n    wurked    at    .1    MiliManli.al    prutit— viz., 

■^".    C.uiM  Sluii,    Alwi.liiii.    ,!t    ij.'  77  i«  I'  eeiii.  c.l   tile  u;roN>  rucipts.      Tlu-  Cliairni.in  drew  partictl- 

Sejii.  ])  I  y /;;.■) ,.). — Nottingham      Suburban      Railway      jl  lalj-ve.iii\ ,..  '■"'    altt-niidii    to    the    t.iet    that    .altli(Hi;^'h    tliev    had    carried    a 

I,     Kiie,'    ji.liii  V     (  li,i!iii„T^,     .Xi.itni^^haiii  lari^'e   aiiniiiiit    <.f  ii>a->ti-i.ielii>n    material  duriiii;-  the  year  under 

■It    I J   |T.  ii'.icu,    ih<    r(\eiuie  .KVinint   inaleiiallx    heiielitiny"  llierebv  ;   out 

Sejit.    1^   (M, ■!:.).-   Burry     Port      and      Gwendieath      Valley     Railway  il   th.'   la  l    r.\eiuie  ,.l    ^7,jc)4  ■•nl\    X■l■^.i,S   w  a--"  re|)r(--ented  bv 

(Hall  yearl\.  ;,.  L.i.u   -  Inn  ^.|nair,    W.i  .  ; .  .iistrihlii  m     mahrial.     tile      wh.'le      i>f     the      rem.aindor     beinj;- 

,,              „  ,      ■      ■■■  .'(('Hinted   tor  1>\   I'leii   d'A  elupiii-nl-  whieh  li.id  talcen  place  in 

>ept.   10    (/»,-,<.).^Caledoni.in^    RaUway    (Hall-yiarlyi.      .;-,    (..-r-e  ,1,,,;,-    .i;,,,,,.,    „-),;,,,    ;,„   ,i„,^,^h,    „,,.    .erv    ^ati.l.actory.        As 

c..,-,,     ,      /;,,,.■,       rr   j       'i'lai',     '_'^-''".  '''   'i^^"'  T.i  rnt  ii  >ne' I    in    ilu'   i.i>i    teiHirl.    liii'    (  H  i\  er  nnii 'lit    .authorised    the 
bcpt.   I'M /"-.^~Underground      Electric      Railways      oi       London  ,.^,,„^,      ^,,     „„.     ,.,.ii,i!,„,|     ,„,..„io.iv,  s     .and    rollin^j     stock 
(ll.Ut-\-earl\i,     I'.lectnc      l\aiK\.i<,-     H"ii>r.  ■        ,          .-          ,                 ,          ,                    •    ,                                   ., 
l:r"adw,i\-    \Vest minuter     ii    -    .i  |r(Vn.u-l\    nlcne'l   ii..    aii'l    under   .a   •.pi-.i.al    .nrant;enient  with 
Sept.   ji.   (/.•.•,<.).— Ottoman    '  Railway   '^Irom  '    Smyrna  '"to       Aidm  "'' "'   ''"    "'"'  "^   -"' ''   '"""'-    ^Lm  k   and  ,  a  rt.ain  other  improve- 
Ill, dl-\..ni\.        Wukhi-lir       Ibjuvc       1  iM  nuill^    I"    in.ilile    the  <'>mpan\    n.    haialle    more   etlectively   the 
ra'i.ul    ^ireri      !■;.(  .     ,ii    12.  inere,i-ed     IimI'Iii      wa-    .aulll.  iri--ed     ti>    he    ch.u'ijed    .a^-.ain.st    tile 
Sept.    J.)    (/-;;.).— Knott    End    Railway   1  H.d!\c,u hi,    i,   Wall.Dok.  re\.'iuie  ,.t  lln'  r.iilw.i'    f"r  a  limited  peri. k1. 

l-.(  .,  .Ii    .,  'i'lie    n.t    revenue    acfiunt     lL*r    the    \ear,    after    cliarging    all 

Oct.    4     (U'ci/).— Canadian  Pacific   Railway  i.Vnnual),  Mi. ntrcal.  inon  vi     .and    other      >ul;.roini;s    .i-;     set    out    in    the    accounts, 

.iniiiiniied   to    Jj^,i}<i2.  .1-  eonip.ired    with   a  loss  of   ^'3.465  the 

[h;p.'ils.  VVrtf/;,   A-,/..f,,.'s.  7V..,./„-(/».sas.  „,/,/„//,,///,■,  Urm.  „i  r'; 'noni,:!  P''''^'  'i'^    .^  <•"■■      ''''t-    b.al.inee   .d    the   net    revenue    account    was 

(«.'e//i.',ia,-  i/ioulii  he  iciit  ,(<   ,aj,'v   as    ,'>,.:;>.''7e  /..  tl:,'  lithtn,    .,;  '''^'^    nu  rc.i-ed    lo    ;;_.32,S4o.    ,ind    .after   transferring   to    revenue 

I  in-,  Kaii.w.w   J  i.MEs.   iz.  X:>if,'i;;  SDii'l.  I.v:;,/',).'.   ir.(  .      (/';.'/-  receive    .Ki.iuiit    tin-    proportion    of    the    cost    of    the    .additional 

,'"''■"'■•     .-'•!  )>>  (i^'o.'o/       J':'!,'ii -if^La    ,h/i/:i'.^.  .Ill:  fiiiliv,  lifiiil.'ii.)  r.'llino    ^I'ick    whii'h   (onstilutid    .1    v.du.able    a'-set,    and   cert.ain 

other  ih.aa;t-  ^how  n  in  the  h.d.ince  sheet,   the  balance  remain- 
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LIMIItU.  Ueferring   more    p.uticulaiK    to   the    improvement    in   the  tr.ifhc 

■j  he   ordinai-\    ;;ener.-d   nuTtiiiL;-    ol    ihi,   (om]i.in\    w.i>    laid  011  il    '•'■'i~    ..iti^f.iclor\    to  be   ,i!.le    to   st.ite    lh.it    the   .anticipations  <as 

M'  iid.i\    l.ixt  .It    W'iiu  III  ^1'  r   llou-i,    ()l'l    la.i.id   Stnit.    \'.X'..  lie'  1' >  ri  dipts  troin   theniu    S.d.id.ii-o  at    lliiiuhx    h.id  been  re.alised. 

Ch. linn. Ill   ol    the  Ciiiip.iiix    (\li.    ||,    K:iJaiorU|   preMilin^.  I  be   im  ie,i>.-  of  tcil'lie   from  tin-   --oinaehad  natur.dly   increased 

1  In      Siit;it\ii\    (Mr.    I,.    R.    b'.\.Mi-i    r.  .id      th  ■     notiio    e,,n-  'I"'   naliii    from    oth.  r   -.oureis,   .and   b.-  belie\ed   tlial' they   were 

\'iiiii-    t  111-  mertin;,;    and  the  .luditor'-   report.  oiil\    \  et    .it    ihe   be^aimino-    of    a    |jeriiid    wla-n    tin-   v.-ilue    of   the 

In    mii\iii_;    the   .idoption    ol    tie-    irp  ort    tin     ('it\n;\t\v    st.ili'd  'li-tri(t    l"r   ai;rii  ullur.'il    and    p.istoral    )iurp"-es    would    be    more 

tli.it    he    di -in  d    to   comment   on    -.  im-    1.1    the    nioie    imp,.it,i;i;  ''^'".^    .ippn  ri.itrd    .iiid    otlnr    Sal.ideiro-    would    lie   o]X>n<-d    with 

I'iii-,      .ind      ihi  11      to      --i\r      .1      -hort      ;ieeuuiit      ol      thin_;-  "tai.il  ]iro|i'.   .ind  benelit   to  the  railw.ay.   \\'itli   rei;;ird  to  the  con- 

m.it.ii.il  to  till  ir  di-tfiet.      L'pon  refeiinie  to  the  lir-i  mort'-e-i  -truelion.il    Work-   '  iii    the    S:in    H.irj.i    e\ten-ion.    unfortunatidy 

d.liiiilure-   ii    uould    hi-   louii'l    that    ol    till     i.SM,   i--ue    there    h.id  •'"'   -mtiripalion-   in    n-pecl    to  the  period    at    which    they   would 

been    n-dii-in.-il    dnriiii;-    tin     \r,ii-    tin-    -iini    ol    X-'ci.''oo.      Since  '"'  ("Uipl'iod    li.id    no;    lieen    fuhilled.       l,;i-t    \ear    w.as   one   ol 

tile   cli:-i-  ol   till-   \i.ir    till-  .iiiioiini    -howii    in    ih,.    h.il.inre   -beet.  drought,  and  .'i  |)l.ii;iii- ol  locu-ts  mat'-rialh  .-dfecled  the  prosperitv 

under    the    li.-.idiiio    of    " -inkino    fund."    Ii.id    fx-en    .iiiplii-d    to  '''   •'"    'li-l'i<l,  in   .idditi'in   to  which    tin-   dem.-ind   for   labour  far 

the   red.-mption   ,it   -la  1;    bond-;   the   uri-in.ii    i^-n,    o|     ^.'j:;,  i.noo  e\<a-ed.il   iln-   -iipph  ,    (■on-<-i.|iienlly   the  contr.'U'lors    found    it   im- 

wa-    ihn-    ndu;ed    to    ih,      -uin    of    .^.0.^.700,     and    ili'e    "junior  po--iI>le   to  secure    the    -ervices    of    the    number  of    men    needful 

-oiurilii--    w .  re  <oii,|.qu.iUl\    |m<  iport  ioii.iteh     impro\ed    lhereli\.  '"   i  oi'M''''''    ''■"'    «ork-    within    the    e\|iected    time.      (iood    [iro- 

Siindry   creditor-  in    London    IX.'i7,-'o7i    -how  a  d   .111    incn-.i-.     ,',f  ""ii't"-^    w  a-,    h.  waver,     ni.idt.     and     the    ( io\(-rnment     h.'id    verv 

Aij.o.Sii    .1..    i-omp.ind    with    l,i-t     \e.ii,    uhidi     w,,.,    accounted  con,iil(-r.itely    eMiU'lid   the   |i,-riod   until    .\pril   30  next   year,    by 

b-r    la.    it    h.i\in-    biionii-    ni-L<---.ii\    to    lain-    into    thi-   pn -ent  which  time  tiny   ware   -.uiouine  enoii-h   to  believe  that  the  rail- 

_\iai'-    account    ci-rtain    b.ibiliiiis    tin-    comp.iin     w.i-    nndi-r    in  ^''■'.^     \\"iiM    1"-   lunnint;'    beiueeii    iLiqui   .and    S.in    Borja.      The 

re-peci    to  the    e\len-:on    work-   to   Sin    Horjn,"  .mil    tin-  <o.-.t  o;  '"-'''^   'i-''l  bn  n   laid    for   more   lb, in   oin--third  of  the   total   length 

the    mw   loconiolisi-    .md    rolling    -t,  ck   n-ti-ri-.d    to    in    the    i.i-t  "'    ''"'    ''-lilwav.    eon-ider.dib-    proo,-,.,,    had    l„-,en    miuie    in    the 

'"'l""'l-        d'urnino    to    th.-    oth,-,-    -id.-    of    iln     halmc.-    -h.-.-t,    it  wfi"le   "f   tin-    .-.irthw  ..rk-,    and    -o    -non    .i-   ill,-    l.-irger    bridges 

uoul.l    b.-    ol,-.r\ed    ih.it    then-    w,i-   |ir,n  tie.ilh     in.    iiKr.-.i-.-    m  "'-''■'■   '■'''"'■l-'i-l  aii.i   .'ivned    for   tr,it'tic  much    nion-  nipid   proi,n-ess 

ibe  (-apil.il  expenditure  exc.-ptiii-   111.-  ouil.n    lor  tin-  la-u    n.llinL;  "a^lu   '"'  exp.-cled  than   hitbert... 

-ioik,    ext.-n-ion    ol    -Mtion    bail.lin--    ,inii    -iilini^-    .miountini^  -^^    nn-ntioin-,1   in    tin-   re|iort.    tile   -er\ice-   of    .Mr.    .Xmbler  .as 

to   A  I  '  •r-'.s.  w  bii  h  b.  r.aiu-  ne(,  ,,,.ir\    in  ..nl.  r  that  tin-  ( 'oi-ip.uu  (ninral    M.ini-i-r    w.-n-    n..   lonL;i-r   ,it    the  disp.isal   of   the   coin- 

nn-hl    nion-    i.-.idilv     tr.in-poii    ;in,|    h;m,i]i    ,,,    th.     -latioii-    the  l'-'".^.    '""   t'i'>"   l'-"l    b.i-n   lorlun.ite  in    securing    the    services  of 

mcn.i-ed   Milunn-  of   ir.iriic.   and   In-   \.  ninnd   to  think   tli.it    tin-  ^'i'-   -\-   I'-    1 .' ■.  kw.iod  Thomp-on  .1-  hi-  succe-sor.      Mr.  Th()m|)- 

sliarebolder-    u.aild    h.-iM-    .a.i-\    oiii-e   t.  .r  e"iii.;r,il  id  ition    a    ,h,-  -■ 'il    had    h.id    .1    \.-i\    \.irieil    r.iilw.o     experience,    p;irlicul.-irly   in 

conipan\     eonliiui.-d     p.-ri.uh,  ,ill\      1,,     I,,-     ,  .,||,-d     upon,     .1-     In-  -^-   -\m.ric,i,  .ui.l   .lining    i|n-   -hori  'time   he  lia.i   been  in  charge 

bi  pill   1'    woul.l   I..-,   t  .  i.r..\ii|i-  -iinil.ir   i-xpi-nditun    to  .l.,il    \\i;h  '"'    'i-"'    pt'.v.-d    hini-elf   capable    in    ,-\-i-r\    n--p.-ct   of   managing 

1.1.     i-X|..-.-ii-.l^  luiih.r   ia,ri-.i-i-   of   tr.ilVie,    wlii.h    h.     u.'ul.l   n-li-r  ibi-    comp,iiiy'-  .illair-    -mee  — falh     and    in    the    interests  of   the 

lo  nn.n-  p,irti(-ul,irl\   ,1  bill,-  later,      din-  t,:t,il  oiit-t.mdlno  ,,iiili  r  -han-h.  .Mer-.      The   difticull  i.  -   in  '  conne.tion    with   the   negotia- 

lln-  b.M.hn-   ol    -iiudrv    dehtoi-  -bowed   .-i   -m.ill   im  re.i-e,   which  lion-  lor   tin-  ..iiistrurlion  ..I    th.     Inlernati anal    Bridge  over  the 

v.a-  .ie(-oiinled   for  li\    the  cin-tru.lion  work-.m   iln     <.ia    Horja  'i^"''   'Juar.ihini    had   be.-n   eiitiieh    n-movc.l.      ruder  .-in   agree- 

eMeii-io,n.   .iiid    would   .i.lin-i    i;-ell   .lutom.itii-.ilh    a-   tin-   works  I'a-nl  .iitered  int..  bet  w  .-en  thi-  c.imp.uu   .nul  I  he  \ortli  Western 

l-.r..,e,-dMl   .ind    n.ivm.nt-.   Wen-   male  then-(,.r.       runiiie.;   1,.   tin  '  f    Irugu.iv     k.iilw,i\     C.mpanv.     tin-  'Ouar.ihim    International 

n\.-nu.    ,.<<.aiiit    tin-   -lin-i  !,,r-  b.-i.l    -uhmilt.,|    whn    In-    h.id    n..  Iha.loi-    (\,,      |,i,|.,    ua-    n-oi^i,:,-,,,)    ,,„    \\-,^     ■.-    ^.-^^^        Messrs. 

In -it.ilion   111  .-a\i!ie-  v  .1-  the  ino-t   -.ui-lael . 'r\    nMiun-  a.  roiint  l.iv.-<\.    Son   .111. 1    I  b-nd.  r-.m,  .-is   eneineer-   to'the  bridge  com- 

^"'i'*.''    'I""'    'i-">    bitaerto  b.-eii    abl,-    to   imMnt.        ddn-    trallie  i">\\.   pn-|i.in-d   n.-w    pl.in-  f,,r  the  bridoe.  and   t hese  w?re  des- 

'''.''■l''"-     '"'■     •'"■     '''"'    -bowed     tin      -uli-t.iatia!     iiiina-e     ol  p. itched   to  Br;i/il   .-uni    Iru^^uav    for  pri--ent.ition   to  the  respec- 

-i- '  '''M.^-   '"■   7"  !■'■'   (.  ut.,  ami  .'mhodi.   I  an   iaipn.M  nn-t.l   uiidi-r  ii\e  '  ■- •vernm.-nt -.  .in.l  .he  din  ,t..r-  now  .i,\,-iited  their  approval. 

ea(h     ba-adin^.     hut     more     [larticularlv     uii.|.-r     tli.it     of     "  ilK-r-  -\-    -'-on    as    the    pl.in-    were  oMiiiallv    approved    steps    would  be 

(li.imb-.  ."  tin    iiicn-.i-e  of  wbidi  npi-e-i-nt.-d   a'4.iij  for  :;eneral  'ak.-ii   to  r.ii-i    the   tnce-.na    c.ipit.il' bir   the  con.struction  of  the 

t'.illic  .aloin-,  ,iinl,  m   additi.in,   tlii-\    c.irrii-d   ,1   girinlitv   of  c.n-  bri(Ti.;e,  ami   both  tin-  North   Western  of  Lrugu.iy   Railwav  Co. 

-■ouctn.n    m;itc-iial.   which,    .11    tin-   ^i.i-ci.d   low- "cm     uii'l.-r   the  "kI    thi-    c.>m|i,iiiv    onfidi-ntlv    believed    the"  conditions' under 

(.overnment  s,  liedul.-,  n-pn  sente.l  the  ~.uni  of  X"'>.-4.i  whkdi  Ibe  sub-cripti..ns  wandd'he  invited,  and  the  securitv  which 

On    tin-   ,.th:-r    h,ind.    tin-    expemblun-    incrt-a-el,    hut    ii    Inad  the    bridge    .■omjiany    would    l>e    in    .1    position    to   offer,'   would 

I  "■■'.•■'*  I'"-    ■.''*   '"\\'    ■'-   pos-ible  consistent   with    (-niciiiK-v.      The  ensure- the  whole  of  ihe  funds  needful  In-ing  forthcaaniing     Since 

bandan-    o-    a   lar^'er  vohmie  of  tr.-itTic   ii.aturalK    retpiired   the  the  reiwrt  h.id   been   i-sued   a   cable  had   lieen    receivecF  stating 

lunning  of  a.Mitional   trains,   .-md   the  number  of  ooo.u   trains  that   the  Uruguay   Government  h.ad   approved   the  plans      The 

bad  to^be^incre.a.sed  bv  -56,'!.  the  total  niili.aee  run  also  incre.ased  brTdge    question    h;id    been   one    of    extraordinary   difficulty    to 

Irom   57,55<S   lo  .S7, -,•;-,  or   nearly   52   per   cent.  ;   on    the   other  both  comiianies,   and  they  could    now    con^r.-itulate   themselves 
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that  the  ob.st.-iclos  which  appeared  at  oiio  liino  to  be  in.sur- 
mountable  h;id  been  entirely  removed,  and  all  concerned  were 
workinij  in  coniplele  harmony  to  ensure  the  ultiniale  success 
of  the  construction  of  ihat  necessary  work.  No  doubt  mahy  ol 
the  shareholders  were  aware  that  the  extension  of  tlie  Midland 
oT  Uruguay  Railway  to  the  port  of  FraT  Bentos  w.is  completed, 
and  inauj^ur.iied  for  traffic  in  July  last.  The  oe<-an  mole  at 
Fray  Heiitos,  which  was  stated  to  provide  a  deptji  of  w.-iter  of 
28  feet  at  all  times,  would  provide  accomniodation  for  the 
larsjest  ocean  .steamer  trading  to  and  from  the  River  I'i.ite.  pro- 
vision had  been  m.ide  for  trains  to  run  rif'ht  alonijside  llie 
ships  lyini!  at  anchor  at  the  mole,  and  it  w;is  expected  that  one 
of  the  larije  <K-e.in  line  of  steamers  would  very  shortly  est.ib- 
lish  a  rej^iilar  service  there.  Thus,  with  the  San  Bcrja  I'xtension 
.completed  next  year,  the  International  Bridi^^e  in  eourse  of  ci>n- 
struction,  and  speci.al  facilities  for  regular  and  quick  service 
by  oceanste.-imers  from  Fray  Bentos,  that  part  of  Brazil  known 
as  the  "Missiones"  district,  hitherto  isol.ited,  would  be  pnic- 
lically  in  direct  communication  with  both  the  new  ocean  port  ol 
Fniy  Bentos  and  the  more  ijenerally  known  ports  of  l?uenos 
Ayres  and  Monte  Video.  It  was  an  indisputable  fact  that  when 
rich  countries  were  opened  up  by  connections  of  that  character 
the  volume  of  trade  increased  by  leaps  and  bounds,  and  they 
ha3  every  reason  to  believe  from  advices  whicli  had  recently 
reached  them  th.at  their  district  would  prove  no  exception  to  the 
rule. 

The  district  of  S.  Borja  liad  up  to  tlie  pr<.>eiit  only  been 
reachedi  bv  a  lontj  and  tedious  journey  fither  by  land  or  river, 
both  of  which  vied  with  each  other  in  discomfort  during  the 
journev.  When  this  railway  was  opened  the  population  of  th.it 
district  would  be  able  to  reach  the  towns  of  Itaqui  and 
Uruguavana  in  a  few  hours,  where  before  it  took  days.  Owing 
to  the  isolation  of  the  district,  there  had  been  practically  no 
orjjanisation  of  the  orange  trade,  and  only  a  limited  quantity' 
had'  foun'd  their  way  to  .Monte  Video  or  Buenos  .Ayres,  where 
there  was  a  great  and  ever  increasing  demand  for  them.  The 
general  manag-er  reported  that  arrangements  could  be  made  to 
deal  with  the  Whole  of  that  traffic  so  as  to  bring  it  to  the  com- 
pany's line.  The  district  in  question  and  adjacent  thereto  was 
also  adniinibly  suited  for  the  cultivation  of  Yerbe  .Matte,  ivhich 
constituted  the  native  drink  of  a  large  nuinber,  if  not  the  whole, 
of  the  population  of  the  United-  States  of  Brazil  and  the  .Argen- 
tine, and  other   parts  of  S.    America. 

Seeing  that  the  district  through  which   the  railway  traversed 
in    the  State  of    Rio   (Irande  do   Sul   w:is   the   nearest    to   the 
.Argentine,    and    that    it    would    shortly   be  practically   in   direct 
•communication   with    the    cities   of   Buenos    .\yres    and    Monte 
Video,   there  was  no  reason   whatever   to  suppose  but   that   an 
exceedinglv  large  amount  of  Yerbe  Matte  would  l)e  produced  in 
their   district  and   transported   by   their   railway.      Then  again, 
the  trade  in  jerked  beef  in  the  Republics  of  Brazil  and  .Argen- 
tina  .showed    an    ever    increa.sing   quantity.       It    was   recently 
estimated  that  the  number  of  cattle  slaughtered  for  that  purpose 
in  the  vear   iqoS  was  740,000,   and  in   the  year   1910  1,233,200, 
an  increase  of  over   50  per  cent,  in  three  years,  and,    notwith- 
standing  the  drought   w'hioh  existed   during  the   current    year 
the  increase  was  practically  maintained.     .As  some  of  the  best 
cattle  slaughtered  for  that  purpose  were  bredi  and  reared  within 
their  district  they  expected  a  continuous  increase  in  the  traffic. 
The  chairman  stated  that  before  he  sat  down  he  would  inciden- 
tally refer  to  two  questions.     First,  the  1803  bonds  of  the  com- 
pany,  which,   under  the  conditions  of  their   issue,    matured    in 
November   next.      The   directors    had    this   matter   under   their 
consideration,    and    an    announcement    would    shortly   be   made 
"tt'hich  it  was  thought  would  be  satisfactory  to  the  bondholders, 
but  he  was  not  in  a  position  at  the  moment  to  make  a  definite 
statement   thereon.     'Hie    second   question    was   the    traffic    for 
this  year.     It  would  be  observed  from  the  report  that  owing  to 
tfie  effect  of   the  long   drought  on   cattle,    and   the  damage   to 
agriculture  by  the  plague  of  locusts,    the  receipts  for  the  first 
three  months  .showed  a  decrease.  The  traffic  had  since  materially 
improved,  and'  notwithstanding  the  indifferent   conditions  exist- 
ing the   total   receipts  for  the  first   six  months    to  June,    191 1, 
showed  an  increase  over-  last  year  of  £.-]('>b,  but  last   year  the 
carriage  of  construction  inaterial  for  the  six  months  in  question 
amounted    to   ^72,547,    as  aarainst  ^i  ,026    for   this   vear,   con- 
sequently the  increase  of  traffic  on  the  ordinarv  revenue  account 
for  the  period   in   question  was  nearlv  .£72,300,  and  if  all  w^ent 
■well  he  saw  no  reason  but  that  the  rate  of  increase  shown  last 
year  would  be  continued  this  vear  arid  in  the  future,  until  their 
railway  would  prove  itself,   as  several  other   Brazilian  railwavs 
h.ad  done  when  coupled  up  and  extended,  a  valuable   reveniie- 
producmg  concern  for  its  shareholders. 

The  chairman    concluded    by    moving:    "That   the  directors' 


report  and  stateiiu'iu  •>f  accninls  for  the  year  to  December  31, 
i()io,  ;is  presented  to  the  shareholders,  l)e  received  .and  adopted."' 
■|"liis  was  seconded  by  .Mr.  II.  R.  T.tmplin,  and  carried  unani- 
mouslv  aft<'r  .1  few  questions  h.-id  been  answered  by  the  ("h.iir- 
man. 

The  usual  motions  .is  to  el(H.-tion  of  retiring  directors  ;nid 
.•luditors  having  been  c.u'ried  the  proceedings  t<'rminated  with  a 
voti'  ul  th.anks  to  th<>  directors. 

GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-yearly  accounts  to  July  31,  lyti,  were  issued 
on  Saturday,     (hir  usual  analysis  is  apjieiKled  , — 

t'.M'lIAL. 
Total  expenditure 
Total  receipts   (allocated  as  follows) 

Ordinary  stock* 

Deferred  stock.   No.     i 
..      No.     2 

Preference  and  guaranteed  stocks  . . 

Debenture  stocks 

Loans 

Sundries 


£1,003,653 

102,822 

.W7.396 

3.415.40s 

1,508,868 

54.713 
318,016 


/7, 178,018 
0,800.876 


Balance  at  debit  of  capital  account  ..  ..       £},\-;,\i,x 

'  Ordinarv  stork  roiivertcil  in  terms  iif  .\d<  INfl7-8-9  into  prefem-d  (•onvcrtcd 
ordinary  stock,  fl. 295. 133  :  dcfcrn.d  i'onvi.it(.d  ordinarv  stock,  il. 397.954. 

The  expenditure  in  the  past  half-year  was  ^3,000,  of  which 
£1,747  was  on  lines  open  for  traftic,  etc.,  and  ,{1,253  on  working 
stock.  Estimated  further  expenditure — in  the  current  half- 
year,  £10,000  ;  in  subsequent  half-years,  /i56,ooo  ;  total, 
£166,000.  Capital  powers  and  other  available  assets,  less 
balance  at  debit  of  capital  account,  £167,003. 

Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ended  July  31  . — 

Passengers,  parcels,  etc. 

Goods,  minerals,  and  live  stock  . . 

Miscellaneous  receipts 

Gross  receipts 
Total  expenditure    .  . 

Net  receipts 
General  interest 
Balance  from  last  half-year 

Total  net  revenue    . . 
Prior  charges 
General  Interest 
Renewals  fund 
Preference  di\adends 
Dividend  on  prefd.  conv.  ord.  stock 
Dividend  on  defd.  coriv.  ord.  stock 
Balance  to  next  half-year.. 

Total £132,828      ..       £130.384 

a  At  3  per  ci.nt.  per  annum.      b  ,\t  \  tier  cent,  per  annum. 
The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£425,  the  expenditure  a  decrease  of  ,£363,  and  the  net  receipt* 
a   decrease    of  £62.     The    ratio    of    expenses   to  receipts    u 
4tj.85  per  cent.,  against  49.91  per  cent. 

Tr.\ffic.  etc. 

Half-year  ended   July  31.  191 1.  1910. 

Passengers  carried — total  number         1,672,273  . .  1,687,414 

"Season-tickets            ..          ..          ..             '.475  ••             1.488 

Mileage — Lines  owned         .  .           .  .                 ii^h  ■  ■                .^^^i 

Foreign  lines  worked  over                    4  •  •                     4 


I9I1. 

£129.133  ■■ 
IH.76I 
13,010  .. 

1910. 

£129.467 

112,342 

12,520 

£253,904  . . 
126.579  .. 

£254.329 
126,942 

£127.3^5  • 

3   • 
5.500   . 

£i27,.587 
2,997 

£132,828   . 
37.415   • 

2,000  '  . 
68,308   . 

15.955"  • 
2,916*  . 
6,234   • 

£130,384 

37.575 
126 

68,308 

1 5. 95.5a 
2,<)I6/; 

5.504 

Total 
Train  mileage — Passenger  . . 
•   ,,  Goods 


336* 
749.071 1 
329.747.1 


3  29, 265  J 


Total  ..  ..      1,078,819}    ..     1.076.143^ 

The  report  states  : — "  The  working  expenses  per  train  mile 
are  25.89d.,  as  against  25.96d.,  and  on  traffic  receipts  47.10 
per  cent,  as  against  46.95  per  cent.  The  traffic  receipts  are 
53.59d.  per  train  mile,  as  against  53.93(1-  per  train  mile  in 
the  corresponding  half-year.  In  train  mileage  there  is  an 
increase  of  2,676!  miles  as  compared  w^ith  the  corresponding 
half-year.  In  passenger  mileage  the  increase  is  2,194^  miles, 
and  in  goods  mileage  the  increase  is  482  miles.  The  directors 
regret  to  have  to  record  the  death  of  their  valued  colleague. 
Colonel  George  Smith  Grant,  of  Minmorc." 
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KiUin  Railway. — ^The  report  states  that  afti-r  providing  for  loans 
and  other  expenses,  there  is  a  balance  at  the  credit  of  the  net 
revenue  account  of  ;£,  134. 

Nottingham  Suburban  Railway — The  half-yearly  accounts  show 
gros^i  receipts  amountini;  to  ;63,5ti4,  as  compared  with  ^^3,482 
a  year  ago.  The  expenditure  has  been  £2,022  (against  ^"i.97S),- 
and  the  net  revenue  is  £'1,542  (against  ;£:i,504).  Adding  the 
balance  from  last  account  (;£22o)  and  the  balance  of  interest 
guaranteed  by  the  Great  Northern  Railway  Company  (£^2,840), 
there  is  a  balance  available  for  dividends  of  jQ^y<xi2.  The  usual 
distribution  at  the  rate  of  35  per  cent,  per  annum  is  proposed, 
leaving  to  be  carried  forward  ;£'22  7. 

Wirral    Railway At    the    half-yearly   meeting,    held    at    New 

Brighton  Station  on  August  28,  Mr.  T.  H.  Jackson,  who  pre- 
sided and  moved  the  adoption  of  the  report,  said  that  there  had 
been  a  loss  on  the  traffic  between  Liverpool  and  New 
Brighton  owing  to  the  fine -weather  and  the  boats  being  used 
more  bv  the  people.  There  had  also  been  a  slight  loss  between 
Seacombe  and  Liscard  and  Liverpool  owing  to  the  running  of 
the  Wallasey  tramways.  With  the  growth  of  the  discrict  and 
the  increase  of  the  traffic  facilities,  he  hoped  that  loss  shortly 
would  be  recovered.  They  had  also  sufi'ered  from  the  loss  of 
receipts  through  their  passenger  traffic  between  the  \\'est  Ivirby 


A  RAILWAY  HOTEL  AT  STRATHPEFFER    SPA. 


By  many  people  the  Highlands  beyond  Perth  are  looked  upon 
as  peopled  by  deer  and  other  jer'ce  natitrcc  or  as  private  shooting 
preserves.  That  this  is  the  case  to  a  large  extent  cannot  be 
denied — still,  there  are,  outside  of  these,  mountains  and  glens 
over  which  thousands  of  tourists  and  holiday-makers  could  dis- 
port themselves  to  their  great  enjoyment  without  let  or 
hindrance.  .A,  move  in  this  direction  has  been  made  by  a  syndi- 
cate of  London  physicians,  who  have  established  a  spa  in 
Strathpeffer  at  the  foot  of  Ben  \\'yvi3,  and  a  little  north  of 
Inverness.  The  result  has  been  that,  thanks  to  the  facilities 
granted  by  the  Highland  Railway,  hotels  are  springing  up 
everywhere,  the  most  recent  being  the  one  built  by  the  railway 
company  at  Strathpeffer  Spa,  which  forms  such  a  conspicuous 
object  in  the  view  below  owing  to  its  commanding  position 
above  the  pump  room  seen  under  it.  This  will  be  found  to  l>e 
an  ideal  spot  for  sportsmen  of  all  kinds,  whether  golfers, 
fishermen  or  others,  and  for  tourists  and  holiday  makers 
generally,  .whose  natural  love  of  mountain  air  will  be  en- 
couraged in  the  novice  and  satisfied  in  the  cognoscenti.  The 
three  railway  companies  which  connect  the  whole  of  the  High- 
lands have  combined   to  effect  this  object  by   running  circular 


Highlano   Railway  Hotel,   Strathpeffer  Spa. 


lines  and  the  Mersey  Railway,  but  that  was  more  than  balanced 
in  the  local  receipts  on  the  Seacombe  branch.  The  loss  in 
receipts  on  goods  and  minerals  traffic  had  been  general.  The 
total  receipts  for  the  half-year  were  ;£"32,o66,  against  ;632,576, 
a  decrease  of  jQ^fio.  The  expenses  were  ;£"20,428,  as  compared 
with  ;£r2o,  134,  an  increase  of  ;/'2g4.  The  profits  amounted  to 
^ri  1,638,  as  against  ;£ri2,442,  a  decrease  of  j£'8o4  on  the  pre- 
ceding half-year.  The  sum  of  ;£r5,886  was  absorbed  by  divi- 
dends on  the  preference  shares,  ;£,'i,090  was  applied  to  meet  a 
dividend  of  J  per  cent,  per  annum  on  the  ordinary  shares,  and 
the  balance  of  £1^2^  ^^'''^  carried  forward  to  the  next  account. 
Referring  to  the  men  who  had  withheld  their  labour,  without 
notice,  the  chairman  said  that,  after  his  long  association  with 
the  railway  and  their  servants,  it  was  a  shock  to  him  that  they 
had  joined  the  strike.  The  thanks  of  the  directors  were  cer- 
tainly due  to  those  servants  who  remained  loyal  to  the  company, 
and  prevented  the  isolation  of  Hoylake.  The  engine  which  kept 
the  service  going  was  driven  by  the  locomotive  superintendent's 
head  man,  and  the  stoking  done  by  the  superintendent  himself, 
the  deputy  traffic  manager  guarding.  He  felt  that  all  would 
join  with  him  in  expressing  their  obligation  to  those  gentlemen 
and  to  the  other  loyal  members  of  the  staff.  They  would  have 
to  face  certain  losses  in  consequence  of  the  strike.  Next  year 
they  might  .show  a  better  return,  but  in  view  of  what  had  taken 
place  he  was  not  very  hopeful. 


tours  at  cheap  rates  for  all  classes  of  travellers.  The  journey, 
even  if  started  in  the  South,  will  not  be  found  very  fatiguing, 
and  if  taken  at  night  the  glorious  ride  in  the  morning  from 
Perth  to  Inverness  while  breakfasting  in  the  cars  will  be  a 
revelation  to  Lowlanders  who  dwell  in  stuffy,  smoky,  dusty 
and  noisy  cities.  Throvigh  trains  run  over  the  short  bnmch 
to  the  head  of  the  Moray  Firth,  where  the  Railway  Hotel,  now 
called  "The  Highland,"  has  been  established.  It  is  built  of 
rough  cast  rubble  stone,  finished  with  red  hewn  stone  window 
settings,  ;ind  with  a  green  slate  roof,  and  covers  an  area  of 
2ooft.  North  and  South  by  i4ofc.,  the  length  of  the  longest  of 
three  wings  at  the  back  of  the  main  building.  There  is  a  wide 
verandah  running  the  whole  length  of  the  western  facade,  and 
the  entrance  through  a  revolving- door  is  under  it.  Luggage 
goes  in  at  a  basement  entrance,  whence  it  is  distributed  by  lifts 
to  tlie  private  rooms  accommodating  •oo  guests.  Most  of  these 
rconiii' have  a  Southern  aspect,  from  which  fine  views  are  ob- 
tained of  the  scenery  for  which  the  Strath  is  noted.  .Ml  the 
usual  lounge,  coffee,  and  other  saloons  arc  liberally  provided 
in  this  verv  modern  and  excellently-appoirjted  establishment. 

The  Crystal  Palace It  is  officially  announced  that  the  Crystal 

Palace  will  be  offered  to  auction,  by  order  of  the  court,  on 
November  28  next,  by  Messrs.  Knight,  Frank  and  Rutley  at 
the  Estate  Rooms,  20",  Hanover  Square,  \\'. 
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RAILWAY  NOTES. 


A  Canadian  Ciintract.— The  contract  has  bc<n  awarded  for  the 
construction  of  llio  new  Iiitcr-Colonial  Railway  tcrniiiuds  at 
Halifax,    Nova  Scotia,   the  cost  to  be  $i,oou,ooo. 

A  North  Wales  Lifilit  Railway. — The  Board  of  Trade  has 
;iuthorise<i  the  construction  of  a  lisjht  railway  in  the  parishes 
of  M.ienan,  the  Abbev,  Caerhun,  Dolijaro--  and  Trefriw  in  North 

^'*-'l<^^-  ,,    ,  , 

Contract   for  the    Covcntry-Foleshill   Line. —  Mes>rs.    Holmes   and 

KiiiiJ,  of  LivcM'poiil,  have  secured  the  contr.ict  for  the  con- 
struction of  the  London  and  North  Western  Railway  Company's 
k>oi>  line    fri'in  Coventrv  to    Foleshill. 

John  Mowlem  and  Co.',  Ltd.,  have  secured  the  contraci  lur  the 
construction  of  the  Edi4\vare  Road  to  l'acldini,'-ton  Lindert;round 
railway,  and  -dso  the  extension  from  Chariiis;-  fross  to  the 
EnrbanknieTit   for  th.-  London  Lnited  Eh-ctric  Railw.iys. 

Scottish  Railway  Servants'  1-riendly  Society — The  Ooth  half- 
vearly  report  states  th.at  the  memlK-rship  numbers  3,81  S,  and 
the  expenditure  totalle<l  ^."i.O^i-  There  is  a  net  i,'-ain  of  £"^15, 
rjid  a  balance  of  ;62,974  if;  carried  forward.  l"orl\-nine  mem- 
bers emisfrated. 

Messrs. ^Royce,  Ltd.,  of  TralTord  Park,  have  received  an  order 
to  supply  eleven  electrical  capstans  of  the  "  Royc<-  "  patent 
free  boU.ird  tvpe  with  sp.-ires,  ten  electrical  jib  or.mrs,  and  two 
electrical  hoists  .and  sp.ares  for  thetireat  Eastern  Kailw.v)  uh.irf 
and  i;oods  vanl  at    Ulackwall. 

The  Origin  of  Railway  Tickets — Now  that  o\<-r  a  lhuu-.and 
millions  of  r.iilwav  tickets  are  issued  annually  It  is  intereslini; 
to  learn  that  the  inventor  of  the  present  system  w.as  jjermitted 
to  sive  his  invention  a  trial  on  hi.s  own  terms  of  los^  per  mile 
of  fine  on  the  M;mch<'st<'r  and  Leeds,  now  part  of  the  I,;mc.a- 
shire  .and'  Yorkshire  Railway.  The  practice  i>rior  to  this  inven- 
tion wa-.  for  a  pass4-nt;i-r's  n.anie  to  be  written  on  the  ticket. 

A  Compliment  to  the  N.B.R.  Staff — .\t  the  request  of  the  chair- _ 
man  and  directors  of  the  North  Hritish  Railway  Co.,  Mr. 
W.  F.  Jackson,  the  ijeneral  man.-ujer,  has  issued  a  cinadar 
expressing  their  gratification  that  during  the  recent  labour 
dispute  nearlv  the  whole  of  the  staff  continued  to  perform  their 
duties,  thus  avoiding  inconvenience  and  loss  to  the  public.  I  he 
board  express,  their  high  appreciation  of  this  evidence  of  li>yalty 
to  the  companv   and  the   [lubT'c. 

Shortcoming's  of  Italian  State  Railways.— Of  the  sum  of 
^72.000, oocj  .authorised  to  be  .spent  on  new  works  and  rolling 
stock  bv  the  Italian  (iovernment  in  1905,  over  ;^32,ooo,ooo  h.is 
already  been  expended.  Complaints  are  continually  made,  how- 
ever, as  to  the  congested  state  of  the  goods  diepots  and  of  the 
inconvenience  arising  therefrom.  The  British  Consul-General 
at  Florence  reports  that  the  only  w.iy  effectually  to  remedy  the 
present  state  of  affairs  would  be  the  doubling  of  the  tracks. 
The  authorities  state  that  they  can  only  spend  £6oo,0(yrt  a 
year  for  that  purpose,  -ajid'  twenty  years  will  elapse  before 
urgent  ntn'ds  are  satisfied. 

Railway  Companies  and  Manchester  Traffic  Regulation — As  fhe 
result  of  opposition  by  the  railway  companies  and  other 
organisations  a  considerable  alteration  was  made  in  a  proposal 
for  central  street  traffic  regulation  in  Manchester  contained  in  a 
Bill  promoted  by  the  City  Council.  The  meas^-ire,  which  was 
read  a  third  time  on  .August  8,  now-  contains  a  provision  that 
a  local  inquirv  is  to  be  made  by  a  Home  Oflice  inspector  into 
anv  such  proposed  by-law,  that  proper  regard  is  to  be  given 
■by  the  Home  Office  to  through  traction  engine  tratVic,  and  that 
nothing  in  the  regulations  shall  apply  to  any  vehicle  engaged 
in  the  deliverv  and  collection  of  gixxis  within  one  mile  of  the 
Town   H.all. 

Further  Development  of  Fishguard. — The  "Highland  Warrior," 
recently  constructed  at  Greenock  for  the  Nelson  line,'  called  at 
Fishguard  in  order  to  embark  passengers  on  her  maiden 
voyage  to  South  America.  .X  special  train  left  Paddington  at 
12.30  p.m.  conveying  about  150  passengers.  Great  satisfaction 
■was  expressed  at  the  speedy  and  comfortable  arrangements  of 
the  port,  which- was  constructed  as  recently  as  iqo6  by  the 
Great  Western  Railway  Company  for  the  inauguration  of  the 
short  sea  route  to-  Ireland.  Since  that  time  the  vessels 
of  the  Cunard,  Booth,  and  Blue  Funnel  lines  have  used  the 
harbour  regularly.  Thus,  in-five  ye.ars,  Fishguard  has  become 
a  port  of  call  of  the  first  importance. 

North  British  Railway  Insurance  Society — The  report  present<(l 
.at  the  half-\early  meeting  recently  .sh<>we<l  that  the 
income  was  £"7,911  :  expenditure,  ;£^S,9i3:  deficiency,  £"i,ck)j; 
balance  from  last  fialf-year,  £1^,^x1,  making  the  balance 
carried  forward  to  next 'half-year  pi'i 3,398.  The  number  on 
roll  was  3<S6,  the  average  payment  for  sickness  ;£.i  2s.  -^hd.  p<'r 
case     against    £1    2S.    9<1.    for    the    corresponding   periixl,    the 


aver.ige  number  of  days  sickness  in  the  half-year  approxhn.itely 
2.82,  and  the  axerage  payment  4s.  7kl.  per  member  of  the 
societv.  In  proposing  the  adoption  of  the  report,  Mr.  J. 
l.amo'nd,  who  [jresitl^'l,  slatisl  th.it  the  most  serious  item  was 
ihe  amount  paid  for  super.afinuation  .allowances,  which  now 
absorbed  61.72  per  ciait.  of  the  lot.al  income,  which  was  lot.ally 
inadequate  to  meet  the  growing  expenditure  in  connection  with 
superannuation.  He  referred  to  the  dirwtors'  undertaking  to 
make  good  anv  deficit  meantime,  and  -^aid  that  they  were 
hoi>eful  that  th'ev  would  be  .able  to  formulate  a  scheme  tli.at 
would  en.able  them,  possibh  .  not  to  continue  the  sui)eraniuiation 
allowance  as  thev  h.ad  b<-en  in  the  habit  of  paying,  but  at  le.ast 
,as  much  as  the  contributions  would  .allow.  They  had  the  jjro- 
mise  that  the  comjianv  would  favourably  consider,  after  ascer- 
taining what  were  their  li.abililies  in  other  directions,  whether 
they  t^iuld  or  could  not  double  the  .amount  that  thi>  siKiety 
could  pay  from  the  contributi<ins  paid  by  their  members. 


PERSONAL. 

Scottish  Hngineers  for  Canada.  —  The  \\ Cslern  District  Office 
staff  of  the  Cak'doniaii  Railway  Engineering  Department 
have  made  i)resentations  to  Messrs.  Andrew  T.  Clark,  B..Sc., 
CF  •  David  I'organ,  V.E.  ;  and  Kenneth  .j.  R.  Smith,  C.K., 
on  t'h'e  occasion  of  their  leaving  the  service  to  take  up  appoint- 
ments on  the  civil  .-ngini-ering  staff  ol   the  Can.idian  Northern 

Railw.iv.  ,  ,  ,  ,.  .  ,1 

L.   aiid   N.W.    Railway    Staff    Appointments.^ln   .addition    to    the 
.\1|-.    I'".     T.    Kinsman,    of    Manchester,    .as   <'hief 


app. 


)intment  ol 


outdoor  goo<ls  manager  of  the  London  and  North  W  estern  kail- 
wav  alreadv  reported,  tin-  following  promotions  have  been 
nl.^de■— Mr!'C  Lowndes,  .assistant  to  the  superintendent  of  the 
line  to  be  out.loor  goods' iiian.age'r.  Northern  division,  .M.an- 
chester-  Mr.  L.  W.  Home,  London  <listrictsuperint<-ndent,  to 
be  assistant  to  the  superintendent -of  the  line;. Mr.  G.  N-  l-'>r<l, 
assistant  London  district  suiierintendent,  to.  be.  Londoii  <listnct 
superintendent;  .Mr.  W.  .\.  .Ree,.  Wolverhampton  district  goods 
manager,  to  be  outdoor  goods  mana.ger. 


Birmingham. 


An  Exhibition  of  Patents.— .'V  nermanent  Exhibiti<iii  of  Patents 
is  to  be  establish(xl  in   a  central,  poisition  in   London,   and  will; 
be  open  to  the   public  all  .the  vear   round.      I  here  will  be  no 
charge  for  admission.'     The  prospectus  may  be  had  on  applica- 
tion'to   the   .Vlministr-ation    Office,    165,  ,  Fleet  Street,   E  C._ 

A  Mexican  Railway  Concession.— It  is  stated  by  a  iSlexic.an 
iournal  that  Mr.  W.'  P.  ,  Wood, 'of  Mexico  Cit.y,  has  obt.ained 
from  the  Government  a  concession  for  the  building  of  a  railw:iy 
from  Santa  lAicrecia  to  Campeche,  a  distance  of  approximately. 
-^50  kilometres,  the  railroad  .being,  incorjwrated  under  the  name 
of  the  Vera  Cruz,  T.abasco  andi  Campeche,  Railway.  British 
capital  is  said  to  have  been  advanced  for  the  work  of  construc- 
tion, and  grading  has  begun.,  ..  ,        . 


Worlcmanship  and  Materials  of 
the  Highest  QiTality 


M-^^"^  Built  to  any 

Specification  or  Gauge- 
PECKETT  &    SONS, 
ATLAS  LOCOMOTIVE  WORKS.   BRISTOL. 


MIDLAND 


RAILWAY   CARftlAGE   & 

WAGON   CO.,  LTD., 

Builders 

of 

RAILWAY    CARRIAGES, 

RAILWAY 

WAGONS. 

TRAMWAY 

CARS. 

and  overy  description 

of  Rolling  Stook. 

MIDLAND  WORKS, 

BIRMINGHAM 

and    Abbey     Works,     Shrewsbury. 
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BRITISH   AND  IRISH    RAILWAY   DIVIDENDS. 

The  following  table  shows  the  dividends  on  the  ordinary 
stock  (unless  otherwise  stated)  announced  so  far  by  the  leading 
English  and  Irish  companies  for  the  half-year  ending  June  30. 
In  ihe  case  of  ihe  Scottish  companies  the  dividends  are  for 
the  half-year  ended  July  31.  For  purposes  of  comparison  the 
dividends  for  the  corresponding  half  of  the  previous  year  are 
appended  : — 


DIVIDEND  ANNOUNCEMENTS. 


'      First  Half, 

Balance        Kate 
brought      p.c.  pel 

in.             ftTinnTn 

1910. 

Balance 
carried 

.    1       OQt. 

First  Half,  1911. 

Company. 

Balance 

brought 

in. 

Bate 
p.c.  per 

Balance 

carried 

ont. 

Barry 

£3,290 

..  7  . 

.<i£l,807 

£2,254 

..   6      .. 

£628 

Belfast  &  Co.  Down 

6,140 

..  6 

. .  fc3,274 

6,460 

..    6      .. 

(f3,380 

Brecon  &  Merthyr 

425 

..  4 

..   1,134 

1,385 

..   4      .. 

1,691 

Caledonian  (def.)  . . 

12,064 

..     i 

rlS,152 

11,734 

..      i   .. 

21,000 

Cambrian    

6,421 

..    1 

..  5,334 

6,871 

. .  r 

6,182 

Cardiff     

16,271 
33,242 

..  3 
..  3 

..  5,876 
.  .40,079 

3,791 
33,645 

. .   .^      .. 
..  3     .. 

1,142 

Central  I/ondon .... 

30,655 

City  and  S.  London 

712 

..   li 

..c  1,634 

1,788 

..   If  .. 

a2,798 

Cork  Bandon  &  S.C. 

3,538 

..  3 

(72,289 

3,546 

.  3i  .. 

62,402 

DuMin  and  S.E.   .. 

12,147 

••  9 

. .  e6,226 

13,973 

.   1      .. 

e7,128 

Fumess   

2,099 

..  li 

. .  sl,523 

'    3,170 

..     i  .. 

1,037 

GlaB.  &  S.  W.  (def.) 

9,198 

..  li 

..?9,330 

9,830 

..  2i   .. 

10  ,627 

Great  Central     

7,577 

..  h 

..16,600 

8,500 

.  g     .. 

35,000 

Great  Eastern    .... 

98,720 

■  11 

120,198 

100,000 

..  2i.. 

-.18,000 

Great  Northern  .... 

57,149 

..  3 

079,964 

85,163 

..  3    to120,927 

G.N.  (Ireland)    .... 

51,100 

..  5i 

..38,400 

51,000 

.  5i  .. 

38,70C 

G.N.  of  Scot,  (def.) 

2,996 

..     i 

..  5,504 

5,500 

. .     A  . . 

/6,234 

Gt.  S.  &  Western 

64,820 

■  ^ 

m33,419 

60,396 

.  4i  ../36,144 

Great  Western  .... 

98,875 

.  4 

..96,902 

114,700 

.  4i  .. 

120,400 

Highland     

10,297 

■  li 

..  47,128 

11,266 

.  H  .. 

*8,082 

Hull  and  Barnsley 

10,041 

.  3 

.  .20,238 

12,773 

.  2     ..025,569 

Isle  of  Wight  (def.) 

1,741 

.  2 

..      204 

1,677 

.2 

261 

Lanes,  and  Yorks. 

38,693 

•  3i 

.  .23,044 

39,000 

.  4i  ../i25,400 

Liverpool  Over 

4,614 

.    V 

..  5,917 

4,246 

.   1     .. 

4,665 

Lond.B.&S.C.  (def.) 

38,861 

.  3 

..25,469 

38,200 

.  3i  .. 

28,480 

L.  C.  &  D.  (1st  pref.) 

39,137 

.  3 

..  4,768 

71,907 

.  2i .. 

2,577 

London  &  N.  West. 

118,517 

.    5i  ! 

(100,135 

118,000 

.  6      pl41,000 

London  &  S.W.(con) 

32,852 

.  4 

?32,009 

35,142 

.  4     ..f35,587 

Lend.  TUbury  &  S. 

4,013 

..  4 

..  2,249 

3,900 

.  4     .. 

5,409 

Maryport  and  Carl. 

1,805 

..  6i 

. .  1,313 

1,900 

.  6i  .. 

1,267 

Metropolitan 

5,927 

•  li 

..i-6,004 

9,499 

.  2     .. 

4,000 

Met.  Dist.  (1st  Pref.) 

942 

..  3 

..i8,527 

2,020 

.4*   .. 

/14,200 

Midland  (deferred) 

100,203 

•  24 

ni36,123 

101,569 

.  3i../ 

1-41,879 

Mid.  Great  Western 

16,228 

.  3 

. .  5,392 

19,500 

.  3     .. 

6,661 

North  British  (def.) 

20,511 

•     i 

..22,271 

25,067 

.     J  .. 

28,500 

Noith  Eastern  .... 

b6,500 

.  6 

..85,476 

103,970 

.  5i    n 

106,092 

North  London   .... 

4,918 

.  5 

..  6,381 

6,142 

.  5     .. 

g7,990 

North  Staffordshire 

10,546 

.   4 

..10,925  , 

10,682 

.  U   .. 

11,038 

Port  Talbot   

308 

..  4 

. .  1,238 

1,719 

.  6     .. 

1,481 

Rhymney    

17,374 

..  9i 

. .  7,657 

7,282 

.  9     .. 

6,874 

South  Eastern   .... 

8,697 

..   1 

..20,400 

10,800 

.  li  .. 

21,400 

Stratford  &Mid..Jun. 

1,405 

..  li 

..      756 

606 

..  If  .. 

597 

TaS  Vale    

29,356 

..?« 

..28,155 

27,867 

..U     .. 

16,405 

Vale  of  Glamorgan 

467 

1 

••  *h 

..      475 

486 

..  4^.. 

491 

References  for  1910. 

(fl)  Aher  placing  rio.otx)  to  reser\-e  tuud.  (6)  After  placing  £1,000  to  way  and  works 
renewal  fxind.  (c)  After  transferring  ii,s°o  to  renewal  fund,  (ti)  .After  placing  £550 
to  locomotive  renewals  and  reserve  fund  and  £250  to  reser\'e  fund,  (e)  After  placing 
£5,000  to  reserve.  (/)  Interest  paid  on  A,  B,  and  C  debenture  stocks,  (g)  Full  dividend 
on  the  consolidated  preference  stock.  (A)  Dividends  paid  on  freference  stock  1881. 
(i)  After  placing  £30,000  to  the  contingent  and  marine  insurance  funds,  (j)  After  placing 
£10,000  to  reserve  fund,  (fc)  After  placing  £10,000  to  electrical  renewal  and  depreciation 
Tund.  (0  After  transferring  £10,000  to  renewals  reser\'e.  (tn)  .After  making  special 
allocations  amounting  to  £90,000.  {«)  After  placing  £5,000  to  reser\-e  fund.  (0)  After 
placing  £20,000  to  special  renewals,  (p)  Eqtiivalent  to  10  per  cent,  per  annum  on  the 
old  stock,  (g)  After  placing  £11,000  to  renewals  reser%'e  fund,  (r)  .After  placing  £10,000 
to  (Jisplacement  account  and  £3,500  to  general  reserve,  (s)  After  placing  £2,000  to 
steamboat  depreciation  fund,  (t)  After  placing  £1,500  to  general  renewal  fund.  («) 
After  placing  £ioo,(X)o  to  general  reserve,  (r)  Preference  diiWdends  only  paid. 
References  for  ioii. 

(a)  After  transferring  £1,500  to  renewal  fund  and  £Soo  for  general  purposes.  (6)  After 
plaang  £1,170  to  locomotive  and  perroanent  wav  renewals  and  £250  to  reserve,  (c)  After 
placing  £10,000  to  marine  insurance  fund.  Ut)  After  placing  £1,000  to  rolling  stock 
renewal  account,  (tf)  After  setting  aside  £3,(xx)  to  worked  lires  suspense,  £i,o(x)  to 
general  insurance  reser\'e  and  £1,000  for  bridge  renewals.  (/)  After  placing  £25.676  to 
general  reserve,  (g)  Dividend  paid  on  4  per  cent,  preference  stock  1889.  {h)  After 
placing  £20,000  to  reserve,  li)  After  placing  £10.000  to  reserve  and  £10.000  to 
steamboat  renewals,  (j)  After  transferring  £10,000  to  reserve  for  renewals,  (tt  After 
making  special  allocations  amounting  to  £120.000.  il)  Equivalent  to  10  per  cent,  on 
the  old  stock,  (m)  After  placing  t29,ooo  asiie  for  special  renewals,  (ni  After  placing 
£50,000  to  special  reser\-e.  (o)  After  settini;  £7.000  aside  for  renewals,  (p)  After 
placing  £100,000  to  reserve,  iq)  After  placing  £5,000  to  maintenance  of  wav. 
(r)  Interest  paid  on  A«  B  and  C  debenture  stocks,  (s)  After  placing  £1,500  to  general 
renewal  fund.     (/)  After  placing  £2,000  10 renewals  fund  __  .^ 


(The  date  given  in  narenthesis  is  thaton  which  the  announcement  was  made.) 

Sta.mford  .and  Essendixe  Railway. — At  the  rate  of  3  per 
cent,  per  annum  upon  the  ordinary  shares  and  14s.  per  cent, 
per  annum  on  the  Sibson  extension  shares. 

Norfolk  a.nd  Western  Railw.av. — A  quarterly  dividend  of 
I5  per  cent,  on  the  common  stock.  Ihe  same  rate  of  dividend 
was  paid  for  the  corresponding  quarter  last  year. 

Minneapolis,  .St.  Paul,  and  Sal'lt  Ste.  >iARiE  Railw.ay. — 
A  dividend  of  35  per  cent,  for  the  half-year  ended  June  30,  on 
the  preferred  and  common  stocks.  The  same  rate  of  dividend 
was  paid  for  the  corresponding  period  a  year  ago. 

Glasgow  District  Subway. — Tlie  directors  recommend  the 
full  dividend  on  the  4  per  cent,  preference  shares,  carrying 
forward  ;£ri,633.  A  year  ago  the  distribution  on  the  preference 
sh;ires  was  the  same;  ^£^1,703  was  carried  forward. 

.Alabama,  New  Orleans,  Tex.as  and  P.acific  Junction 
Railways  Company,  Limited,  have  announced  the  following 
dividends  for  the  fiscal  vear  ended  June  30  last  :  New  Orleans 
and  North  Eastern,  Comnion  stock  6J  per  cent.  ;  .\labama  and 
\'icksburg,  C'ommon  stock  7  per  cent.  ;  \'icksburg,  Shreveport 
and  Pacific  preferred  stock  3  per  cent.  .Ml  dividends  are  the 
same  as  paid  a  year  ago. 

Caledonian  Railway  (September  5). — .At  the  rate  of  3  per 
cent,  per  annum  will  be  paid  on  the  3  per  cent,  preferred 
ordinarv  stock,  and  j  per  cent,  per  annum  on  the  deferred, 
carrying  forward  ^£^2 1,000.  .\  year  ago  the  dividends  were  at 
the  same  rates,  and  ^.1^,152  was  carried  forward.  The  follow- 
ing is  a  list  of  the  dividends  in  recent  years  on  the  deferred 
stock  : — 

1911  1910  1909  1908  1907  190*  1905  1904  1903  1902  1901 

1st  Half  i  t  nil.     nil.  J     i   i    i    3    i    i 

■2nd  Half J       111/.  nU.     nil.         i         IJ     1         I         1:       IJ         } 

.Annual  Rate    i  i      nil.      nil.  i         1  j  t       1  H  * 

Glasgow  and  .South  Western  Railway  (September  5). — .At 
the  rate  of  45  per  cent,  per  annum  on  the  ordinary  stock,  being 
at  the  rate  of  2i  per  cent,  per  annum  on  the  preferred  ordinary 
stock  and  2\  |3er  cent,  per  annum  on  the  deferred,  carrying 
forward  ^710,627.  .A  year  ago  the  dividend  on  the  deferred  was 
at  the  rate  of  ij  per  cent,  per  annum,  and  ;69,33o  was  carried 
forward.  The  following  is  a  list  of  the  dividends  in  recent 
vears  on  the  deferred  stock  : — 

1911   1910   1909  1908  1907   1906  1905  1904  1903  1EC2  1901 

1st  Half    21        li       1  i       li       1}       U       li       U       11       11 

2nd  Half —       U       U       11  U       U       li       U       2  ii 

.Annua!  Rale    —       2         IJ  i       li       li       H       li       li       H       Ij 

North  British  Railway  (September  7). — It  was  announced 
on  Thursday  that  the  full  dividend  would  be  paid  on  the 
preferred  ordinary  stock,  and  at  the  rate  of  5  per  cent,  per 
;;nnum  on  the  deferred  ordinary  stock,  carrying  forward 
;£.28.5oo.  A  year  ago  the  full  dividend  was  paid  on  the  pre- 
ferred ordinary  stock,  J  per  cent,  per  annum  on  the  deferred 
stix:k,  and  /r22,27i  was  carried  forward.  The  following  is  a 
list  of  the  dividends  in  recent  vears  : — 

1911  1910  1909  1908  1907  1906  1903  1904  1903  1902  1901 

1st  Hall  ;.    i  i  iiiY.  nil.        1    li   li   1}   IJ   li  '  i 

2nd  Half —       li         i         i         i         i       2         2 .      SJ      2i       2i 

Annual  Rate    —       1  i      '   J  «       1  1}       1}       2  li        U 

San  Paulo  (Brazilian)  Railway. — .A  dividend  for  the  half- 
vtar  ended  June  30  on  the  preference  stock  of  25  per  cent.  (3  per 
cent,  per  annum),  less  income-tax,  and  on  the  ordinary  stock 
of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per  annum, 
together  with  a  bonus  of  2  per  cent.,  making  7  per  cent,  for 
the  half-year,  free  of  income-tax,  and  carrying  forward 
;^i36,ooo.  .A  year  ago  the  dividend  on  the  ordinary  was  at 
the  same  rate,  with  the  bonus  of  2  per  cent.,  and  ^"176,125  was 
carried  forward. 

The  following  is  a  list  of  the  dividends  in  recent  vears  : — 

1911  1910  1909  1908  1907  1906  1905  1904  1903  1902  1901 

1st  Half  14   14   14   14   14   12   12   12   12   12   10 

2nd  Half —   12   12   12   12   12   12   12   12   14   10 

Annual  Rate  —   13   13   13   13   12  .  12   12   12   13  10 


German  .Steel  Rails  for  South  Africa Tlie  report  that  the  Union 

Governm"nt  ^4  South  Africo  has  accepted  a  German  tender  of 
nearly  _-£ri7o,ooo  for  steel  rails  is  confirmed  by  the  High  Com- 
niisisioner's  office  in  lx>ndon.  .Applications  were  invited  from 
various  parts  of  the  world,  including  Great  I5ritain,  .and  the 
tender  bv  a  Dusseldorf  firm  was  accepted  as  the  lowest. 

The  Railway  Club — The  first  meeting  of  the  1911-12  session 
of  the  Railway  Club  will  take  place  at  the  Club  at  7.30  p.m. 
on  'Tuesdav.  September  12,  when  Mr.  J.  F.  Gaims  (Joint  Editor 
of  the  Railwav  Magazine,  and  Editor  of  RaiKvay  Year  Book) 
will  read  a  paper  entitled  "  Some  Notes  on  Traffic  Control."  .^t 
the  October  meeting,  to  be  held  on  Tuesday,  the  qth,  the 
President  (Rev.  W.  j.  .Scott)  will  read  a  paper  entitled  "Modem 
Caledonian  Engines." 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Name. 


Closing  Puices. 


A  Tear  Ago, 


Ban7,  Ord 155 

Do.    Pre!.  Conv.  Ord.  (4%)  I     86 

-    -   -         ~   -  70 

85 

65 14 
23 

78 
2I2 

2h 
82 


Do.    Def.  Conv.  Ord, 
Caledonian,  Ord 

Do.     Pre(.  CODT.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.    Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coa.^t  ConH.  Ord 

Cardifl,  Pret.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pret.     (4%) 

Do.    Del 

City  &  Sooth  London, Cons.  Ord... 
East  London,  Con.s 


Fume&s,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   .. 

Do.    Def.  Ord 

Great  Eaptcrn,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Kortbern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.     Cons.  A 

Do.     Cons.  B  (6%)       '.... 

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

BiKhland,  Ord.  Cons.  Capital  

Hull  and  Barn.'^ley,  Cons 

Jsle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Ccnv.  Ord 

Lane,  and  To]  k4.  Cons.  Ord.    .. 


84 
47 
2712 
3 

51 
59 
33 
221< 

im 

64 14 
57 
12 
91 '2 
4614 
44 14 
137 

~h 

121i4 

35 

67I4 

81 

46 
8bi2 


158 
88 
75 
86 

6334 

23I4 
lis 
3I2 
31? 

85 

65 

66 

49 

2812 
5I4 

53 
61 
34 
22^4 
11^4 
6434 
69 
14 
92I2 
4612 
443, 
140 

1 

I22I4 
38 
6734 
83 
49 

tgi} 


Last  week. 


Yesterday. 


147 

84 
€8 
82 

61 14 
21I2 

lie 
212 

£12 
86 
67 
85 
49 
29 

4^8 

39 
57 
42 

2t.J4 

13 

6^34 

60 

16 

a 

4478 
4k  34 
140 


152 

86 
71 
83 

6134 

2134 

16a 

3 

3 
£8 
69 
87 
51 
30 

478 

41 
59 
43 
2614 
13I4 
65I4 
62 
18 
£4 
4£l6 
43I4 
145 


Closimo  Pbjcks. 


A  Year  Ago. 


147 

152 

84 

86 

68 

71 

82 

83 

6)l2 

62 

203, 

21 

II4 

II2 

2  la 

3 

212 

3 

£6 

E8 

£6 

68 

£5 

87 

49 

51     . 

29 

30 

433 

45b 

39 

41 

57 

£9 

42 

25I4 

13 

ebi4 

60 
16 
i2l2 
4b'i 
43 
lib 


43 

2£3j 

13I4 

18 

'5J« 
45I1 
I'll 


78 

Us 

78 

llf 

lit  34 

II9I4 

iiei. 

12014 

36 

39 

36 

29 

5<34 

5514 

t5i2 

56 

79 

81 

79 

bl 

47 

50 

47 

50 

92 

S)3 

t2l2 

'^  ch 

Lend.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  ' 

Do.    Def 

Do.  Cert. Con.  Rights  above  6% 
Lond.Chat.  &  Dover,  Arblt.  Ord. 
London  and  North  \Ve»terr.,Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref .  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 1 

Do.     Surplus  Lands  Stock | 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.   Ord.  (2i%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (a%)    ... 

Do.    Ord 

N.  Cornwall  (L..1H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Kastem,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhjniney,  Cons.  Ord.  Cap.  Stock: 

Ijo.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  (b%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

lafi  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


109 
133 

891? 

71? 

12'l 
13454 
158 

95>2 

45 
120 
2l2 

3812 

65 

jlU 

6134 
6034 

6514 

29 

89 

20 
128 
103 

86 

45 

14 

1212 
193 

94 
1C4 
3I2 

75 
116 

3814 

47 

75 

91 


111 
135 

90 

8l2 

liis 

13514 

140 

eeif 
451V 
122 

3 '2 

39 

67 

21 3^ 

62 14 

61 14 

6534 

29I4 

91 

23 
12Slf 
105 

£8 

£0 

1412 

13 
1&8 

£6 

106 

4 

/7 
118 

3812 

£0 

-.6 


Yesterday. 


110 
129 

94 14 

10 

1334 
13334 
135 

93 

4334 
143 
6 

4234 

65 

233, 

6134 

68 12 

6434 

26'3 

84 

22 
12434 
101 

89 

51 

14 

12 
183 

92 

SO 
5I4 

79 
U5 
4412 

47 

74 
67 


112 

131     • 
9334 

11 
14 

I34I4 
137 

64 

44I4 
145 
8      ! 

43 14 

67 

24 14 

6214 

69 

6514 

2638 

86 

25 

12514 
5C4 

91 

54 

14'2 

I2I2 
188 

94 

S!5 
534 

80 
117 

4434 

50 

75 

89 


108 

129 

94I4 

10 

13=a 
134*4 
135 

92I2 

44I4 
147 
6 

4312 

64 

24 14 

6134 

69 

6434 

2638 

84 

23 
125 

99 

89 

51 

14 

12 
178 

92 

60 
5I4 

78 
115 

45I8 

47 

73I2 

87 


110 
131 

9434 

11 

137a 

135I4 

137 
95I2 
4434 

149 
8 
44 
66 
2434 
62 14 
6912 
65 14 
2668 

b6 

26 
12512 
102 

91 

54 

1412 

12I2 
183 

94 

95 
534 

80 
117 

4538 
50 
7412 
89 


Debenture    Stocks. 


Aleiandra  Docks  and  Railway 4% 

Barry    8 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A   4 

Do.         B   4 

Do.         0   4 

Do.         D   4 

Cardifl     3 

Central  London 4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A   4 

Do.    SndChaigeB  4 

Do.    8rd  Charge  4 

Do.     4th  Charge  4 

Do.    E.L.R.  1st  Debentures 8J 

Do.    Whitechapel  Extension    ...  2§ 

Forth  Bridge 4 

Jurness    3 

Glasgow  and  South  Western    4 

Great  Central     5 

Do ,  4i 

Do 34 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northetn  (Ireland)  4 

Clreat  Western  ...'. 4 

Do 4J 

Do 4* 

Do 6" 

Do H 

Highland 4 

Do 4i 

Bull  and  Barnsley  Ist 3 

■    Do.    2nd    3-4 

'Isle  of  Wight 4 

Lancashire  and  York.'^hire 3 

London  and  Biackwall    ii 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...  4 

Do 4* 

London  Chat,  and  Dover  Arb 4$ 

Do.    B    44 

Do 4 

Do.    1883    ..-. 4 

Do.    1890    3 

Do.    1899 3 

Do SJ 

London  Electric   ^, 4 

London  and  Ncitb  Western 3 

Lcndon  and  South  Western  A 8 

Do.    Consolidated    3 

London  Tiibury  and  Southend 4 

Metropolitan 34 

Do.     A     34 

Metropolitan  District  6 

Do 4 

Do.    Perpetual  (lii03-5)  4 

Do.    ^rior  Lien    4 

Midland  24 

Uidland  &  S.W.  Junction  A 3 

Do.    B.   3 

Do.    C 3 

Neath  and  Brecon  let 4 

Do.     Al   4 

Do.    Aa  4 

Do.     B 4 

North  Eritlfb 3 

N.  Coin.  (Launceston  &  Delabole)  34 


S8 

78 

96 

£6 
108 

95 

87 

79 

57 

77 
102 
1C2 

97 

39 

15 

9 

84 

60 
1C4 

77 
1C712 
128 
116 

88 
1C6 
104 

81 
104 
1C8 
113 
120 
134 

£814 
105 
107 

V9 
103 
101 

£034 
1C8 
101 
iC5 
118 
115 
111 

£8 

98 

74 

74 

fS 

£6 

£3 

8II2 

8II2 
JC5 

£2 

91 
145 

£6 

£6 
ICO 

£8 

£8 

30 

18 

£3 

66 

83 

77 

8012 

91 


100 
80 
£8 
88 
110 
£5 

89 

81 

60 

79 
104 
104 

99 

42 

18 

11 

87 

£2 
106 

79 
10912 
130 
118 

£0 
108 
106 

62 
106 
110 
115 
122 
136 

6£l4 
107 
109 

81 
105 
103 

81 14 
110 
103 
107 
120 
115 
113 
100 
100 

^6 

76 

£8 

£8 

64 

82I4 

E2l2 
107 

(4 

£3 
147 

£8 

£8 
103 

69 

70 

25 

21 

£5 

£8 

85 

79 

8112 

£3 


Debenture  Stpcks  (continued). 

North  Eastern  a  i     81  82 

NorthLondon  4*     118  120 

North  Staffordshire 3  '(9  81 

Plymouth  Devon*  S.W.  Junction  4  £8  100 

Port  Talbot  Railway  and  Docks    ...  4  103  105 

Rhondda  and  Swansea  Bay  4  103  105 

Rbjmney  Perpetual 4  K4  106 

Sheffield  District  Pcimautnt    4  61  93 

South  Eastern  Perpetual    ..  4  1C4  106 

Do 6  130  132 

Do 34  I     to  £2 

Do 3  i      79  81 

Taff  Vale ...  3  1     78  £0 

Tottenham  and  Forest  Gate 4  [100  102 

Valecf  Glamot-gan 3  76  78 

;  Whitechapel  and  Bow 4  103  105 


Preference    Stocks— 

(continued). 


Preference  Stocks. 

DIVIUIMJS  CC>TJ>OiNT   CK   lUE   IBuillS  OF   EACH 
thVABAlK   \EiR, 


Alei.  Docks,  and  Rail.  ii%  1st  lief.  A 

Lo.  4i%ind  Pief.  B.  . 
Barry    t%  liel.  Stock  (Ist) 

Do.     4%  Cons 

Do.    4%Ibiid    

Caledonian  4%  Ccna.  No.  1. 


to. 
Do, 
Do.. 
Do. 
Do. 
Do. 
Do. 


4% 
t% 
4% 
4% 
4% 
4% 
i% 


Do    No.  ^.. 

jtie 

Itt4 

Itfi  Ccnv... 

U02 

11U4  Ccnv.., 
ItCeCtnv... 


Cambrian  No.  1,  4%  . 

City  and  South  Lcndcn  t%  Itiil  . 

Do.    1%  Ittb 

Do.    {%HC1  

Do.    1%  UC3  

Fulness  tcnsol.  Iref.  4%,  Ittl  ... 

Do.    4%  lief.  Stock  A,  Ittl... 

Do.    4%Ptel.  Sleek  B,  Itta.. 

Do.    4%  Pref.  Sleek,  l!:a4  

Do.    4%  liet.  Sltck,  ltl9  

Glasgow  and  Sculh  Wtsttin  i% 

Do.    4%  Picf.  No.  2 

Do.    4%  Ptel.  IttS 

Do.    4%Pief.  Utl    

Do.    1%  Fiel.. 

Gieat  CfEtial  t%  Feip.  lief 

Do.    4%  Pief 

Do.    1%  Ccnv.  Pief.  IfcW    

Do.    [%Ccnv.  Iicf.  It'll    

Do.    fc%Ccnv.  Picf.  1^:6   .... 

Do.    t%Cinv.  Put.  ItW   ..  .. 

Do.    f%  Ccnv.Plef.ltfcl    

Do.     4%  Piif.  I:t9    

Do.     4%Fiet.  ItSfl    

Do.     t%Iiet.  lt&4    ..  

Great  Eastein  Ccns.  4%  Pref.    ... 

Do.    Si%  lt60    

Do.    ii%itia    

Great  Norlh  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Noitbein  4%  Pcip.  Pief...  , 

Do.    t%  Pref.  Stock  U96    

Do.    i%  Pref.  Stcck  U68    

Do.    £%  Pref.  Slock  1699    

Do.    S.%  Pref.  1901    


£6 

£8 

£3 

£6 

126 

128 

UO 

102 

ia 

100 

1C5 

107 

1C3 

105 

12a 

131 

102 

104 

103 

105 

102 

104 

103 

105 

105 

105 

25 

27 

108 

110 

104 

1C6 

103 

105 

lOZ 

1C4 

£9 

101 

S3 

£5 

91 

£3 

68 

£0 

£8 

£0 

104 

106 

102 

1C4 

101 

103 

Kl 

IC5 

75 

77 

122 

!J4 

t8 

ICO 

118 

150 

116 

118 

lib 

117 

112 

114 

107 

110 

£2 

«5 

£9 

7  2 

55 

£8 

102 

104 

f8 

£0 

88 

£0 

£8 

KO 

£5 

£7 

103 

U5 

■;£i2 

0£»i 

78 

79 

78 

79 

78 

79 

Great  Western,  Cons.  Prel.,  0%    

Highland  Class  A  4*% 

Do.    B  6%  

Do.    4%    

Do.    8*%  Pref.  Stock  1897 , 

Do.    8J%  Pref.  Stock  1898    , 

Hull  and"BarnBiey  8i%  Pref.  1899    .... 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Ccu.  3%  Pref. ., 

Do.    4%  Pref.  1903   , 

Do.    4%  Pref.  1908   , 

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44%.... 

Do.     4^%  Second  Pref 

Loudon  Electric  4%  Pref -. 

Lon.  ft  North  Western  Cone.  4%  Pref. 

Do.     4%  1902  

Lou.  A  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1884    '. 

Do.    34%  Pref 

Lond.  Titb.  4  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  I'ni 

Metropolitan  3^%  Pref 

Do.      3*%  A  Pref , 

Do.    8i%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  6%. 

X)o.     A.ssent.  Exten.  Pref 

Midland  2i%  Perp.  Pref 

Neath  andBrecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  4i,%  . 

Do.    1865  Pref.  6%    

Do.     Conv.  6%  Pref.  1874    

Co.    44%  Pref.  1875 

Do.    4^%  Conv.  Pref.  1876 

Do.    6%  Conv.  Pref.  1879    

Do.    4%  Conv.  Pref.  1884   

Do.     4%  Conv.  Pref.  1688   , 

Do.    4%  Conv.  Pref.  1890   , 

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897    , 

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.     4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    4i%  1875 

North  Staffordshire  .S%  Cons 

Plymouth  Devon  and  S.W.  Juno  44%  . 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  6%  Pref.  . 

Rhjmney  4%  Cons 

Sh.  flleld  District  6%  Pref.  f  10  Share  . 
South  Eastern  Cons.  44%    


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
, 1891  , 


6% 


8%    

4%  Pref.  1900   

4%  Conv.  Pref.  1908 


Tafl  Vale  4%  Pref. 


Cndergrcund  Elec.  Rys.  of  London 


6%  Prior  Lien  Bonds 

4« 


44%  Bonds  of  1933.. 

6%  Income  Bonds  1948 

4%  1st  Power  House,  Debs.  Bed. 


131 
106 
116 

91 

77 

77 

88 
100 

92 

78 
102 
102 
128 
127 

83 

52 

82 
105 
104 
104 
103 

91 
102 
101 

10 

E8> 

87 

87 

85 

74 

65I4 

65 
104 
116 
128 
127 
115 
115 
127 
103 
105 
103 
1C3 
103 
103 
105 
101 
104 
115 
109 

78 
110 
91: 

12 
101 

834 
114 
126 
100 

88 

75 
100 
102 
101 


155 
108 
118 

93 

79 

79 

90 
102 

94 

79 
104 
104 
130 
129 

84 

54 

84 
107 
106 
106 
105 

93 
1C4 
103 

12 

£0 

89 

89 

87 

76 

66I4 

68 
106 
118 
130 
129 
117 
117 
129 
105 
105 
105 
105 
105 
105 
105 
105 
106 
117 
111 

£0 
115 

10 

12I2 
105 

9I4 
116 
128 
102 

90 

77 
102 
104 
103 


ll2  134 

E8  100 

59  61 

101  103 


258 


THE     RAIL^^^4Y    TIMES. 


[September  9,   1911. 


RAILWAY   STOCK    AND    SHARE    LIST. 


Colonial     RailwaySi 


ForeigTi    Railways. 


Closing  Prices, 


Name. 


Closing  Prices. 


A  Year  Ago. 


(       Yistirdny. 


Albert!!  r.y.  i^  Irripation,  Cap.  Stb 
AlK0liiiitin..\  Hndsoii  B»y  ln.llt.^; 
Atlantic  *  N.W.  5%  Guar.  1st  Mt 

Bcira,  41%  Wt.  Dob.  Kds 

Po.  (>%      Income  Deb.  Btk 

Builaio  A  T.ake  Huron.  Orr 

Cls'jr.  it  Ednirtn.,  4';,j  Cons.  Deb;- 
CanaclK  Allantif,  4%  Cons.  Ist.  Bit 
Canadian  K.  t'ntario, 31%  Bit.  Dbs 
Canailian  N.  Vn''b(C,4%l'erp.  libs 
Canadian  Kor.,4%,  1st  Sit.  Debs... 

Canadian  PacitJe 

Do.     4%  Noii-Cuni.  Pri-f 

Central  Ontario,  5%  1st  Blurt 

Dawsiin  Ur.l  orksA  BlcwarlliirertlVt 

Demerara,  Ordinary  Stt)ck  

Do.     7%  Peril.  I'ref.  Stk 

Do,    4%  Extension  Pn  f 

Dominion  Atlantie5%  N-Cum.  Pref. 
DuUitli,  Wno..  &  I'a.  .   4%  1st  Ml. 

Emu  Bay  &  Blount  Bischoff  

Emu  I'.ay  5%  1st  Mt.  D.  bs 

Grand  Tiunk  I'ac.  Brancli  4  *=;,,  Bds. 
Grand  Trunk  I'aeifie,  1st  lit.  Bds. 
Griimi  Trunk  of  Canada,  Cons.  tStb. 

Do.     Guar.  4%  Wlk 

lh<      6%  Ist  Pref.  Mk.  Non-Cuiii. 

Do,    ^%'Jnd        do do. 

Do.     4%  3rd  di do. 

Maniliiba  iS.W,  Col.  5%  1st  Bit.  Db. 

Maslionaland  lat  Blurt.  5%  I'ebs,  ... 

Do,  6%  (iuar.    Bit,    Debs. 

ilidlandofW.  A. ,6';„Cum.  Income  Db 

Kakusp  4  Slocan,4%  Bds 

NatalZululand,  3';„  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Bit.  I'ebs. 
NewCiijii'  Ci'nt.,4';,i  Coiis.  IslBbirl. 
Ontario  A  Quebec,  (J%  Capital  .Slk. 
Qu'Appelle,  Loop  Lake,  &  Ssktewii. 
Quebec  *  Lake  St.  ,lolin,lst  Blt.Bds. 

Quebec  Central,  Capitaliitk 

Do,     4%  Deb.  !Stk.  lied 

Do      8%  2nd  Deb,  Stk.  Bed.  ... 
Do.    7V,.  Ineunie   Bonds,   lied, 

Rhodesia,  6%  1st.  Bit.  Debs 

Do.        4%  1st  Bit,  Debs 

6t.  Lwnce,  4  Ottawa,  4%  IstBIt.Bds. 
Bhswp.  4  Okngn.,  4%  1st  Bit.  Bds. 
Tcmiscouata,  5%  Prior  Lien  Bds.... 
Temiscuuata  liy,  Bd.-hldrs,  Cum,... 
Tor.  Grey  4  Bruce,  4%  1st.  Bit,  Bd.s. 
White  Pass  and  Yukon I 


152 

115 
1  101 
7812 
13 

1  105 

9a 
92 

i  94 
j  100 

106 

104 

le 

I  36 
118 

)  91 
55 

I    «l4 

I  83 
98 
81 
27 

t  -^ 
109 

E8 

58 
113 

6812 
ICO 

85 

99 

59 
111 

93 
147 

95 
60 

17I2 
103 

74 
118 

£9l2 

e8i2 

102 

73 
101 

30 
102 
3  If 


156 

117 
103 

8OI2 

13I2 
105 

96 

94 

96 
102 
194 14 
108 
106 

21 

39 
122 

93 

60 

434 

87 

ICO 

83 

2'iU 

94 
111 

99 

5812 
115 
ICOlj 
102 

87 
101 

81 
113 

£5 
150 

97 

63 

1812 
105 

76 
121 
10112 

9OI2 
104 

75 
103 

32 
104 
41? 


I5C 

I  95I2 

112 

94 

92 

126s 
101 

93 

89 

92 
ICO 
235 
102 
105 

14 

28 
11  1 

91 

93 
6 

85 

99 

8212 

26ir 

95 1« 
IIOI2 
101 

55 
112 
1C212 
103 

99 

77 
111 

94 
147 

93 

63 

26 
100 

87 
121 
1C4 

9012 
ICO 

75 
ICO 

35 
ICC 
2l2 


155 

9612 
114 

96 

94 

I3I8 
103 

95 

ei 

94 

102 

226 
103 
107 

17 

41 
116 

93 

95 

6I2 
88 
101 

8312 

26ot 

9eiE 
nil? 
102 

551? 
114 

1C412 

105 

101 

81 
113 

96 
150 

95 

66 

28 
102 

90 
124 
106 

9212 
102 

77 
102 

39 
102 
3  If 


150 

96 
112 

94 

91 

125t 
101 

93 

89 

92 
ICO 
232 
102 
106 

14 

38 
111 

91 

93 
6 

£5 

69 

8212 

26 

95I2 
IIOI2 
101 

54  J4 
112 
10212 
103 

99 

77 
111 

94 
147 

63 

63 

27 
ICO 

87 
123 
IO3I2 

S0l2 
ICG 

75 
ICO 

35 
100 
21? 


155 

97 
114 

£6 

93 

1318 
103 

95 

91 

94 
102 
233 
103 
1C8 

17 

41 
116 

93 

95 

6I2 
88 

101 
83I2 
26I4 
9612 

IIII2 

;C2 
551; 

114 

10412 
105 

101 

81 
113 

£6 
150 

95 

66 

29 
1C2 

£0 
126 
IC5I2 

£2 '2 
1C2 

77 
102 

39 
102 
SI2 


American  Railways. 


Alab,  Gt,  Southern,  Ord.  Shares   ,..  31 

Do.                      I'ref.  Shares  52 

Alab,N,Orl.Ts  4  Pac.  li%  "A"  Pfd,  7I4 

Do.                   "B"  Iieferred:  'ig 

Atchison,  'J'opi  ka  A  Santa  Fe  Coin.:  9912 

Do.        50    NunCum.  I'ref.  1C212 

Atlan.  1st  Leased  Lines  Kental  Trst.  1  n^ 

Baltimore  4  Ohio,  Ciimnion    iC5l2 

Do.          4%  Non-Cum.  Pfd.  £0 

Chesapeake  4  Obiu,  Colnnion    7412 

Chicago  Gt. Western,  Com.  Stk.Crts.  23 

Do.          4';„  Prefd,             dci.     ...  a5 

Chicago,  Milwaukee 4  St, Paul,  Cm,  !21l2 

Do.     Pnfd 1.^8 

Cleveland  4  Pittsburgh,  7%  Guar.  83 

Denver  4  Bio  Grande,  Common    ...  ;0 

Do.     [Kew  Co.]     do JO 

Do.               r>'}o  Non-Cum.  I'refd.  7212 

Do.    [New  Co, I     do 72I2 

Lrie,  Coiumon ,  25^4 

Do,  4",.  Nnn-Cuni.  Isi  Prefd.  .S3 

iio.  4".,    d.i.    2nd    do.  J2 

*iie;il   Nnrtli*  in  (I  -S.A.I  Prefd.     ...  ii6 

Ilhoci^  Cential,  Cemmon ';2 

Do.               Leased  Lm.'s,  4%  £5 

Kansas  City  Soulliern,  Coniiuou    ...  29 

Louisville  and  Nashville  140 

llinnea.St.Paul  4  S.  St.Blarie.Com.  12Q 

1*0.  Prefd.  Slk.  Non-tum ^tQ 

I'o.     4«,',.  Leased  Lines  Stk   Cts-  91 

Bliss'-iuri  Kansas 4  Texas,  Common^  31^4 

Do,        Nnii-t  uni.  4V,,  Prefd.  ...;  (33 

Blebile  *  Bomingbam,  Prefd I  65 

Natl,  of  Blexieo,  40..  Non-Cuni.  Pfd.  7(^12 

J"o.    6%  Non-Cuni.  2nd  I'refd.  52 

New  Viirk  Cent,  and  Hudson  Liver  115»... 

New  York,  Out.  4  Western  Con 1  -^012 

Norfolk  4  Western,  Common 98 

Do.     4';,,  Nun-Cum.  Adj.  Prefd.'  91 

Norlhirn  PaelCe,  Capital  Stk )15 

I'ennsjivania 55I2 

Pillsbigb,  K.  Wayne  4  Chie.  Gr.  7%'  ]  69 

P.eading,  C*aiinion 1  7C^j 

Kof  k  I-iand,  <-■(  ninioii ■  'OI4 

i'o.     Preferred    g^j 

St.  1.1. uis  Bridge,  Isl  Prefd.  b%     -.•  liC 

Southern    I'aeil.e,  Com,    Cap,    Stk,  IX4I4 

Southi  rn,  Cfiioiiion  Stk '23 

Do.     tiO,  Non-<- urn,  Prefd.  Stk.  ^^12 

Lnioii  Paeilie,  CoiiiTiion    If8i;t 

Do.     4%N,.i.l.i;m.  Prefd ls 

Wftl  a^b,  Comnion 7y 

Do.     I'refernd 3g 

1  .S.   St«t  1  Corj..,  Common 691; 

Do,    I'itCum,  Pref „  ;i9 


33 

54 

7'4 
^'IB 

ICO 

10312 

10" 

10612 

£2 

75I2 

2b 

50 
1221? 
153 

87 

31 

31 

7312 

7'li 

2614 

44 

24 
123 
134 

£9 

31 
146 
13i 
155 

£S 

32I4 

65 

70 

71 

32 12 
11412 

4112 

£9 

93 
118 

66 
174 

7II4 

30-54 

67 
125 
11434 

2312 

531? 
Ic9l4 

94 

18 

37 

69^4 
120 


43 
68 

9I4 

105  34 
1C4 
1C5 
IO2I2 

£8 

7212 

18 

37 
117 
150 

£2 

23 

25 

52 

£2 

29I4 

50 

41 
124 
14112 

£4 

28 
144 
133 
150 

£0 

30 

67 

69 

64 

261= 
lC6i£ 

39I2 
IC2I2 

£0 
II8I2 

61^4 

169 

723, 

25I4 

49 
122 
IIIS4 

27I4 

6812 
17154 

93I2 

13 
30 

71I4 

517I2 


45 
£0 

£^4 


1! 


IO6I4 

105 
107 
10312 

90 

73I2 

20 

39 
118 
165 

85 

2312 

23I2 

53 

£3 

2£34 

51 

43 
126 
14212 

£8 

30 
1«6 
136 
1£5 

£2 

3012 

69 

74 

65 

29 
IO7I2 

401': 
10312 

£2 
II9I2 

6214 
173 

73 14 

£5^4 

52 
126 
11214 

2734 

691? 
I72I4 

£41? 

!4 

31 


43 

58 
9St; 
I2 
10512 
1C4 
105 

9812 

87 

74 

18 

38 
116 
143 

82 

23 

£3 

4912 

49I2 

30 

£Cls 

41 
127 
14112 

£4 

28 
14512 
!33 
150 

tO 

30 

67 

69 

6412 

2934 

ice 
3912 

104 

£0 
118 

6I34 
169 

72I4 

2514 

£0 
122 
111 

27I4 

£8l2 
I71I4 

9412 

131? 

2912 


7134        71 
II8I2      11812 


45 

£0 

lOlt 
H 
108 
105 
107 

£9l2 

89 

75 

20 

40 
117 
153 

£5 

24 

24 

£0l2 

£01? 

3Cl2 

51 12 

43 
129 

14212 

£8 

20 
1461; 
136 
U5 

£2 

2Cl2 

69 

74 

£512 

3Ci4 
107 

4012 
1C5 

£2 
119 

62I4 
173 

7£34 

2534 

53 
126 

nii2 
27J4 
6912 

17134 
£5l2 
1412 

3012 
7112 

11912 


A  Year  Ago. 


Alcoy  4  Gandia,  4%  Debs 

Antofagasta  (Chili)  4  Blvia,  Pf ,  Ord, 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Araueo,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N  E.,  Stuck 

Argentine  Transanoine,  7% Cm.  Pf. 

Ariea  4  Tacna,  Shares 

Bahia-B!anco4  N.W.,  Guar. Stk.,.. 

Do.  4i%  C.uar.  Stk 

Bilbat)  Eiver  4  Cantabrian,  Ord.  ... 

Bolivar,  rt"o  I'ref 

Brazil  Great  Southern,  7%  Pref,  ,.. 
P,ra:'il  North  East  C.%  1st  D.bs.  ... 
Buenos  Ayres  4  Pacific,  Ord,  Stk.... 

Do.  6%  1st  Pref.  Stk.   Cum. 

Buenos  AyresCent.,4J%  1st  Mt.Dbs. 
Buenos  Ayres  Gt.Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6<!„  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord. Stk.  ... 

Do.  6%  Pref 

Cartagena  (Clrabia.)  6%  1st  Bit.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Slk 

Central  Irugiiay  Eastn.  Extn 

Do.  5')o  I'ref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  UruguayofBlontevideo.Or.sk. 

Chilian  Transandine,  r,'5o  Debs 

Columbian  Naticnal.tio;.  1st  Bit. Dbs. 
ColunibianNat.Cusloni.Gld.C%DbE, 

Columbian  Northern,  fiO^,  Del* 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Knsario,  (i%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cuni, 

Cordoba  Cen.  5'J,',  Cm.  1st  Pref.  Stk. 

Do.     B%  Non-Cum   2nd       Do. 
Crdba.  Cen.  B.  Ayres  Extn.  6%  Dbs. 

Costa  Kiea    

Cuba  Bailroad,  Pf.  G  %  Nou-cum, 
Cuban  Central,  Ord 

Do.  U%  Pref 

Ciicuta,  C%  r^t  Blort.  Debs 

D>'rado  F..\tensinii 

F^gyptian  l'elta,51%  Cm,  Pf.  Shares 
Entre  Kins,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colembia  r,i%  Bit.  Bds, 
Great  West,  of  Brazil,  Ord 

Do,  b%  I'refd.  Shares 

Guayaquil  4  Quito,  By. Co,  5%  Bds, 
hlteroe,  of  Mexico  (AcplcotoVeraCz.) 

Italian,  3%  Kly   Bonds 

Kansai,  41%  1st  Blort.  Debs,  Bed.... 

La  GuaUa  4  Caracas     

Lnibrg.-Czrnwitz-Jassy,  Guar. 5%.. . 
L:'opuldilia    Ord.  Stock    

Do.  SiVo  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Sliaie  Cap.  Stk 

Do,        1st  Pref.  8%  df 

r»o.        2nd  do.    b*?,,  do 

Mexican  Eastern  f'%  Debs.  lu-d.  ... 

Blexiean  Southern,  Ord.  Stnck    

Blexieo  N. Westell!  6%  IstBlt.  Bds. 

Midland  I  rupuay,  Ord.  Stuck    

Megyana,  ^>%  I'eb.  Bunds   

Naniur  &  Liege,  Pref.  Guar.  t)%  ,■- 
Nassjo-OscrsI um  New4%lstBU,Bs. 

Nitiatt  Ord 

North  East-  of  '  tugL'ny,  Ord 

N.W,  of  Uruguay,  I/;,,  Ist  Pref.  Stk. 
Noilhern  of  France,  .'r/nOblig.  Bed. 
Otmiian  liy.  of  Anatolia,  D%  Dbs, 
Ottenian  (tmyma  to  Aidin)   Old,... 

D.  (iOoCum.  Pref 

Otn,n.  (f  mna,  tij  Cs,-ba.4  Ei.)4%Bs. 

F'aiaguav  Central,  Ord 

Palis,  Lyons  4  Bled.  dbs.  Bed 

Ihiliipme,  Isl  Moit.40  S.  ]..  {Jold 
I'i»s.Alns.4  l'linsus.41o,ilstBlt.DB, 
PrU).Algie.4  N.Ilmbg.(Brzl,)7%Pf. 

Puerto  Cabellu  4  Valencia  

Kio  Claro  Sao  Paulo,  shares  

Boyal  Sardinian,  tird.  Shares 

Eyl.Trns-Afiieitn.D%  IstMt.  Bds. ... 
Salvador,  Ord 

Do.        C%  Pref 

San  Paulo  (Brazilian),  Ord.  Slk.  ... 

Do.    !>%  Non-Cum.  Pref.  Stk.  ... 

Sjuth  Austrian   

South  Italian.,  3%  Obligs.  Bed 

S.  Blanchurian,  [>%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Peni.  Deb.  SUiek... 

lallal,  Ord.  Shares    

1  olt>rtP.ll...f  Yucatan.'',",.Ml.(irl. 
Untd.of  Havana4ReglaW'hseB.0rd, 

Do.  ■      6%  Cum.  I'ref.  Stk 

United  of  the  Havana,  5%  Ln.Red. 
Uruguay  Northern,  7%  Pref.  Slk. 
Vera  Cz.  4  Pc.  1st  Bit.  41%  Gld.  Bd. 
Vera  Cruz  (Mexico),  t)%  Cum.  PreJ. 
Vera  Cruz  Terml.  41%  Dbs.  Bed.... 

Villa  Maria  4  Itufinn,  Guar,  Stk 

West,  of  B.  Ayres.  5%  Bit.  Bds.  Bed, 

Western  of  Havana  

Zafra  4  Huelva,  3%  Bonds 


27 

104 
129 
103 

3I4 
107 
113 
4212 
III2 

3 
92 
102 
£3a 

l2 

5 

93 

9412 

113 

92 

125 

12 

122 


11 


If 


130 

12 

76 

106 

101 

734 

9l2 

7 

8912 

96 

80 

61 

79 

79 
102 

50 
107 

80 

£0l2 

35I2 

81 
4 

10 
100 

8l4 
44 12 
99 
84 
57 

1C34 

12 

4112 

9212 

70 

99 

5 

22I2 

65V 

lO'e 
2i2 
3I4 

5012 
128 

93 
1C4 
ICO 

£2 

16 
100 

2712 

£2 

15 
1334 
34 
1634 
100 

1912 
2112 

90 
3 
163a 
90 
91 

2 -='4 
2l2 

26 

14 
88 
2 
5 
2C8 
115 
434 
I4I4 
104 
99 
6I4 

8212 
98 
99 
27 
94 
7l2 


29 
106 
131 
105 

3l2 
109 
115 

43I2 

12I2 
312 

94 
104 

9 '6 

512 

95 

95I2 
115 

93 
•-25 

IS'l 
124 

34 
131 

12"! 

77      I 
107 
102      ' 
8I4  1 

10 

7I; 

9012  I 

82       I 

63      i 

80 

81 
104 

52 
109 

82 

9112 

3612 

83 
4I2 

IOI2 
102 

834 

45I2 
101 

87 

60 

11'4 

1212 

4212 

9Sl2 

73 
ICO 
5I2 

2312 

6612 

Ills 
234 
3I2 

51 
139 

94 
1C6 
101 

£3 

17 
102 

29 

£6 

1512 

141-; 

36 

1734 
1C2 

2OI2 

22I2 

£2 
3I2 

1734 

92 

93 
31j 
3 

27 

1434 

92 
2i2 
51s 
210 
117 
5I4 

1434 
105 
101 
6I2 

8312 
100 
101 

29 

96 
8I2 


10212  10312 

89  91 

109  111 
11  III2 

558        5h 


41 
103 
135 
107 

4";-: 
105 
113 
44I2 
17 

3l2 
89 
98 
854 

514 

96 

96l2 
110 
99 

1241; 

1156 
119 

I2 

131 

1134 

,     7212 

\  107 

IO2I2 

7'''s 

963 

634 

66 

98 

£0 

77 

81 

77 
102 

64 
102 

79 

8412 

36 

91 
3I2 
£5i 
100 
3i2 
8 

4812 
100 

89 

64 

1034 

12 

55 

87 

69 
100 

634 

2212 

6512 

10'8 
3I4 
2~B 

4314 

135 

85I2 
103 
101 

£0l2 

16 
1C2 

2712 

£2 

13 

1312 

43 

I6I4 

2012 

22 

89 

4I4 
1534 
£0 
94 

0 

154 

2612 

1334 

86 
2I2 
4I2 
213 
114 
5 
1334 
IO3I2 
S5 
6I4 
9612 
8II2 
9812 
98 
22 
£6 
7 
IOOI2 

89 
106 
III2 
5i4y 


43 
105 
137 

109 

5ie 

108 
115 
45 12 
19 
4 
91 
ICO 
bi4 
2332 
534 
£8 
97I2 
112 
ICO 
I25I2 

11 '6 

120 

38 

132 
12I4 
73I-. 
1C8 
IO3I2 
8l8 
97s 
7 
88 
ICO 
92 
79 
83 
80 
104 
66 
104 
81 
8512 
37 
93 
334 

IOI4 
102 
4I2 
8I2 

4912 
101 

92 

66 

III4 

1212 

57 

88 

72 
102 

7I4 

23I2 

66I2 

im 

3l2 

318 
4334 

136 

86I2 
1C5 
1C3 

8112 

17 
104 

29 

96 

1312 

14 

45 

I7I4 

21I2 

25 

92 

434 

1634 

£2 

£6 


Yesterday. 
41  43 


103 
136 
107 
5 
106 
113 
44I2 
18 

3I2 
89 
£8 
858 
1   2132 
5I4 
95 
I  97 
110 
i  99 


105 
138 
109 

5I4 
108 
115 
4513 
19 
4 
91 
100 
9l8 
25i 


'32 

534 

97 

98 

112 

100 

I24I2    I25I2 

1138        U'S 

11912  I2OI2 

■2  68 

131  132 

1154       1214 

72I2      73I2 

107  108 

IO2I2  IO3I2 

7'8         8l8 


958 

97« 

65, 

7 

86 

88 

98 

100 

89 

91 

77 

79 

81 

83 

76 

79 

102 

104 

65 

67 

102 

104 

79 

81 

8412 

8512 

36 

37 

91 

93 

3 '2 

35* 

934 

IOI4 

100 

102 

31s 

4I2 

8 

8I2 

48l2 

4912 

100 

101 

89 

92 

64 

66 

1034 

III4 

12 

1212 

57 

58 

86 

88 

69 

72 

100 

102 

63, 

7I4 

22I2 

23 12 

66 

67 

10'8 

lUa 

3I4 

3I2 

2'8 

318 

42^2 

43 

135 

136 

8512 

8612 

104 

106 

100 

102 

80 

81 

16 

17 

102 

104 

2712 

29 

92 

96 

1234 

I3I4 

I3I2 

14 

43 

15 

I6I4 

nU 

h 
2U 
27I2 
14I2 
£0 
3 
5 
215 
116 
5I2 
I4I2 
104 
97 

6I2 
97I2 
8212 
99I2 
100 
34 
98 
8 
IOII2 
91 
108 
12 
554 


2OI2 

22 

89 

4I4 
1534 
90 
94 

0 

134 
i26'2 

1..1334 

I 

*       2i2 
1        4>2 

214 

114 

1334 
1  10312 

95 
638 

9612 
'     81 12 

9812 
,     £8 

32 

£6 

7 

I  lOOlj 

I    89 

106 

III2 

5I4 


2II2 

23 
92 

454 

1634 

92 
96 
I2 
2l4 
27I2 
14I2 

3 

5 
216 
116 

5l2 
I4I2 
1C4 
97 

658 
97 12 
8212 
99 12 
100 
34 
98 
8 
lOl's 
91 
108 
12 
534 
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Barry. 

b 

Week    ending  September  3 

Tot»l  for  week    

Aggregate  for  9  weeks  

Miles  open   

1911- 

£14237 
£101.864 
6554 

1910. 

£13.756 

« 13 1,232 

6554 

Inc.  this  week,  £481       Dec.  9  weeks,  £29,568 

Caledonian. 

Week  ending  September  3 

1911. 

a  1910. 

Passengers,  etc £47,000 

Goods,  etc 56,500 


Total  for  week i  £103,500 

Aggregate  for  5  weeks j;497,600 


£47,300 

58,700 

£106.000 
£517,800 


JHlea  open   ... 

95614            956'4 

Deo.  this  week. 

i-2,500     Dec.  5  weeks,  1:20,200 

Cambrian. 

Week  ending  September  3 

Passengers,  etc 

Qoods,  etc 

Total  for  week.. 


1911. 

£6,665 

2,959 


£9.624 

Aggregate  for  9  weeks £83.665 

Miles  open  I       287 


01910. 

£5.700 

2,864 

£8,564 

£85,835 


28012 


Inc.  this  week,  £1.060     Dee.  9  weeks.  £2,170 


Central  London. 


Week    ending   September  2   '  1911.  1910. 

Totalforweek ;  £4.077!       £4,931 

Aggregate  for  9  weeks     |  £i8,685  £46,860 

Miles  open 


6I4 


6I4 


Dee.  this  week,    £854    Dec.9  weeks,  £8.175 


City  and  South   London. 

Week  ending   September  3 

1911.      i      1910. 
£3,050         f2.9S0 

Aggregate  for  9  weeks 

£27,168  !    £27.624 

Miles  open  

■      7I4                7I1 

Inc.  this  week,  £40     Dec.  9  weeks,  £456 


Dublin  and  South  Eastern 

Week   ending    September  1  19]  1. 

Passengers,  etc 1       £5-367 

Goods,  etc 2.021 

Total  for  week 


a  1910. 
£6,747 
1.528 


i        £7,388  I 

Aggregate  for  9  weeTis  ;     £60,315 

MUes  open  T      160 

Dec.  this  week,  £887      Dec.  9  weeksi  £888 


£8,275 
£61,201 


1911. 

£5,175 
7.551 


Week  ending  September  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks  

MUes  open  |        1 39 

Inc.  this  week,  £156    Dec.  9  weeks,  ta.71 1 


£12,526 
£108,535 


1910. 

£4.722 

7.648 

£12.570 

£115.502 

139 


Clasgowf  and   South   Western. 


Week  ending  September 

Passengers,  etc 

Goods,  etc 


1911. 
£22,300 
22,900 


»  1910. 

£22,000 

25,100 


Total  for  week £45,200 

Aggregate  for  5  weeks £221.90.0 

MUes  open  )      44512 

Inc.  this  week,  £100     Dec.  5    weeks,~£l,COC 

Great  Central. 


£45,100 
£J22.900^ 

445I2 


Weekending    September  3  1911.       I   a  1910. 

Passengers,  etc 1     £29,800       £27,700 

Goods,  etc 65.500  [       62,500 

Totalforweek I     £95,100        £90,000 

Aggregate  for  9  weeks j  £780,500  !  £808^00 

Miles  open  [        6I6I2 


6I6I2 


Inc.  this  week,  £5,100      Dec.  9  weeks.    097  pjno 


Great   Eastern. 


Week  ending  September  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks 

MUes  open 


1911. 
£83.900 
52.200 


a  1910. 
£76,300 
46,000 


£136,100 
1,150,800 


1.056»a<: 


£122,300 

1,148.400 

1.057/ 


Inc.   this  week,   £13.800    Inc.    9  weeks,  i'2.40C 
Great    Northern. 


Week  ending   September   2 

Passengers,  etc ,'. 

Goods,  etc I 

Total  for  week :, 

Aggregate  for  9  weeks 

Miles  open 

"fi;; 


1911. 

£66,400 
73,600 


a  1910. 
£59.900 

68,900 

£128,800 

1.190,000 

1,008  9    I    1 ,008  g 


Great  North 

Sepli 


of 

nber2 


Scotland 


Week  ending    Seplcinber  2  191  I 

Passengers,  etc 1       £7,500 

Goods,  etc 4.4b0 

Total  for  week ^     £11^950 

Aggregate  for  5  weeks £58,250 

MUes  open  p    536I4 

£930 


Dec,  this  week,  £410      Dee.  5  weeks" 


Metropoi  Itan. 


Weekending  Sepuml.j  i  1911.  a  1910. 

Passengers,  etc £14.335  £14,802 

Goods,  etc 1,238  I  1,177 

Totalforweek £T5^6¥ri  £15,979 

Aggregate  f.ir  9  weeks £144,577  £147,827 

Miles  open 73  „      '  7311 

Dec.  this  week. 


Great    Southern   and    Western. 


Week  ending  Supteniher  1    '  1911. 

Passengers,  etc '  £19,545 

Goods,  etc I  15.255 

Total  for  week I  £54,600^ 

Aggregate  for  9  weeks '  £507.713 

Miles  open   '  \ 

lucT    tills  .., 


121 


1910. 

£18,674 

14,561 

'   £35,035 

£503.422 

\A2,\ 


£558       Dec.  9  weeks,  £3,250 


Metropolitan    District. 


Week  ending    September  2 

Passengers,  etc 

Goods,  etc 


1911. 


£1,565      Inc.  9  weeks.  £3,291 
Great    Western. 


Weekending     September  3  1        1911.  01910. 

Passengers,  etc 1  £179,000     £165,000 

Qoods,  etc 153.000        143.000 

Total  for  week £552.C06     £508,666 

Aggregate  f.jr  9  weeks 1  2.770,000   2.840,000 

MUes  open   |     3,0053„     |    2,9951? 

Inc.  thjj  week,  £24,000      DccTq  weeks,  S7C.000 


Total  for  week I     £10i039^ 

AggrcBate  for  9  weeks !     £94.208 

Miles  open    |         24         : 

Inc.  this  week,  £509         ln7.  9  weeks,  £47228~ 


Midland. 


Week  ending   September  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks 

MUes  open  


1911. 

£100,000 

iBo.nco 

£280.000 
2.244.000 


1,41612     1 


a  1910. 
£101,000 

169.000 
£270,000 
2.308.000 

1,412 


Inc.  this  week,  £10,000    Dec.  9  weeks,  £64,000 


HiKhland. 


Week  ending  September  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  5  weeks   , 


1911. 
£11.577 
3,820 


MKlland   Great  Western   of  Ireland. 

Wee^  ending  September  1 
"e'l'nVijQ  (f  Passengers,  etc. 

±1U,/S9         GnnAe    ete_ 

3,961 


oiyio. 


£15,197 
£77,291 


£14,760 
£76,756 


Miles  open 

492I4      1      49214 

Inc-     ttii-    w 

.  rk,  i-43T       In...  5  weeks,  £555 

Hull   and   Barnsley. 

Goods,  etc. 

Total  for  week 

Aggregate  for  9  weehs 
Miles  open    


±74        Dec.  9  weeks.  £5,457 
North    British. 


Week  ending   September  3 

Passengers,  etc ,., 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks 

Miles  open  


1911. 


£15,826 
£118.386 


89 


a  1910. 


£13,904 
£127.462 


Inc.  this  week,  £1,922      Dec.  9  weeks,  £9.066 


Lancashire   and  Yorkshire. 


Week  eiidinK    September   3   :       1911.       I  a  1910. 

Passengers,  etc 1     £76,000]      £72,407 

Goods,  etc I       66,501  |       65,557 


Totalforweek '£142.501  I   £157.744 

Aggregate  for  9  weeks 1 1.2 15.528    1^69.968^ 

MUes  open 


59634 


59512       I 


Week  ending   September   3 

Passengers,  etc 

Goods,  etc 

T»tal  for  week 

Aggregate  for  5  weeks  

Miles  open    


1911. 

£46,700 
65,200 


£109.900 

^554.6^0 

1,524-^4  ' 


Dec.    this  week,   £1.500 


a  1910. 

£49,500 

61,700 

£111,200 

£553,100 

1,32454 


1 18,500 


North    Eastern. 


Week  ending    September  2 

Passengers,  etc 

Goods,  etc ,. 

Total  forweek 

Aggregate  for  9  weeks  

Miles  open    


1911. 

£98,069 

_    83,097  I 

£181,166 

1,893,345  i 

1,754    I 


a  1910. 
£87.973 
139,250 

£227,223 

2,015.512 

1,723 


Iiw 


tllis 


.k,  £4.7^7       I'i 


.k.,   £54,640 


London,    Brighton    and    South    Coast. 


this  week,   £46.057      Dec.  9  weeks,  £122,167 
North   London. 


1911. 

£70,005 
17,640 


Week   ending  September  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks  

MUes  open    

Inc.   this  week,  £4,217"  Dec.  9  weeks,  £16,750 


£87,645 
£719,426 


487 


a  1910. 
£66,255 
17.175 


£85.428 
£756,156 


487 


Week  ending    September  5 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  9  weeks  

Miles  open 


1911. 
£3,777 
4,294 


a  1910. 

£3,867 

4,184 


£8,071 
£67,005 

15'- 


£8,051 

£71,145 
15»2 


till 


London      Electric. 


Week  ending    September  2 
Total  fo^  week   


Aggregate  for  9  weeks 
Miles  open  ..'. 


1911.   ,   1910. 

£10,925   £10,730 
£104,205   £102,730 


21 14 


Inc.  this  week, -£195        Inc.  9  weeks.  £1,4/5 


North    StafTordshire. 


Week  ending  Seplemb.i  5  ,        1911.      |     a  1910. 

Passengers,  etc {        £5,700  |        £5,600 

Goods,  etc j  15,220        j  14,880 

Totarforweek |     £20,920  j"    £20,480 

Aggregate  for  9  weeks  j£l  76,280  U  £185,640 

Miles  open    [        4  526     •"    1-326 


London  and    North    Western. 


Weekending    September   3   :       1911. 

Passengers,  etc j  £181,000 

Goods,  etc 183,000 

Total  forweek I  ^564,000 

Aggregate  for  9  weeks, i  2.990.000 


1910. 

£162,000 

177,000 


£339,000 
3.068.000 


111 


tllis 


.k,  £440 


9  we.ks,  £7.360 


Rhy  mney. 


MUes  open    1.965 

Tne.    this  week.  £25,CC6      riei-Tqwe.  ks7 


1.965 


London    and   South  Western. 


Weekending   September   5    ,       1911. 

Passengers,  etc £83,500 

Goods,  etc I       52.500 


We.-k   .'iHli-ij    -.  .  ■■        ■      ^ 

1911. 

£6,387 
£54,184 

ARgi'egate  for  9  weeks  

Miles  open    

5012 

1910. 


Inc.  this  week.  £152 


South    Eastern   and    Chatham. 


£140.000 
1,172.500 


Totalforweek  I  £116.100 

Aggregate  for  9  weeks 1.051.500 

MUes  open    I     1,02254 


£112,800 

1,054,500 

1,022*4 


jhis  week,  £  11,200     Dec.  9  weeks.  £;7f500 


Inc.  this  week,  £5,300       Dec.  9  weeks,  £3,20C 


Week.-nding    September  2  I        1911. 

Passengers,  etc £100,356 

Goods,  etc 28,039 

Total  forweek |  ^l"28;395  , 

Aggregate  for  9  weeks j  1,078,504 

Miles  open    I        654         ' 


1910. 

£100.149 

22,889 

£125,058 

1,074,267 


654 


Inc.  this  week,    £5,557       Inc.  9  weeks,     £4,237 


Great  Northern  (Ireland). 


Week  ending  September    1         1911. 

Passengers,  etc. £13.456 

Ooods,  etc 10,254 

Total  forweek £25,690 

Aggregate  for  9  weeks ]  £214!924 

MUes  open   ..-. ['        ggj         i 

Ino. 


1910. 
£15,579 
9,422 


London)  Tilbury  and  Southend. 


£25.00! 
£211.056 


this  week,  £639         Inc.  9   weeks,  £3,388 


Week  ending     September  5 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  9  weeks 

Miles  open 


1911. 
£15,924 
3.052 


£16.956 
£153.481 


a  1910. 

£12,881 

2,716 


Taff  Vale,  m 


Week  ending  Septemb. 

Passengers,  etc 

i  Goods,  etc 


r   3 


1911.         a  1910. 
£4.386         £5.222 
14,828  14.620 


£15.597 
£151.895 


81 


Totalforweek :     £19.214       £19,842 

Aggregate  for  9  weeks j  £151,070  \  £180,690 

Miles  open 


I24I4 


I24I4 


Inc.  this  week,  £1,359        Inc.  9  weeks,  £1,586 


Dec.  this  week,  £628      Dec.  9  weeks,  £29,620 


Notes  and  Expunations — a  The  receipts  for  the  corresponding  period   last   year   are   adjusted  to  actual  figtires.    i>  Includes  receipts  of  Vale  of  Glamorgan  BaUway, 
e  uock  dues,  etc.,  included,  d  These  figures  do  not  incJuae   the   receints   of  Joint  Lines-    e  Eiclusive  of  145J  miles  Joint.    /  Exclusive  of  145J  miles  Joint,      g  Includes 
-00  imies   Joint  Lines   IG.N.    proportion),     i    Includes  receipts    of   the    Waterloo    and   City    Railway.       ,;  Including   the    receipts    of   the    canal.       k  RaUway   20!  miles, 
I  Includes  steamboat  receipts  and  tolls.    *n  Penarth  Dock  and  BaUway  Included,      n  Including  53i  mUes  jointly  worked  with  G.C.R. 


Canal  119  mUes. 
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BRITISH    AMI)    XRISH   KAlLWAltS,    &c. 


BailTsy. 


1911.      1910. 


80 
61 
2^ 


Belfast  &  Co.  D. 

Brecon.  &  Mer. 

Clealor  &  Work. 

Cock.  Kes.  &    P. 

CorkB.  &  SC... 

Ck.  B'rck.  &P.... 

East  London 

O.N.  and  City  ... 

Isle  of  Man  

Isle  of  Wight  ... 

Me  of  W.  Cent. 

Liverpool  Over. 

Mane.  Canal 168 

M'port.  &  Car....     Hi 

Mersey  ,      ■** 

!  Mid.  &  S.W.  Jn.:    60 

Neath  &  Brecon;    40 

Port  Talbot  86i 

Rhon.  &  S.  Bay  ;     31 
I  Stratford  &  M.  J.     67A 


16 

46i 

aii 
6S 


80 

61 

291 

SOi 

93| 

16 


Hi 

aij 

168 

Hi 

ik 

60' 
40 

86i 
31 

67* 


Latest  Eamings  Beported, 


Wk.  or  Month, 


Sept.  1 
Sept.  3 
Sept.  3 
Sept.  2 
Sept.  1 
Sept.  1 
June. 
.Sept.  2 
Sept.  2 
Sept.  2 
Sept.  2 
Sept.  3 
July. 
Sept.  2 
Septr2 
Sept.  3 
Sept.  3 
Sept.  3 
Sept.  3 
Sept.  3 


1911. 


£3,728 
3,190 
1,183 

850 
2,061 

724 
8,281 
1,337 
1,714 
1,390 

803 
1,722 
34,215 
2,090 
1,836 
2,049 
1.689 
2,887 
2,626 

964 


1910. 


Jt'3,854 
2,127 
1,240 

902 
8,015 

702 
3,343 
1,840 
1.493 
1.301 

844 
1,428 
39.325 
2.343 
1,922 
2,067 
1,586 
2.660 
2,610 
1,031 


Aggregate  to  date. 


1911. 


£39,798 
19,516 

9,679 

8,463 
20,078 

6,817 
20,352 
12,110 
30,354 
10,704 

6,990 
13,780 
808,634 
17.980 
15,965 
21,9201 
13,812  I 
25,697  i 
22,438  I 

7.824  1 


1910. 

£39,470 
21,664 

10,415 

9,440 
20,102 

6,339 
19,952 
11,864 
31,072 
10,916 

7,521 
13,431 
292,828 
20,116 
17,567 
21,586 
13,93S 
24,341 
23,967 

8,316 


FOREIGN   AND    COLONIAL-Con<i«»ed. 


Bailway. 


FOREIGN    AND    COLON JAL   RAILWAYS. 


Railway. 


Mileage.       I        Latest  Earnings  Beported. 


Aggregate  to  Date. 


Bohil.  &  Kum.  e 

Lack.  Bar e 

Salvador b 

San  Paolo  a 

Sthn.  Punjab, ..e 

Ladha.  Ext.   c 

Sutlej  Valley  c 

South.  Indian. ..e 

Taltal  a 

Temiscoaata  ...b 
Un.  Bys.  Hav.  a 
Irug.  E.  Coast  a 
Urog.  North  ...a 
W.  of  Havana  a 
W.P.  &  Yukon  6 
Yucatan  United^ 
Zaf.  &  Haelva  a 


Mileage. 


1911.  i    1910. 


Latest  Earnings  Beported. 


203 
234 
100 

118j 
425 

155 : 
210  ; 

l,694|l 

184 

113 

671 
71 
72f 

147 

112JI 

112 


203 
210 
100 

1181 
425 

155  : 

210 
l,694|l 
184 
113 
660 
31 
721' 
147 
112i 

lis 


Wk.  or  M'th. 

1911. 

August  5 

23,189 

August  5 

32,a34 

Sept.  2 

17,500 

August  27 

56,049 

August  26 

76,075 

August  26 

21,080 

August  26 

12,958 

August   12 

4,49,454 

July. 

21,045 

July. 

22,603 

Sept.  2 

15,518 

June  24 

682 

August. 

1,915 

Sept.  2 

5,008 

August   14 

23,140 

Sept.  2 

56,100 

July. 

12,715 

1910. 


Aggregate    to  Date. 


1910-11.    1909-10 


28,344 
30,463 
16,250 
60,327 
69,597  I 
18,637  .' 
I.TU 
4,04,082 
19,170  , 
19,650 
16,333  1 1 
247  1' 
1,862  ,i 
5,286  I' 

57,200  I 
11,899  ! 


1,48,942 

1,71,143 

167,250 

365,019 

7,56,500 

1,96,850 

93,005 

28,19,179 

21,045 

144,884 
26,517 
3,936 
48,153 

1,824,900 
83,369 


1,54,335 

1,68,829 

159,000 

371,794 

5,95,612 

1,75,759 

71,418 

24,77,929 

19,170 

19,6M 

151,551 

14,451 

3,696 

44,660 

1,809,000 
78,117 


UNITED    STATES    RAILWAYS. 


1911.       1910.    Wk.  or  Month. 


1911. 


1910. 


1910-11. 


Alcoy  &  Gand.  t  33  . 

Algeciras i  HO  1 

Ang.-Ch.  Kit.    a  70 

Antof.  &  Bol.  ...o  769 

I  Arg.  N.E a  665 

,  Arg.  Irans.    ...a  111 

I  Assam-Bengal   e  790 

Barsi    c  116 

Ben.  &  N.W.  ...e  1,953 

Beng.  Dooars-.-C  36i 

Extensions  ...c  117 

Bengal  Nag.   ...c  2.195 

BU.  Biv.  4C....a  15 

BoUvar 0  110 

Bomb.  B.  JiC.I.C  2,419 

Brazil  rt|  —     I 

Braz.  Qt.  Sn.  ...d  110 

BrazU.  N.E....  d  436   , 

B.  A.  &  Pac.  ...0  3,1S6 

B.  Ay.  Cent.  ...a  165 

B.A.En.&S.C.a  59 

B.  Ay.  Gt.  S.  ...a  3,337 

B.  A.  llid.and  a,  320 

B.  Ay.  West.  ...a  1,611 

Burma  t  1,340 

Can.  North. b  3,711 

Can.  Pacific    ...fcil0,542 

Cartagena a  — 

Cen.  Argentine  « ,  2,842 

Central  Urag....»'  271 

East  Exten.   a  277 

North  Eit.  ...o  182 

W^estEiten.  o  211 

ChUlagoe "  14ai 

Cordoba  Cent.    O.  137* 

I  -Cent.  N.  Sec.  a  o674 

B.  Ay.Eiten.a  187  : 

Cord.  &  Kos.  ...a  180  , 

Costa  Rita a  220 

Cuban  Central  a  255 

Del.  Urn.  &  K.  0  192^ 

'  tDcmerara 6  60^ 

'     West  Coast. ..61  15 

Detroit  Untd....6'  — 

Dom.  Atlantic   i  292 

Dorada  Exten.  a\  — 

t^ast  Indian  ...  c  2,525 

Egypt,  Delta     a]  616 

Emu  Bay ,o  101 

Entre  Bios a  688 

Q.Tk.  of  Canada' 

Main  Line  ...a  3,536 

Canada  Atl.  a  468 

G.  T.West...o  336 

Det.G.H.&M.o  189 

Total    a  4,524 

:Gt.  lnd.Pen.-..c  2,901J 

Ci.  8  of  Spain   i\  104 

tl.W,  (f  Braz.    a  923 

Guay.  &  Quito; I  160 

H.H.  Nizam's    c  355 

Hyder.  God.   c  392 

iluter.  of  Mex.  k  1,026 

LaG.  &  Ctr.  ...a  23 

Ceopoldina  a  1,638 

Mad.  &  S,  Mah.Ci  3,132-; 

Manila a^  213 

New  System  a ,  69 

Southern  ...    a\  97 

Mashonaland    a  751 

Mexican  i  375 

Mexico,  X.W.    k  373 

Mid.  of  W.Aus.  a  277 

.Mid.     Uruguay  a  284 

Nassjo-Oscar  ...a  92.^ 

New  Cape  Cen.ai  205' 

Nitrate a  291 

N.W.of  Urug.  b  HI 

Ottoman a  S43* 

I'arag.  Cent.  ...a  23:3' 

I'emv.  Corp.  ...ft  1,035^ 

I'ira.  Ath.  Pel.  ft  346 

I'uertoC.  &V.  a'  34 

yneb.&L-St.J.d,  240 

I  ijaebec  Cent.  ...b  2.53  , 

1  Utaodesia a  1,892 


110 

70 

769 

560 

111 

790 

79 

1,393 

36i 

117 

2,867 

15 

110 

2,419 

110 

385 

3.028 

165 

69 

2.861 

79 

1,460 

1,340 


Sept.  2 

August  26 

July. 

Sept.  3 

Sept.  1 

Sept.  2 

August  5 

Sept.  2 

August  5  ' 

July  1— Aug.  12 
Ju  y  1— Aug.  12: 

July  29 

August. 

August. 

Sept.  2 

June. 

July. 

July. 

Sept.  2 

August. 

Sept.  3 

Sept.  3 

Sept.  3 

Sept.  3 

August  5 


9,000 
46,665 
25,400 
33,800 

5,916 

2,530 
99,000 

6,900 
2,63,020 


25,000  II 

39,842  ii 

22,500  I 

30,550  1 1 

5,010  !l 

1,944  'I 

87,378 

6,600 

2,19,697 


1909-10. 


3  297  ;iO  dys.  Aug. 
10,276  110  dys.  Aug. 
June. 


31 


3,76,000 

35 

5,102 

7.71,000 

186,028 

44,500 

205,445 

;      78,528 

I      14.809 

I  674 

75,550 

172 

37,551 

2,71,561 

354,700 


2,528 
271 
246 
182 
211 
143* 
128i 
667* 
187" 
180 
315 
241 
162i 
604 
15 

234 

2,477 
816 
104 

683 


3,536 
463 
336 
189 


Sept.  2 
Sept.  2 
Sept.  2 
Sept.  2 
Sept.  2 
July. 
Sept.  2 
Sept.  2 
Sept.  2 
Sept.  2 
July  22 
Sept.  2 
Sept.  2 
July. 
July. 
7  dys.    July 
July. 

August. 

Sept.  2 
10  dys.    Aug. 
July. 
Sept.  2 


4.49,000 

7,832 

6,250 

8,11,000 

180,933 

83,500 

212,572 

80,000 

14,689  i 

1,000  I 

87,000 

643; 

38,018  1 
3,86.808 
460,900 
31  3,329,000  2,965,000 
23,847        23,458 
90,375 
11,222 

8,060 

1,693 ; 

1,155 

9,505  1 

6,025  1 
18,435 ' 

3,190 

6,810 

6,153 

5,473 
42,200 
13,877 

2,276  I 
218,302 
160,600  1 

7,600 


609,000 

299,886 

25,400 

1,022,110 

51,861 

19,325 

5,06,000 

1,64,500 

15,16,970  1 

58,435  I 

70,710 

25,87,000 

57,289 

11,750  I 

79,61,000 

463,338 

219,500 

1,313,195 

760,397 

27,643  ; 

7,867 

736,062 

7,498 

396.001 

13,87,412 

2,896.550 


Alab.  Gt.  Sth.  ... 
Ala.N.O.&T.P. 

574,500  l|Atc.Top.&S.Fe. 
288,019  IjBalt.  &  Ohio 

22,500  llCent.  of  Geor. ... 
sioisgopCent.  of  N.  J,  ... 

40  743  IChes,  &.  Ohio  ... 
8,488  llChio.  Gt.  West. 
4,34,608 


1,24,460 

13.02,364 

48,411 

50,499 

26,00,000 

69,742 

9,927 

73,04,000 

369,414 

249,000 

l,24-2,64t; 


Ch.  Mil.  &  S.  P. 
iCin.  N.0.4T.... 
CI.  Cin.  Ch.  &c. 
Denv.  4  Bio  G. 

Erie , 

Gt.  Northern  . 
Illinois  Central. 
Louis.  A  Nash.... 
Minn.  Ja  St.  L. 
M.St.  P.  S.S.I 
Miss.  Kan.  &  I, 
Nat.  of  Mexico... 


725,704  ilj 


N.  Y.  C.  &  H.  B 


38,715 

6,805 

706,318 

1,655 

372,550 

14,23,032 


N.  Y.  Ont.  &  W. 
Norf.  &  West.  .. 
Northern  Pac. .. 
St.  JOS.&  G.  1... 
St.L.  &  San.  Fr. 
St.  Louis  S.  W, 


19.735,000  18,125,000 


2.318,100  ilSouthem 


109,358 

10,332 

2,182 

1,285 

1,221 

6,655 

17,600 

5,770 

5,300 

7.379 

5,119 

35,500 

14,038  ; 

1,894! 

206,064 

148.432 

7,000 


277,223 

863,222 
98,012 
27,301 
17,479 
10,972 
9,505 
58,465 

166,580 
32,520 
58,440 
23,535 
61,764 

4,45,492 
13,877 
2,276  I 

160,600  ; 
47,000 


269,243 
988,142 
86,534 
23,038 
13,784 
11,040 

65,100 
159,615 
46,095 
63,395 

22,286 

61,755 

3,74,778 

14,038 

1,894 

118,432 
41,200 


Texas  &   Pacific 

Wabash 

Whl.  &  L.  Erie' 


3094 

3094 

628 

528 

10,129 

9,791 

4,434 

4,459 

1,916 

1,916 

031 

667 

1,939 

1,938 

1.489 

1,487  i 

7,511 

7,611 

387 

337 

1,982 

1,982 

2,-(V( 

3,777 

2,223 

2,230 

7,274 

7,037 

4.651 

4,551 

4,591 

4,543 

1,027 

1,027 

3,672 

3,424 

8,868 

3,868 

1,750 

1,732 

3,687 

3,587 

545 

545 

1,951 

1,941 

6,019 

6,690 

319 

319 

4,731 

4,726 

1,471 

1,469 

7,038 

7,050 

1,884 

1,844 

2,514 

3,514 

467 

458 

July. 

July. 
July. 
2ad  wk.  Aug. 

May. 
2nd  wk.  Aug. 
2nd  wk.  Aug. 

June. 
2nd  wk.  Aug. 

Jime. 
3rd  wk.  Aug. 

May. 

July. 

July. 
2nd  wk.  Aug. 
2nd  wk.  .\ug. 
2nd  wk.  -Vug. 
8rd  wk.  .\ug, 
2nd    wk.  .\ug. 

June. 

Jime. 

June. 

June. 

June. 

June. 
3rd    wk.  Aug. 
2nd  wk.  Aug. 
3rd   wk.  Aug. 
3rd  wk.  Aug. 

June. 


$78,513     $89,816  ,     S513,538i    $524,960 

602,000!    586,000  602,000      536,000 

B,02l,644!8,021,639  |   8,021,6441  8,021,589 

7,321,157  7,547,733  7,321,167'  7,547,733 

289,500;    221,400  I    1,448,100;  1,445,800 

2,540,160  2,409,581  26,706,373  25,724,464 

683,10-2  3,971,23«|  3,969,694 


680,566 
264,979 

5,182,263 
181,023 

2,449,290 
3,100 


279,343 
5,667,339 

177,613 
3,398,598 

502,800 


1,461,066  1,457,466 
64,975,995164,846,894' 

1,105,294;  1,092,370 
30,667,62f)'29,330,986 

3,401,2001  3,432,800' 


4,834,975;1,606,138    51,740,311  50,197,299 
5,797,76S!o,792,462      5,797,766'  5,792,462 


4.990,740|4,804,791 

1.032,310,1,032.585 

99,4461    101,590 

465,7911    452,771 

519,903  466,007 
l,213,62lll,181,5S8 
8,845,348j8,394,092 

798,236!  792,859 
3,895.61013,001,92:3 
5,052,860*6,776,082 

129,5081  133,762 
3,317,073!3,146,606 

208,0901  218,121 
il,146,806|l,130,609 
;  249,310  275.070 
I  596,609  684,207 
I    590.296!    645,191 


4,990.7401  4,804,791 
6,306,040!  6,207,610 
566,430|  o9:!,829 
2,968,3081  3,811,325 
3,638,931  3,560,617 
7  650,049   7,656,9fi7 

101716,34297 ,56^,- 
9,295,702!  8,57-  ' 

35,557,522. 35, C6J, 

61,905,43yi74,525,«>, 
1,704,8151  1,631,7891 

43,159,227  41,  ia5,939 
1,436,299'  1.535,406 
6,945,9S0!  7,047,535 
1,876,509  1.917,523 
4,196,1471  4,190,8911 

,  6,800,70716,950,437 


WORKING  STATEMENTS  AS  LAST  BEPORTED. 


Gross  Earnings. 


20 


'16,23,000  14,38,000    147,98,000   131,95,000 


June 


July 
July 


June 
June 


7,040 
4,691 

8,200  ( 


Aug. 
Aug. 
Aug. 
Aug. 


104 

903 

160 

355 

392 

1,026 

23 

1,580 

8,126 

313 


81! 


10  dys. 
10  dys. 
10  dys. 
10  dys. 
4,524  llO  dys.  Aug.  31 
2,8943}       Sept.  2  I 

August  26         ! 

Sept.  2 
Aug.   ItolE      ' 
July   1— Aug.  12; 
July   1— Aug.  1-" 
10  dys.    Aug. 

August. 

Sept.  3 

August  12 

Sept.  2 

August  26 

August  26  ; 

July. 
10   dys.   Aug.  81- 

July. 

May. 

Augtist. 

June. 

August  13 
August  16  to  31 

August. 

Sept.  2 

Sept.  2 

August. 

July. 

August. 

July. 
4th    wk.   August 


751 
361 
866 
277 
197 

92^ 
205 
291 
111 
321 
160 
1,0351 
346' 

34 
240 
222 


1,393  I      July. 


233,920 
12,045 
37,856 
13,676 

296,497 

9,54,000 

51,052 

10,457 

82,000 


257.900 

6,000 

39,448 

6,93,591 

4,104 

769 

6,999 

66,744 

222,900 

195,012 

10,300 

7,660 

6,591 

1,697 

32,973 

25,500 

8,178 

2,840 

937,219 

532,240 

3,000 

66,095 

55,515 

98,138 


5,895 

6^900  !'; 

230,997 

11,417 

39,688 

11,504 

293,636 

9,23,100 

48,442 

9,714 

73,000   I 

~        [I 

262,010  j: 
6,000 

33,881 
6.89,627 

3,238  ; 

—    i! 

46,293 

231,100 

165,339 

9,205 

5,953 

5,952 

1,404 

29,785  : 

23,755 

11,510 

2,030 

818,319 

506,266 

2,750 

66,689 

52,929 

64,677 


96,377 
4,691 
71,000 

1,414,826 

75,348 

230,960 

74,768  1 

1,795,902 

92,69,500  i 

1,683,014 

407,173 

271,000 

5.83,759 

2,63,453 

1,482,800 

54,750 

814,620 

43,44,478 

184,065 

13,316 

62,397 


61,662 

62,100 

1,151,928 

59,383 

183,405 

57,084 

1,451,700 

88,41,718 

1,737,119 

362,311 

217,000 

6.73,665 

3,07,984 

1,462,690 

60,000 

806,606 

36,78,971 

167,898 


66,744 

46,293 

1,287,500 

1,466,400 

940,806 

1,2*4,331 

114,406 

109,609 

13,396 

12,856 

33,075  i 

30,156 

400,042 

414,663 

49,000 

49,646 

68,937 

69,982 

26,590  ! 

20.650 

1,808,090  , 

1,646,699 

3,531,168 

3,285,807 

23,750 

22,000 

66,096 

56,689 

264,100 

256,324 

98,138 

64,677 

Alabama  Gt.  Southern, . 
July  I  to  June  30 
Atch.  Top.  &  Santa  Ff  . , 
July  1  to  June  30 
Baltimore  and  Ohio  .  .- 
July  1  to  June  30 
Canadian  Northern   .. 

.July  1    to    June  30 
Canadian  Pacific 
',         jQjy  1   to     June  30 
Chesapeake  and  Ohio         June 

July    1    lo    June  30 
Chicago  Great  West.    . .   June 

July  1  to  June  30 
Denver  &  Rio  Grande      May 

July    1    to  May  31 
Grand  Trunk  oi  Canada  ; — 

Main  Line „      July 

Canada  Atlantic    . .       July 

Grand  Trunk  vVestm    July 

DetroitGr.  Hv.  &  Mil. 

Total  for  System    . . 

Loolsville  &  Nashville 

July  1  to  May  81 

Minn.  St.  P  it  S.S.M.   ..  June 

July  1  to    June  30 
Miss.  Kan.*  Texas  .. 
July  1    to  June  30 
National  of   Mexico   .. 
July  1   to  Jone  30 
New  York  Ont.  &  West, 
Jnly  1  to   Jime  80 
Phil,    and   Reading    .. 
July  1  to    May  81 
Coal  and  Iron  Co.  . . 
July  1  to    May  31 
Total  both  Comps. 
Julv  1  to  May  31 
Pitts.  cin.Ch.A  St.  L  . 
Jan.  1  to     June  30 
St.  Louis  &  San.  Fran. 

July  1    to  June  30       .. 
Southern  Railway         ..July 

July  1  to  Jmie  80 
Union  Pacific     ....         Jmie 
July  1  to  June  80       .. 

Wabash    June 

July  I  to   June  30 


July 
July 
Mav 


June 
June 


J  one 
May 


May 
May 


June 
June 


1911. 


1910. 


$346,246' 

4,479,120 

8,021,544 
107,565,116 

7,331,157 
88,145,004 

1,465,600 
15,199,600 

9,479,660 
104,167,808 

2,694,518 
32,583,411 

1,037,937 
12,618,642 

1,914,805 
21,194,188 

£6a5,600 
36,-500 
113,300 
;16.200 
870,60b 
$4,272,017 
49,879,244 

1  101,697 

13,135,908 

2,186,16^ 
29,065,294 

6,431,856 

61,934,421 

798,336 

9,295,702 

4,061,254 
41,841,579 

2,956,714 
33,212,129 

7,017,968 
74,064,008 

3,100,002 
18,051,613 

3,317,073 
43,159,227 

4,797,307 
60,845,062 

7,127,602 
88,988,108 

2,502,647 
29,884,032 


$370,951 

4,221,006 

8,021,539 
1W,993,195 

7,547,733 
88,901,253 

1,2-28,700 
12,321,800 

8,807,817 
94,989,488 

3,515,560 
31,237,169 

1,003,040 
12,074,743 

1,922,198 
21,560,651 

JE531,600 

36,000 

81,000 

24,900 

653,500 

$4,628,322 

48,199,574 

1,338,867 
15,407,179 

1,966,161 
26,659,346 

6,029,481 

61,483,147 

792,859 

8,578,783 

4,025.723 
41,488,367 

2,983,331 
31,339,285 

7,009,054 
72,727,602 

3,295,746 
19.728,677 

8,146,806 
41,165,939 

4,786,651 
57,294,608 

7,508,953 
90.228,092 

2,547,343 
28,886,051 


Net  Earnings, 


$99,059 

1,294,707 

2,204,126 

36,796,864 

2,246,699 

25,378,937 

318,200 

4,165,800 

-3,0-24,671 

86,699,831 

848,832 

10,789,796 

246,449 

3,176,636 

553,165 

6,997,662 

£167,200 

4,250 

25,200 

5,700 

202,350 

$998,228 

14,575,449 

301,156 

3,920,607 

489,407 

7,453,129 

1,814,273 

22,655,076 

255,749 

2,549,093 

1,511J9S 

14,977,684 

40,160 

499,897 

1,551,355 

15,477,732 

837,613 

4,211,816 

1,316,268 

13,838,828 

1,513,121 

19,418,272 

2,962,346 

36,713,241 

540,753 

7,617,852 


1909-10. 


$109,558 

1,325,853 

2,766,500 

35,231,395 

2,123,813 

27,567,452 

292,800 

3,626 ,900 

2,717,916  i 

33,839,966 

830,166 

12,300,170 

233,647 1 

2.910,068 

624,775 1 

6,235,314 

f  146,200 

Dr.  2,000 

13,000 

200 

156,400 

$1,103,604 

16,791,603 

487,338 

6,380,578 

238,104 

6,J60,379 

•  2,560,877 

24,754,829 

350,091 

2,484,943 

1,660,791 

16,312,079 

150,470 

l,-230,369 

1,811,361 

17,542,448 

467,737 

4,083,179 

9.58,752 ; 

12,489,097 

1,392,656  I 

18,668,762 

3,196,016 

40,0-24,835 , 

623,562 

8,360,831 


. ' ^1 \ ! \ 

o  Earnings  reported  in  pounds,  i.  in  dollars,  e  in  rupees,  d  in  milreis,  /  in  sucres,  fc  in  drachmas,  i  in  pesetas,  j  in  Bolivian  ctirrency,    k  m  MeiicMi  dollars 
•  Including  North-West  Argentine  Section,    t  Including  Berhice  receipts.  :  Including  Indian  Midland.    §  Including  Mexican  Southern  receipts. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON    DOCKS    (sloT^or.L%"':;:.To^ 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES.  HIGH  WATER  4  TIMES  EVERY  DAY. 

Never  less  than  -IS  feet   alongside  new  Ocein  UHia\s.  Ch.iniu-1   t.)    D'U/k-:,   bciiij;  (Ireilne<l   to  33  teei   at    l'nv(  ^^i  low   water 

lARGE    OrEAN     LINERS    DOCK    ANY     ROI'R,    DAY    OR    NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.       No  Tender  required.      Docks  fully  eQuipped  w  th  Hydraulic  and  El'^ctric  Appliances 

** Trafalgar"  and  "  Prince  of  Wales"  Dry  Docks,  875  feet  and  750  feet  long  respectively.    The  former  now  closed,  being  eniarg^ed  to  897  ft.  long. 

WAREHOITSES.  BONDED  AND  FREE.  FOR  STORAGE  OF  WINE.  TOllACCO.   PROVISIONS.  GRAIN,   ^c. 

A  new   16-acre  dock,   with  a  depth  of  40  ft.  L.W.O.S.T.  is  now  open  for  the  accommodation  of  vessels. 

COMPLETE    EQUIPMENT   OF  GRAIN    ELEVATING    &   CONVEYING  MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD    GOODS     UNDER     COVER. 

Coal  Bart^e  Docks,  floating  14.000  tons  of  Coal  in  Lighters,  ready  for  the  Coalinf^  of  Line  Steamers.      The  finest  installation  of  Cold  Storage  in  the  Kinfjdoni. 


ste:a.ivishif>    services. 

PARIS,  via  SOUXHAVIPTON  &  HAVRE.      Dally  jeoch  way  (Sundays  excepted)- 

The  favonrite  Normandy  Route  for  PARIS,  ROUEK.  ETRETAT    HONFLEUR.  CAEN,  TROUVILLE-DEAUVILLE,  SWITZERLAND,  SOUTH  OF  FRANCE,  &o. 

New    Daylight    service    from    July     25th. 

Stean.er  leaves  SOUTHAMPTON  at  IJ.O  midnight,  last  train  from  Waterloo  9  45  p.m.     Train  leaves  Havre  S.S  a.m..  due  Paris  11.20  a.m. 
Steamer  leaves  Ha\Te  12  Midniyht.  last  train  from  Paris  7.50  p-m..  due  London  about  10-0  a.m. 

SOUXHAMPTOPsl  AMD  ST.  1VIAL.O.    Passengers  and   IVIerchandise. 

SOUTHAIVIPTON   to  ST.  M ALO— Tuei.l.iyi,  Thursdays  and  Saturdays.  |       ST.  MALO   to  SOUTH AMPTON— Mondays,  Wednesdays  and  Fridays. 

SOUTHAMPTON    AND    CHERBOURG.       Passengers  and  IVtcrchandlse, 

Southampton  to  Cherbourg— Every  Tuesday,  Thursday,  and  Saturday    I      CHERBOURG   to  SOUTH  AMPTON— Every  Monday,  Wednesday,  and  Friday 
at  12.5  midnight.     (Last  train  from  Waterloo,  9.45  p.m.)  1  nit;ht,  at  ii.o  p.m. 

C  Dnilv  (Sundavs  f-xrepted)  in  each  direction. 
SOUTHAMPTON  F^m  SOUTHAIVIPTON— Steamer  sails  12.30  midnight.     Last  train  from  Waterloo  0.45  p.m. 

AND  THE  -'  To  SOUTHAIVIPTON— Steamer  leaves  JERSEY  8  a.m.     GUERNSEY,  10  a.m.  (about). 


r-HANNF"!        INLANDS  JERSEY  to  ST.  MALO,  and  ric- ivrvn  ,       T\ ice  weekly  each  wav 

CHANNfc.L     I^LAIXUa.        [  JERSEY  to  GRANVILLE,  and  r.«  1,™     f       1  •"«  weekly  each  way. 


There  are  also  services  bet%veen  SOUTHAMPTON  and  HONFLEUR,  with  Cargo  only. 
The  fullest  information  on  all  points  connected  with  the  business  of  the  Docks  and  the  Steamship  Services  may  be  obtained  on  application  to  the  Docks  and 
^larine  Manager,  Mr.  T.  .M.  Williams,  Southampton;    for  Pajsenger  Traffic,  from  Mr.  H.  Holmes,  Superintendent  of  the  Line;    and  Goods  Traffic,  from  Mr.  A. 
Malbv,  Goods  Manager,  Waterloo  Station,  S.E. 

(,3^)  CHAS.J.  OWENS,  General  Manager. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 

Teh-graphic  .("B.WLEY.  SHEFFIELD"                                                                                                   ^  ¥"¥  P"^  p!^  f^^  ¥  ¥^  1        Tl 
Adr«re5»es      1  "  B.ALI.   LONDON."  il^  MTM.  MJ-I  MT    M.      M.  M — 1.1 .  M-^W  m 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEIVIER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOM  3,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.G. 


DENNY,  MOTT&  DICKSON, 

'  LTD., 

IMPORTERS    OF     AND    DEALERS     IN    ALL    KINDS    OF 

TIMBER     FOR     ROLLING     STOCK, 

^■•i%T.Tio:oo:r;'    shipbuilding,    etc.      ./as *r: :::;.«.. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL:  GLASGOW-  NEWCASTLE:  CARDIFF:  PRESTON: 

170.     Regent     Road.  87.  Union  Street.  Bank     Chambers.  Steam  Saw  Mills.  County   Chambers. 
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ELECTRIC    POWER 
SIGNALLING. 


PRIMARY  BATTERY 
SIGNAL     MACHINES 


FOR 


^.utomatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by  Battery  or  Magneto. 


SIGNALS   OUTSIDE   SNOW    HILL    SI  A  HON. 

GREA7'  WESTERN  RAILWAY.  BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signalling  Dept., 
""ton    House,  Westminster,  LONDON,  S.W. 


m-- 


M>i 


"  The  Railway  Times  "  includes 
amongst  its  Advertisers  and  Sub- 
scribers the  following  and  many 
other    British,     Colonial    ana     Foreign 


Rail 


way 


Co 


mpanies. 


Belfast  and  County  Down 

Brecon  and  Merthyr 

Caledonian   Kailway 

Cambrian   Railways 

Central   London 

Cheshire  Lines  Committee 

City  and  South  London 

Dublin  and  South  Eastern 

Furness  Railway 

Glasgow  and  South  Western 

Great  Central 

Great  Eastern 

Great  Northern 

Great  Northern   (Ireland) 

Great  North  of  Scotland 

Great  Southern  and  Western 

Great  Western 

Highland   Railway 

Humber  Commercial  Railway  &  Dock 

Isle  of 'Wight 

Lancashire  and  Yorkshire 

London,  Brighton  and  South  Coast 

London,  Chatham  and  Dover 

London  Electric  Railways 

London  and  North  Western 

London  and  South  Western 

London,  Tilbury  and  Southend 

Manchester  Ship  Canal 

Maryport  and  Carlisle 

Metropolitan  District   Railway 

Metropolitan   Railway 

Midland  Railway 


Midland  Great  Western  of  Ireland 

North  British 

North  Eastern 

North  London 

North  Staffordshire 

P.  &  O.  Steam  Navigation 

Rhondda  and  Swansea  Bay 

Rhymney  Railway 

South  Eastern  and  Chatham  Railways 

Taf£  Vale  Railway 

Algonia  Central  and  Hudson  Bay 

Antofagasta  (Chili)  and  Bolivia 

Argentine  Great  Western 

Argentine  North  Eastern 

Arica  and  Tacna 

Assam  Railways  and  Trading 

Bahia  Blanca  and  North  Western 

Bahia  and  San  Francisco 

Baro-Kano 

Bengal  and  North  Western 

Bengal-Nagpur  Railway 

Bilbao  River  and  Cantabrian 

Bombay,  Baroda  and  Central  India 

Brazil  Great  Southern 

Buenos  Aj^res  Great  Southern 

Buenos  Ayres  and  Pacific 

Buenos  Ayres  Western 

Burma  Railways 

Canadian  Pacific 

Cape  Government  Railways 

Cartagena  Railway 

Central  Argentine 

Central   Bahia 

Central  South  African  Railway.s 

Central  Uruguay  of  Montevideo 

Ceylon   Government  Railways 

Chicago,  Rock  Island  and  Pacific 

Cordoba  Central 

Cordoba  and  Rosarib 

Costa  Rica 


Cuban  Central 
Delhi  Umballa  Kalka 
Demerara  Railway 
Denver  and  Rio  Grande 
East   Indian 

Egyptian  State  Railways 
Gold  Coast  Government 
Grand  Trunk  Railway  of  Canada 
Grand  Trunk  Pacific 
Great  Indian  Peninsula 
Great  Western  of  Brazil 
Indian  Midland 

Interoceanic   Railway  of  Mexico 
Lagos  Governinent 
La  Guaira  and  Caracas 
Leopoldina  Railway 
Lima  Railways 
Louisville  and  Nashville 
Lourenco,  Marques   Railway 
Madeira  Mamore 
Madras  and  Southern  Mahratta 
Manila  Railway 
Metropolitan  of  Constantinople 
Midland  of  Western  Australia 
Midland  Uruguay 
Natal  Government  Railways 
North  Western  of   Llruguay 
Nizam's  Guaranteed   State  Railways 
Ottoman   Railway- 
Portuguese   State 
Puerto  Cabello  and  .Valencia 
Quebec  Central 
Quebec  and  Lake  St.   John 
Recife  and  San  Franci.sco 
Rhodesia  Railways 
Royal  Trans-African 
South  Indian 
Venezuela  Central 
West  of  India  Portuguese 
Western  of  Havana,  etc.,  etc. 
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A  Convincing   Reason 

why  the    typewriter    purchaser    should   select  the 


cc 


REMINGTON 


jj 


has  always  been  furnished  by  the  unique  Remington 
strength  and  reliability. 

EioKteen  additioriai   reasons  are  furnished  by 
the   eighteen   original   improv'ements  found   in  the 
latest  Remington  Models  (Nos.  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Craoechurch  Street,  LONDON,  LC. 

Talaptwns  No.  Avsnua  6SSS  (4  tinea). 


DAVis  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 


1.10  N 
BRAND 


Contractors  to  the  Railway  Companies. 


READ  THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     J'q  be  had  ai  all 

HAILWrt.Y 
PUBLICATION. 


7{ailwaif  ^ool^sialls 


Subscription— Art  Edition,  3  6  per  amv 
Ordinary  •■      V^        •■ 


Paddlnirton   Station,  London. 


The  British  Standard  Brake  Block 

NOW      UNIVERSALLY      ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because    we  cut  down  your   present  cost   40  o  to   GO-o, 

THEREFORE 

Shift  the  responsibility    on  to    us. 

Our  Brake  Shoes  last  2\  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,   etc. 

Don't   theorise  :    get  the    facts  from     the   list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at   your  command. 

The  National  Rail  &  Tramway  Appliances  Go.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telepliono  :  lifts  Koyal.        I         Telegrams :"  Krukeblock.  IJverpool." 


»NEW     FROM     COVER     TO     COVER.! 

WEBSTER'S 

NEW     INTERNATIONAL 

DICTIONARY. 

Containing     over    400,000    Defined     WordS. 
2,700    Pages.  6,000   Illustrations. 

A      COMPLETE       ENCYCLOP.^DIA 

IN      ONE     COMPACT      VOLUME. 

NEW  DISCOVERIES  AND  INVENTIONS  in 
SCIENCE,  MECHANICS,  and  MACHINERY,  are  more 
fully  treated  in  the  "  New  International"  than  in  any 
other  Dictionary.  Full  explana- 
tions in  the  definitions  being 
supplemented  by  careful  Illus- 
trations, often  with  detailed 
drawings.  No  other  Dictionary 
treats  with  such  explicitness  the 
turbine  engire,  aeroplane, 
w'^eless  telf-gmphu,  and  a 
myriad  of  other  new  discoveries.  yi~~~^ 


SEND  A  POST  CARD  s:;°f  ^i;:^:;; 

and  the  Publishers  will  send  cratis  anil  iiost 
free  an  Illustrated  lioukiet  with  Suec-iu  en 
Pages  fullv  describini;  t^  e  '  MiW 
I^TERXATIONAL  iilOl JONAK\." 

London:    G.   tELL    &  tONS,   LTD.,   6.   Portueal   Street.   W.C. 
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The  Grand  Trunk  Railway  Company  of 
Canada. 


NOTICE  ifl  hereby  given  that  the 
Ordinary  ITalf-yeavly  General  Meeting:  of  the 
Grand  Trunk  Railway  Oomjiany  of  Canada  will  be 
held  at  the  City  Terminus  Hotel,  Cannon  Street, 
London.  E.C.,  on  Thursday,  the  26th  day  of  October, 
1911,  at  twelve  o'clock  noon  precisely,  for  the  pur- 
pose of  receiving  a  Report  from  thie  Dii'eetors,  and 
for  the  transaction  of  other  business  of  the  Company. 
?fotiice  is  also  g'iven  thart;  a  resolutuon  will  be 
submitted  to  the  Meeting  to  authorise  the  Directors 
to  exercise  the  powers  conferred  by  the  Grand  Trunk 
Act,  1911,  as  amended  by  the  Grand  Ti'unk  Amend- 
ment Act.   1911. 

Notice  is  also  given  that  the  Transfer  Books  of  the 
Company  in  London  will  be  closed  from  Saturday, 
the  23rd  day  of  September,  to  the  day  of  Meeting, 
both  days  inclusive. 

By  order, 
ALFRED    W.    SMITHERS,    Chairman. 
H.   H.    NORMAN,  Secret:ary. 
Da^hwood    House, 

9,   New   Broad  Street.   London,    E.C., 
15tU  September,  1911. 


H.H.  The  Nizam's  Guaranteed   State 
Railways   Company,  Limited. 

THE  Directors  of  the  above  Railways 
are  prepared  to  receive  tenders  for  the  supply 
of  76,000  Transverse  Steol  Sleepers  with  Corrugated 
Clips,  and  167.200  Steel  Keys  for  same,  as  per 
specification  to  be  obtaijicd  at  the  Company's  Offices 
for  the  sum  of  Fivot  Shillings,  which  amount  will 
not    be    i-eturned. 

Tenders  should  be  addressed  to  the  Secretary, 
marked  "  Tenders  for  Sleepers,"  and  should  reach  him 
not  later  thaJi  noon  on  Thursday,  the  21st 
September,  1911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board. 

M.  T.  WALKER, 
Offices  of  the  Company,  Secretary 

268,  Winchester  House, 

50,   Old    Broad  Street,   Loudon,   E.C. 
Dated  Cth  September,  1911. 


South   Indian  Railway  Company. 


THE  South  Indian  Railway  Company, 
Limiled,  are  prepared  to  receive  Tenders  for 
the  supply  of  Bridgevrork  {Four  Spans  of  100ft..  about 
255  tons). 

Specifications  and  forms  of  Tender  may  be  obtained 
at.  the  Company's   offices. 

Tenders,  addressed  to  the  Chairman  and  Directors 
of  the  South  Indian  Railway  Company,  Limited, 
marked  "  Tender  for  Brid^ework,"  must  be  left  with 
the  undersisrncd  not  later  than  1  o'clock  p.m.  on 
Wednesday,   the  2rth  September,  1911. 

The  Company  are  not  bound  to  accept  the  lowest 
or  any  Tender. 

A  charge,  which  will  not  be  returned,  will  be  made 
of  203.   for  each  copy  of  the   specification. 

Copies  of  the  drawings  may  be  obtained  on  payment 
at  the  office  of  Robert  White,  Esq.,  M.I.C.E.,  Con- 
sulting Engineer  to  the  Company,  3,  Viowria  Street, 
Westminster,  London,  S.W. 

By  order, 
NETILLE   PRIESTLEY, 

Managing  Director. 
Company's   Offices, 
91.  York   Street, 

Westminster,    S.W., 

15th  September,  1911. 


Bombay,  Baroda,    and  Central  India 
Railway  Company. 

THE    Directors   are  prepared    to    receive 
up  to  noon  on  Tuesday,   3rd  October,  Tenders 
for  the  supply  oi:  — 

1.  Steel    Fish-plates. 
2.  Dog  Sgikes. 
Tenders  mn.'^t  be   made  on   forms,  copies  of  which, 
with    specifications. .  can    be  obtained   at    these   offices 
on  payment  as  follows  for; — (1)  os.  each,  and  for   {2) 
10s.   6d.    each   (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  anv  Tender. 

C.   CROMMELIN, 

Secretary, 
Offices,  Gloucester  House, 

110,  Bishopsgate.  London,  E.C., 
1-lth  September,  1911. 


POWER    RAILWAY     SIGNALLING. 


By  H.  RATNAR  WILSON  (late  cf  the  Lancashire 
and  Yorkshire  and  Midland  Railways).  The  most 
comprehensive    standard  work  on  the  subject. 

Royal  quarto  -on  art  paper,  cloth  bevelled  boards, 
containing  310  pages  of  text  :  nd  623  illustrations. 
Price  18s.  net-  Post  free  United  Kingdom,  18s.  6d. 
Abroad,  193.  6d. 

Abrid'jed  Contents. 
Block   Instruments. 

Lock    and    Block,   General  Considerations.    Descrip- 
tion of  British  and    Foreign  Systems. 
Contact   Makers,    Slots,    Replaoers,    Detectors,   Insu- 
lated Joints,    Sel??tors:    Train    I'rotection    Bars; 
Bonding   Rails;    Insulated    Joints. 
Interlocking    Opening   Bridges. 
Working  of  Single  Lines,  General  Consider  at  long. 
Working   of  Single   Lines,    Tablet  Systems. 
Working  Single   Lines.  Electric  Train  Staffs. 
Working  Single  Lines,  Automatic  Signals  and  other 

Methods. 
Automatic    Signalling,    Its   Purpose. 
Automatic   Signal?. 
AutonAatio    Signals;,    JEnstallations    on.    Steam    and 

Electrically-work-'d    Railways. 
Signals    for    Electric   Tramways. 
Accessories  for  Automatic  Signalling. 
Locomotive  Cab  Signals  and  Automatic  Train  Con- 
trols. 
Signalling    and    Interlookiug    Power    Plants,    Their 

Purpose. 
Electro-Pneumatic  Power  Plants. 
Lo"'    Pr^psure    Pneuimtic  Power  Plants. 
All-Electric  Power  Plants 
Electro    Mechanical   Power  Plants. 
Hydraulic   Power   Plants. 

Appendix. — Powles  and  Moore's   Three  position   om>- 
wire  block    instriiment ;    Pangbourne   and   Gorinj 
Signals;     E.P.    plant    at    Glasgow    Central;     E.P. 
conr'tant  detection;    Rules    for   automatic  signals. 
Press   Opinions. 
,    .    ,    It   contains    a    complete    epitome   of    all    the 
various  modern   methods  of   operating  points  and  sig- 
nals by  means  of  "  power  "     .     .     is   thoroughly  up  to 
date  .     .     .  diagrams  and  drawings  with  which  the  book 
is  illustrated    are  excellent. — The   Times. 
.    .    .    A    thorough    praj:tioal   book  on   all   the   best 
known    systems    of    power    railway    signalling. — The 
Engineer. 


—  THE  METROPOLITAN  AMALGAMATED 

RAILWAY  CARRIAGE  AND  WAGON  GOMPANY,  Ltd., 

IMCORPOXlA.1'II«C 

Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDER  FRAMES.     WHEELS.     AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  1  RUCKS,  The  "  Brunswick  "  Wcldless  Disc  WtieeL 

BREDGEWORK    AND     ROOFS,     DOCKEF7S'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hermator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 


uetjistered  Ottlees:   &A1.TLEY,  BIBMINGHAM. 
Telegrams     **  MfTirRO,-  BIRMINGHAM. 


London  Otllcea     36.  VICTORIA  STREET.  WESTMINSTER.   S.W. 
"RAILCAR."  LOIVDON.  "  SHAFT."  WFDfVESBIIRY. 


pk. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 


Patentees     of- 


<• 


THE    DRIVER'S    CAB    SIGNAL," 


The     A.vidible     and     Visible     arrangement     of    Signalling     as    used     by    the 
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THE  DEPRECIATION  IN  BRITISH  RAILWAY  STOCKS. 

\\'e  wonder  i!  the  labour  leaders  and  other  people  respon- 
sible for  the  general  unrest  in  the  labour  world  understand 
even  in  the  remotest  degree  the  damage  to  the  credit  of 
the  railways  which  has  resulted  from  their  latest  efforts  ? 
A  strike  which  lasted  two  days,  and  which  was  entered 
upon  in  an  illegal  way,  involved  a  loss  in  railway  receipts 
of    about   £500,000    sterling,    and   a   depreciation   in    the 
price  of  railway  stocks  which    has  alreadj'  amounted  to 
many  millions  sterling.     These  arc  hardly  circumstances 
which    can    be    considered    altogether    conducive    to    the 
improvement  of  the  railway  industry,  the  betterment  of 
the  conditions  of  the  workers,  or  even  the  advantage  of 
the  public,  and  yet  the  agitators  mainly  responsible  are  by 
no  means  awakened  to  a  sense  of  their  responsibilities. 
Even  while  the  (iovernment    inquiry  into  the  merits  of 
their  claims  is  being  conducted,  they  do  not  hesitate  to  use 
threats  which,  to  put  it  mildly,  are  very  harmful  to  the 
interests  of  those  whom  they  seek  to  benefit.     During  the 
earlier  part  of  this  year  some  measure  of  confidence  in  the 
position  of  British  railway  securities  was  being  restored  by 
the  recovery  in  gross  revenue  and  improvement  in  divi- 
dends declared  for  the  first  si.\  months.     Probably,  too, 
little  account  has  been  taken  of  the  fact  that  even  with 
this  improvement  in  the  financial  conditions  of  the  industry 
there  was  still  a  very  gi"eat  deal  of  leeway  to  be  made  up. 
From  the  point  of  view  of  the  unfortunate  proprietors  it 
is  quite  clear  that  no  account  whatever  has  been  taken  of 
the  damage  to  hundreds  of  thousands  of  small  investors 
which  has  resulted  from  the  labour  onslaught.     After  all, 
the  average  holder  of  British  railway  stocks  is  by  no  means 
wealthy — indeed,   the    list   includes   insurance   companies, 
savings  banks,  provident  societies  and  even  trade  unions, 
who  represent  the  interests  of  many  thousands  af  small 
capitalists.     Even  the  Anialgamatedl  Society  of  Railway 
Servants  itself  is  not  an  inconsiderable  proprietor  of  railway 
securities.     The  vvant-of  confidence  which  is  the  prevailing 
feature  of  the  present  position  is  thus  widespread  in  its 
disastrous  effects,  and  for  the  most  part  hits  most  severely 
those  \\\\o  are  least  able  to  bear  the  loss.    In  the  follow- 
ing table  we  show  the  highest   prices  of  the  current' year 
of  the  leading  Railway  Ordinary  Stocks,  also  quotations 
at  the  present  time  and  the  extent  of  the  fall: — 
Stock. 

Caledonian  Def. 

Great  Eastern  Ord. 

Great  Central  Pref.  Ora. 

Great  Xorthern  Def. 

Great  Western  Ord. 

Hull  and  Barnsley  Ord. 

Lancashire  &  Yorlislure  Ord. 

London  &  North  Western  Ord. 

London  &  South  Western  Def. 

London,  Brighton  &  S.  C.  Def 

Midland  Def 

Xorth  Eastern  Ord. 

North  British  Def.     . . 

South  Eastern  Def.    .  . 

In  the  case  of  London  and  North  Western  Ordinary[Stock 

alone  a  depreciation  during  the  current  year  of  eighteen 

points    represents   a   money    loss    in   market    values    of 

over    seven-and-a-half  millions   sterling   in  the  Ordinary 
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Capital  of  that  railw  ay  alone.  We  trust  that  in  presenting 
the  company's  side  of  the  case  for  higher  wages,  etc.,  losses 
such  as  these  will  not  be  altogether  overlooked,  especially  as 
over  and  over  again  it  has  been  pointed  out  that  if  the 
claims  of  railwaymen  are  to  be  met  in  a  liberal  spirit  (as 
everyone  hopes  they  may  be)  the  position  of  the  com- 
panies themselves  must  also  be  strengthened.  Not  the 
least  hopeful  feature  of  the  recent  temporary  settlement 
arriv-ed  at  was  the  promise  of  assistance  to  the  companies 
given  on  behalf  of  the  Government.  It  is  a  great  mistake 
to  suppose  that  the  average  railway  proprietor  demands 
or  even  desires  exorbitant  dividends.  What  he  really 
requires  is  some  assurance  that  dividends 'will  be  main- 
tained on  a  reasonable  level,  and  that  he  will  be  free  from 
the  shocks  and  general  sense  of  distrust  which  have  been 
the  principal  characteristic  of  investments  in  British 
railway  stocks  for  a  number  of  years  past.  The  yield  on 
Home  Railway  Ordinary  Stocks  on  the  basis  of  the  last 
dividends  is  higher  than  on  any  previous  occasion  in  their 
history,  simply  because  of  the  deep-seated  distrust  to 
which  we  have  referred  and  lack  of  confidence  in  the  future. 
Surely  it  is  not  beyond  the  capacitj'  of  the  railwaymen 
and  the  Government  to  find  some  way  out  of  the  present 
difficulties  which  shall  above  everything  else  restore  mutual 
confidence  in  their  dealings.  In  no  other  way  can  the 
interests  of  any  section  be  safeguarded  in  the  future,  and  no 
settlement  of  an  enduring  character  can  be  hoped  for 
without  that  necessary  condition. 

THE  ROYAL  COMMISSION. 

On  Thursday  began  the  penultimate  stage  of  the  Railway- 
inquiry.  We  are  now  hearing  the  companies'  side  of  the 
question,  and  a  different  complexion  is  given  to  certain 
events  which  have  been  made  the  occasion  of  many  com- 
plaints from  the  trades  unions.  But  before  referring  to 
this  part  of  the  case  it  may  be  remarked  that  on  Tuesday 
and  Wednesday  evidence  was  given  by  non-society  men. 
Ten  non-unionists  went  into  the  witness  chair,  most  01 
whom  were  of  that  type  of  which  Englishmen,  and  raih\-ay 
men  in  particular,  may  be  proud — being  independent, 
self-reliant  and  clear  thinking.  It  was  very  apparent  that 
none  of  these  men  had  any  need  for  a  union  to  fight  their 
battles.  They  could  state  their  own  case  and  plead  their 
own  cause,  and  probably  win  it,  without  any  outside  aid. 
It  must  be  admitted  that  their  evidence  was  not  altogether 
favourable  to  the  railwaj'  companies.  It  was  found  that 
most  of  them  had  grievances  of  their  own  against  the 
conciliation  scheme,  and  when  the  men  came  to  be 
examined  by  Mr.  Henderson,  their  case  against  trades 
unions  was  considerably  weakened.  There  was,  however, 
an  advantage  in  all  this,  in  that  it  showed  that  theyhad 
not  been  coached  by  the  companies.  Among  these  non- 
unionists  was  a  goods  guard — the  first  of  that  grade  to 
give  evidence.  It  is  also  instructive  to  note  that  among 
all  the  witnesses  called  by  the  unions  there  has  not  been 
one  from  the  grades  that  come  in  touch  with  the  travelling 
public — no  passenger  guards,  ticket  collectors  or  platform 
porters,  nor  any  from  that  numerous  bard — the  plate- 
la3-ers.  There  is  so  much  of  noteworthy  interest  in  Mr. 
\\'alker's  evidence  on  Thursday  and  yesterday  that  it  is 
difficult  in  this  brief  space  to  select  what  points  to  comment 
upon.  As  remarked  above,  a  different  version  is  given  to 
some  stories  that,  as  originally  told,  left  a  disagreeable 
taste  in  the  mouth.  There  was,  for  instance,  the  six  men 
who,  it  was  alleged,  had  been  unfairly  treated  in  the  matter 
of  eye-sight.  Some  of  these  were  still  at  their  old  occu- 
pations, possibly  in  happy  ignorance  of  the  fact  that  they 
were  being  held  up  as  martyrs  to  a  railway  company's 
tyranny.  One  man  had  been  given  a  lighter  job  at  his 
own  request,  and  another  had  been  given  a  gratuity  and 
pensioned  off.  These,  by  the  way,  are  answers  to  the 
North  Western  "  victims."  Possibly  a  similar  version 
may  be  heard  of  those  on  other  lines.     Then    it   appears 


that  Sir  Edward  Fry  did  not  rule  out  questions  of  high 
rates  and  bonuses,  but  said  that  he  would  not  consider 
their  abolition — quite  a  different  proposition  from  varying 
the  amounts.  As  to  mileage,  it  seems  that  this  question 
.was  discussed  before  the  arbitration,  but  he  did  not 
mention  it  in  his  award  because  he  proposed  no  change. 
We  are  glad  to  find  that  the  railway  companies  have 
alternative  proposals.  AMrile  Mr.  Walker  said  in  reply  to 
Mr.  Henderson  that  he  spoke  for  the  London  and  North 
Western  only,  we  may  assume  that  in  tnis  respect  he  is 
voicing  the  opinions  of  the  other  companies.  These  pro- 
posals are  referred  to  elsewhere  in  this  issue,  so  we  need 
not  mention  them  here,  and  it  is  undesirable,  while  the 
subject  is  under  the  consideration  of  the  Royal  Com- 
mission, that  they  should  be  discussed.  But  we  may, 
without  any  offence,  express  our  pleasure  that  the  com- 
panies are  prepared  to  do  something  to  amend  a  scheme 
^vhich  was  formulated  with  some  haste  and  which  its 
authors  cannot  claim  has  been  the  success  that  was  hoped 
for.  It  is  true  that  Mr.  \^'alker  has  accepted  the  principle 
of  recognition  before  the  'arbitrator,  but  he  claims  that 
when  before  the  arbitrator  the  ■  matter  is  out  of  the 
company's  hands.  At  other  points  there  is  an  unhesita- 
ting opposition  to  the  unions  pla\'ing  any  part,  and  Sir 
Charles  Owens  ably  pointed  out  that  the  designs  of  the 
unions,  if  realised,  would  make  them  superior  to  Parliament. 
No  patriotic  citizen  can  contemplate  such  a  possibility 
without  deep  anxiety.  The  tyranny  of  the  unions  is 
already  severely  felt,  and  the  community  must  be  pro- 
tected from  their  further  encroachments 

THE  CHEAP  EXCURSION. 

We  are  now  approaching  the  end  of  what  to  many  railway 
companies    has    been    a    very    busy    excursion    season. 
Favoured  by  a  gloriously  fine  summer,  excursion  trains 
with  low  fares  have  carried  great  numbers  of  passengers, 
and  week-end  and  other  reduced  fares  by  ordinary  trains 
liave  been  A'ery  largely  taken  advantage  of.     There  is  no 
doubt  that  many  officers  of  railway  companies  believe  that 
it  is  financially  advantageous  to  run  special  trains  at  very 
low  fares  to  seaside  and  country  resorts,  but  there  is  room 
for  difference  of  opinion  on  the  subject.     It  is  true  that  if 
a  company  gets  a  long  train  crowded  with  passengers, 
the  receipts  even  at  a  low  fare  per  head  can  be  shown  to 
exceed  the  immediate   cost'  of  running  the   train.     Re- 
garded from  this   standpoint,   it   may   be   said  that   the 
railway  is  there,  that  the  carriages  and  locomotives  are  in 
existence,  and  that  it  is  well  to  utilise  them  as  much  as 
possible      The  only  expenses  reckoned  from  this  point  of 
view  appear  to  be  the  wages  of  the  driver,  the  stoker,  and 
the  guard,  and  the  price  of  the  coal  for  the  locomotive. 
It  is  the  better  practice  to  take  into  account  a  proportion, 
according  to  train  miles  run,  of  the  general  expenses  of  the 
railway — including  in  this  maintenance  of  w-ay  and  stations, 
traffic  expenses,  and  all  general  charges.     If  these  are  in- 
cluded it  will  be  found  that  excursion  trains  are  not  always 
run  at  a  profit  e\'ei"i  in  fine  summer  weather,  and  that  some 
may  be  run  at  considerable    loss.     Moreover,  it  is  always 
well  to  try  to  see  ourselves  as  others  see  us  ;  the  application 
of  that  saying  in  the  present  case  is  for  the  railway  com- 
panies to  ask  themselves  what  the  public  think  about  these 
cheap  excursions   as   compared  with  the   ordinary  fares 
which  they  have  to  pay.     A  man  goes  by  a  cheap  excursion 
train  to  the  seaside,  say  for  a  day  or  three  days  or  a  week. 
In  proportion  to  the  distance  the  fare  is  absurdly  cheap, 
fine  rolling  stock  is  provided,  and  sometimes  even  restaurant 
cars.     Not  long  afterw  ards  he  has  to  travel  on  business,  his 
journey  being  perhaps  approximately  the  same  length.    He 
has  to  travel  by  an  ordinaiy  train  and  pay  the  ordinary' 
fare."     He  finds  that  this  ordinary  fare  is,  perhaps,  three  or 
four  times  as  much  as  he  had  to  pay  for  his  excursion 
ticket.     Is  it  surprising  that  he  should  begin  to  ask  ques- 
tions ?     He  says  to  himself  that  the  excursions  must  pay, 
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because  otherwise  the  companies  would  not  run  them. 
If  they  pay.  then  tlie  companies  must  make  enormous 
profits  out  of  the  ordinary  fares.  Then  he  is  agt;rieved. 
He  will  not  stop  to  reflect  that  the  ordinary  train  is  not 
crowded  with  passengers  like  the  excursion  train,  and  that 
if  excursion  fares  were  charged  on  ordinary  trains  to  all 
sorts  of  places  those  trains  w-ould  not  be  crowded.  In 
these  days  of  labour  troubles,  increasing  wages  liills,  and 
so  forth,  the  railway  companies  cannot  afford  to  let  the 
erroneous  notion  get  abroad  that  their  ordinary  fares  arc 
excessive.  A  kindred  point  which  might  be  reconsidered  is 
connected  with  week-end  tickets.  If  a  man  wishes  to  take 
a  return  ticket  on  a  Friday  evening  or  a  Saturday  morning 
to  some  place  for  which  cheap  week-end  tickets  are  issued, 
he  cannot  get  the  advantage  of  the  cheap  fare  if  he  returns 
on  the  Saturday  evening.  For  that  boon  he  must  not 
return  till  the  Sunday-  or  the  Monday.  There  is  no  doubt 
that  such  a  restriction  is  very  irritating  to  passengers, 
because  there  is  no  apparent  reason  for  it.  In  present 
circumstances  the  companies  would  probably  be  well 
advised  to  reconsider  the  subject  of  cheaji  excursions,  and 
either  somewhat  increase  the  fares  or  diminish  the  nimiber 
of  such  trains.  A  great  deal  has  now  to  be  taken  into 
view  besides  the  mere  question  whether  such  trains  pay 
their  running  e.xpenses.  Between  now  and  next  spring 
there  is  ample  time  to  look  into  the  subject  in  all  its 
bearings.; 

Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  September*  10, 
as  officially  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,495,455,  wdiich  was 
earned  on  21,521  miles,  being  at  the  rate  of  £115  19s.  id. 
per  mile  of  line  open.  For  the  coiTesponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,403,698, 
with  21,467  miles  open,  or  /iii  19s.  5d.  per  mile.  There 
was  thus  an  increase  of  £91,757  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £3  19s.  8d.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £39,566  (or  £1  14s.  iid.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £54,938  (or 
£2  9s.  8d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-four  railways  for  ten  weeks 
in  the  passenger  receipts  has  been  £57,532,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £327,359. 
The  aggregate  receipts  of  the  fifty-two  railways  for  ten 
weeks  (Jul}-  2  to  September  10)  amounted  to  £24,471,913,  in 
comparison  with  £24,913,848  in  the  coriiesponding  period 
of  last  year — ^a  decrease  of  £441,935. 

A  LESSON  IN  RAILWAY  NATIONALISATION. 


The  Paris  correspondent  of  the  Morning  Post,  telegraphing 
on  Monday  last,  says  : — Under  State  management  the  Western 
Railway  has  become  a  byword.  It  is  not  only  that  the  service 
is  intolerably  bad.  The  taxpayer  is  beginning  to  discover  that 
its  working  expenses  are  intolerably  high.  The  nationalisation 
of  this  line,  which  was  forced  through  the  'Senate  by 
M.  Clemenceau  three  years  ago,  has  proved  a  disastrous 
bargain.  For  1012  its  deficit  is  estimated  at  ;^2,640,ooo,  an  in- 
crease of  nearly  ;£ri, 000,000  on  the  deficit  of  1911.  When  the 
line  was -under  the  control  of  the  company  the  amount  that  it 
had  to  demand  from  the  State,  in  virtue  of  its  debenture 
guarantee,  was,  during  the  last  ten  years  of  that  control,  less 
than  ;^6oo,ooOi  with  the  single  exception  of  1908,  when,  owing 
to  exceptional  circumstances,  it  reached  ;^i, 080,000.  On  an 
average,  therefore,  the  loss -made  by  the  line  is,  as  the  Temps 
points  out,  four  times  as  great  under  the  control  of  the  State 
than  under  that  of  the  company.  The  fact  is  that  the  net  profits 
of  the  line  are  steadily  decreasing,  owing  to  the  increase  of 
working  expenses,  which  have  leapt  up  from  67  per  cent,  of  the 
takings  during  the  last  year  the  line  was  worked  by  the  com- 
pany, to  82  per  cent,  for  1910.  The  Minister  for  Public  Works 
attributes  a  great  part  of  this  increase  to  the  wages  account, 
which,  since  igo8,  has  increased  by  40  per  cent.,  and  he  adds 
that  this  item  will  weigh  even  more  heavily  in  coming  years. 


MONEY  AND   STOCK 
MARKETS. 


Settlement  Dates. 
Consols. — Tiiucsdav,  Octol)cr  5. 


Continuation  Days. 

Mines      Sept.  25 

General ,     26 

ivlines      Oct.     9 

General ,,      10 

Mines      ,,     24 


Ticket  Days. 


Pay  Days. 


"'"^^ 'Sept.  26  1 1       g^pt^g 


General    „     „, 

Mines Oct.  10  1  J  ^  . 

General ,     11  1}  ^"^^   '^ 

Alines .,      25    i  I  ^  , 

(General 25       General    21.  I  )  "^ct.  27 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


This  Week. 


Bank's  Coin  and  Bullion   ) 

Total  Reserve     j 

Proportion     of     Reserve' 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 

Coasols  (account) 

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers    . .  I 
Shanghai  transfers     . . . .  i 


;^42,470,72i 

58i  per  cent. 
,/29,3Si,37o 
3    per  cent. 
3      per  cent. 
^225,330,000 

24^d. 

7/1 

93«- 

25f.  16  }c. 

?4-83s" 
lO^d. 

lO^d. 

Is.  4;,'.,d. 
IS.  gjd. 

28.    475d. 


-      .   ,,,    ,     I  Same    Week 
Last  Week,      ^ast  Yeai. 


;£4i,464,o69 
;^30. 1 50.599 

58I  per  cent. 
429,763,470 
3  per  cent. 
2^  per  cent. 
^299.059,000 

24jd. 

77J 
93  if. 
25f.  24£c. 
?4-83i- 
I6;!,d. 
io"d. 
IS.  4;vjd. 
IS.  9Jd. 
2S.  4id. 


i39.708.972 
^30,504,642 

53  s  per  cent. 

i27.u54.330 

3  percent. 

j   2^  per  cent. 

!£203,7Q4,ooo 

I         24  Jd. 

!  8oi 

97f. 

25f.  23c. 

?4-83§ 
I8id. 

loj^d. 
IS.  43^d. 
IS.  gj^d. 
2S.  5d. 


*  Fluctuations  in  the  Bank  Rate,  1908  to  I9I1. 


3  per  cent. 

Jan.    2,  1908. 

3    percent. 

Oct.    7,  1909. 

ih 

per  cent 

June    1.  19JC 

5 

Jan.  16,  1903. 

■*      ..      ,, 

Oct.  14.  1909. 

3 

It      ,, 

June    S,  1910 

Jan.  23,  1908. 

5      ,,      ., 

Oct.  21,  1909. 

4 

..      ,1 

Sept.  29,  19)0 

2"    !! 

Mar.  5.    1908. 

4*    „ 

Dec.    9,  1909. 

S 

,,      .. 

Oct.  20.  1910 

Mar.  19,  1908. 

4        „        ,. 

Jan.    5,  1910. 
Jan.  19,  1910. 

4i 

,,      >• 

Nov.  30,  1910 

May  28.  1908. 

3*     „       ., 

4 

Jan.  25,  1911 

Jan.  14.  1909. 

3       ..       ,. 

Feb.  10,  1910. 

34 

•  •      ,, 

Feb.  15, 1911 

2i    „        „ 

Apr.  14.  1909. 

4       „       „ 

Mar.  17,  1910. 

3 

,,     .> 

Mar.  9,  1911 

The  Bank  return  this  week  shows  the  comtral  institution 
in  a  still  stronger  position  than  before,  tiold  and  bullion 
were  received  from  abroad  to  the  amount  of  ;^"654,ooo,  and 
j£353,ooo  came  in  from  the  pro\inces,  while  the  acti\('i 
note  circulation  contracted  ;£,"382,ooo.  The  Reserve  is, 
consequently,  ;£"i, 389,000  higher  at  ^3i,539,°oo,  which  is 
a  million  more  than  at  the  corresponding  datci  of  last  year. 
Public  Deposits  have  advanced  by  the  insignificant  amount 
of  ^13,000.  Other  Deposits  are  ;£,"2,395,ooo  up,  Other 
Securities  having  risen  by  _;^i,o33,ooo.  In  Government 
Sficurities  there  is  no  change,  the  changes  between  them 
are  so  evenly  balanced  that  the  ratio  of  Reserve  to  the 
liabilities  of  the  Bank  remains  unaltered  ;  but  the  fact  that 
the  stock  of  coin  and  bullion  is  more  than  a  million  pounds 
higher  puts  thfi  Bank  in  a  better  position  to  withstand  a 
drain  upon  its  resources,  such  as  is  suggested  to  some 
minds  by  the  appearance  of  wciakness  in  Berlin,  Paris,  New 
York,  and  at  home,  simultaneously.  The  symptoms  have 
not  been  very  serious  up  till  now  .so  far  as  London  is  con- 
cerned, but  there  is  no'  telling  what  may  devejop  when  all 
the  principal  centres  of  the  financial  world  are  affected  at 
once.  Usually  they  can,  and  do,  come  to  ciach  other's 
assistance,  so  much  so  that  such  assistance  has  come  to 
be  counted  upon  and  needed,  and  if  this  resource  is  not 
axailabic  a  serious  condition  may  ensuci.  It  is  fortunate 
the  Bank  of  England  is  well  prepared.  The  rise  in  Other 
Securities  from  the  very  low  level  of  recent  weeks  means 
that  the  Bank  is  now  doing  a  big  business  in  discounting. 
Money  remains  relati\ely  abundant.  The  fall  in  the  Paris 
cheque  during  thci  week  has  been  accompanied  by  no 
great  increase  in  rat€S  for  loans  and  HIscount.  In  fact,  the 
London  moncv  market  is  healthy  and  unperturbed. 
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On  the  Stock  Exchange  the  condition  of  things  cannot 
bfi  so  favourably  described.  It  is  true  that  another  disas- 
trous account  has  come  to  an  end,  and  the  settlement  has 
been  concluded  without  the  exhibition  of  an)'  failures. 
Neither  did  payment  of  differences  bring  about  any  per- 
ceptible hardening  in  rates  for  loans.  So  the  resources 
of  the  market  have  proved  sufficient  to  withstand  a  strain 
of  considerable  intensity,  which  is  satisfactory  as  far  as  it 
goes,  especially  when  it  is  remembered  that  very  large 
issues  of  new  stocks  of  every  kind  for  many  months  have 
left  a  large  undigested  residuum  as  an  extra  load  to  cary. 
There  was  hardly  a  single  stock,  home  or  foreign,  in  the 
active  list  of  which  a  heavy  fall  was  not  recorded  during 
the  last  account.    In  Home  Rails  Brighton  Deferred  ffll  6  ; 


South  Eastern  Deferred,  5^  ;   Midland  Deferred, 


and 
no  fewer  than  five  of  the  active  stocks  feill  between  3  and  4 
points.  Among  American  and  Canadian  railways  the 
declines  were  on  the  same  scale,  and  it  was  only  in  South 
American  rails  that  any  rises  to  speak  of  wepe  recorded. 
The  latter  were  favoured  as  being  out  of  the  area  of 
anticipated  trouble.  The  record  of  the  weeik  is  a  mono- 
tonous iteration  of  shrinking  values,  based  upon  fears  of 
war  on  the  Continent,  danger  of  strikes  at  home,  and  un- 
certainty of  outlook  in  the  United  States.  The  markets 
never  got  away  from  the  influence  of  these  factors,  which 
waxed  and  waned  in  turn.  When  one  was  temporarily 
disposed  of  another  immediatPily  rose  up,  and  it  is  hardly 
worth  while  reproducing  the  alternations.  Saturday  was 
a  very  bad  day,  Berlin  being  in  trouble.  On  Monday  it 
was  supposed  that,  with  help  from  Paris,  that  difficulty 
was  over,  but  a  slight  recovery  of  prices  in  tho  morning- 
was  not  long  maintained,  most  markets  became  irregular, 
and  remained  so  during  the  next  two  days,  when,  after  a 
rally  in  Americans,  collapse  again  emsued,  which  turned 
a  slow  washing  away  of  prices  of  Home  rails  into  a  further 
sharp  fall.  The  individual  merits  of  the  several  railways 
were  quite  lost  sight  of  in  the  consideration  of  the  general 
conditions  affecting  them. 

The  statement  that  no  failures  were  brought  to  light  by 
the  last  settlement  requires  the  qualification  that  one  case 
of  inability  to  meiet  obligations  was  disclosed  on  Frida'y. 
The  case  was  of  small  importance  and  had  no  influfince 
on  the  markets.  Prices  fell  from  other  causes.  Consols, 
which  at  the  beginning  of  the  recent  declineis  had  been 
supported  to  some  extent  by  the  operations  of  the  Govern- 
ment broker,  fell  away  in  thei  absence  of  further  buying  on 
Government  account.  There  were  rumours  of  weakness 
from  over-trading  in  Glasgow.  Paris  was  unsettled  and  the 
source  of  some  anxiety.  The  meetings  of  railway  servants 
in  this  country  convened  for  Sunday  next  were  treated  as 
likely  foci  for  further  disturbances  in  the  carrying  trade. 
Home  rails  were  accordingly  weak  in  common  with  othfir 
markets.  South  American  railways  did  not  escape  the 
general  decline.  The  chief,  if  not  the  only,  exception  was 
afforded  by  the  American  market,  by  which  the  quotations 
for  Canadian  raihvay  stocks  were  sympathetically  and 
favourablv  affected. 

The  movements  of  the  week,  as  set  out  in  our  usual  list, 
show  a  unanimity  in  falls  it  has  seldom  been  our  province 
to  record. 


Name  of  Stock.     Rise.  Fall. 

British  Funds. 

Consols,  2  J  per  cent.   —  . .      « 

Do.  (ace.)  2j  per  cent.  —  . .     J 

British  Railways. 

Barry  Deferred    ....  —  . .   — 

Caledonian     —  . .   2 

Do.     Pref.  Con.  Ord.  —  . .   — 

Do.     Def.  Con.  Ord.    —  . .    i| 

Central  London    ....  —  . .    — 

Do.     Deferred     ....   —  . .   — 

City  and  S.  London     —  . .   ■ — 

East  London  Con.  . .  —  . .     i 

Fumess —  . .   — 

Great  Central  Pref.       —  . .   2J 

Great  Eastern —  ..    ij 

Gt.Nthn.Pref.Con.Ord.  —  . .    i 

Do.      Def.  Con.  Ord. —  . .   2* 


Name  of  Stock.         Rise.  Fall. 
Great  Western      ....   • — ■  ..    2-| 
Hull  and  Barnsley  . .   —  . .      | 
Lancashire&Yorksliire  • — •   . .    2 
London  Br.  &.S. Coast    — 

Do.  Deferred  . .  . .  — 
London  Cl»at.  &  Dover  — 
London  &  N.  Western  • — ■ 
London  &  S.  Western  — 

Do.  Def.  Con.  Ord.  — 
London.  Tilbury,   &c.   ■ — 

Metropolitan      — 

Metropolitan  District  — 
Midland  Def.  Ord.  .  .  — 
North  British  Pref.  Ord.— 

Do.     Def.  Ord — 

North  Eastern  Cons.  — 
North  Staffordshire..   — 


2I 


2 
I 

2i 


I5 


Name  of  Stock.       Ri.'^e. 

Fall. 

South  Eastern 

— 



Do.     Deferred  .... 

__ 

. .    IS 

Taff  Vale    

— 

Underground  Electric 



Do.  4i  p.c.  Bonds. . 

— 

. .    — 

Do.  6  p.c.  Bonds   . . 

1 

. .   — 

Colonial  Railway 

s 

Canadian  Pacific  .... 

— 

..   vV 

GrandTrunk  ofCanada 

— 

5 

Do.  4  p.c. Guaranteed 

— 

Do.   I  St  Pref  erence . . 

— 

. .  — 

Do.  2nd  Preference 

— 

. .  — 

Do.   3rd  Preference  . 

— 

. .    I 

American  Railways. 

Atchison  Common  . . 

— . 

..     f 

Baltimore  and  Ohio . . 

— 

. .  I 

Chesapeake  and  Ohio 

— 

xd    2.f 

Chicago  Gt.  Western 

— 

.  .     I 

Chicago  Mil.  &  S.  Paul 

— 

.  .     2 

Denver  &  Rio  Grande 

— 

.  .    I 

Do.     Preferred    ■ 

— 

■  •    4 

Erie  Common     

— 

. .    2 

Do.   I  St  Preference 

— 

..      i 

Do.  2nd  Preference 

_ 

. .   — 

Illinois  Central 

— 

••   3 

Louisville  &  Nashville 

. — 

■  •    4 

Missouri  Kans.&Texas 

— 

.  .    I 

New  York  Central    . . 

— . 

..     2j 

N.Y.,  Ont.  &  Western 

— 

..        t 

Norfolk  &  Western    . . 

— 

..     A 

Do.     Preferred     .... 

— 

. .  __ 

Name  of  Stock.       Rise.  FalL- 

Pennsylvania      —   . .     f 

Reading  Common  . .  —  . .  i  J 
Southern  Pacific  Com.  —  . .  25 
Southern  Common     . .   — ■   . .      | 

Do.   Preferred • — ••  . .   3,^ 

Union  Pacific     —  xd  7J 

Do.     Preferred     ....   —  xd  3  j 


LT.S.  Steel  Corp.  Com.  — 
Do.  7  p.c.  Cum.  Pref.  • — ■ 

Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
.\rgentine  Gt.  Western  • — • 
BuenosAyres  &  Pacific  — 
BuenosAyres  Gt.Sthrn.  — 
Buenos  Ayres  Western  — 
Central  Argentine  ....  — 

Do.     Deferred    .... 
Cent.  Uruguay  of  Mont. 
Cordoba&Ros.istPref.    - 
Cordoba  Cent.  istPref.  i 

Costa  Rica      i 

Cuban  Central   — 

'  Leopoldina — 

Mexican  Ordinary....  - 
Do.  I  St  Pref.,  8  p.c.  ..  - 
Do.  2nd  Pref.,  6  p.c. .  — 
Nitrate  Ordinary  ....  - 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord 


I 

I 

-1- 

4 


—  ••  i 


—   ..   :.V 


DIVIDEND  ANNODNCEMENTS. 


FoRF.ST.u.  Land,  Timber  .\nd  Railw.av. — An  interim  dividend 
of  3  per  cent.,  less  income-tax,  in  respect  of  the  profits  of  the 
year  ending  December  31,  1911,  on  the  750,000  preference 
shares  has  been  declared. 

The  OiToiiAN  RAiLw.iY  (from  .Smyrna  to  Aidix)  Companv. — 
A  dividend  of  8s.  per  ordinary  share  for  the  half-year  ended 
June  30,  carrying  forward  about  ^£^25,000. 

Isle  of  .Man  Railway. — An  interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  for  the  half-year  ended  June  30  on  both 
the  ordinary  and  preference  shares,  the  same  as  a  year  ago. 

Cammell  Laird  and  Company. — The  directors  have  declared 
an  interim  dividend  of  23  per  cent.,  being  2S.  6d.  per  share, 
on    the    preference    shares,    less    income    tax. 

Canadian  General  Electric  Company. — The  directors  have 
declared  a  quarterly  dividend  of  if  per  cent,  on  the  common 
stock,  being  at  the  rate  of  7  per  cent,  per  annum,  and  a  half- 
yearly  dividend  of  3 J  per  cent.,  being  at  the  rate  of  7  per  cent. 
per  annum,  on  the  preference  stock  for  the  six  months. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
\\"edncsday,  September  13,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Sept.  14, 
1910. 


£ 
8,683, 
13,327 
43,749, 

21, 

15,629 

29,200, 

29,036, 

1,468 


30,504,642 
S3.42  P.O. 

3  p.c. 
2^3  p.c. 


BANKING 
DEPARTMENT. 


Sept.  6, 
1911. 


LuJ-bilitiei, 

Rest  , 

Public  Deposits  „ 
Other        do. 

7  Day  Bills   

Assets. 
Govt.  Securities  .. 
Other        do. 

Notes 

Gold  and  Silver  ., 


Reserve.. 

Ratio  

Bank  Rate    .. 
Market  Rate  . 


£ 

3,676,931 

9,924,742 

41,923,899 

18,359 

14,597,524 

25,348,811 

29,001.850 

1,148,749 


30,150,699 
S8.10  P.O. 

3  p.o. 

3  p.p. 


Sept.  13, 
19t1. 


£ 

3,688,538 

9,937,873 

44,318,792 

20,742 

14,597,624 

26,382,060 

30,453,695 

1,088,666 


31,539,351 

58.10  p.c. 

3   F.O. 

3frli.e. 


Increase. 


£ 

11,594 

13,131 

2,394,893 

2,383 

Decrease. 


63,093 


2,485,094 


Increase. 
1,338,752 


Decrease. 


Increase. 

1,013,249 
1,461,845 


2,485,094 


Decrease, 


ISSOE  DEPARTMENT. 

Increase. 

Decrease. 

£ 
38,210,825 
56  690  825 

£ 

40,316,320 
68,765,320 
29,763,470 

£ 
41,385,065 
59,835,065 
29,381,370 

£ 
1,069,745 
1,069,745 

£ 

_ 

27,654,330 

Circulation    

382,100 

Halifax  Railway  Terminals  Contract — The  contract  has  been 
awarded  for  the  construction  of  the  new  Intercolonial  Railway 
terminals  at  Halifax,  Nova  Scotia,  the  cost  to  be  $1,000,000. 


September  i6,  1911.] 
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RAILWAY  COMMISSION  OF  INQUIRY. 


THE  CASE  FOR  THE  NON-UNION  MEN. 

The  Roval  t'omniission  appointed  lo  inquin"  into  the  working 
of  the  railway  conciliation  boards  resumed  its  sittinj^s  on  Tues- 
day, Sir  David  Harrel  in  the  chair,  when  the  case  for  the  men 
connected  with  trade  unions  was  concluded,  and  non-union 
railwav  servants  were  afterwards  examined.  The  reference  to 
the  Commission  is  in  the  following  terms  : — 

"  To  investigate  the  working  of  the  railway  conciliation  and 
arbitration  scheme  signed  on  behalf  of  the  jirincipal  railway 
companies  and  of  three  trade  unions  of  railway  employees  at 
the  Board  of  Trade  on  November  6,  1907,  and  to  report  what 
changes  (if  any)  are  desirable  with  a  view  to  the  prompt  and 
satisfactory  settlement  of  differences." 

Carters'  Grievances. 
Mr.  Thomas  Ditchheld,  general  secretary  of  the  Mersey  Quay 
and  Railway  Carters'  Union,  stated  that  the  membership  of  his 
union  was  about  7,000,  of  whom  about  500  were  employed  by 
railway  companies  in  the  Liverpool  district.  He  was  not  in 
favour  of  the  conciliation  scheme  of  1907,  preferring  the  old 
system  under  which  the  men  laid  their  grievances  before  the 
officials.  Under  the  Great  Northern  Railway  award  the  carters 
were  worse  ofY  than  they  were  before.  Formerly  they  received 
twenty-eight  shillings  a  week  and  pay  on  an  incrased  scale  for 
overtime.  After  the  award  they  did  not  get  the  same  amount  of 
overtime,  as  the  hours  worked  under  the  standard  time  in  one 
week  were  set  against  the  hours  worked  overtime  in  another 
week.  Another  unsatisfactory  feature  of  the  Great  Northern 
award  was  the  working  of  the  shift  system.  The  Lancashire 
and  Yorkshire  award  was  even  more  unsatisfactory,  and  led  to 
the  strike  in  Liverpool.  L'nder  the  shift  system  they  brought 
the  men  out  in  the  inorning  and  kept  them  out  at  night,  without 
paying  overtime.  The  carters  were  grouped  in  a  sectional  board, 
but  the  board  had  been  of  no  use.  As  an  alternative  to  the 
present  scheme  he  urged  that  there  should  be  recognition  of  the 
union,  and  that  the  same  methods  should  be  pursued  as  thev 
carried  out  in  negotiations  with  the  Master  Carters'  Association. 
This  practice  was  to  commence  by  correspondence,  and  then  if 
necessary  to  arrange  for  a  deputation  to  meet  some  of  the 
employers.  The  men  were  opposed  to  arbitration.  They 
desired  the  preservation  of  their  right  to  strike.  His  union  had 
to  act  in  accordance  with  the  rules  of  the  Federation  of  Trans- 
port Workers,  and  an  agreement  come  to  by  his  union  would 
be  of  no  use  in  a  matter  taken  up  by  the  Federation. 

By  the  Chairman  :  You  ask  that  you  should  have  the  right  to 
tear  up  an  agreement  in  sympathy  with  other  workers  in 
another  business  altogether? — That  is  so.  Being  members  of 
the  Federation  we  are  bound  bv  it. 

By  Sir  T.  R.  Ellis  :  He  thought  the  Amalgamated  Society  of 
Railway  Servants  and  other  organisations  were  going  to  be 
incorporated  into  a  national  federation  with  the'bbject  of  assist- 
ing one  another  and  not  allowing  the  railway  companies  to  do  as 
they  liked  with  the  men.  It  was  the  railway  companies  who 
had  been  causing  all  the  mischief  for  years  and  years. 

Do  you  think  that  if  the  grievances  of  the  railwav  men  are 
fairly  dealt  with  the  [x-ople  of  this  country  will  allow  the 
Transport  Workers'  Federation  to  paralyse  the  work  of  the 
country? — I  do  not  think  thev  would  because  it  would  not  be 
needed. 

All  you  want  to  do  is  to  see  that  you  are  dealt  with  fairlv? — 
Yes. 

Is  your  view  of  being  dealt  with  fairly  that  vou  should  be 
conceded  everything  you  ask?— Yes.    (Laughter.)' 

W  ITNESS  subsequently  said,  however,  that  they  were  ready  to 
make  concessions.  He  said  that  he  was  not  in  favour  of  strikes 
and  would  prefer  any  other  method  of  arriving  at  a  settlement. 
He  would  agree  to  the  right  to  strike  being  suspended  for  the 
P"'POse  of  trying  another  method.  He  suggested  that  first  of 
all  the  men,  accompanied  by  the  Onion  officials,  should  approach 
the  employers,  and  that  failing  an  agreement  a  board  should  be 
set  up  with  an  outside  chairman  to  give  a  casting  vote  if 
necessary.        In   order  to  give   the   award   a   fair   trial   he   was 

K^^Z^u  '°  ^^^  ''  ^'^  '"  ^"'■'^'^  fo''  '^^^°  yeai's-  The  right  to  strike 
snoiald  be  suspended  during  that  time  provided  the  scheme  was 
worked  fairly. 

Mr.  Burnett  suggested  that  it  would  be  difficult  for  the  Com- 
mission to  draw  up  any  conciliation  scheme  to  suit  the  witness. 

the  Witness  thought  it  was  possible.  The  scheme  should 
not  allow  understrappers  on  the  railwavs  to  do  as  thev  liked 
with  the  men. 


Complaints  Regarding  Deputy  Officials. 
Mr.  R.  H.  Stoi'Fortii,  a  member  of  the  same  union,  and  an 
employee  of  the  Lancashire  and  Yorkshire  Railwav  Companv  at 
the  time  of  the  strike,  asserted  that  the  strike  in  Liverpool  was 
caused  by  the  txr.inny  which  several  of  the  dejjuty  olficials 
e.\ercised  imkn(jwn  to  their  su[X'riors.  He  was  in  favour  of 
the  recognition  of  the  union  and  the  abolition  of  the  conciliation 
scheme. 

^'.>' Z'"'.'''  '^'  ''-■•'•'^  :  It  \\as  worth  while  doing  something  to 
avoid  strikes,  but  they  could  not  place  reliance  on  the  com- 
panies. .\t  the  same  time  he  was  convinced  that  the  companies 
had  be.n  ignorant  of  the  depriv.itions  of  their  servants  by  the 
companies'  olficials. 

Views  ok  Non-Unionists. 
The  Commission  then  proceeded  lo  hear  evidence  from  rail- 
way servants  who  are  not  members  of  anv  of  the  trade  unions. 
I  he  lirst  of  these  witnesses  was 

-Mr.    Alfred    Breatiiwaite,    a    signalman    on    the    .Midland 
Railway  at   Elstree,    with  26  years'  service,   who  said  he  con- 
sidered that  the  conciliation   scheme  h.a<l   failed   to   realise  the 
.anticipations  of  its  founders.     The  agitation   which  kxl  to  the 
formation  of  the  Boards  was  artificial,"  b<'ini,'  the  creation  of  the 
leaders  of  the  A.S.R.S.  rather  than  expressionof  any  dissatisfac- 
tion on  the  part  of  railway  signalmen.     He  could  onlv   speak 
for  th.at  grade.     The  scheme  w.-is  the  outcome  of  the  action  of 
the  Amalgamated  Society   in  pn-senling  an   ultimatum    to  the 
railway   companies    that    ihey  must    henceforth    recognise    the 
union.     Previously  the  men  had  always  approached  the  company 
by  petition  and  had  obtaine<i  valuable  concessions  in  that  way. 
The  time  was  inopportune  in   1907  for  m.aUing  demands  on  the 
companies,  because  at  the  time  trade  was  on  "the  decline. 
Non-Unionists   Not  Consilted. 
He  complained  that  the  non-union  signalmen  did  not   know 
what  demands  were  being  made  in   their  naiw.     'Hiey  did  not 
hear  of  what  was  called  the  national  programme  until'after  the 
•conciliation    boards  were   formed.     He  criticised   the  action  of 
the  society  in  pressing  for  .arbitration  in   igo8  when  trade  was 
depressed.     The  award  came  into  forc<-  in   Mav,    1909,  .and  on 
the  following  Sunday,  for  the  first  time  in  29  years,  the  signal- 
box  in  which  he  worked  was  closed      By  turning  a  handle  they 
could  put  the  box  out  of  operation,  and  might  lock  the   door 
and  go  home.     The  result   was  that   every  man   belonging  to 
the  box  lost  ;£'io  a  year  owing  to  the  action  of  the  society.     The 
same  thing  incurred  at  many  other  signal  boxes.     There  was 
no  doubt  that  the  comp^any  felt,  as  a  large  majority  of  th«  men 
felt,   that  the  demands  of   the  society  did  not  really   represent 
the   feelings   of   the   signalmen.     H   the  men    were  "allowed   to 
approach  the  companies  on  their  own  account  there  would  not 
be  the  same  amount  of  agitation  as  there  was  now.     The  com- 
panies felt,  rightly  or  wrongly,  that  the  agitation  was  a  product 
of  the  society,  and  that  was  why  they  approached  the  Concilia- 
tion  Boards  in  the  way  they  did.     The  reliance  placed  on  the 
boards  had  destroyed  individual  effort. 

By  the  Chairman  :  You  say  that  a  deputation  of  the  company's 
servants  is  more  likely  to  influence  a  board  of  directors  than  ;i 
trade  union  official  ? — Yes.  They  would  be  the  men  who  hati 
the  grievance  and  could  be  questioned  by  the  directors. 
No  \'ictimisation'. 
You  say  the  charges  of  victimisation  brought  against  the 
companies  are  grossly  exaggerated  ? — Yes.  I  have  never  known 
a  case  of  victimisation  for  ventilating  grievances,  and  I  think 
the  charges  are  very  much  exaggerated  VVe  are  not  worried 
in  any  way,  and  are  treated  well,  and  have  no  cause  for  com- 
plaint in  that  direction.  Continuing,  he  urged  that  the  directors 
and  chief  officials  of  the  companies  should  use  their  power  more. 
They  had  left  too  much  in  the  p<-ist  to  subordinates  who  were 
often  over  zealous. 

By  Sir  T.  R.  Ellis  :  A  large  majority  of  signalmen  were  not 
members  of  a  union.  He  did  not  think  the  demand  for  recogni- 
tion was  reasonable.  The  majority  of  men  were  not  in  favour 
of  it.  If  the  unions  were  recognised  every  man  would  have 
to  join  the  unions,  which  would  be  ;i  distinct  infringement  of 
the  liberty  of  the  subject.  He  did  not  want  to  be  forced  to  join 
a  union.  His  main  objection  was  that  of  having  to  pay  money 
every  week.  He  thought  it  was  quite  as  easy  to  control  non- 
union men  in  the  way  of  preventing  them  striking,  as  it  was 
to  control  union  men.  He  favoured  some  system  of  Conciliation 
Boards,  but  held  that  no  agreement  should  be  binding  for  more 
than  twelve  months.  He  had  remained  on  duty  during  the 
recent  trouble,  and  was  not  inconvenienced  by  pickets.  He  was 
inclined  to  say  that  trouble,  where  it  was  caused,  was  due  to 
hooligans  rather  than  pickets.  In  regard  to  the  chance  of 
getting  concessions,  the  scheme  had  tied  their  hands  for  five 
years. 

Bv  Mr.  Burnett  :  The  v.ist  majority  of  signalmen  were  not 
in  sympathy  with  the  agitation  that  led  to  the  recent  strike. 
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Contracting  Out. 

Mr.  rREDERiCK  Smith,  a  non-union  signalman  on  the  Great 
Eastern  Railway,  complained  of  the  inabilit>-  of  the  non-union 
men  to  obtain  from  the  union  representatives  information  as  to 
what  t6ok  place  on  the-  sectional  and  central  boards,  It  had 
Wen  said  that  Lord  Gorell's  award  was  being  misinterpreted 
as  regarded  th-e  signalmen's  conditions,  but  he  could  get  no 
information  on  the  subject.  He  therefore  went  to  the  district 
superintendent  and'  learned  that  when  the  signalmen  in  a  box 
were  unanimous  the  conipany  would  allow  them  to  contract  out: 
of  the  award.  He  told  others  of  this,  with  the  result  (hat  336 
out  of  363  men  made  an  application  to  be  allowed  to  do  so. 
Witness  also  became  responsible  for  a  petition  signed  by  200 
signalmen.  In  spite  of  these  facts  their  representatives  on  the 
Conciliation  Board  opposed  contracting  out,  with  the  result  that 
there  wa«  great  dissatisfaction.  He  wrote  to  the  general 
manager,  tetling  him  how  dis;q)pointed  the  men  were,  and  the 
general  manager  promised  to  receive  a  deputation,  but  said  that 
The  Board  had  decided  not  to  allow  contracting  out.  The  com- 
pany were  willing,  he  explained,  to  allow  them  tc  do  so,  but 
the  men's  representatives  would  not  agree.  Witness  cornplained 
that  the  men's  representatives  ignored  the  majority.  Since  the 
recent  election,  when  the  representation  was  changed,  they  had 
o-ot  back  to  the  old  conditions,  and  so  far  as  the  signalmen 
were  concerned  the  matter  had  ended  satisfactorily.  The  non- 
union men,  although  in  the  majority,  were  not  organised,  and 
were  like  a  crowd"  in  the  hands  of  a  few  police.  They  were 
practicallv  helpless  in  the  hands  of  the  society's  organisation. 
Non-union  men  were  dead  against  recognition,  and  his  experi- 
ence was  that  recognition  did  not  even  satisfy  the  union  men. 

Bv  Sir  T.  R.  Ellis;  If  trade  unionism  were  carried  out  prcv 
perlv  it  would  be  a  grand  thing,  but  so  many  extreme  Socialists 
got 'at  the  head  of  affairs  that  they  spoilt  the  whole  concern. 
He  did  not  contemplate  forming  a  union  of  non-union  men 
not  to  be  dominated  bv  Socialists.  He  preferred  individual 
action.  Questions  should  be  settled  by  a  sectional  board  with 
an  independent  chairman. 

Mr  Bf.\le  :  We  are  told  that  \\hen  employees  go  before  the 
board  thev  are  afraid  of  going  too  far  for  fear  of  prejudicing 
their  position?—!  sav  that  is  rot.  absolute  rot.  (Laughter.) 
Continuing,  he  said  that  the  recent  strike  was  the  outcome  of 
the  matters  in  dispute  having  gone  before  an  arbitrator.  The 
men  did  not  want  arbitration,  but   their  representatives  drove 

them  to  it. 

"  .\  Di.\BOLic.\L  Conspiracy.' 

Mr.  George  L..\nkester,  a  guard  on  the  Great  Eastern  Rail- 
way, opposed  the  recognition  of  the  union  officials.  Trade 
unionism  had  quite  changed  in  character  in  the  last  few  years, 
owing  to  the  fact  that  the  extreme  Socialists  had  captured  the 
official  positions  and  used  them  to  further  their  own  principles. 
For  instance,  the  Socialists  were  boasting  of  the  glorious 
triumph  thev  had  achieved  in  the  recent  strike  by  bringing  the 
four  unions  into  line  and  thus  obtaining  power  to  paralyse  the 
trade  of  the  countrv.  Only  recently  4,000  men  met  at  Darling- 
ton and  decided  that  after  a  certain  date  they  would  refuse  to 
work  with  non-unionists,  which  w'itness  regarded  as  a  diabolical 
conspiracv.  \Mtness  favoured  one  board  being  formed  for  each 
railwav,  and  urged  that  strikes  should  be  made  illegal. 

By  Sir  T.  R.'  Ellis  :  It  was  the  policy  of  the  .^i.S.R.S.  to 
keep  up  the  unrest  on  the  railways,  as  trade  unionism  flourished 
on  it.  If  recognition  were  granted  it  would  lead  to  more 
intimidation  of  the  non-union  men.  He  objected  to  trade 
unionism  on  principle. 

Mr.  A.  G.  C.\ckett,  a  signalman  on  the  South  Eastern  and 
Chatham  Railway,  protested  against  the  recognition  of  the 
unions.     He  did  not  believe  in  the  A.S.R.S.  officials. 

WEDNESDAY. 
Some  Pr.actical  Propos.als. 

1  he  evidence  of  non-union  railway  servants  was  continued. 

Mr.  W.  C.  Messenger,  Dovercourt,  passenger  guard,  and 
chairman  of  the  sectional  board  of  the  superintendents'  depart- 
ment of  the  Great  Eastern  Railway,  put  forward  the  proposal 
that  all  grievances  should  be  tabulated  once  every  six  months  in 
a  signed  petition,  which  should  be  brought  before  the  board  bv 
men  appointed  by  their  comrades,  so  that  the  directors  might 
have  the  information  given  them  first  hand.  He  proposed  that 
the  grievances  should  be  tabulated  at  general  meetings  of  the 
sections  concerned,  and  that  deputations  of  three  or  five  should 
be  selected  at  these  meetings.  If  the  deputation  failed  to  secure 
satisfaction  he  favoured  having  recourse  to  the  sectional  boards, 
with  a  final  appeal  to  a  court  of  arbitration,  the  decision  being 
binding  on  both  parties.  The  central  boards  should  be  abolished, 
as  they  only  acted  as  an  additional  cause  of  delav.  He  specially 
urged  that  the  directors  should  be  approached  first.  He  did  not 
want  the  grievances  to  go  through  the  subordinate  officials. 


By  Sir  T.  R.  Ellis  :  When  he_urged  that  the  directors  should 
be  approached  first  he  meant  that  they,  should  be.  approached  on 


(Questions    affecting    generallv    ihd    hours    and    wages,  o{    th€^ 


-mp'loytes'.  There  were  minoi" 'questions  wh?ch  tould'*be-deaIt-l 
w  ith  bv  the  officials.  There  were  -grievances  on  his  line,  and 
thev  were  largely  brouglit-about  by.  the  arbitration  avyard.  The 
meii  also  Complained  that  the -pay  was -very  low.  They  were, 
however,  very  fairly  treated  in  regard  to  promotion,  and  fines 
had  practicallv  disappeared.  His  chief  reason  for  not  being  a 
member  of  the  union  was  that  he  had  made  other  provision  for 
days  to  come.  Generally  he  had  been  able  to  present  his  own' 
case,  and  on  most  occasions  he  had  beeii  successful.  He  worked' 
during  the  recent  strike,  and  was  not  inconvenienced  by  pickets. 

F.AClLITIES  FOR  XoN-UnION   EVIDENCE. 

By  Mr.  Henderson  :  Had  anyone  suggested  that  you  shoujd 
give  evidence? — The  secretary  of  the  Great  Eastern  Railway 
mentioned  the  matter  to  me,  and  said  he  thought  that  someone 
should  come  to  the  Commission  as  a  non-union  man. 

Was  anv  suggestion  about  expenses  made  when  the  secretary 
spoke  to  you? — No. 

.None  whatever? — I  asked  the  question  if  expenses  might  be 
allowed  me,  but  nothing  was  suggested  to  me. 

It  was  on  your  own  initiative  that  you  raised  the  question  of 
expenses? — 1  did. 

Mav  I  ask  what  the  reply  was? — The  reply  was  that  it  would 
be  put  before  the  superintendent  for  his  consideration. 

Has  he  had  a  reply  from  the  superintendent? — Yes.  The 
reply  was  that  I  should  have  full  facilities  for  doing  what  I 
required.  > 

Mr.  John  Spencer,  passenger  guard  on  the  Midland  Railway, 
stated  that  he  had  seen  41  years'  service.  He  expressed  satisfac- 
tion with  the  conciliation  scheme  of  1907  and  the  procedure 
under  it.  The  union  men  took  the  arrangements  for  the  con-' 
ciliation  boards  into  their  own  hands,  and  the  non-union  men 
were  not  allowed  to  have  anything  to  do  with  them  and  not 
allowed  to  serve.  If  any  change  was  made  in  the  conciliation 
scheme  he  would  favour  going  back  to  the  old  system. 
Striking  Witholt  Reason. 
By  .Sir  T.  R.  Ellis  :  Very  few  men  in  his  section  struck.  He 
knew  of  men  who  came  out  at  St.  Pancras  and  asked  each  other 
what  they  had  struck  for.  (Laughter.)  They  didn't  know  why. 
And  you  don't  know? — No,  I  don't.  I  believe  the  great 
grievances  are  that  the  scheme  takes  too  long  to  work,  and 
that  they  want  the  officials  recognised.  Personallv  he  was  per- 
fectly satisfied,  and  did  not  believe  the  company  had  violated  the 
conciliation  scheme  in  any  way. 

"  .\  Very  Lame  Tale." 
The  \\"itness,  at  the  close  of  his  evidence,  asked  to  be  allowed 
to  make  a  statement  with  regard  to  the  complaint  of  intiniid.i- 
tio'i  made  against  "  our  revered  superintendent,  Mr.  Paget,"  bv 
a  previous  witness  (also  named  Spencer),  who  alleged  that  Mr.' 
Paget  got  on  the  footplate  of  his  engine,  taxed  him  with  saving 
that  he  was  "  unfortunately  "  employed  by  a  railwav  companv, 
and  called  him  a  liar  and  a  coward.    "  I   think,"  the  witness 
said,  warmly,  "  that  it  was  a  very  lame  tale  for  Spencer,  the 
fireman,  of  Derby,  to  come  forward  and  tell  you  that  he  was  not 
exactly  satisfied  with  the  way  Mr.  Paget  spoke  to  him  on  the 
footplate." 
The  Chairman  :  \A'ere  you  there? 
Witness  :  No.    (Laughter.) 

Mr.  Henderson  :  Would  you  not  prefer  that  Mr.  Paget  should 
come  and  tell  the  story  himself? 
\^■ITNESS  :  Yes. 

Mr.  Henderson:  We  would;  I  am  very  anxious  that  he 
should  come. 

The  Chairman  :  You  can  only  express  your  opinion  ;  vou  do 
not  know  the  facts.  •" 

Witness  :  I  think  it  was  a  very  lame  tale. 

North  Western  Men. 
Mr.  C.  W.  Jesse,  a  passenger  guard  on  the  London  and  Nortlr 
Western  Railway,  expressed  the  view  that  the  conciliation 
scheme  was  slow,  and  needed  speeding  up.  He  would  abolish 
the  central  boards  and  retain  the  sectional  boards  with 
independent  chairmen.  On  the  North  Western  Railwav  the 
unionists  and  non-unionists  were  practicallv  equal  in  numbers,i 
and  they  should  be  equally  represented  on  the  boards.  No  case 
of  intimidation  of  men  who  wanted  to  work  had  come  within 
his  (xpcrience.  It  had  not  been  suggested  to  him  by  anv  official 
of  his  company  that  he  should  give  evidence. 

Mr.  G.  Preston,  W  igan,  a  London  and  North  Western  Rail- 
way signalman,  said  he  was  satisfied  with  the  working  of  the 
conciliation  scheme.  If  it  was  decided  to  make  any  change  he 
w  ould  favour  a  return  to  the  old  method.  He  onlv  gave  evidence 
as  representing  himself,  and  he  had  not  been  "approached  bv 
the  company's  officials. 

A  "N'on-Unionist  and  Organisation. 
Mr.  J.  H.  \\'right,  a  Great  Northern  Railwav  goods  gijard,' 
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slationtd  near  Nottiiii^h.im,  said  that  lu'  was  a  non-uiiiomsl. 
He  complaini'd  that  since  the  Conciliation  Hoard  scheme  of 
iqo7  came  into  force  the  men  had  been  unable  to  have  an 
occasional  day  olY  or  get  an  extension  of  the  annual  hve  da\s' 
leave  as  they  formerly  could. 

The  Chairman  :  To  what  do  vou  attribute  the  chanj;-'.-' 

Witness  :  To  the  Conciliation  Boards  and  thi>  introduction 
of  time  and  a  quarter  tor  overtime.  The  company  said  thai  il 
thev  were  to  pav  rate  and  a  quarter  they  could  not  grant  any 
leave.  He  complained  that  the  machinery  was  too  slow.  II.' 
proposed  the  abolition  of  the  sectional  boards  and  the  formation 
of  one  bo.-ird  for  each  company  with  a  national  board  in 
addition.  He  was  agreeable  to  the  representatives  of  the  men  on 
the  national  board  being  chosen  by  the  executives  of  the  unions. 
He  thought  the  executives  would  gel  the  bei^t  men.  The 
Government  should  select  the  chairmen  of  the  central  and 
national  boards.  He  was  certain  tliere  was  a  better  chance  ()f 
carrying  out  an  agreement  with  organised  than  w-ilh 
unorganised  labour. 

Krkk   \\  II  1     \    DUINK  (HIT. 

Mr.  H.  John,  Reading,  .a  signalman  on  the  flreat  Western 
Railway,  said  th.it  the  recognition  of  trade  unions  in  connection 
\vith  ra'ilwavs  would  mean  ihe  majority  bowing  to  the  minority. 
.An  attempt' was  being  in.ade  to  sacrifice  on  the  altar  of  recog- 
nition the  free  will  of  "(he  majority  of  raihvaymen,  which  was  a 
gift  from  the  Creator.  Recognition  was  inconsistent  with  the 
safety  of  the  public.  They  would  have  dissension  and  strife  in 
the  trade  union  world.  lie  pictured  the  results  of  having  an 
.Associated  Societv  driver  and  an  .Xmalgamated  Society  fireman 
on  the  same  engine. 

The  Chairman  :  Is  \our  case  th.'il  ihc-y  would  iii'gue  on  the 
engine? 

The  Witness:  Yes,  decidedly.  Huiuan  nature  would  turn  to 
.•iubjects  of  controversy.  He  had  worked  with_  three  trade 
unionists  in  the  s.ame  box,  and  nobody  but  himsell  knew  the 
unhappiness  of  his  life  and  the  petty  tyranny  he  v.-as  subjected 
to.  Thi  V  refused  to  speak,  and  he  had  to  work  in  an  atmosphere 
of  dead  silence.  .As  regarded  the  conciliation  scheme,  it  suffered 
from  an  overdose  of  trade  unionism.  He  urged  the  abolition  of 
all  boards,  because  they  were  nothing  but  a  battle-ground  of 
oratory  and  power.  Each  company  should  stand  bv  itself. 
Representatives  should  be  elected  by  the  men  and  meet  the 
ollicials  three  times  a. year  in  a  divisional  council.  If  they  tailed 
to  agree  they  might  have  recourse  to  arbitration.  The  arbitrator 
should  be  able  to  tax  either  side  with  the  costs,  and  the 
employees  should  be  taxed  with  a  compulsory  levy  if  necessary. 

Mr.  .Albert  Seager,  a  goods  porter  on  the  Lancashire  and 
■  Yorkshire  Railway,  and  a  member  of  the  .Amalgamated  Society 
of  Railwav  Servants,  said  that  the  company  had  violated  the 
settlement  arrived  at.  The  Conciliation  Board  schenn-  had  failed 
because  it  had  not  taken  into  consideration  the  increased  cost  of 
living.  The  feeling  of  the  goods  porters  of  Liverpool,  whom 
he  represented,  was  that  when  a  grievance  existed  a  deputation 
from  the  men,  accompanied  by  the  union  officials,  should  con- 
duct negotiations  with  the  company,  and,  failing  a  satisfactory 
settlement,  should  "  down  tools  and  have  a  holiday."  The 
emplovers  would  never  meet  the  working  man' in  a  conciliatory 
.spirit.    Recognition  of  trade  unions  he  regarded  a,s  essential. 

At  the  close  of  the  witness's  evidence  the  Chairman  said  the 
Commission  did  not  for  the  present  propose  to  take  further 
evidence  from  non-unionist  employees,  and  they  did  not  think 
that  further  applications  from  that  class  need  be  forwarded,  a 
large  number  having  already  been  received.  The  Commission 
might  hereafter  call  evidence  from  such  further  source  as  they 
thought  desirable,  but  their  next  step  would  be  to  hear  witnesses 
from  the  railway  companies. 

THE  CASE  FOR  THE  COMPANIES. 


THURSDAY. 

Much  interesit  was  developed  wlien  the  Commission  resumed 
on  Thursday,  as  the  case  for  the  railway  companies  w'as  now 
to  be  opelied.     The  first  witness  called  was 

Mr.  Herbert  .Ashcombe  Walker,  assistant  to  the  general 
manager  of  the  London  and  N'orth  Western  Railway  Company. 
He  began  his  evidence  bv  explaining'  the  events  which  led  up 
to  the  conciliation  scheme  of  1907.  He  presented  a  memoran- 
diun  explaining  the  working  of  the  scheme  in  connection  with 
the  London  andl  North  Western  Railway,  and  said  that  the 
facts  recorded  in  the  document  showed  that  the  company  used 
every  possible  endeavour  to  expedite  the  formation  of  the 
Conciliation  Boards  and  to  facilitate  the  reference  of  matters 
to  those  boards  and  thenioe  to  arbitration.  Ev€r>^hin^  [X>ssi'hle 
had  been  done  to  ensure  the  smooth  working  of   the   scheme, 


and  to  carrv  mil  not  .mlv  the  letter  but  'the  spirit  .>!  thr  award 
of  Sir  Edward  Krv,  which  was  to  ai>i)ly  from  April  1,  11)09,  lo 
Januarv  i,  1913.  In  regard  to  seven  points  in  thi'  award  dilTer- 
I'lu-es  arose,  and  Uiey  were  referred  for  inteqirelation  to  the 
.'irbitrator.  Or.  every'  one  of  these  Sir  Edward  Fry  sujjported 
the  company's  contention. 

Rkim.v  to  Trade  I'nionists. 
Proceeding  to  de.il  with  some  of  the  evidence  given  on  behalf 
of  thi-  men  who  wrri'  members  of  trjuU'  unions,  Mr,  W  :ilker 
s.'iid  that  Mr.  Williams  had  coni|)l.uned  of  the  heavy  expense 
thrown  on  iIk-  .\malganiated  Society  uf  R.'iiUvay  Servants  by  the 
scheiiu-,  but  he  had  omitted  to  inform  the  C'ommission  llial  the 
companies  in  the  first  instanoi'  offered  to  bear  th<>  whole  cost. 
'I'his  was  most  strenuously  opixised  by  the  Society.  The  com- 
pany in  January  of  this  year  again  offered  to  pay  the  wages 
iuid  expenses  of  any  members  of  the  (■oncilialion  Boards.  Mr. 
W.-ilker  then  itrav<-rsed'  the  contention  of  Mr.  Bellamy  that  the 
rt'cent  strike  was  bn)Ught  about  by  the  delay  in  dealing  with 
grievances.  He  .Ulribuled  the  unrest  to  an  rnlirely  different 
cause.  The  demands  brought  before  the  Conciliation  Board's 
were  of  the  nature  of  a  block-|>rogranuiie,  very  far-re;iching  in 
character.  Thi;  ])rogramme  held  out  hope  «f  most  e\lr,'iv;igant 
conditions  of  s<'rvice,  and  if  it  had  been  carrii'il  out  il  would 
have  cost  his  company  ^'600,000  jier  annum.  .Sir  1'"..  Fry's 
aw;ird  resuUrd  in  substantial  concessions,  costing  tin.'  c<>ni])any 
^"70,000  per  .innum.  The  scope  of  the  national  all-grades  \>n>- 
gramme  was  so  extravagant  th.-il  ihi'  ;iward  of  tlu-  arbitrator 
only  represented  about  a  tenth  of  what  the  .Vm.algamaled 
.Sixicty  hud  been  encouraging  ihi-  men  to  ask  for,  andl  the  result 
was  that  the  nien  were  disappointed.  It  was  only  n.-itural, 
therefore,  that  the  I'nion  leaders  should  cast  about  fur  argu- 
ments to  show  that  the  scheme  had  failed.  He  believ<-d  that 
if  the  Conciliation  Boards  h.id  been  on  their  inception  free  to 
deal  with  the  ;ipplications  which  had  their  origin  in  the  loc<il 
I  needs  of  the  >ta('fs  on  differeni  lines  the  result  would  have  been 
more  satisfactorx ,  Iml  the-  .-Kliun  of  Ihe  '  unions  made  this 
impossible.    . 

The  Unions'  Small  Memi!kksiiii'. 
There  were  378,000  adults  engaged  in  the  manipulation  of 
traftic-  and  eligible  to  become  members  of  one  or  oiIkm-  of  the 
four  societies  for  men.  The  total  membership,  however,  was 
only  106,027.  I'  ^^'^^  admitted  that  5,000  of  these  were  ex- 
railwav  men,  so  that  the  membership  was  but  27  per  cent,  of 
those  eligible.  Even  if  the  men's  figures  were  tak<'n  il  was 
only  ^y  per  cent.  Mr.  Fox  did  not  represent  50  per  e'en!,  of  the 
locomotive  men  as  he  had  claimed,  bul  only  30  per  cent.  The 
men  were  quite  willing'  to  get  every  advantage  ;inil  concession 
out  of  concili.-ilion,  but  if  they  failed  by  this  means  to  g<'t  their 
demands  granted  they  were  not  willing  to  submit  the  matter  to 
arbitration,  but  wished'  to  be  free  to  call  a  gener.il  strike  without 
jHifting  themselves  in  the  false  position  that  they  had  occupied 
in  connection  with  the  recent  dispute.  That  was  hardly  reasoii^ 
•  ible.  The  companies  made  a  very  Large  concession  in  1907  in 
accepting  arbitration,  therebv  parting'  with  the  controNif  wages 
and  hours.  They  believed  that  in  return  they  had  got  a  ,safe- 
ijuard  against  strikes  at  least  for  the  duration  of  the  scheme. 
There  was  strong  objection  to  ihv  proposal  now  made  for  a 
national  board  of  conciliation.  There  were  thirty  1,'irgi'  railways 
and  manv  small  ones.  Even  if  each  of  the  large  railways  had 
a  representative  he  would  have  only  one  vote  even  when  jirti- 
posals  relating  solely  to  the  employees  of  his  company  were 
being  considered.  The  competitive  business  still  rejiresented  a 
large  proportion  of  the  traffic,  and  it  had  never  previously  bwn 
suggested  that  anv  railwav  should  subiiiit  to  the  settlement  of 
matters  between  lheni  and  their  serv.mts  by  a  bo.ird  consisting 
Largely  of  their  comix-titors. 

A  Dominating  Pos;tion  ecu  the  .V.S.R.S. 
He'  asked  the  Commiis.sion  to  contrast  this  posilion  of  insig- 
nificance into  wliich  any  one  c(vmp.-iny  would  sink  with  the 
(kvnineering'  national  ptusitiom  into  which  the  preposition  would 
put  the  .Amalg;im:ited  .Society  of  Railway  Servants.,  The 
Socielv  would  conlrol  the  mtein's  vote,  and  wp-uUl  undoubtedly 
use  their  position  as  a  means  of  pushing  forward  the  "  all  grades 
proigramme."  It  w;is  quite  conceiv.-ible  'hat  the  companies'  side 
of  the  National  Board  rnight  be  prepared  to  grant  .some  con- 
cession to  the  men,  but  that  Ihe  ntherside  would  rejtx-t  it  simply 
bec'iuso  it  clashed  with  one  of  the  items  of  the  ".all  gfrades  pro- 
gramme." .Apart  from  having  an  actual  majority  of  seats  and 
controlling  the  men's  vote  the  trade  unions  would  he  the^one 
pow-'T  th.-'.t  would  be  universal — co-extensive  with  the  operation^ 
of  the  board.  .\  National  Board  wi>uld  make  for  any-fhing'  but 
peace  in  the  r.ailwav  world.  He  most  emphatically  denied  Mr. 
Fox's  statement  that  the  g'eneral  method  adonted  by  iraihv.-iy 
companies  was  to  punish   men  fir.st  and  to  hold  inquiry   after. 


272 


THE    RAILWAY    TIMES. 


TSeptember  i6,  1911. 


He  thdn  dealt  with  the  allegations  of  Mr.  J.  H.  Thomas,  M.I  ., 
that  men  were  unfairly  disqualified  from  passing  the  eyesight 
test  He  produced  medical  evidence  in  support  of  the  com- 
panies' action.  He  felt  sure  that  the  members  of  the  Com- 
miss'on  would  irealise  that  the  question  of  the  eyesight  of  the 
men  was  a  ven'  serious  matter  in  the  working  of  the  traffic, 
that  any  relaxation  of  the  methods  adopted  might  have  very 
serious  results,  and  that  the  niatteir  was  one  with  which  there 
must  be  no  interference  whatever. 

The  Railway  Clerks. 
In  regard  to  the  evidence  of  Mr.  Walkden  on  behalf  of  the 
Railway  Clerks'  Association,  he  denied  that  clerks  were  ooerced 
into  doing  work  appertaining  to  the  traffic  staff.  No  man  gave 
any  siich  assistance  except  of  his  own  free  will.  At  a  meeting 
of  officers  representing  various  headquarter  departments,  which 
was  held  on  the  Saturday  morning  durin,g  the  strike,  several 
of  rhem  stated  tliat  thev  w^ere  being  iriiundated  with  offers  of 
assistance  from  their  clerks.  It  was  therefore  resolved  to  ask 
anv  volunteers  to  meet  in  the  large  meeting  rooin  at  Euston 
at 'moon  that  dav.  Witness  was  present  at  the  meeting,  and 
could  safely  say  that  a  more  enthusiastic  gathering, of  clerks 
h-id  never  taken  place  at  Euston.  The  large  meeting  room  was 
packed  to  its  utmost,  and  all  grades  expressed  their  willing- 
ness to  take  up  anv  work  the  company  thought  they  could  do 
at  anv  station  throughout  the  line.  He  was  satisfied  that  the 
wiliole  bodv  of  clerks,  with  few  exceptionis,  wanted  nothing 
v-hatever  to  do  with  trade  union  officials,  and  were  quite  con- 
tent to  leave  their  position  in  the  hands  of  their  immediate 
heads  of  departments.  It  must  be  understood  thaf  a  large 
amount  of  the  work  done,  esT>elcially  in  the  offices  of  the  various 
headts  of  departments,  w^as  m.ore  or  less  of  a  confidential  nature, 
a,nd  it  was  certain  that  non-unionists  would  have  to  be  chosen 

for  such  work. 

Recognition  of  Unions. 

There  was  no  doubt  that  the  main  object  for  which  recogni- 
tion  was   sought    was   to   provide   a   means   of    increasing   the 
membership  of  the  unions  bv  forcing  non-unionist  w^orkers  to 
join,    and    from    the    point    of    view    of    the    unions    this    was 
necessary  in  order  to  place  the  union  officials  in  a  position  to 
biing  about  a  general  stoppage  of  work  if  at  any  time  their 
demands,   however   unreasonable,   were   not  acceded   to.       The 
witness  quoted  at  length   from   speeches  of  the  nien's  leaders 
to   show    that   immediately   on    recognition    coercion    would   be 
employed  to  force  men  into  the  unions.     Several  of  the  men's 
witnesses  had  stated  to  the  Commission  that  if  recognition  were 
conceded  it  would  go  a  long  way  to  prevent  strikes.     Facts  were 
dead  against  that, "for  if  there  was  one  railway  where  the  men 
were  iii  a  state  of  continual  unrest  and'  out  of  the  control  of 
their   leaders   it   was   the   North   Eastern,    the   only   railway   of 
importance  that  had  conceded  recognition  of  the  unions.     The  ' 
most   serious   effect   of   recognition    would   be   the   lowering   of 
the  standard  of  discipline  throughout  the  railway  service.     The 
maintenance    of    discipline    among    men    connected    with    the 
working  of  the  various  lines  was  quite  as  important  as  in  the 
army,  navy,  and  police.     Without  a  high  standard  of  discipline 
the  safe  working  of  a  line  would  be  jeopardised.     The  entire 
responsibility    for    discipline    must    rest    with    the    companies. 
The  witness  proceeded  to  argue  that  there  were  reasons  that 
did    not    apply    to    other    industries    why    railway    companies 
.should  not  recognise  trade  unions.     In  no  trade  were  discipline 
and  strict  obedience  to  orders   more  necessary.      Railway  men 
were  largely   employed   in  single   units,  or   small   Ixxiies,  each 
having    to  assume    a   certain    amount   of    responsibility    where 
necessary.     The  conditions   of  work  varied    enormously.      Per- 
haps the  best  argument  which  could  be   used  to  illustrate  the 
difference  between  railways  and  other  trading  concerns  was  the 
position  brought  about  in  the  event  of  a  strike.      He  pointed 
to  the  public  hardships  and  par^ysis  of  industry  caused  by   a 
railway  strike,  and  said  that  in   hard  times  other  firms  could 
close  their  works,  but  railways  had  to  be  kept  going  regardless 
of  the  relation  between  expenses  and  receipts. 

Improvement  ok  Conciliation  Scheme. 
He  was  of  opinion  that  the  procedure  of  the  Sectional  Boards 
was  much  too  formal,  and  he  would  not  object  to  an  extension 
of  the  number  of  Conciliation  Boards,  so  that  more  of  the 
grades  could  be  directly  represented.  The  present  .system  of 
apfKjinting  separate  arbitrators  for  each  company  was  not  satis- 
factory, and  he  suggested  the  appointment  of  five  standing 
.arbitrators  to  be  nominated  for  a  year  at  a  time — one  for  Scot- 
land, one  for  Ireland,  and  three  for  England,  say,  one  for  the 
lines_  south  of  the  Thames,  one  for  the  Northern  lines 
running  into  London,  with  perhaps  the  Lancashire  and 
York.shire    and    the     Cheshire    lines    added,     and     the     third 


for  the  provincial  lines.  To  these  arbitrators  all  matters 
found  incapable  of  settlement  at  Sectional  Boards  should  be 
referred. 

By  Sir  T.  R.  Elms.— The  differences  which  he  would  refer 
to  this  tribunal  would  be  rates  of  pay  and  hours  of  duty, 
but  nothing  else.  He  did  not  think  there  were  other  differ- 
ences likely  to  lead  to  a  stoppage,  and  those  could  be  settled 
without  reference  to  the  Sectional  Board.  His  company  could 
not  be  a  party  to  any  arrangement  that  would  bring  under  the 
scheme  anything  but  hours  of  duty  and  rates  of  pay. 

The  Meamnc  of  Recognition. 
To  his  mind  the  meaning  of  the  word  "  recognition  "  as 
asked  for  by  the  trade  unions  was  this.  It  was  an  undefined 
something  which  railway  companies  were  asked  to  concede 
with  a  view  to  enabling' trade  unions  to  coerce  non-unionists 
to  join  their  societies,  so  as  to  be  in  a  position  to  dictate  terms 
to  the  railway  companies,  and,  if  necessary,  to  declare  a  strike 
with  every  possibility  of  success.  Having  once  got  that 
position  by  sheer  weight  of  numbers,  it  was  not  difficult  to 
forecast  that  the  trade  unions  would  use  their  power  ruthlessly, 
regardless  of  any  arrangement  they  had  entered  into  with  the 
railway  companies,  regardless  of  the  inconvenience  to  the 
public,'  and  the  danger  of  the  food  siupply  being  cut  off  ;  regard- 
less of  the  interests  of  the  empire  at  large  and  the  safety  of 
the  nation.  Any  form  whatever,  no  matter  how-  it  was  wrapped 
up,  would  have  the  result  of  putting  the  trade  unions  in  the 
position  that  the  companies  feared.  It  must  be  remembered 
that  two-thirds  of  the  men  employed  by  the  companies  were  not 
unionists,  and  their  interests  had  to  be  considered.  The  com- 
panies had  to  prevent  their  being  forced  into  the  unions,  which 
would  be  the  direct  result  of  any  form  of  recognition.  It  was 
not  so  much  the  unions  he  objected  to  as  the  officials. 

That  they  are  agitators  who  are  bent  on  mischief? — I  would 
not  put  it  as  far  as  that,  before  this  Commission  at  any  rate. 
(Laughter.)  He  added  that  he  had  never  had  to  deal  with  trade 
union  officials  personally.  Events  had  showed  that  the  trade 
union  leaders  had  power  for  evil — to  call  a  strike — but  not  for 
good — to  prevent  one. 

By  Mr.  Henderson  :  He  did  not  consider  that  the  concilia- 
tion scheme  was  a  failure.  It  had  failed  in  one  respect,  but  the 
companies  were  satisfied  with  it  as  a  whole.  He  admitted  that 
the  fact  that  the  award  of  the  arbitrator  had  cost  the  company 
;/r7o,ooo  a  year  was  a  proof  that  the  men  had  a  certain  case, 
but  it  did  not  show  that  they  had  a  case  for  pressing  the  national 
all-grades  programme. 

What  offer  did  you  make  to  the  men  by  way  of  redress  for 
their  grievances? — We  were  not  prepared  to  make  any  because 
we  were  satisfied  that  they  would  take  the  residue  of  their 
demands  to  the  arbitrator.  The  witness  read  extracts  from  the 
proceedings  at  board  meetings  to  show  that  the  men  declined 
to  withdraw  any  part  of  their  demands.  He  was  opposed  to 
recognition  in  any  and  every  form. 

You  do  not  mean  merely  the  form  of  recognition  which  you 
have  described  as  coercion  ? — They  are  synonymous  to  my  mind. 
.Are  you  so  determined  in  your  hostility  to  every  form  of  trade 
union  recognition  that  if  it  could  be  demonstrated  to  you  that 
recognition  would  secure  the  very  opposite  effect  to  what  you 
anticipate  in  the  railw-ay  world  you  would  still  continue  your 
hostility? — You  are  asking  me  to  give  an  opinion  of  what 
cannot  possibly  be.  Continuing,  he  said  he  could  not  see  how 
recognition  would  act  as  an  instrument  of  peace. 

You  are  not  guided  in  that  statement  by  experience  except 
the  conclusions  you  have  drawn  firom  the  North-Eastem  ? — It  is 
quite  sufficient  for  our  purpose. 

Mr.  Henderson  said  he  thought  he  might  be  allowed  to  draw 
conclusions  from  other  trades. 

Witness  remarked  that  he  was  quite  sure  that  Mr.  Hender- 
son  would  draw  his  conclusions. 

Mr.  Henderson  :  I  think  that  throughout  this  Commission  I 
have  tried  to  act  fairly. 

Witness:   I   quite  frankly  admit  that. 

Mr.  Henderson  :  I  do  not  think  you  should  charge  me  with 
having  the  one  fixed  position. 
Witness  :  I  did  not  say  that. 

Would  you  agree  that  having  regard  to  numbers  there  are 
fewer  disputes  in  the  trades  where  recognition  has  been  fully 
concK-ded  than  in  the  trades  where  recognition  has  been  with- 
j^eld  ? — I  really  cannot  answ-er  that  question.  The  witness  fur- 
ther 'remarked  that  he  could  not  say  whether,  if  the  unions 
showed'  that  they  had  a  maiority  of  the  men,  the  companies 
would  be  prepared  to  grant  recognition.  The  various  unions 
already  tried  to  undermine  discipline,  and  recognition  would 
only  encourage  acts  against  discipline. 
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FRIDAY. 
Mr    H.  A.  Walker  contiiuad  his  evidence,  and  said  that  men 
suspended  after  an  accident   pending  the  result  of  an   inquiry 
received  their  |xiy.  .  •      ,  • 

Mr  Hkndkkson  referred  to  a  remarli  by  \vitMrs>  m  lii> 
evidence  in  chief  that  the  A.S.R.S.  paid  benelits  to  suspended 
men,  thouijh  lh<'V  had  only  heard  one  side,  and  asketl  if  it  was 
fair  to  complain 'of  the  orj;anisation  doing  that  when  the  com- 
pany denied  them  the  facilities  of  obtaining  the  other  side  from 
the  only  source  from  which  it  could  b<'  obtained. 

Witness  :  We  do  not  admit  that  they  have  anything  to  with 
the  matter.  The  question  of  punishment  is  one  betwe<Mi  us 
and  the  men,  ami  our  ]X)int  is  that  the  society  has  nothing 
whatever  to  do  with  the  matter. 

Vou  are  complaining  of  the  .\malgamated  Society  paying  the 
benefit? — 1  am  complaining  not  so  much  of  their  paying  the 
benefit  as  of  their  trying  to  undermine  discipline  on  the  rail- 
ways. 

Have  you  taken  cx>nfereiice  with  the  other  railway  companies 
before  you  prepared   this  evidence   you   have   put  in? — I    don't 
think  that  is  a  proper  question  to  ask. 
"Do  you  diecline  to  answer  it  ? — Yes. 

n  your  amendments  were  accepted  in  toto  it  seems  w-e  should 
have  one  board,  and  that,  failing  an  agreement,  we  should  go 
to  arbitration  ? — That  is  so. 

Supposing  a  local  deputation  on  any  class  of  grievance  failed 
to  get  satisfaction,  would  they  be  in  a  position  to  take  the  case 
from  the  local  official  to  the  board  of  directors  in  preference  to 
going  to  the  extended  sectional  lx>ard  ? — Th<"y  would. 

You  st'em  to  be  very  strong  .about  the  men  being  capable 
under  all  this  machinery  of  presenting  their  own  ca.se? — I  have 
a  very  g'reat  respect  for  lailway  men.  I  believe  they  are  as 
intelligent  .as  any  body  of  men  in  the  country,  and  !  am  satisfied 
they  <are  quite  capable  of  stating  their  own  ease. 

You  propo.se  that  the  existinij  practice  under  which  the  men's  • 
side  of  the  Conciliation  BoJird  .are  free  to  choose  .as  their  .advo- 
cate before  the  arbitrator  .1  man  who  is  not  an  employee  of 
the  company  should  form  part  of  the  express  terms  of  the 
scheme.  Would  you  admit  that  that  was  p,artial  recog-nition  ? 
— No.  The  matter  has  paissed  out  of  the  bands  of  the  com- 
pany. I  am  not  prepared  to  grant  the  right  to  the  men  to  bring 
in  an  outsider  at  any  point  of  conciliation.  The  scheme  is 
divided  into  two  sections;  the  first  part  conciliation,  the  second 
part  arbitration.  .As  far  as  conciliation  is  concerned,  it  must  be 
conducted  between  the  company  and  its  employees  without  any 
outsjde  interference  of  any  sort.  \\'hen  it  gets  to  arbitration  it 
is  a  different  matter. 

Cause  ok  the  Strike. 
By  Mr.   Burnett  :    He  d.id   not  beheve  that  the  recent  strike 
occurred  on  the  question  of  recognition.     The  men  got  out  of 
hand  and  went  on   strike  "<»n  their  own."     The  unions  had  to 
fol!ov\'    tiheir  lead. 

Mr.  Hen'DERSON  read  tin-  following  notice  issued  by  the 
general  manager  on  the  London  and  North  Western  Railway  : 
To  all  concerned,  London  and  North  Western  Railway. — I 
am  desired  to  make  it  known  to  the  staff  seri^rallv  that  if 
any  men  in  any  orf  the  departments  wish  to  give  evidence 
before  the  Roy.al  Commission  now  sitting,  th^  company  will 
p;ty  their  wages  during  the  time  they  are  absent  from  duty 
for  the  purpose,  will  allow  reasonable  expenses,  and  also  grant 
free  passes. 

WlT.NESS  :  That  applies  not  only  to  non-unionists,  but  to 
unionists  as  well,  and  is  part  of  the  policy  we  have  always 
carried  out. 

The  London  ,\nd  South  Western   R.mlw.w. 

Sir  Ch.\rlbs  John  Owens,   general  manager  of  the  London 

and   South    Western    Railway,    said    that   during   the    fourteen 

years  in  which  he  had  occupied  his  present  position  his  relations 

with    the    staff,    from    to|)    to   bottom,    had    been    of    the    most 

cordial  and  .happy  nature.    The  concession  made  by  the  railway 

companies  in  agreeing  to  the  formation  of  Conciliation   Boards 

had,    in    his   judgment,    never   been    fully    realised.       It   meant 

neither  rnore  nor  less. than   the  taking  of  the  dividend-earning 

powers  of  a  capital  of  about  thirteen  hundred  millions  out  of 

the   hands   of   its   proprietors  and   placing   it   at   the   mercy   of 

arbitration.    This  was  an  enormous  sacrifice  in  the  interests  of 

peace.    It  was  contrary  to  common  sense  to  suggest  that  after 

making   such    an    enormous   concession    the    companies    would 

endeavour  to  upset  what  they  had  done  by  seeking  improperly 

to  evade  the  responsibilities  put  on  them  by  the  scheme.    While 

he   would   not   comment   on    the   charges   brought   against   the 

various   railway   companies,    he   desired    to   point   out   that    no 

^arge  of  any  sort  had  been  brought  against  the  L.  and  S.  \\'. 

Railway  Company.    Therefore  there  could  have  been  no  pos- 


sible justification  for  the  attempt  made  to  call  out  the  men  on 
the  South  Western  Railway.  In  calling  out  the  men  on  the- 
South  Western  Railway  he  considered  the  unions  wer.-  guilty 
of  a  breach  of  the  spirit  as  well  as  the  letter  of  the  conciliation 
scheme.  The  feeling  of  th(;  South  Western  staff  was  one  of 
satisfaction  without  any  conciliation  scheme  at  all.  They 
wanted  to  maintain  their  opportunities  of  going  direct  to  their 
officers  and  directors  with  any  complaint.  The  companies  nnght 
in  future  feel  it  necessary  to  organise  the  non-union  men  in  their 
own  defence  as  well  as  that  of  the  men.  The  whole  of  the 
resources  of  the  .X.S.R.S.  were  used  in  order  to  return  their 
own  nominees,  .and  in  Ih.vt  he  considered  there  was  a  distinct 
breach  of  tin.'  spirit  of  the  conciliation  scheme. 

.\uii.nv  of  the  Men. 
He  had  been  surprised  at  the  ability  with  which  the  men  had 
put  their  case  before  the  directors,  and  on  the  last  occasion 
upon  which  a  deputation  waitid  on  the  board  the  men  displayed 
such  conspicuous  .ability  that  witness  recommc-nded  their  pro- 
motion. In  com|)aring'the  cost  t-o  the  Amalgamated  Society  in 
connection  with  the  Conciliation  Scheme  on  the  South  Western 
system — viz.,  ;£,'225,  wath  other  companies  which  h.ad  exceeded 
^,"5,000,  it  must  be  borne  in  mind  that  while  the  Soutli  Western 
men  were  ready  to  discuss  or  withdr.iw  their  demands,^  in  the 
case  of  other  companies  the  men  insisted  on  going  to  arbitration 
on  the  whole  national  programme.  Had  the  men  of  all  com- 
panies been  allowed  to  approach  the  m.itter  in  the  conciliatory 
manner  adopted  by  the  South  Western  men,  no  doubt  an  enor- 
mous part  of  the  expenditure  would  have  been  saved. 

No  Recoc.nition. 
Regarding  the  question  of  recognition  of  the  unions,  he  had 
the  strongest  objection  to  .any  such  proposal.  .\n  important 
objection,  but  yet  a  minor  one  in  comparison  to  others,  was  the 
fact  that  the  men  were  divided  over  at  least  four  different 
societies,  and  if  recognition  were  given  to  one  it  must  neces- 
sarily be  given  to  all.  For  the  moment  the  .societies  were 
united,  but  str.ained  relations  might  exist  again  as  they  had 
existed  before,  .\niither  objection  was  that  the  .societies  did  not 
represent  the  m.ajoritv  of  the  employees.  On  the  South  Western 
system  he  would  be'  ex.agger.ating  to  say  they  represented  ten 
per  cent.  Union  recognition  would;  be  followed  by  an  attempt 
to  compel  all  the  men  to  join,  and  the  steps  that  were  being 
taken  by  the  unions  at  the  present  time  to  increase  their  mem- 
bership constituted  a  national  danger.  .As  chief  of  the  South 
Western  he  considered  it  his  duty  to  take  every  step  he  could 
to  prevent  the  South  Western  staff  from  becoming  victims  of 
trade  union  tyranny.  Another  fundamental  objection  to  recog- 
nition was  that  in  more  than  one  recent  case  the  unions  were 
unable  to  control  their  men. 

h  N.ATioNAi.  Danger. 
But  a  point  of  great  national  importance  was  the  question  of 
sympathetic  strikes.  What  was  being  sought  by  the  Trade 
Union  Congress  now  was  such  a  -federation  of  the  ijnions  as 
would  enable  them  to  bring  out  the  whole  of  the  men  in  the 
unions  throughout  the  country  in  the  event,  say,  of  a  dispute 
in  the  Colonies.  The  whole  of  the  industries  of  the  country 
were  to  be  brought  to  a"  standstill,  the  people  were  to  be  deprived 
of  their  food,  and  the  country  rendered  powerless.  The  logical 
working  out  of  the  position  taken  by  the  Trade  L^nion  Congress 
as  regards  sympathetic  strikes  would  put  the  tr.ide  unions  in 
a  position  ot  power  not  inferior,  but  probably  su|K'rior,  to  that 
of  the  Imperial  Parliament  itself.  It  was  a  most  ti.ingerous  <and 
serious  thing  to  allow  such  power  as  lh.it  to  get  into  the  trade 
unions. 

To   F.ACILITATE  CONCILIATION. 

To  obviate  the  difficulties  alleged  to  have  occurred  in  the 
working  of  the  Conciliation .  .Scheme,  .Sir  Charles  submitted 
the  following  proposals:  — 

1.  That  a  petition  signed  by  25  per  cent,  of  the  men  in  any 
one  section  into  which  a  railway  is  divided  for  the  pur[x>se 
of  the  election  of  sectional  lio.ards  shall  be  deemed  a  demand 
on  the  part  of  the  men  for  a  revision  of  terms  of  service. 

2.  That  a  reply  acceding  to  or  declining  such  demand  shall 
be  given  bv  the  company  within  one  calendar  month  after  its 
receipt,  but  tha't  for  the  purpose  of  this  rule  .\ugust  and 
September  .shall   not  count. 

3.  That  if  th<»  men  be  not  sjitLsfied  with  the  reply,  the 
Sectional  Conciliation  Board  shall  meet  within  one  calendar 
month,  subject  to  the  proviso  in  the  preceding  rule. 

4.  That  should  the  Sectional  Board  fail  to  .irrive  at 
a  settlement,  the  question  to  go  forthwith  to  an  .arbitrator 
with  assessors  at  the  request  of  either  party. 

5.  That  if,  after  an  arbitrator  has  given  his  aw.ard,  any 
difference  of  opinion  has  arisen  with  respect  to  its  meaning, 
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the  difference,  if  it  cannot  be  settled  by  the  Sectional  Board, 
be  referred  back  at  once  to  the  arbitrator  for  his  decision. 

6.  That' the  scheme  be  understood  to  cover  all  grades  of 

men-    except    clerks,     mechanics,     and    artlsqins     and    dock 

•    labourers,  and"  to  embrace  all  rates  of  pay,  Avhether  ordinan,- 

Wages  or  payment  for  trip  or  piecework. 

.7.  That,  asa  means  of  avoiding' disputes  as  to  whether  the 

;    ■cqmpany  -or    the    men     were    giving     adequate    effect    to 

the  decisi'on.s  of  d  Boai-d  or  an  award  of  an  arbitrator,  either 

.     ijde  be  eifipoivered  to  refer  the  point  to  an  arbitrator,   with 

assessors,  whose  decision  should  be  final. 

■  S."  That  an  obligation  be  placed  on  the  companies  and  the 
men  to  respect  the.  terms  of  a  decision  of  a  Board,  or  an  award 
of  an  arbitrator,  and  not  to  declare  a  lock-out  or  strike  upon 
any  matter  , the  subject  of  an  agreed  decision,  or  an  award, 
or  peridjrig  th.^; proceedings  herein  set  out  for  the  settlement  of 
differences.      '. 

'By  Sfr  T.  R.  Ellis:  He  would  not  agree  to  questions 
of  discipline  and  management  being  left  to  anyone  but  the 
company,  unless  it  were  divested  of  all  responsibilitj-  for  safe 
working.  In  his  long  experience  as  general  manager  he  had 
only  three  or  four  appeals  from  the  men  as  to  the  justice  of 
the  decisions  of  their  superior  officers. 

To  Make  Strikes  Penal. 

.  Sir  1.  R,  Ellis,  asked  how  the  witness  WL.uld  prevent  a 
stoppage  of  work  in  case  the  arbitrator's  decision  was  not  ob- 
served ? — "i'ou  could  only  do  tt  by  making  strikes  penal.  I 
should  advise  some  form  of  legislation  which  .should  recognise 
continuity  of  work  on  railways  in  the  public  interest.  Ycu 
■shuuld  demand  the  same  loyalty  from  railway  ser\-ants  to  the 
public  !\?  you  demand  from  your  soldiers  and  sailors. 

It  wpuld  .want  an  -Act  of  Parliament.  In  what  direction  would 
that  go,?-— It  should  be  fine  or  imprisonment  on  the  same  lines 
prsctically  as  in  ^Jew  South  Wales.  Continuing,  he  said  that 
ev^n'  in4uslry  upon  which  the  life  and  wellbeing  of  the  popu- 
liUJon  as  a.  whole,  depended  should  be  dealt  with  by  special 
legisiatiaj),  ,:-„..   ,    j   ;      . 

Do,  yon ,  <;H,gg,est  any  alteration  in  the  law  with  reference  to 
picketing  ?-^r)istinftly.  1  advocate  the  entire  cancelling  of  the 
provisions, of  the  law  which  permit  of  so-called  peaceful  picket- 
ing,    It  js  ap  infringement  of  the  liberty  of  the  subject. 

T!,(    Comatiissian  .adjourned  till  Monday.  . 


NATIONAL  ELECTRICAL  MANDFACTDRERS'  ASSOCIATION. 

.Ti'lie  Council  of  thf  above  .Association  announce  thai  the  pro- 
posals for  the  reorganisation  of  the  work  of  the  Association, 
which  have  been  in  contemplation  for  some  considerable  time, 
and  with  the  details  of  which  members  are  already  familiar, 
have  now  been  successfullv  carried  through  and  will  shortly  be 
carried  into  effect. 

They  include  the  alterati^in  of  the  title  of  the  .Association  (which 
will  in  future  be  known  r;s  the  "  The  British  Electrical  and 
Allied' Manufacturers'  .Association,  Incorporated),  the  appoint- 
Tiifertt  of  -a  "new  Secretary  giving  his  whole  time  to  the  work  of 
■the  Association  (vice  Mr.  F.  O.  B.  Hawes,  resigned),  and  of  a 
'larger  working  staff*  the  leasing  of  commodious  offices  in  a 
ee'ntral  -positioii ;  and  certain  necessary  amendments  of  the 
Bcnstihition  of  the  Association  to  meet  the  new  conditions, 
including  the  revision  of  the  qualifications  for  members,  asso- 

'ciate  iriembers,  and  associates;  and  the  alteration  in  the  bases 
of  subscription  and  voting  powers. 

The  new  Secretary  of  the  .Association  is  Mr.  D.  N.  Dunlop, 
who  is  already  well  known  to  the  industry  as  the  energetic  sales 
,managpr    of    the    British    Westinghouse    Company's    Supply 

tDeparttnent,  mana.ger  of  the  Publishing  Department,  and  super- 
intendent of  the  Printing  Bureau,  at  Trafford  Park,  Manchester. 

.  .  Mr.  DiJnlop,  who  Wfis  unanimously  elected  at  the  meeting  of 
'the -vpuruiil  held  on  tlie  yth  inst.,  has  been  empowered  as  from 

i.tfidt  date  to  Jaegin  the  reorganisation  of  the  Association  for  its 
new    aptiyittes,.,    the  .present    Secretary's    time    being    entirely 

ijengageq  in  connection  with  the  forthcoming  Electrical  E.xhibi- 
tJQO.    .Mr,  Dunlop,'  wljose  appointment  dates  from  January  i, 

;  ^912^  will,,  we  ;ij-e  ^\i!tfe;  have  the  hearty  goodwill  and  co-opera- 
tion of  evei-y  member  of  the  industry. 

^  ,The  present  Counoil  of  the  British  Electrical  and  Allied  Manu- 
facturers',As'^ooi,ation,  and  in  particular  ^Ir.  Nalder  (Chairman), 
and  Mr.  Long"bottom  (Vice-Chairman),  are  certainly  to  be  con- 

i  {Jratulated  ph  their  fiuccess  in  bringing  members  to  realise  the 
positipn     of    advfln^ige  which  .they  occupy,   and  the  immense 

■  importance  of  the  work  which  bv  their  united  efforts  can  be  done 

.  to  enhance  th(>  Brilii^h  electrical  and  allied  industries.     In  wish- 

'ing  the  Association  al,l  success,  we  earnestly  commend  it  to  the 

"atteiTtioh  of  every  manufacturer  who  has  not  yet  joined. 


CHINESE  REVOLT  AGAINST  RAILWAY  POLICY. 

A  revolt,  which  broke  out  in  the  province  of  Szechuan,  in 
.  \^  estern  China,  has  spread  into  the  eastern  provinces  during 
this  week.  The  trouble  arose  out  of  opposition  to  the  Govern- 
ment's railway  policy,  and  dates  back  to  the  conclusion  of  the 
Hukuan,g  railway  loan  last  May.  Six  million  pounds  were 
borrowed  by  the  Pekin  authorities  from  an  irrternational  group 
of  British,  (ierman,  French,  and  .American  financiers,  and  with 
the  money  the  Govermrient  intended  to  buy  out  the  Shareholders 
of  the  proposed  great  trunk  line  across  China  from  Szechuan 
to  Hankow  and  thence  to  Canton.  The  scheme  is  resented  in 
various  parts  of  the  Empire  as  anti-national  and  as  tending  to 
the  eventual  partition  of  China.  .An  edict  issued  at  Pekin,  on 
Tuesday,  deplores  the  attitude  of  the  Szechuanese,  recounts  the 
(jovernment's  efforts  to  avert  losses  on  the  part  of  the  railwav 
shareholders,  and  denounces  the  agitation,  which,  it  declares, 
is  not  entirely  due  to  the  Government's  railwav  polic\',  but 
-avours  of  revolution.  ,  ,         ,  , 


"TILLING  STEVENS     PATROL  ELECTRIC  OMNIBUSES, 


As  a  result  of  the  successful  running  of  the  ne-w  "  Tilling- 
Stevens  "  petrol-electric  omnibuses  in  London  service,  Messrs. 
Tilling  have  decided  to  adopt  that  tT,'pe  for  all  their  future 
omnibuses,  and  are  constructing  a  fleet  to  replace  their  present 
horse  vehicles.  Messrs.  Tilling  have  designed  the  chassis  and 
body,  ^'hich  are  being  built  at  their  works  at  Peckham.  The 
electrical  transmission  is  supplied  by  Messrs.  W.  A.  Stevens, 
Limited,  of  Maidstone.  An  agreement  has  been  entered  into 
between  the  two  companies  in  which  Messrs.  Tilling  have 
secured  the  sole  rights  of  use  and  sale  of  the  "  Stevens  "  patent 
electrical  transmission  for  use  in  omnibuses  and  mail  vans  in 
the  Metropolitan  Police  airea,  Messrs.  Stevens  to  have  the 
sole  rights  of  manufacture  and  sale  of  the  complete  "  Tilling- 
Stevens  "  petrol-electric  chassis  outside  the  Metropolitan  Police 
area,  and  also  inside  the  Metropolitan  area,  for  vehicles 
other  than  omnibuses  or  mail  vans.  The  same  con- 
struction will  be  adopted  in  the  chassis  for  use  either 
inside  or  outside  London.  The  "Tilling-Stevens  "  petrol- 
electric  vehicles  are  the  result  of  exhaustive  experiments  carried 
over  a  period  of  four  years  under  public  service  conditions  in 
London.  The  first  vehicle,  which  is  still  in  service  in  excellent 
condition,  has  run  over  120,000  miles.  .As  the  n-ew  vehicle  has 
been  designed  by  the  oldest  established  motor  omnibus  com- 
pany in  London  to  meet  the  latest  requirements  of  the  Metro- 
politan Police,  it  possesses  all  th€  essential  qualifications  for 
success,  and  its  extrerrre  silence,  smooth  running,  flexibility' 
and  ease  of  control,  toge':her  with  low  cost  of  upkeep  due  to 
the  substitution  of  a  flexible  electrical  transmission  for  the 
gear  box,  should  appeal  to  the  travelling  public  as  well  as  to 
the  operating  engineer. 


French  State  Railways  Budget. — In  the  Budget  for  1912  credit 
for  the  State  railwavs  amounts  to  544,292f.  The  deficit  of  the 
^^'estern  State  line  is  estimated  to  show  a  total  of  66,ooo,ooof., 
being  a  large  contrast  as  compared  with  the  deficit  of  the  year 

iqii,  amounting  to  onlv  24,051, ooof. 

Jarrah  Fencing. — .\r\  illustration  of  the  use  of  the  famous 
.Australian  wood  for  fencing  and  gates  for  railway  lines  is  given 
in  a  booklet  issued  by  Millars'  Karri  and  Jarrah  Co.,  Ltd., 
Pinners'  Hall,  Old  Broad  .Street,  E.C.  This  wood  requires 
neither  paint  nor  creosote  for  its  preservation,  and  it  does  not 
readily  absorb  moisture.  For  station  buildings  its  ornamental 
appearance  enables  it  to  be  used  without  paint. 

Electric     Locomotive     Developments .\n     electric     locomotive 

turned  out  by  the  Maschinenfabrik  Oerlikon  is  described  as  the 
first  demonstration  that  with  single-phase  alternating  current 
the  highest  requirements  of  existing  and  projected  lines  can  be 
satisfied,  without  exceeding  the  Continental  standards  with 
regard  to  axle  pressure,  and  without  standing  behind  steam 
driving  so  far  as  regards  regular  working  capacity.  It  is  from 
the' designs  of  the  "engineer  Thormann,  and  is  an  alternating- 
current  locomotive  of  2,000  h.p.  capacity,  13,000  kg.  tractive 
force,  and  working  at  a  pres.sure  of  15,000  volts  and  13  to  17 
peri6dicity.  It  is  thus  larger  than  that  built  last  vear  by  the 
.A. E.G.  for  the  same  line  ;  than  th'at  built  for  the  Simplon  Tunnel 
by  Brown,  Boveri  and  Co.  ;  than  that  built  two  vears  ago  for 
the  Pennsylvania  Railway,  and  also  than  the  goods  locomotive 
built  for  the  Italian  State  Railwajs.  It  is  to  be  run  on  the 
Spiez-Lotschberg-Simplon  line. 
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MEETINGS  AND   REPORTS. 


Gforgo 

(Ihill- 
at   1.'. 
London 
House, 


fORTHCOMlNG     MEETINGS. 

Burry    Port     and     Gwendreath     Valley     Railway 

^ll,lU-veallyl,.  T,  Gr.u's  Inn.  Square,  W.C, 
.at  j.   ' 
Callander    and   Oban    Railway   (Half-yearly),    5S, 

liatli    Strcft.    Glas.i;ow,     at   .5.30. 
-Caledonian     Railway    (Half-yearly),      30, 

Sqnari-,  Glas.yow,  at   1.30. 
Qlasgow     and    South     Western     Railway 

vearlvi.  30,  Geori;o  Square,  Gla.sgow, 
-Underground      Electric     Railways      of 

(Half-yearly),     Klectnc     Railway 

-iiriKuhvav,  Westnunster,  at  3.30. 
-Horncastle    Railway     (Half-yearly),     6,     Lind.scy 

Court,    Horncastli'.   at   12. 
-King's    Lynn    Docks    and   Railway   (Half-yearly), 

Al'  x,in>lra  Dock,  King's  Lynn,  at   i. 
-North  British  Railway  (Half-yearly),    23,  Waterloo 

i'luee.    lCdinbnrf;li.    at    IJ.30. 
-Ottoman      Railway      Irom      Smyrna      to      Aidin 

(Half-vearlv),      Winchester       House,      Old 

Broail'  Street,    E.G.,   at   12. 
-Highland  Railway  (Half-yearly),  Inverness  Station, 

at  1. 
-Knott    End    Railway  (Half-yearly),   i.  Walbrook, 

K.C.,  at  3. 
-Lanarkshire  and  Ayrshire    Railway   (Half-yearly), 
I  Si,,  West  Gecirgr  Street,  Glasgow,  at  2.30. 
—Canadian  Pacific  Railway  (Annual),  Montreal. 


sept.  i&  {Mon.).—: 

S^pt.  19  .(T«es.).- 
Sept.  ip  {;Tues.).- 
Sept.  19  (Tj<es.).- 
Sept.   ig  (Tues.).- 

Sept..2o  (Wed.).- 
Sept.  20  {Wed.).- 
Sept.  21  (Thtirs.).- 
Sept.  26  (Tiies.).- 

Sept.   27  \\Ved.).- 

Sept.    29    (Fri.).- 

Sept.  29      (rri.).- 

Get.    4     (Wed.) 

(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor.  0/ 
The  Railway  Timus,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone, 2948  Ccrrard.     Telegraphic  address,  Altimetry,  London.) 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

'l"he  half-viai-l\  me.tinL;  \'vas  held  in  ih.-  eoni|iany's  Dl'l'ices 
in  Aberdeen' on  Tuesdny,  .Sir  D.ivid  Slewart  presiding. 

The  Chairman,  in  'moving  the  ado])ti()n  of  the  report  and 
accounts  (an  abstract  of  wliich  appeared  in  last '  Saturday's 
Railway  Times),  said  lliat  the  results  of  the  working  of  the  rail- 
way had  been  of  a  satisfactory  character.  .\fter  meeting  all 
charges  and  the  preference  dividends  tliere  remained  a  balance 
of  j£.?25,io5,  which  admitted  of  a  dividend  at  the  rate  of  3  per 
cent,  per  annum  on  the  preferred  converted  ordinary  stock,  and 
i  per  cent,  per  annum  on  the  deferred  converted  ordinary 
stock,  ■  absorbing  a  sum  of  /."iS.Syi,  and  leaving  ^^<i,234 
to  be  carried  to  next  half-vear"s  accounts.  He  referred  to 
the  loss  which  the  company  •  had  suffered  by  the  death 
O'f  ■  Colonel  George  SmiJh  (Irani,  of  .Minmore.  Colonel 
Grant  was  elected  a  director  in  1004,  and  he  always 
gave  faithful  service  to  tlie  company,  comnuMiding  himself  to  his 
colleagues  by  his  exceedingly  atttMitive  and  amiable  manner,  so 
that  his  death  was  much  lainentfd.  The  hoard  had  kept  down 
the  capital  expenditure  during  the  last  half-yeV,  spending  only 
the  small  sum  of  ^£."3,000 — ;£a,747  on  lines  open,  for  traffic  and 
;^i,253  on  working  "stock.  During  the  half-year  they  raised 'l)y 
loans  at  the  rate  of  3,  per  cent,,  per  annum  the  sum  of  _£,2i,4<Si. 
The  estimate  of  expenditure  on  capital  .account  for  the  curn  nt 
half-year  was  j£j  10,000. 

The  revenue  from  passengers,  parcels,  ;md  mails  for  the  half- 
year  was  ^7129,133,  as  compared  with  ^,"129,467  in  the 
corresponding  period  of  last  year.  The  decrease  of  ;£.?!, 050  in 
passenger  receipts  was  disappointing,  in  view  of  the  fact  that 
the  weather  was  exceptionally  good  during  the  spring  months, 
and  it  was  difficult  to  account  for  it.  Doubtless  the  long  period 
of  fine  weather  before  the  end  of  the  half-year  had  the  effect  of 
greatlv  increasing  the  travelling  on  bicycles,  which  would  make 
the  ordinary  traffic  suffer,  and  they  lost  a  considerable  sum  -by 
the  inclement  weather  at  the  Aberdeen  July  holiday.  Again,  the 
road  traffic  in  motors  was  now  greater  than  ever.  .-Vlmost  every 
fishing  and  shooting  tenant  in  the  company's  district  possessed 
his  motor.  Many  motored  all  the  way  from  the  South  to  their 
summer  quarters.  Thus  the  only- part  of  their  traffic  which  flie 
company  got  was  their  servants  and  luggage,  much  of  the  latter 
of  which  was  sent  by  goods  train  for-cheapness.  The  number  of 
tourists  was  Considerably  fewer  in  July  this  year  than  usual,  the 
Coronation  festivities,  the  Royal,  visit  to  Edinburgh,  and  the 
Glasgow  Exhibition  having  had' the  effect  of  preventing  them 
travelling  to  the  North  of  .Scotland  in  the  usual  numbers  ;  but 
the  directors  were  hopefully  looking  forward  to  an  excellent 
autumn  tourist  traffic.  The  receipts  from  merchandise  traffic 
and' from  minerals  and  live  stock  were  ;^ri  11,760,  as  compai-ed 
with  ;^ii2,34i 


tur.al  produce  carried  {.oiially  was  attributed  chiefly  to  tjie  wet, 
cold  summer  of  1910,  the  yield  of  oats  and  barley  beiiig  much 
less  than  was  ai  lirst  anticipated.  During  the  half-year  there 
was  a  considerabli-  increase  of  througli  goods  trafiic,  Inade  up 
of  general  merchajidise  from  ihe'.SoLUh,  whisl>y  to  the  South, 
agricultural  produce  from  ,ind  to  tile  .South,  and  of  c6al  for 
distilleries.  The  decrease  in  live  stock  w:is  in  sheep.  The  trade 
in  sheep  had  for  some  time  not  been  quite  so  good.  .Vlisc'el- 
l.nuous  receipts  were  up,  but  lelegiapli  wavleave  bv  itself  was 
going  down.  The  Tost  Office  had  for  some  time  past  been  trans- 
ferring their  wires  from  the  com|)anv's  posts  and  placing  th(.'m 
:dong  the  roads,  thus  lenioving  thi'-mainten.nice  of  wires  from 
tlie  railway  conip:in\-  to  the  Post  OtTice,  ami  thus  dejM'iving  the 
company  of  a  small  but  hitherto  sure  revenue.  The  hotels  and 
refreshment  rooms  had  done  well  during  tlie  h.'df-ye.ir,- and  their 
management  continui-d  to  give  satisfaction  to  the  public.  Con- 
sidenilile  alterations  .-uid  ini])rovements  had  been  made  on  the 
Station  Hotel.  The  road  motor  cars  also  showed  an  inqn-ovr- 
nii  nt.    These  cars  weri'  no  burden  on  theundertaking. 

In  regard  to  expenditure,  there  h.id  been  an  increase  of  ^^749 
in  maintenance  of  way,  works,  and  stations,  a  little  nipri;  relay- 
ing iuid  repairing  li;iving  been  carried  out,  and  more  money 
spent  on  repairing  roads,  bridges,  signals,  ,-uid  fencing.  Loco- 
motive power  w.-is  down  ,£^250.  The  cost  of  locomotive  coal  was 
l"ss  by  ;£."57S,  due  mostly  to  a  smaller  consumption  consequent 
upon  .'I  reduction  in  the  weight  of  their  passenger: trains.  The 
tialfic  expenses  h.id  decreased  ;{..3S(),  and  this  decrease  would 
h.ave  been  greater  liad  it  not  been  for^.an  Increase  of  ;£"395  in  the 
cost  of  repairs. and  renewals  of  w:;igon  covers,- ropes,  etc.,  owing 
to  more  covers  having  been  dealt  with  during,  the  half-ye.ar  wath 
a  view  to  getting  the  stock  into  an  efficient  condition' .and  to  a 
greatly  increased  cost  of  raw  materi.ils.  .  The  tot;d  of  the 
expenditure  w;is  ^£'12(1,579,  beini;  .  51 .22  .  per  cent.  ■  on  tniUlc 
n-'ceipts  as  compared  with  ,si.2o  per  cent,  a  ye.ir  a.go. 

One  matter  which  w.as  likely  to  affect  them  in  future  w;is  the 
National  Insurance  Hill.  If  it  passed  in  .-tinihing  like  its^  present 
form  a  large  additional  burden  would  be  i)laced  upon  r;iilw'ay 
companies  in  common  with  all  employers  of  labour,  and  the  cost 
to  this  company  for  invalidity  alone,  it  was  esiimated,  would 
amount  to  no  less  than  ;^"i,625  |jer  antium!  'Unlike  .other 
employers  of  labour,  railway  companies  would  have  themselves 
to  be.ar  this  burden,  as  tliey  were  in  the  unh.qjjiy  position  of  not  ,■ 
being  able  to  increase  their  ch.n'ges  to  meet  these  add<-d" 
responsibilities.  Regarding  the  railw.-iy  troubles , in  Engl.and,  he 
was  happy  to  state  they  did  not  affect  this  company,  excx'pt  that 
doubtless  a  good  number  of  tourists  were  deterred  from  coming 
to  .Scotland  by  the  dislocation  and  uncertainty  of  the  train 
service.  They  had  very  good  reason  to  believe  that  their  staff 
wiiuld  have  remained  manfully  at  their  work,  and  their  attitude 
had  been  much  appreciated  by  the  directors,  fhe  scheme, of. con- 
ciliation which  was  set  up  in  1907  as  to  rales  of  pay ; and  hours 
of  labour  should  provide  a  satisfactory  metliod  of  settling  ;ill 
disputes  without  resorting  to  strikes,  and  he  bad  pleasure  in 
stating  that  all  matters  of  difference  between  the  companyiind 
their  employees  were  amicably  seltled  .at  meetings  of  the  sec- 
tional boards  without  resorting  to  the  central  board,  not  to  s])i>;dv 
of  arbitration.  If  the  machinery  of  thef.e  boards  could  be 
improved,  by  all  means  let  it  be  done,  but  It  was  esstMitird  that  in 
any  settlement  a  period  of  time  should  be  given  in  which  both 
sides  woijld  be  at  peac(-  and  be  able  to  carry  on  th(*ir  r(?spectlvo 
parts  in  the  working  of  the  railways.  -    ' 

.Mr.  -Andrf.w  Bain  (deputy-chainn.-ni)  seconded  the  motion, 
and  it  was  agreed  to. 

The  retiring  directors   were  re-elected.  ... 


CALEDONIAN  RAILWAY. 

The   report   of  fhe   Caledonian    Railway   for  the  'half-year 
ended  July  31,   igii,  is  summarised  below: — 
Cai'Ital. 
Total  expenditure      .  .  . .  .  .  .  .  ^^62, 2017,070 

Total  receipts   (allocated  as  foUows)  .  .  .  .      60,485.734 

Ordinary  stock        ..  ..  ..      /t8, 466,034* 

Deferred  ordinary  stock.   No.   i . .  2,508,026! 

Deferred  ordinary  stock.   No.   2..  ■ -2 76, 660 { 

Preferred  and  guaranteed  stocks-        23,794,591 
Debenture  stock     ..  ..        11.456,624 

Premiums,  etc.        . .  .  .  .-.  3.983,793 


Balance  at  debit  of  capital  account         ..  ..     5^1,721,336 

•  of  tliis  aiiHjunt,  £1«.987.0?0  lias  been  converted  into  £13. 987.080  preferred  con- 
verted ordin.irv  stock-  (:i  per  cent )  and  £i:i,987.(>8()  defi-rred  converted  ordinary 
stocli.  t  Entitled  to  ])iirticipate.  pari  fasm,\n  all  ordinary  dividends  aliove  7  per 
cent.     I  Entitled  to  participate,  pari  pasnu,  in  all  orttinary  dividends  jltjove  9  per  cent. 

The  expenditure  during  the  half-year  amonntrd  to  ;^33,292 
On  lines  open  for  traffic,  ;^i2,o52  for  land  'and  comp-nsatlon 
in  connectien  with  -lines  authorised  but  not  yet  under  con- 
struction, and  ;£ioi  on  Portpatrick  and  Wigtownshire  Joint 
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Railway,  less  a  credit  of  /421  on  Forth  and  Clyde  Navigation. 
Estimated  further  expenditure — In  the  current  half-year, 
;/;45,ooo  ;  in  subsequent  half-years,  ;£264,ooo  ;  total,  ;^309,ooo. 
Capital  powers  and  other  available  assets,  less  balance  at 
debit  of  capital  account,  ;^3i 7,029. 
Revenue. 
The  revenue  account  shows  the  receipts  for  the  half-year 
ended  July  31  to  have  been  as  under  : — 

Passengers — First-class 
Third-class 
Season-tickets 
Parcels,  horses,  carriages,  etc. 
Mails  . . 

Merchandise  (less  cost  of  col'ection 
and  delivery)         . .  . .  . . 

Live  stock     . . 

Minerals 

Rents  from  depots  and  stores 

Mileage  and  demurrage 

Rents  of  property,  etc. 

Transfer  fees 

Forth  and  Clyde  Nav-igation 


Total  receipts 
The  expenditure  on  revenue  ac( 
was  as  follows  : — 

Maintenance  of  way,  works,  etc. 

Locomotive  power   . . 

Carriage  and  wagon  repairs 

Traffic  expenses 

General  charges 

Premiums  to  servants  for  avoidance 

of  accidents 
Law  and  arbitration  charges 
Compensation — Passengers 

Goods 
Working  other  lines 
ParUamehtary  expenses 
Rates  and  taxes 
Government  duty    . . 
Forth  and  Clyde  Navigation 

Total  expenditure    ..  ..  ;^i, 256,625      ..  ;^i,2i8.46o 

The  net  revenue  account  and  the  proposed  appropriation 
of  balance  available  for  dividend  may  be  summarised  as 
follows  : — 


I9II. 

1910. 

^66,889 

/66,266 

584,201 

570,236 

61.914 

61,486 

165,911 

155.634 

34.154 

34.138 

646,058 

.    618,374 

34,696 

35.222 

601,921 

609,399 

3.925 

3.824 

5.584 

4,411 

44.967 

45,866 

965 

807 

74.743 

77.506 

;£2. 325,928      . 

•  ;f2,283,l69 

ount  for  th 

i   same  period 

1911. 

1910. 

;£230,699   . 

•   £220,755 

367,134  • 

355.073 

148,945  • 

140.331 

371.577   • 

359.523 

48,616   . 

44.740 

4.750   . 

5,000 

3.745   • 

3.394 

6.364   ■ 

14.524 

4,651   . 

4.163 

Cr.  21.  ns      . 

.  Cr.  27.834 

574 

2,512 

66,496   . 

65.700 

3.985   • 

3.982 

26,277   . 

26,597 

Balance  from  previous  account    . . 
Net  earnings 
Sundry  credits 

Total 

Prior  charges 
Displacement  account 
General  reserve  account     .  . 
Grangemouth  old  power  house  dis- 
placement 
Preference  dividends 
Dividend  on  ordinary  stock 
Balance  to  next  account   . . 


1911. 

.£".734 
1.069,303 

17.470 

£1,098,507 

£379,816 

10,000 


6,858 

380,538 

*300,073 

21,222 


1910. 
£12,064 
1,064,709 
16.331 

/i,093,l04 

~  £380,841 

10,000 

3,500 


380,538 

*3oo,o73 

18,152 

£1,093,104 


Total /1, 098, 507 

•  At  the  rate  of  3i  per  cent7  per  annum. 

The  total  receipts  for  the  past  half-year  show^  an  increase 
of  £42,759  over  the  corresponding  period  of  1910,  the  working 
expenses  an  increase  of  £38,165,  and  the  net  receipts  an 
increase  of  £4,594.  The  ratio  of  expenses  to  receipts  is  54.02 
per  cent.,  as  against  53.36  per  cent. 

Traffic,  etc. 
Half-year  to  July  31.  1911.  1910. 

Passengers — First-class 
,,  Third-class 

Total    .. 
Season-tickets 
Mileage — Lines  owned 
Partly  owned 
,,        Lines  worked 


„        Foreign  lines  run  over  . 

,,        Total  mileage  operated  on 
Forth  and  Clyde  Canal 
Train  mileage* — Passengers 
..  ,.  Goods 


Total        ..  ..      8,044,547 

•  Including  mileage  run  for  other  companies. 


•  19.739.369  . 

.  19,084,924 

.  20,750,362 

39.912  . 

874i  . 

159J  . 

I56f  . 

53i  . 

.  20,036,599 

38,264 

879i 

I59i 

I59i 

53f 

1     i,244i  . 

52i  . 

•  4.856,404  . 

.    3.188,143   . 

1,252s 
52i 
.  4,704,818 
•  3.172.244 

The  report  states  : — "  Excluding  the  trains  run  for  other 
companies,  the  earnings  per  train  mile  of  the  passenger  traffic 
are  now  47.72d.  compared  with  47.87d.  for  the  corresponding 
period  of  last  year  ;  and  the  merchandise  and  mineral  traffic 
receipts  per  mile  are  99.35d.  compared  with  98.29d.  The 
cost  of  maintenance  and  renewal  of  the  pemianent  way  and 
works  is  £230,699,  being  at  the  rate  of  £483  per  mile  per 
annum.  The  amount  charged  for  the  repair  and  renewal  of 
the  rolling  stock  is  £237,867,  being  at  the  rate  of  y.iod.  per 
train  mile  run.  The  construction  of  a  goods  shed,  offices, 
and  relative  works  on  the  site  of  the  existing  Aberdeen  goods 
station  has  been  commenced." 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

We  summarise  below  the  half-yearlv  accounts  to  July  31, 
1911,  which  were  issued  on  September  8  : — 

Capital. 
Total  expenditure      ..  ..        -..  ..  ..  ^^19, 407,608 

Total  receipts  (allocated  as  follows)  . .  . .     18,653,879 

Consolidated  stock  .  .  . .       ;{6,io6,27o* 

Preference  stock     . .  . .  . .  7,030,080 

Debenture  stock     ..  .'.  ..         4,467,350 

Premiums,  etc.       ..  ..  ..  1,050,179 


Balance  at  debit  of  capital  account         . .  .  .        £753.729 

•  This  is  the  amount  actually  received,  and   has  been  converted  into — Preferred 
ordinar.v,  £6,106,270  ;    deferred  ordinan,-,  £6,106,270. 

The  expenditure  during  the  half-year  amounted  to  £8,234, 
viz.,  on  lines  open  for  traffic,  £8,239,  less  a  credit  of  /g  on 
subscriptions  to  other  companies.  Estimate  of  further 
expenditure  on  capital  account — In  the  current  half-year^ 
£5,710;  in  subsequent  half-years,  £62,515;  total,  £68,225. 
Capital  powers  and  other  available  assets,  £96,909. 
Revenue. 

The  revenue  account  for  the  half-year  ended  July  31  shows 
the  receipts  to  have  been  as  under  : — 

Passengers — First-class 

Third-class 

Season-tickets     . . 
Mails 

Parcels,  horses,  etc.     .  . 
Merchandise  (less  cost  of  coll.,  etc.) 
Live  stock 
Minerals . . 

Rents 

Transfer  fees     . . 

Wayleave — telegraph  lines     . . 

Mileage  and  demurrage 

Total  receipts       . .  . .  . .    £943,692      . .    £910,456 

The  expenditure  on  revenue  account  for  the  same  period 
is  detailed  below  : — 


Maintenance  of  way,  works,  etc. 

Locomotive  power 

Carriage  and  wagon  repairs 

Traffic  expenses 

General  charges 

Law  charges 

Parliamentary  expenses  . .    •■■ 

Compensation — Passengers     . . 

,,  Goods 

Rates  and  taxes 
Government  duty 
Steamboats 


igii. 

1910. 

£27.236 

..   £26,149 

292,769 

.   278,497 

35.791 

35.238 

8,771 

8,771 

69,702 

65,517 

268,866 

■   259.58b 

14.259 

13.752 

195.955 

•   1 94.. 595 

30.777 

29,078 

266 

204 

1.275 

1.313 

Dr.    1,975     . 

.  Dr.  2,244 

1911. 

1910. 

£82.572   • 

•   £80,996 

151,706   . 

•   154.303 

52,896   . 

47.766 

162,496 

.   156,767 

24,414   . 

.  .  23,138 

5.771   . 

4.492 

1.494   • 

789 

2,621 

2.877 

842   . 

851 

24,299   . 

23.637 

2.145   ■ 

1.757 

20,106   . 

17.213 

7,877,062 


Total  expenditure  ..  ..    £531,362     ..    £514,586 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  mav  be  summarised  as  follows  : 

1911.  1910. 

Balance  from  previous  half-year      ..        £9.830     ..        £9.198 

Net  earnings 412,330     . .      395.870 

Sundries  ,  894     ..  1,051 

Total 

Prior  charges    . . 
Renewals — reser\'e  fund 
Preference  di^dends   .  . 
Dividend  on  preferred  ord.  stock 
Dividend  on  deferred  ord.  stock 
Balance  to  next  half-year     . . 

Total £423,054     ..    £406,119 

o  At  the  rate  of  2}  per  cent,  per  annum.    !i  At  the  rate  of  21  per  cent,  per  annum. 
e  At  the  rate  of  IJ  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £33,236,  the  expenses  an  increase  of  £16,776,  and  the  net 


£423.054  ■ 

£406,119 

130,921 

131.550 

12,000 

11,000 

124,481 
76,328a  . 
68,6966] . 
10,628  . 

124,481 

76,328a 

53.430c 
9.330 
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receipts  an  increase  of  /i6,46o.     The  ratio  of  expenditure  lo 
receipts  is  56.30  per  cent.,  as  against  56.51  par  cent. 
Traffic,  etc. 
Half-year  ended  July  31.  1911.  1910. 

Passengers — First-class  . .  . .      252.936     . .      253.494 

Third-class 


Total 
Season-tickets    .  . 
Mcrcliandise  (tons) 
Minerals  (tons) .  . 
Mileage — Lines,  owned 

Partly  owned 

Foreign  lines  run  over 

Total  operated 
Train  mileage — *Passengers  . . 
Goods 


590 

2 

..>5« 

"3 

I 

415 

52« 

S.2S6.753      . 

.  7.881,400 

iS,5.>9.6S9 

.  8.134.894 

1.^.695 

13.099 

903.93.^ 

891.082 

3,40(),  tiSo 

•    .v495o^'> 

^^H 

4. ^8  J 

i.^oj 

i.^o,; 

27 

-7 

59IJ 

2, 202.913 
1.401,054 

3.663.967 


Total  ..  ..   3,773.641 

*  Including  milcigc  nin  for  other  comj)anir-=. 

The  report  states  : — "  The  Provisional    order  submitted  to 

and  approved  by  the  shareholders  at  a  special  general  meeting 

held  on  May  2  last  has  been  passed  by  the  Commissioners 

acting   under  the    I'rivate   Legislation    Procedure    (Scotland) 

Act,  1899.  and  it  is  expected  that  the  Confirmation  Bill  will 

receive  the  Roval  Assent  on  the  re-assembling  of  Parliament 

in  October  next." 


riie   net    revenue  account  and  the  proposed  appropriation 
of  the   balance  available   for  dividend   may   be   summarised 
as  follows  : —  191 1.  1910. 

Balance  from  previous  account       ..         £25,067      ..         £20,51 1 
Xct  earnings  ..  ..  ..      1.121.405      ..      1,107,685 

Sundry  credits  ..  ..  ..  94      . .  lOo 

Total 

Prior  charges 

Kcser\e    for    renewals    and 

gcncics 
Reserve  for  Methil  Dock   . 
Preference  dividends 
Dividend  on  preferred  ord.  stock 
Di\-idend  on  deferred  ord.  stock 
Balance  to  next  half  year 

Total        ..  ..  ..  ..   /.1, 146,566     ,.  £;i.i2S.356 

*  M   the   rate   ol    3    per   cent,    per    annum.      +  \t    lite    r..le   of    ^   per    e.-ni.    per 
annum.     J  .\t   the  rate  of   5   per  cent,   per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£25,380,  the  expenditure  an  increase  of  /ii,86o,  and  the  net 
receipts  an   increase  of   /i3,72o.     The   ratio   of  expenses  to 
receipts  is  54.91  per  cent.,  as  against  54.99  per  cent. 
Tr.\ffic,  etc. 
Half-year  end-Hl  July  31.        ..  1911.  1910. 

Passengers — First-class        ..  ..         821,670      ..         823,319 

Third-class      ..  ..   18.150.737      ..   17,866.147 


£^12.000. 821 

9.578.336 
27,576,007 
10.117,326 

1,064,435 
51,108 


NORTH  BRITISH  RAILWAY. 

We  give  below  our  usual  analysis  of  the  ha!f-3xarly  accounts. 
The  report  for  the  si.x  months  ended  July  31,  191 1,  was 
issued  on  Monday. 

C.VPIT.^L. 

Total  expenditure 
Total  receipts  (allocated  as  follows) 
Ordinarj'  stock 
Ordinary  preference  stock 
Preference  &  guaranteed  stocks 
Debenture  stocks 
Loans 
Premiums 
Balance  at  debit  of  capital  account 
The  expenditure  in  the  half-year  was  £168,326,  viz.,  ;£29,433 
on  lines  open  for  traffic.  £146,368  on  lines  in  course  of  con- 
struction. £227  on  subscriptions  to  other  railways,     /lo.ooo 
on  conversion  of  stock,  less  a  credit  of  £'17.702    (/2,236  on 
working  st3ck,   and    /i5,466  on   steam   vessels).     Estimated 
further    expenditure.       In  the    current  half-year.   £22y,8/5  ; 
in  subsequent  half-years,  /225,540  ;    total,  /453.415.    Capital 
powers  and  other  available  assets,   less  balance  at  debit  of 
capital  account.  £535,819. 

The  revenue  account  for  tjie  half-year  ended  Jnl\'  31  shows 
the  receipts  to  have  been  as  follows  . — 
Revenue. 


;f69,700.399 
67.888,033 


;ii.8i2.366 


1911. 

1910. 

Passengers — ^First-class 

/6o.g66     , 

/6o,476 

Third-class 

614,993 

l>o5,943 

Season-tickets     . . 

67.352      . 

65,858 

Parcels,  horses,  carriages,  etc. 

157.100 

•158.033 

Mails  . . 

17.151 

17.151 

Merchandise  (less  cost  of  coU., 

etc.)      696.333 

681,999 

Live  stock 

41.528 

42,941 

Minerals 

707.252 

771.304 

L'nion  Canal 

790 

944 

Rents  of  Property  .  . 

55.563 

50.750 

Transfer  fees 

650 

647 

Mileage  ot  carriages  and  wagons 

7.400 

-5.452 

Total  receipts 

..    ;£2.487,078 

..  /2,461,49s 

The  expenditure  on  revenue 

account  for  the  same  period 

was   as   under  : — 

1911. 

1910. 

Maintenance  of  w^y,  works,  etc.         £237.914 

■       ;^235,448 

Locomotive  power   . . 

415,066 

414.661 

Carriage  and  wagon  repairs 

149,034 

138,876 

Traffic  expenses        . . 

426,793 

426,947 

General  charges 

43.362 

41,041 

Law  charges 

2,567 

3,366 

Compensation — Passengers 

4.545 

4.876 

Goods 

4.585 

3.788 

Forth  and  Tav  Ferries 

21,554 

22,133 

Working  other  Unes 

. .      Cy.  5,422 

.     Cr.    5.260 

.   Parhamentarj'  expenses 

1,369 

1,398 

Rates  and  taxes 

58,950 

60,387 

Government  duty    . . 

4.307 

4.351 

Union  Canal  expenses 

1,049 

1,201 

Total  expenditure    . . 

•■    ;£l. 365.673 

•  ■   £1.353.813 

£i,i4i),506 

■  £ 

1.12S.356 

iil^'i-il 

. 

i370.340 

contin- 

10,000 

10.000 

7.4.50 

7.043 

5.59.415 

539,015 

ock    . . 

*I43.'>75 

*i43-525 

xk     . . 

t   45.003 

'.^9S>-- 

28. 420 

27,856 

Total 

18 

972,407      . 

.    18 

689,466 

Season-tickets 

28,697      . 

27,123 

Merchandise   (tons)  .  . 

2 

716,466 

2 

642,828 

Minerals  (tons) 

II 

Soo.94? 

.   II 

814.731 

ilUeage — Lines  owned 

I.24li     . 

I,24li 

Partlv  owned 

28.1  . 

28i 

,,      Leased  or  rentetl  .  . 

4oi   . 

40J 

„      Lines  worked 

67      . 

67 

Foreign  lines  worked  over 

- 

127.1 

- 

I27i 

Total,  operated 

1.504^    ■ 

1. 504  J 

l"nion  Canal 

32      • 

32 

Train  mileage* — Passenger 

4 

759.091      . 

•     4 

721.499 

,,           Goods 

4 

360,276 

•      4 

,362,913 

Total        ..  ..     9,119,367      ,.     9.084,412 

*  Inclutiing  steiimers,  also  train   mileaije  of  lines  worked. 

The  report  states  . — "  The  receipts  from  passenger  traffic 
are  /ii,o35  and  from  merchandise  £14,334  higher  than  in 
the  corresponding  half-year,  while  mineral,  live  stock  and 
parcel  receipts  have  decreased  by  £4, 052,  £1,413.  and  ,{933 
respectively.  Miscellaneous  receipts  exhibit  an  increase  of 
{6,609.  The  receipts  per  raihvay  mile  have  yielded  /i, 829. 81 
as  against  /i, 815. 48  for  the  corresponding  half-year.  The 
receipts  per  train  mile  for  passenger  trains-  are  46.82d.  as 
against  46. ^gd.,  and  for  goods  and  mineral  trains  they  are 
83.22d.  as  against  82.67d." 


HIGHLAND  RAILWAY. 

The   half-yearly   accounts   to    July   31.    1911,   w-cre   issued 
on  Monday.     Our  usual  analysis  is  appended  : — 

Capital. 
Total  expenditure 
Total    receipts    (allocated  as  follows^ 

Ordinary  stock 

Preference  stock 

Debenture  stock 

Premiums 

Parliamentary  grant 
Balance  at  debit  of  capital  account 


,-62.564.383 

2.088.860 

2.217.879 

152,015 

45,000 


£7.265,776 
7,068,137 


£197.639 

The  expenditure  during  the  half-year  amounted  to  £21,921, 
on  lines  open  for  traffic  (less  a  credit  of  £241  on  working 
stock).  Estimated  further  expenditure — In  the  current 
half-year,  £9.745  ;  in  subsequent  half-yeais,  £4,845  ;  total, 
£14.590.  Capital  powers  and  other  available  assets,  less 
balance  at  debit  of  capital  account,  £821,648. 

Re\-exue. 

Subjoined  is  an  abstract  of  the  revenue  account  for  the 
half-year  ended   July  31  : — 

Passengers,  parcels,  etc. 

Goods,   minerals,  and  live  stock 

Miscellaneous  receipts 

Total  receipts  ..  ..      £268,620      ..      £268,027 

Total  expenditure    ..  ..         154.356     ••         154.212 

Xct  receipts  £114.264     ..      £113.815 

Balance  from  last  half-year  ..  11.266     ..  10,297 

Total  net  revenue   ..  ..      £125.530     ..      £124.112 


1911. 

I9I0. 

£167.368    . 

•     £164,935 

97.105    . 

99.114 

4.147    ■ 

3.978 
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Prior  charges 
General  renewal  fund 
Preference  dividends 
Ordinary  dividends 
Balance  to  next  half-year 


igti. 

^48,072   . . 
1,500 

45.437   ■• 
*22,438   . 
8,083   .  . 

igio. 
i:47.6o9 
1,500 

45.437 

*22,438 

7,128 

^124,112 


Total ^^125,530 

•  At  the  rate  of   I5   per  cent,   per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  /593,  the  expenses  in\  increase  of  ^^144,  and  the  net  receipts 
an~increase  of  ;^449.     The  ratio  of  expenditure    to    receipts 
is  57.46  per  cent.,   as  against  57.53  per  cent. 
Tr.^ffic,  etc. 
Half-year  ended  July  31. 
Passengers  carried  (total  number) 
Mileage — Lines  owned         .  .        _  .  . 
Foreign  lines  worked  over 
Lines  worked 


Total 
Train  mileage— 


♦Passenger 
Goods 


igil. 
1.055.450   •■ 
485   .  . 

7i  •• 
2ii  .. 

igio. 
1.053.734 
485 
7i 
2ii 

513A  • 
842,466^  . 
5i5.6o3i  . 

513* 
846,go4i 
506,895^ 

Total         ..  ..       1,358.069!    ..      1,353.7991 

*   IncluJinii    ir^iin    mi!  ■.  ^'i-  of    lines    worthed. 

The  report  states  :— '  '•  The  traffic  receipts  per  railway 
mile,  exclusive  of  worked  lines,  have  yielded  £537-27.  as  against 
/536.41  for  the  corresponding  half-year.  The  receipts  per 
train  mile  for  coaching  traffic  have  been  48.4od.,  as  against 
47.43d.  ;  and  for  merchandise,  mineral  and  live  stock  traffic 
45.79a.  asaga'hst47.57d.  The  proportion  of  working  expenses 
to  traffic  receipts  has  been  55.69  per  cent.,  as  against  56.58 
per  cent,  last  year.  During  the  half-year  4,124!-  more  tram 
miles  were  run.  In  addition  to  the  replacement  of  an  old 
four-coupled  engine  during  the  half-year  by  a  new  six-coupled 
express  passenger  engine,  five  new  boilers  for  the  large  goods 
engines  have  been  charged  to  the  revenue  of  the  half-year. 
The  Highland  Hotel,  Strathpeffer,  has  been  completed, 
and  was  opened  on  June  15.  During  the  half-year  5 J  miles 
of  the  line  have  been  relaid  with  heavier  steel  rails,  the  whole 
cost  having  been  charged  to  revenue." 


OTTOMAN  RAILWAY. 

The  total  expenditure  on  capital  account  to  June  30,  191 1, 
amounted  to  £,4,444,025,  whilst  the  receipts  were  £:4,5g2,447, 
namelv,  shares  £:2o  each,  994,340;  6  per  cent,  preference 
shares',  £:300,ooo ;  debentures,  6  per  cent,  (re -payable  1907), 
;£;i,5oo;  debentures  (due  1910),  ;^ioo ;  debentures,  5  per 
cent,  (due  193S),  ;6~9,6oo ;  4  per  cent,  debenture  stock, 
£a  .889,992;  5  per  cent.  debenture  stock,  j^i,393'Si5- 
Revenue  employed  in  reduction  of  4  per  cent,  debenture  stock 
for  sinking  fund  reserve,  ;£i'3,ioo. 

The  revenue  account  shows  a  gross  revenue  of  £'139,420  (in 
comparison  with  £^1 15,039  for  the  corresponding  half  of  1910), 
a  total  expenditure  of  £^65,549  (in  comparison  with  £"53,709), 
and  a  net  profit  of  £773,871,  which,  with  £754,083  from  last 
account,  and  £72, 764  sundries,  was  applied  as  follows  : — Interest 
on  debentures  and  debenture  stock,  £772,885;  reserve  for 
renewal  of  wagons,  £"3,250;  dividend  on  b  per  cent,  preference 
shares,  £79,000 ;  dividend,  Ss.  per  share,  £7i9,S87  ;  balance  to 
next  account,  £725,696. 

The  report  states  : — "  The  construction  of  the  extension  of 
the  railway  beyond  Dinair  was  actively  resumed  as  soon  as  the 
countrv  had  recovered  from  the  heavy  snowstorms  of  February 
last,  aiid  it  is  anticipated  that  a  further  22  miles  will  be  opened 
to  traffic  in  time  to  carry  this  season's  produce.  The  traffic 
jjrospects  of  the  current  half-year  arc  regarded  as  unusually 
favourttble.  Figs  promise  a  large  crop,  although  somewhat  later 
in  coming  forward  than  usual,  and  cereals,  both  in  the  upper 
and  lower  districts  of  the  railway,  are  expected  to  prove  more 
abundant  than  last  year." 


Cuba  Railroad — The  accounts  for  the  year  ended  June  30  show 
gross  earnings  of  ^3,059,649  and  operating  expenses  of 
S*!, 685, 578,  leaving  net  earnings  of  $1,374,071,  while  interest  on 
bonds  and  loans  absorbed  19576,754.  .\fter  providing  for  two  divi- 
dends of  2  per  cent,  each  on  the  preferred  shares  the  surplus  of 
$2,025,383  brought  forward  was  increased  to  $2,422,699. 

Lanarkshire  and  Ayrsliire  Railway The  half-yearly  report  states 

thai  the  gross  receipts  amounteij  to  £744,326,  an  increase  of 
£843  compared  with  the  corresponding'  period  of  last  year. 
.'\fter  providing'  for  all  prior  charges  there  reiiiains  a  balance 
"f  .£79,086,  and  the  directors  reoommend  a  <lividend  on  the 
ordinary  shares  at  the  rate  of  3j  per  cent.  i>er  annum,  carrying 
forward   -^2^6. 


Callander  and  Oban  Railway — The  report  by  the  directors 
for  the  six  months  ended  July  31  last,  shows  the  receipts 
to  have  decreased  by  £7354,  and  the  expenditure  to  have 
increased  by  £7427.  The  balance  available  for  dividend 
amounts  t<:>  £78,  ^01,  wWch  will  adimit  of  the  43  per 
cent,  preference  shares,  1878  and  1882,  receiving  their  full 
dividend ;  and  the  4  per  cent,  preference  shares,  1896,  re- 
ceiving a  diivi<lend  at  the  rate  of  ij  per  cent,  per  annum.  This 
will  absorb  £78,271  and  leave  a  balance  of  £730  to  be  carried 
forward 

United  Electric  Car  Company — The  report  for  the  year  ended 
June  30  last  shows  a  net  profit  of  £'4,420  and  an  available 
balance  of  £78,482,  comparing  with  £78,478  and  £713,811  re- 
spectively for  the  preceding  12  months.  The  falling  off  is  attri- 
buted to  the  great  stagnation  in  the  car-building  trade  of  the 
country.  .After  paying  the  dividend  on  the  preference  shares, 
the  balance  of  £72, 482  is  carried  forward.  It  is  stated  that  the 
Hadley  and  Trafford  Park  works  have  now  been  disposed  of, 
with  a  loss  of  £746,171,  which  it  is  proposed  to  write  off  from 
the  general  and  depreci.'ition  reserves.  The  Preston  works  are 
now  well  employed. 

North  Cornwall  Railway. — The  report  states  that  after  pro- 
viding for  debenture  stock  interest  and  fixed  charges,  the  net 
revenue  account  of  the  Launceston-Halwill  line  shows  a  balance 
available  for  dividend  of  £"2,195.  The  directors  recommend 
payment  of  the  usual  dividend  on  the  preferred  ordinary  stock 
at  the  rate  of  4  per  cent,  per  annum,  carrying  forward  £695. 
The  usual  dividend  at  the  rate  of  3^  per  cent,  per  annum  on  the 
Launceston-Delabole  line  stocks  will  be  distributed  out  of  the 
fixed  rental  of  £"8,750  per  annum  paid  by  the  South  Western 
Railway  Company  in  respect  of  that  line.  Interest  at  3  per 
cent,  per  annum  on  the  guaranteed  stocic  of  the  Wadebridge 
line  will  be  paid  as  usual  out  of  the  fixed  rebate  received  from 
the  South  Western  Company  in  respect  of  that  line.  The  usual 
dividend  of  3  per  cent,  per  annum  on  the  capital  stock  of  the 
Padstow  line  will  also  be  distributed,  out  of  the  fixed  rental  of 
£2,650  per  annum  received  from  the  South  Western  Company 
in  respect  of  that  section. 

Kinsj's  Lynn  Docks  and  Railway — The-  half-yearly  report  states 
that  the  gross  revenue  from  all  sources  amounts  to  ;£^I5,7I7, 
a  decrease  of  £1,051.  The  balance  standing  to  credit  of  net 
revenue,  afteir  providing  for  all  interest  and  other  liabilities,  is 
£^2,705,  a  decrease  of  £'627.  TTie  directors  have  resolved 
to  pay  the  full  dividend  for  the  half-year  on  th^  four  per  cent, 
preference  stock  1869,  and  at  the  rate  of  3  per  cent,  per  annum 
o.i  the  consolidated  four  per  cent,  preference  stock,  leaving 
£7395  to  be  carried  forward.  The  question  of  the  railway  dues 
pa)'able  to  this  oompany,  in  respect  of  traffic  passing  over  this 
•.-i>inpany's  line,  has  now  been  settled,  and  £78qi  of  the  £7i,6o5 
which  was  held  in  suspense  in  the  acoctints  for  the  last  half- 
\e-ar  has  been  received.  '  The  receipt  of  this  sum  has  enabled 
the  directors  to  pay  a  fuirther  dividend  of  12s.  6d'.  per  cent,  for 
tlic  year  1910  on  the  consolidated  4  per  cent,  preference  stock, 
making  the  total  dividend  paid  on  this  stock  for  the  year  1910 
£73   12s.  6d.  per  cent. 

Denver  and  Rio  Grande  Railroad — The  income  of  the  company 
for  the  year  ended  June  30,  1911,  including  $1,821,806 
interest,  dividends  .and  other  receipts  was  $25,213,577, 
an  increase  of  $94,285  as  compared  with  the  previous 
year,  excluding  in  both  years  intere.st  on  the  \\'estern 
Pacific  second  mortgage  bonds  owned  by  the  company. 
The  gross  revenue  from  operation  was  $23,391,771,  being 
$171,665  less  than  the  previous  year;  the  operation  expenses 
were  $15,957,737,  being  an  increase  of  $155,782,  and  the  net 
revenue  was  $7,434,034,  a  decrease  of  $327,448.  The  percentage 
of  decrease  in  gross  revenue  was  0.73  per  cent.  ;  increase  in 
expenses,  o.gg  per  cent.  ;  and  decrease  in  net  operating  revenue, 
4.22  per  cent.  .After  providing  for  taxes  and  all  charges  against 
income,  including  one  semi-annual  dividend  of  2h  per  cent, 
upon  the  preferred  cajiital  stock,  and  contributing  $120,000  to 
the  renewal  fund,  there  remained  a  balance  from  the  year's 
operation  of  $1,118,548,  which  was  carried  to  the  credit  of  profit 
and  loss.  Operation  expenses  this  .year  include  depreciation 
charges,  under  Interstate  Commerce  Commission  method  of 
accounting,  amounting  to  $478,784;  whereas  there  were  no  such 
charges  against  operation  expenses  heretofore.  The  aggregate 
expenditure  for  additions  and  betterments  to  roadway  and 
equipment  was  $3,299,708.  The  company  has  faced  with 
increasing  frequency  demands  of  labour  for  higher  rates  of  pay. 
To  avoid  strikes  and  their  serious  consequences  to  tfie 
travelling  public  and  to  business  interests,  advances  have  from 
time  to  time  been  conceded,  usually  after  resorting  to  mediation 
or  arbitration  under  an  .\ct  of  Coiigress  known  as  the  Erdman 
-Act.  Such  wage  .advances  since  January  i,  1910,  are  at  the  rate 
of  about  $600,000  per  annum  on  the  basis  of  the  forces  employed. 
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Rktiricmknt  ok  Mr.  1).\\  ii>  Delciiaks. 
Mr,  Uavitl  Deucli;irs.  the  esteemed  superinlendeiu  of  tin- 
North  British  R;ul\va\  roini)any,  retires  at  the  enil  of  Sep- 
tember after  an  arduous  and  interestintc  railway  career  extend- 
ing <n-er  50  ye»irs,  ^f)  of  tliese  having;  been  speiU  in  tlie  exact- 
ini;-  capacity  of  a  proimjnent  officer  of  the  Nartli  Hritish  Kail- 
wav.  His  jubilee  as  a  railwayman,  by  a  stranf;;e  coincidence, 
falls  in  the  year  of  his  retirement.  It  was  in  iSfii,  as  a  lad 
of  15,  that  iie  entered  the  service  at  Dundee  of  the  Dundee 
and  Arbroath  Railw.ay,  which  railway  he  latterly  took  a  very 
praniinent  part  in  making-  a  seciion  (owned  jointly  between 
Caledonian  and  North  British)  of  what  is  now  the  Through  Hast 
Coast  and  Midland  route  from  London  to  Aberdeen  and  tlie 
North  of  Scotland,  .\fter  two  ye.irs'  training  in  tlie  v.irious 
aeparrments  O'f  gixKis  olTice  work,  he  accepted  an  ap[>i)intnien.l 
at  ..Dundee  under  the  then  goods  nranager  fur  tlie  Northern 
Division  of  the  North  Hritish  Railway  Company,  and  on  .Mr. 
Macpherson  beinij  removed  to  Gl.Lsgow,  in  1865,  as  general  goods 
manager,  he  accom|)anied  him  as  one  of  the  assistants.  Two 
vears  later — i.e.,  18O7  al  the  age  of  21,  he  returned  to  Dunde<: 
as  assistant  to  the  then  district  goods  manager,  and  in  1875  he 
was  appointed  district  goods  manager.  Ail  the  N.B.  Co.'s 
traffic  had  to  pass  to  and  from  Dundee  and  north  thereof  over 
the  lines  of  the  Caledonian  Company,  while  (or  many  years 
the  passenger  and  goods  traffic  had,  at  great  dis.ulvantage  and 
expcrse,  to  be  conveyed  b>'  the  Forth  Ferry  from  Granton  U) 
Burntisland,  and  by  the  Tay  Ferry  from  Tayport  to  Droughty 
Pier.  These  drawbacks  were  experiencetl  till  June,  1S7.S,  when 
the  first  Tay  Bridge  was  opened.  The  N.B.  Co.  had  gaineil 
for  the  first  time  their  much-coveted  independent  access  to 
Dundee,  and  the  t.-aftic  immediately  doubled  itself.  At  the  end 
of  the  following  year  the  bridge  collapsed  in  a  gale,  and  •fi^r 
the  next  eight  years,  until  a  second  bridge  was  constructe<!, 
the  N.B.  Co.  had  again  to  depend  on  their  rivals  for  Ihe  wock- ' 
ing  of  traffic  to  and  from  Dundee.  During  the  time  he  was 
district  goods  manager — from  1S75  to  i8gi— the  Company  made 
and  acquired  many  important  new  line's  in  Fife  and  Forfar, 
and  con.structed  docks  for  the  accomimodation  of  their  ever- 
increasing  coal  trafllc  from  Fife.  I5y  far  the  more  important 
developments  took  place  when  the  second  Tay  Bridge  was  com- 
pleted in  1SS7,  and  the  still  greater  structure,  the  Forth  Bridge, 
with  its  connecting  lines,  was  opene'd  three  years  later. 

These  two  undertakings  at  last  gave  to  the  North  Britisli 
Company  that  independent  and  efficient  route  to  the  Nortli  of 
Scotland  w^hich  they  had  fought  so  many  years  to  see  estab- 
lished ;  and  no  one  has  done  more  to  popularise  the  route  and 
develop  that  traffic  than  Mr.  Deuchars  himself.  To  tho.se 
who  know  how  very  clo.sely  during  his  career  at  Dundee  lie 
was  associated  with  the  carrying  out  of  the  extensive  develop- 
ments and  the  policy  of  the  Company  in  the  North  as  initiated 
by  the  genius  of  Mr.  W'alker,  the  General  Manager,  and  to 
those  who  know  how  much  reliance  that  "very  Bismarck  of 
railwav  diplomatists"  placed  in  Mr.  Deuchars,  it  was  no  sur- 
prise to  find  the  latter  c;dled  to  Edinburgh  .is  assi-~l.int  to  the 
new  manager  on  the  death  of  Mr.  Walker.     ► 

By  his  ability  and  tact,  Mr.  Deuchars  had  mi  won  the  con- 
fidence of  the  traders  and  business  men  genei-allv  in  Forfar, 
Fife  and  .\berdeen  shires,  that  a  complimentary  dinner  was 
given  him  in  appreci.-ilion  of  his  services  to  the  town  and  trade 
(if  Dundee  and  the  district.  On  his  leaving  Dundee  the  staff 
presented  him  with  valuable  gifts.  Mr.  Deuchars  acted  as 
assistant-general  manager  at  Edinburgh  for  nearlv  two  vears, 
and  in  1893  was  appointed  superintendent  of  the  line  on  the 
deiith  of  M:.  Maclnren.  the  first  General  Superintendent  of 
the  company.  During  .Mr.  Deuchars'  tenure  of  office  as  super- 
intendent of  the  line  m^iny  i.mportant  iimprovelments  :ind  altera- 
tions have  taken  place.  The  Edinburgh  W'averley  Station  has 
been  re-constructed.  Within  the  area  of  that  city  the  lines 
have  been  quadrupled  on  either  side  of  the  busv  station.  .\n 
additional  tunnej  has  al<so  been  constructed  (»n  either  side. 
Greater  facilities  have  thus  been  given  to  the  local  traffic  passing 
into  Edinburgh  as  well  as  to  the  important  and  ever-increasing 
tourist  traffic  passing  through-  that  city  en  route  to  and  from 
the  great  commercial  district  ;iround  Glasgow,  to  and  from  the 
popular  Clvde  and  Fifeshire  const  holiday  re.sorts,  and  to  and 
from  the  Highlands.  New  lines  have  bee'n  added  every  vear, 
amongst  the.se  being  the  longest  opened  in  the  countrv  in  one 
day— namely,  the  great  engineering  triumph,  the  We.st  High- 
land line,  cut  through  one  of  the  mosit  liillv  districts,  yet  in- 
volving only  one  tunnel.  Improvements  in  the  .Anglo-Scottish 
express  services,  both  by  the  East  Coast  and  the  Midland 
routes,  have  been  effected  in  a  way  whiich  it  would  he  hard  to 
equal.     Corridor  and  dining  tr.iins  have  been  brought  into  use 


on  the  principal  parts  of  the  sys'tem.  B<-ing  a  keen  accountant, 
Mr.  Deuchars  has  never  been  behindhand  with  statements  of 
facts  and  figures,  sizing  up  as  far  as  jjr.icticable  the  true 
position  of  .inv  matters  of  moment.  So  successfully  has  he 
done  this,  that,  notwithstanding  competition  and  the  opening 
of  unremuner.iiive  lines,  lie  li;is  been  able  to  bring  .ibout 
results  commend.ible  in  the  liighesl  degree,  not.ably  in  cutting 
<lown  unrenuinerali\e  running  to  such  an  exlenl  that  he  has 
caused  the  receipts,  per  passenger  train  mile  run,  to  increase 
from  3s.  3d.  in  1803  '"  3^-  Oi''-  •''^  '''f  present  tihie.  .Since, .Mr. 
Deuchars  took  office  as  superintendent  in  1893  (he  mileage  of 
the  lines  controlled  by  the  Comp.iny  has  increased  from  1,231 
miles  in  that  y<;ar  to  i,,^o5  miles  .at  the  present  time,  while  the 
h;df-ye.irl\-  '-evenuc  has  increased  from  ^^l, 674,168  to 
;£"2,5ii,743.  The  Directors  have  decided  to  re-arrange  and 
divide  Ihe  duties  which  have  up  till  now  hrrn  undertaken  by 
Mr.  Deuch.-irs.  Tlie  eastern  division  of  the  line,  which  is  the 
Largest  the  North  British  li.is  from  a  train-working  point  of 
view,  and  which  iias  hitherto  been  ,wori<ed  as  a  district  under 
his  own  imni'diate  charge  in  addition  lo  his  general  duties  as 
sujx'rintendent  of  the  whole  line,  is  now  to  be  looked  after  by 
a  sejiarate  district  superinteiuicnt.  From  tlie  2nd  October  next 
.Mr.  T.  Philip,  at  present  district  traffic  superintendent  .at  Car- 
lisle, is  to  h.ave  charge  at  lidinburgh  of  the  e.aslern  division 
for  both  goods  ;md  passenger  tr.aflic,  while  Mr.  John  Black, 
who  for  man\-  years  has  so  ably  filled  the  iiosiiiim  of  assist;int 
to  the  superintendent  of  the  line,  is  lo  have  lli<>  superintendence 
of  the  entire  line,  minus  Ihe  work  of  dircc;ly  controlling,  as  his 
predecessor  did,  the  busy  eastern  or  centr.il  division.  In  connec- 
tion with  ihv  mobilisation  of  troops  for  tlie  .Suulli  .\frican  W^ar 
Mr.  Deuch.ars  performed  a  notable  part,  and  was  accordingly 
complimented  by  the   military  authorities. 

The  North  British  has  had  its  share  of  Royal  [jatronage, 
having  conveyed  Royalty  on  many  occasions  lo  iheir  Ilighl.and 
home  as  well  as  to  Edinburgh  and  Gl.asgow  on  .State  visits. 
Mr.  Deuchars  has  regularly  .accompanied  'he  crowned  heads 
and  potentates  from  nearly  all  parts  of  the  world  who  have 
Ir.-ivelled  by  his  line,  and  has  received  tangible  recognilions  of 
his  attentions.  With  the  exception  of  Mr.  Turnbull,  of  the 
L.  and  N.W.  Railway,  Mr.  Deuchars  is  the  only  superintendent 
now  in  ofiice  who  took  a  prominent  part  in  Ihe  .great  r.ailway 
race  between  London  and  Aberdeen  in  i.^i).,.  For  the  last 
eighteen  years  he  has  been  a  member  of  the  R.ailwav  Clearing  ' 
House  Superintendents'  Conference,  and  has  now  the  honour 
of  having  been  longer  connected  with  it  than  anv  of  its  present 
numbers.  In  1903  he  was  un.-inimously  appointiHl  chairman  of 
that  conference. 

.Mr.  E.  A.  Strickland,  who  has  been  nominated  as  jiresideiit  of 
Ihe  Institution  of  .Municipal  Engineers  for  ihe  vear  1911-12,  is 
borough  surveyor  of  W  indsor.  Early  in  his  career  he  made  the 
delailed  surveys  of  portions  of  Ihe  then  .M.'inchester,  Sheffield, 
and  Lincolnshire  Railway. 

Sir  Myles  Fenton  attained  his  81st  anniversary  on  Seplember  6. 
He  be.gan  work  as  a  boy  of  15  on  (he  Kendal  and  Windermere 
R.ailway,  .and  c.ime  to  the  front  in  1850  as  secretary  Of  the  East 
L.uicashire  Railw.iy.  Then  he  was  made  assistant  manager  of 
the  Lancashire  ,ind  Yorkshire,  but  in  1863  he  was  ai)[)ointed 
manager  of  the  newly-opened  Metropolitan.  In  1880  he  became 
general  manager  of  the  South  Eastern  Railway,  of  which  he 
is  now-  consulting  director.  Sir  Myles,  who  h;is  also  occupied  the 
position  of  chairman  of  the  Rhvmnev  Railwav  Co.,  resides  at 
Redhill.  '  ' 

Melbourne    Suburban    Electrification On    \\'ednesd;iy    last    (he 

Royal  Commission  on  the  .Metropolitan  Traffic  of  Melbourne 
presented  a  report  recommending  the  eleclrification  of  the 
suburban  niilways  and  tramways,  vestin.g  tlie  latter  in  a 
Greater  .Melbourne  Council.  Pending  (he  creation  of  the  l.itter 
body  the  tramways  should  be  controlled  by  a  special  State-cuni- 
municipal  trust  of  twelve  paid  members.  The  scheme  involves 
Ihe  buying- of  the  existing  cable  tramways  and  the  erection  of 
a  State  power-house  to  supply  current.  The  c,i|)iial  expen<liture 
will   e.xceed   five  millions. 

Scheme  to  Shorten  the  .\tlantic  Passage  by  Twelve  Hour.s Tlie 

in.idequate  docking  facilities  at  New-  York  have  led  to  an 
agit.-ition  in  favour  of  the  construction  of  a  new  port  at 
Montauk,  on  Lon.g  Island,  from  whence  r.ailway  tunnels  give 
direct  access  to  the  heart  of  New  York  City,  and  thence  to  all 
parts  of  the  continent.  Opinion  differs  among  steamship  people 
.-IS  lo  the  practicability  of  Montauk  as  a  terminal,  but  it  is 
admitted  that  its  adoption  would  shorten  the  passage  to  and 
from  Europe  by  about  tw-elve  hours,  while  the  shipping  com- 
panies would  s;ive  about  £'<)oo  a  trip  in  (he  cost  of  nieals^alone. 
Tlie  Long  Island  Railway  Company  has  contracted  to  buy  160 
acres  of  water  front  land  near  .Montauk  Point,  and  the  con- 
slruction  of  a  breakwater  and  piers  will  be  commenced  at  once. 
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RAILWAY  NOTES. 


Brighton  and  Third-Class  Season  Tickets. — The  General  Pur- 
poses Comniittee  of  Brighton  Corporation,  in  thanking  the 
directors  of  the  L.B.  and  S.C.  Railway  for  instituting,  from 
October,  a  week-day  midnight  train,  have  suggested  the  issue 
of  third-class  season  tickets. 

An  Australian  Project — Reuter's  Adelaide  correspondent 
reports  that  the  Parliamentary  Commission,  after  making  a 
fortnight's  tour  through  the  Eyre  Peninsula,  favours  the  imme- 
diate construction  of  a  railway  through  the  country  to  Decres 
Bay. 

Injunctions  Against  Trade  Unions — According-  to  a  Parliamen- 
tary retLim  ihere  have  been  17  injunctions  granted,  by  the 
Chancery  Division  against  trade  unions  since  the  date  of  the 
House  of  Lords  judgment  in  the  caSe  of  Osborne  -v.  the  Amalga- 
mated Society  of  Railway  Servants. 

Hints  on  First  Aid — Railway  officers  .'associated  with  the  St. 
John  Ambulance  Society's  work  of  instructing  railwaymen  will 
be  interested  in  a  neat  folder  issued  by  the  Pennsylvania  Rail- 
road Company,  giving  supplemental  hints  to  lectures  delivered 
by  the  medical  e.xaminers  of  the  Relief  Department. 

Railway  Alterations  to   Facilitate   Tramway   Traffic Shoroditch 

Council  is  considering  a  scheme  of  street  widening  near  Shore- 
ditch  Church  to  facilitate  the  tramway  traffic,  the  proposal 
involving  the  setting  back  of  the  North  London  Railway 
Station,  and  the  widening  of  the  two  bridges  carrying  thi-  rail- 
way lines  into  the  City. 

Railway  Ilhimination  for  the  Durbar. — The  Great  Indian  Penin- 
sula Railway  Co.  have  placed  orders  with  Greaves,  Cotton,  .and 
Co.,  Turner  Horire  and  Co.,  and  H.  L.  Rochat  and  Co.  (all  of 
Bombay)  for  lamps,  etc.,  and  with  W.  T.  Henley's  Telegraph 
Works  Co.  for  cables,  for  the  illumination  of  the  Victoria 
terminus  during  the  visit  of  the  King  and  Queen. 

Ozone  on  the  Central  London  Railway..— Employees  at  the  Bank 
of  England  station  of  the  Central  London  Railway  agree  that 
the  atmosphere  there  has  become  very  bracing  since  the  new 
system  of  ozone  ventilation  has  been  at  work,  and  passengers 
say  that  there  is  an  absence  of  the  musty  odour  of  former  da}-s. 
The  new  scheme  is  in  course  of  extension  to  other  stations. 

British   Columbia  Coal   and   Railway    Development ^Mr.    R.    H. 

Frisby  has  returned  to  Vancouver  after  negotiating  the  acquire- 
ment by  a  London  syndicate  of  48,000  acres  of'  bituminous  coal 
lands  on  Copper  River,  a  tributary  of  the  Skeena  British 
Columbia.  A  portion  of  the  holding  is  only  32  miles  "from  the 
Grand  Trunk  Pacific  main  lino,  and  a  branch  line  foUowino-  a 
water  grade  will  be  constructed  either  bv  the  railway  company 
or  by  the  syndicate.  '  -  1       . 

Glasgow  and  South  Western  Railway  Station  Prizes— llie 
wmners  of  first  prizes  in  the  platform  flower  garden  or  border 
competition  m  connection  with  Glasgow  and  South  U'estern 
Railway  are :— First  class,  £(,  each— Dalmellincrton  (William 
laylor).  Racks  (John  Craig),  Montgreenan  (Edward  Black- 
wood), Lochanhead  (John  Mirrev),  Cunninghamhead  (John 
Hamilton),  Glenside  (Frank  Stoddart).  Stations  debarred:  "from 
competing  next  year  are  Glenside,   Lochanhead,  and  Racks 

Suggested  Swaledale  Railway—Speaking  at  Swaledale  Agricul- 
Uiral  Show  on  \\"ednesday,  held  at  Muker,  twenty  miles  from 
Richmond  railway  terminus,  the  Hon.  Algar  Orde-Powlett 
M.P.,  reminded  the  gathering  that  a  railwav^line  up  Swaledale 
had  been  promised  many  times.  He  was  not,  he  said  -'oin« 
to  promise  a  light  railway  even  so  far  as  Reeth,  but  in  these  days 
there  was  a  disposition  to  open  out  country  districts,  and  so  far 
ashe  could  see,  the  prospects  of  a  railway  up  Swaledale  looked 
brighter  than  they  had  ever  before  looked.  Even  if  the  line 
e.xtendcd  only  to  Reeth  (about  ten  miles  from  Richmond)  it 
would  do  something  to  open  out  the  district 

The  Profits  of  Railway  Booking  Agents— Accrington  Coopera- 
tive Societ}'  has  made  inquiries  into  the  Question  whether  thev 
could  profitably  open  a  railway  booking  office  for  the  excursion 
and  other  traffic  of  their  members,  and  they  do  not  deem  it 
advisable  to  undertake  an  agency.  Tlie  figures  presented 
respecting  other  societies  in  igio  were  :— Darwen,  receipts 
;64,50o,  net  profit  £(,^-,  Nelson,  ;^4,36o  and  ;^no;  Colne, 
^'•°o^  and  £^^T,  Burnley,  ;^4,3_4S  and  ^^63.  The  Burnley 
society  had  had  to  take  a  separate  establishment,  and  in  order 
to  make  it  pay  the  booking  clerk  had  to  sell  cigars  and  conduct 
three  separate  branches  of  trade. 

Caledonian  Conciliation  Boards.— At  a  meeting  of  Glasgow 
Trades  Council  Mr.  J.  Kiddie,  delegate  of  the  Amalgamated 
Society  of  Railway  Servants,  reported  that  the  employees  of  the 
Caledonian  Railway  Company  had  now  got  their  sectional 
boards  reorganised,  and  that  arrangements  had  been  made  for 
the  meetings  of  those  boards  in  connection  with  all  grades  That 
was  a  pleasing  feature.      For  some  time  they  had  been  'in  the 


belief  that  the  sectional  boards  were  dead,  that  there  was  no 
need  for  them  after  the  awards  had  been  made  by  the  arbitrator 
under  the  central  board.  They  had  come  to  light  again,  how- 
ever, and  the  grievances  which  had  been  cropping  up  for  a  vear 
or  two  were  now  to  be  considered. 


Horncastle  Railway — The  half-yearly  report  states  that  the 
traffic  for  the  six  months  ended  June'30  amounted  to  £2,0%^, 
an  increase-  of  ;^a22.  The  sums  received  from  the  Great 
Northern  Railway  C'ompany,  etc.,  totalled  ^73,127,  to  which 
must  be  added  balance  brought  forward,  ;£ri,g2q,  together 
^^4,056.  The  balance  available  for  dividend  is  ;£'2,i68,  and  the 
total  amount  due  to  the  Great  Northern  Railway  Company  in 
respect  of  work  done,  interest,  purchase  of  land  at  Wcodhall 
Spa,  etc.,  is  ^71,464.  The  directors  recomanend  a  dividend  of 
6s.  6d.  per  share,  being  at  the  rate  of  (A  per  cent.,  which,  .rfter 
deducting  income-tax,  will  amount  to  ^^1,469,  and  will  reduce 
the  above  balance  to  ^7699,  out  of  which  the  directors  prop.ise 
to  pay  to  the  Great  Northern  Railway  Company  the  sum  of 
^,300  on  account  of  money  due  to  them.  The  corresponding 
balance  in  June,    iqio.  was  ,^664. 


Workmanship  an.i  Materials  of 
the  Highest  Quality 


PECKETTS^Q^OTIVES 


Built  to  any 
Specification  or  Gauge- 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS.   BRTSTOT_ 


JAMES   KENNEDY  &  CO.,  I^td., 

69,  BUCHANAN  St.,  GLASGOW. 


BRAN'CHES 

UVEKPOOL  4  LONDOH,  ElgUnd. 
CIHCIKNATI.  4c.. 

D.B.A-  --rt.^ 


^>*^ 


,^^i 


-.0^ 


f- 


.VlV 


.sO 


5«-^. 


€,? 


«.c' 


,v^' 


SAWN 

^^_  p.      _  -O*-    ''  TO    SIZE 

\\'    ^t^^^B  ^1  ^^^^^  '"  America  under 

OV7n  supervision  and 
&hipped  direct  to  any  port 
of     the     United     Kin&dom. 
Orders  solicited  now  for  delivery  during  the 
Summer  of  V)\\. 


The  Ideal  Policy 

enables  Policyholders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE   FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR    ACTIVE    AGENTS. 
SPECIAL  BENEFITS:F0R  TOTAL  ABSTAINERS. 

Prospectus  and  Terms   Post   Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 
6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  GREGORY.  Manao'mo  Director. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS. 

TRAMWAY        CARS. 
andeverydescrlption  of  Rolling  Stook. 

MIDLAND  WORKS,  BIRMINGHAM 

and    A.bbe>'     Works,     Shrewsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


KiilE. 


Closing  Prices. 


Closiko  Fbices 


BhiTj,  Otd 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    Del.  Cony.  Ord 

Caledonian,  Ord 

Do.    Prel.  Conv.  Ord.  (3%)  .... 

Do.     Der.  CoDT.  Ord 

Do.     Del.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 .... 

Do.     Coast  Cons.  Ord 

Cardifl,  Pref.  Ord.,  1896  (4%)  .... 
Central  London,  Ord 

Do.     Prel.     (4%) 

Do.    Del 

City  cS  South  London,  Cons.  Ord. 
East  London,  Cons 


iL^it-rday. 


Fumess,  Con.  Ord 

Glasgow  and  b.  Western  Prel.  Ord. 

Do.    Del.  Ord 

Great  Central,  Prel.  Ord.  (6%)   ... 

Do.    Del.  Ord 

Great  tastem,  Ord 

Great  K.  ol  bcotland,  PI.  CnT.  Or. 

Do.    Del.  Cony.  Ord 

Great  Northern,  Prel.  Conv.  Ord. 

Do.    Del.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  i  City  Piel.  Or.  (4%) 

Great  Weste/n,  Cons.  Ord.' 

Bighland.  Ord.  Cons.  Capital  

Bull  and  Bamsley,  Cons 

Jsle  ol  Wisht,  PI.  Conv.  Ord.  (4%) 

Do.    Del.  Ccnv.  Ord 

Lane,  and  loiks.  Cons.  Ord.   .. 


A  Year  Ago. 


Lend.  Brighton  &  S.  Coast,  Ord.... 

Do.    Prel.  (6%)  I 

Do.    Del ' 

Do.  C«rt.Con.  Bights  above  6% 
Lond.  Chat,  i  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cona. 

Do.    4%  Prel.  Conv.  Ord 

Do.    Del 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cuns 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Prel.  Conv.  Ord.  (2J%)' 

Do.    Del.  Conv.  Ord 

North  British,  Ord.  Prel.  (3%)    ... 

Do.    Ord 

N.  Cornwall  |L.<SH.1  4%  Prel.  Or. 

Do.    Del.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staflordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jan.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhjmney,  Cons.  Ord.  Cap.  Stock 

Do.     Prel.  Ord.  (4%)  

Do.     Del.  Ord 

Sheflield  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Prel.  (b%)    

Do.    Del 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafl  Vale,  Ord 

Vale  ol  Glamorgan,  Ord 


109 
133 

90 
7h 

\2h 
13414 
139 

95I2 

05 
liO 
2l2 

3754 

65 

21'4 

6134 

61 

6514 

2Bh 

87 

ZO 
1273i 
103 

66 

05 

I2I2 
193 

94 
1C4 
3l2 

75 
115 

38 

47 

75I2 

91 


111 
135 

901? 
8I2 
13 

141 
£6i2 
45 12 

122 
31? 
38ij 
67 
2134 
62I4 
61'? 
6534 

29 
89 
23 

I22I4 
105 

88 

EG 

14I4 

13 
198 

96 

106 

4 

77 
117 

38I4 

£0 

76'.! 

93 


Last  week. 


108 
129 

9414 

10 

1358 
13434 
135 

9212 

44I4 
147 
6 

43'2 

64 

24 14 

6134 

69 

6434 

2638 

84 

23 
125 

99 

89 

51 

14 

12 
178 

92 

SO 
5I4 

78 
115 
45I8 
47 
73I2 
87 


110 
131 

9454 

II 

13'8 
15514 
157 

93I2 

4434 
149 
8 

44 

66 

2434 

E2I4 

69i! 

6514 

26S8 

86 

26 
125'? 
102 

91 

54 

1412 

12>Z 
183 

94 

95 
£34 

80 
117 

4£38 
50 
7412 
89 


Yesterday. 


1C8 

110 

129 

131 

913, 

92I4 

10 

11 

1278 

13"8 

132 

13212 

133 

135 

S2Ij 

93 '2 

43 

43I2 

146 

148 

6 

8 

41 14 

41^4 

64 

66 

23 '2 

24 

6II4 

61 34 

66 

66'2 

6434 

65I4 

25I4 

25l2 

82 

84 

23 

26 

12334 

12414 

98 

!01 

89 

91 

51 

54 

14 

1412 

12 

1212 

173 

178 

92 

94 

85 

iO 

5I4 

534 

78 

fiO 

114 

116 

43I2 

4334 

46 

49 

73 '2 

74I2 

87 

89 

Debenture    Stocks. 


Debenture  Stocks  (continued). 


Alexandra  Docks  and  Bailway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B    

Do.  C   

Do.         D   

Cardifl      

Central  London 

City  and  Sooth  London  Perpetual 
£a>t  Loudin  ^nd  Charge  A  

Do.    '^ndChargeB  

Do.    iJrd  Charge  

Do.    4th  Charge  

Do.    E.L.h.  1st  Debentures 

Do.    WhitechapelExtension    ... 

Forth  Bridge 

Fumess    

Glasgow  and  South  Svestern    

Great  Central     

Do 

Do 

Great  Eastern    

Great  North  ol  Scotland 

Great  Northern ; 

Great  Northern  (Ireland)  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Bull  and  Bamsley  Ist 

Do.    i;nd    

Isle  ol  Wight 

Lancashire  and  Yorkshire 

London  and  Biackwall    

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do ■ 

Do.    1683 , 

Do.    1890    

Do.    18S9    

Do ;;.;.;;; 

London  Electiic 

Lcndon  and  Noith  W  estem i,*. 

LtnSon  and  Scuth  W  estem  A 

Do.    Consolidated    

London  Till,niy  and  Southend 

Metropolitan  

Do.     A     ""^"1. 

Metit^olitan  Distriit  ...-. !!! 

Do ; 

Do.    Feipelua)  (1903-5)  .!?!!!"!!!! 

Do.    ^rioi  Lien    

Midland  ,  ]." 

Midland  &  S.W.  junction  A..  !  "*'* 

Do.     E 

Do.     C .'.'.'."."!.'!! 

Keath  and  Brecon  let 

Lo.     Al   

Do.     A2  

Do.  B .'.".'".".".';.'! 

North  Iritifh i. ..! 

N.  Coin.  (Lannceslon  &  Delabole) 


98 

78 

96 

66 
108 

93 

87 

79 

57 

77 
102 
102 

97 

39 

15 
9 

84 

60 
104 

77 
'.C7l£ 
128 
115 

87 
105 
104 

8OI2 
105 
107 
113 
119 
133 

6614 
105 
107 

79 
103 
101 

£0l2 
108 
101 
i05 
118 
113 
HI 

£8 

98 

74 

74 

E6 

96 

£Zl2 

81 

81 
105 

91 

£0 
145 

66 

96 
100 

6712 

t8 

30 

18 

93 

68 

83 

77 

80 
91 


100 

80 

98 

88 
110 

65 

89 

81 

60 

79 
104 
104 

99 

42 

18 

11 

87 

62 
106 

79 
1C912 
130 
117 

69 
107 
106 

8II2 
108 
109 
115 
121 
135 

6tl4 
107 
109 

61 
105 
103 

811: 
110 
103 
107 
120 
115 
113 
100 
ICO 

76 

76 

£8 

98 

83": 

62 

E2 
107 

£3 

t2 
147 

98 

98 
1C2 

68I2 

71 

35 

21 

65 

£0 

85 

79 

ei 

£3 


North  Eastern 3 

North  London    4i 

North  Staflordshire i 3' 

Plymouth  Devon  d  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Bhondda  and  Swansea  Bay  4 

Bhjmney  Perpetual 4 

Shtfhtld  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 6 

Do 3i 

Do S 

Tafl  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  >  f  Glamoigan 3 

Whitechape)  ana  Bow 4 


£0l2 
118 

79 

68 
103 
103 
104 

91 
104 
130 

£0 

79 

78 
102 

76 
103 


eH2 
120 

81 

100 

105 
105 
106 

93 
106 
132 

62 

61 

eo 

104 

78 

105 


Preference    Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT    ON   lEE   lIsoIlTS  OF   EACH 
SEEABATE    YEAB. 


Alex.  Locks,  and  tail.  4i%  1st  Fref.  A 

Do.  4i%  ind  Pref.  B."  .. 
Barry     6%  Pref.  block  (Ist) 

Do.     4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 


Do, 
Do. 
Do. 
Do. 
Do. 
Do. 
'Do. 
Cambrian  No.  1 


4%  Do    No.  2.. 

6%  1Mb 

4%  1884 

4%  1887  Conv... 

4%  1602 

i%  ltU4  Ccnv... 

4%  ItoeConv.. 
■     "4%. 


City  and  South  London  6%  1891 

Do.    i»<}t  181,6  

Do.    t%  ItOl  

Do.    t%  \Wi  

Fuiness  ttnsol.  Irel.  4%,  1881 ... 

Do.     i\  Prel.  Stock  A,  1881... 

Do.     4"X  Prel.  Stock  B,  1883..., 

Do.     4'X  Plef.  Sleek,  1894  , 

Do.    i%  Iret.  Stock,  1899  , 

Glasgow  and  South  Western  4%  , 

Do.    4<)t  Prel.  No.  2 , 

Do.    4<Jt  Pref.  1888    

Do.    4<^  Pref.  1891    , 

Do.    tOj  lief 

Great  Central  6%  Perp.  Prel 

Lo.     i<%  Pref 

Do.     1%  Ccnv.  Pref.  1812    

Do.    t'j,  Ccnv.  Fref.  1874    

Do.    1%  Conv.  Pref.  ISle    

Do.    fjt  Ccnv.  Prel.  1879    

Do.    t<^  Coiv,  Prel.  1661    

Do.    i%  Frd,  1:86    

Do.    4<5i  Fiel.  1891    

Lo.    (^  Fref.  1694 

Great  Eastern  Ccns.  4%  Prel 

Do.    Si%  16t0 

Do.    t{^  1893 

Great  North  of  Scotland  A  4%  .... 

Lo.  B,  i% 

Great  Northern  4^  Ferj.  Prel 

Do.    i.<%  Iref.  ttcik  1896    

Lo.    i.'^  Prel.  Stcrk  16t8    

Do.    l^  liel.  Stcck  1699    

lo.    t%  Irel.  1901    


£8 
83 

126 
100 

£8 
1C4 
102 
129 
102 
102 
102 
1C2 
1C2 

25 
108 
104 
103 
.Oi; 

99 

£3 

61 

t8 

68 
104 
102 
101 
101 

75 
121 

97 
116 
115 
114 
112 
107 

£1 

67 

£1 
101 

£8 

88 

£6 

£3 
103 

7  712 
77 
77 
77 


ICO 

£6 
128 
102 
100 
106 
104 
lil 
104 
104 
104 
104 
104 

27 
110 
U6 
•,C5 
1C4 
101 

£5 

63 

£0 

£0 
106 
104 
103 
103 

77 
■25 

69 
118 
117 
116 
114 
110 

E4 

70 

£4 
103 

£0 

£0 

£8 

£5 
105 

-.By 

78 

■is 

78 


Great  Western,  Cons.  Prel.,  5%    

Highland  Class  A  4*% 

Do.     B  5%  

Do.    4%    

Do.    Sj%  Pref.  Stock  1897 

Do.    34%  Prel.  Stock  1898    

Bull  and  Bamsley  3A%  Prel.  1899    

Do.    4%  Prel.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Prel. .. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908  , 

London  Brighton,  etc..  Cons.  5% 

Do.     Second  Cons.  5% , 

London,  Chatham,  etc.,  Arbit.  4A% 

Do.    4J%  Second  Prel '. 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref..j 

Do.    4%  1902  ' 

Lon.  4  South  Western  Cons.  4%  Pref., 

Do.    4%  Perp.  Prel.  1884    

Do.    3i%Prel , 

Lond.  Tifb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Prel.  1904    .' , 

Mersey  3%  Perp.  Pref 

Metropolitan  3*%  Pref , 

Do.      3J%  a"  Pre! , 

Do.    Si%  Cctnv.  Prel 

Metropolitan  District  Exten.  Prel.  5%., 

Do.     Assent.  Exten.  Prel , 

Midland  2i%  Perp.  Prel 

Neath  and  Brecon  4%  Prel 

North  British  Cons.  4%  No.  2    , 

Do.    Edin.  and  Glasgow  Pref.  4A%  . 

1865  Prel.  6%    7. , 

Conv.  6%  Prel.  1874    

4J%  Pref.  1875 

4j%  Conv.  Prel.  1875 

6%  Conv.  Pref.  1879    

4%  Conv.  Prel.  1884    

4%  Conv.  Prel.  1688   

4%  Conv.  Prel.  1690    

Do.    4%  Conv.  Prel.  1892  

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Conv.  Pref.  1904   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.     4i%  1875 

North  Stafioidshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4A%  .. 

Fort  Talbot  4%  Pref 7. 

Bhondda  and  Swansea  Bay  5%  Pref.  .. 

Ehjmney  4%  Cons 

Sheflield  District  6%  Pref.  ilO  Share  .. 
South  Eastern  Cons.  4^%    

Do.  Do.  6%      

Do.    4%  1891  

%% 

go/ 

4%  Vxei.iim  \...".."'."'."'........ 

4%  Ccnv.  Prel.  1903 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 


Taff  Vale  4%  Pre! 

Ondergrcnnd  Elec.  Bys.  ol  London  .. 

4^%  Bonds  ol  1933 

6%  Income  Bonds  1948 

4%  1st  Power  House,  Debs.  Bed. 


130 

132 

106 

108 

116 

118 

91 

95 

77 

79 

77 

79 

87 

89 

99 

101 

92 

94 

77I2 

78l2 

102 

104 

102 

104 

128 

130 

127 

129 

81 12 

8212 

52 

54 

81 

83 

104 

106 

103 

105 

103 

105 

105 

105 

90 

92 

102 

104 

101 

103 

10 

12 

87 

89 

86 

88 

,86 

88 

'B5 

87 

74 

76 

6412 

65l2 

65 

68 

104 

106 

115 

117 

128 

130 

127 

129 

114 

116 

114 

116 

127 

129 

102 

104 

102 

104 

102 

104 

102 

104 

102 

104 

102 

104 

102 

104 

101 

105 

104 

106 

115 

117 

109 

111 

77 

79 

110 

113 

91? 

10 

12 

I2I2 

101 

103 

834 

9I4 

113 

115 

126 

128 

ICO 

102 

88 

90 

75 

77 

100 

102 

100 

102 

101 

103 

II2 

134 

68 

iCO 

60 

62 

101 

103 

282 


THE     RAILWAY    TIMES. 


[September  i6,  191  i. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonia.1     Railways. 

Name. 

Closing  Peices. 

Alberta  Ey.  &  Irrigation,  Cap.  Stk. 
AlgomaCen.&  Hudson  Bay  lEt.LItSJ 
Atlantic  4  N.W.  6%  Guar.  1st  Mt. 
Beira,  4J%  Mt.  Deb.  Bds 

A  year  Ago, 
152        166 

115        117 
101        103 

78  80 
1234       13I4 

103  105 
95         97 
91          93 

94  £6 
100       102 
19334    194I4 

104  1C6 
1C4        106 

18        -21 
36         39 
118       122 
91          93 
65         60 

414         43, 
83         87 
£9         101 
81           83 
263,       27 

95  £4 

110  112 
99        100 
57 12       58 

113        115 
£8l2     ICOl! 

ICOI2     ICKlj 
86           88 
99         101 

79  81 

111  113 
£3          £5 

147        160 
95          97 
60           63 
IB          19 

103        1C5 
74          76 

118        121 
£9l2    1OII2 
£Bl2      £0l2 

102        104 
73          75 

1C2        1C4 
30          32 

102        104 
31?        41? 

Last  week. 

150  155 
96          97 

112  114 
£4  £6 
91  93 
1268       13I8 

101  103 
£3          £5 
89         91 
£2          £4 

ICO        102 
232        233 

102  103 
106        1C8 

14           17 
38          41 

111  116 
El          93 

93         95 

6             6I2 
£5           88 
£9        101 
8212       83I2 

26  26I4 
£5l2       £6l2 

IIOI2     IIII2 
101         102 
5434      55l« 

112  114 
IO2I2     IO4I2 

103  1C5 

99  101 
77          81 

111  113 
£4          £6 

147  150 
S3  95 
63         66 

27  29 
ICO        1C2 

87          £0 
123        126 
IO3I2     IC5I2 

£0l2       £212 
ICO        1C2 

75          77 
ICO        102 

35          39 
100       102 
21?         3ip 

Yeste 

150 

96 
112 

£4 

91 

1238 
101 

93 

87 

92 
ICO 
22812 
ICO 
1C6 

14 

38 
111 

91 

93 
634 

85 

99 

8212 

2678 

9512 
11012 
101 

5334 
112 
1C212 
103 

£9 

77 
111 

93 
147 

£3 

63 

27 
ICO 

85 
123 
1C312 

£0l2 
ICO 

75 
ICO 

35 
100 
2l2 

rday. 

155 
97 

114 
96 

Do.  6%      Income  Deb.  Stk 

Bnfialc  A  Lake  Huron,  Orr 

Clgry.  4  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  1%  Cons.  Ist.  Mt 
Canadian  N.  Ontario,  34%  Mt.  Dbs 
Canadian  N.  Quebec,  4%  Pej-p.  Bbs 
Canadian  Nor.,  4%,  1st  Mt.  Debs.... 

93 

1278 

103 

95 

89 

£4 

1C2 

22£l2 

101 

Central  Ontario,  5%  let  Wort 

Dawson  Gr.ForksA  8tewarlEiTer6% 

1C8 

17 
41 

Do.     7%  Perp.  Pref.  Stk 

116 

£3 

Dominion  Atlantic5%  N-Cum.  i'ref. 
Dnlutli,  Winn.  &  Pa  .    4%  Itt  Wt. 

£5 
7I4 

Emu  Bay  6%  1st  Mt.  Debs 

88 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  Ist  Ut.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 
Do.    Guar.  4%  Stk. 

101 

83I2 
261a 
91  h 

Do.    1%  1st  Pref.  Stk.  Non-Cum. 

Do.    1)%  2nd        do do. 

Do,    4%Srd         do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Masbonaland  l.st  Mort.  6%  Debs. ... 

Do.          6%  Guar.   Mt.    Debs. 

MidlandofW.A.,6%Ciim. Income  Db 

11112 

102 

64I4 
114 
IC4I2 
103 

101 

Katal-Zululand,  S%  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Deba. 
^ewCa^e  Cent.,  4%  Cons.  1st  Mort. 
Ontario  4  Quebec,  (j%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  &  Ssktcwn. 
Quebec  4  Lake  St.  John, 1st  Mt.Bds. 
Quebec  Central,  Capital  Stk 

81 
113 
95 
160 
95 
66 
29 

Do.    4%  Deb.  Stk.  Ked. 

102 

Do     3%  2nd  Deb.  Stk.  Bed.  ... 

Do.    7%  Inccroe  Bonds,  Bed. 

Ehodesia,  5%  1st.  Mt.  Debs 

£8 
126 
ICSlf 

Do.        4%  1st  Mt.  Debs 

£2l2 

Bt.  Lwnce.  4  Ottawa,  4%  IslMt.Bds. 
Bhswp.  4  Oknpn.,  4%  1st  Mt.  Bds. 
Temiscouata,  5%  Prior  Lien  Bds.... 
Temiscouata  By.  Bd.-bldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  1st. Mt.Bds. 
White  Pass  and  Yukon 

102 

77 
1C2 

39 
102 
3l2 

American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ...| 

Do.  Pref.  Shares 

Alab.N.  Orl.Ts  4  Pac.  6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeka  &  Santa  Pe  Com. 

Do.        5^,   Kon-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Bental  Trst. 

Baltimore  4  Ohio,  Common   

Do.         4%  Kon-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.Western,  Com.  Stk.Crts. 

Do.        4%  Pretd.  do.    ... 

Chicago,  Milwaukee  4  St.  Paul,  Cm, 

Do.    Prefd 

Cleveland  4  Pittsburgh,  7%  Guar, 
Denver  4  Bio  Grande,  Common   ,. 

Do.     [Kew  Co. J    do 

Do.  f.%  Kon-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Kon-Cum.  Ist  Prefd. 
Do.  4%    do.    2nd    do.  .. 
Great  Northern  (L'.S.A.)  Prefd. 

Illinois  Central,  Ccmmon    

Do.  Leased  Lines,  4% 

hat^sas  City  Southern,  Common   ... 

Louisville  and  Nashville 

Minnea.St.Pauld  S.  St. Marie, Ccm. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4';c  Leased  Lines  Stk  Cts. 

lUiEsouri  Eansas4  Te^cas,  Common 

Do.        Non-Cum.  4%  Prefd.  ... 

Mobile  A  Biimingbam,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    t%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  Biver 

New  York,  Cnt.  4  AVestern  Com....! 

Noi-folk  4  Western,  Common 

Do.     4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  4  Chio.  Gr.  7% 

Beading,  Common 

Bock  Island,  Ccmmon  

Do.    Preferred   

St.  Louis  Bridge,  1st  Prefd.  6%    ... 
Southern   Pacific,  Ccm.   Cap.  Stk. 

Bouthern,  Common  Stk 

Do.    i%  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Ccirmon   

Do.    4%  Non  C;.m.  Prefd 

Walash,  Ccmmon 

Lo.     Preferred 


U.S.    Steel  Corp.,  Common  , 
Do.    7  Si.  Cum.  Pref 


31 

£2 
7I4 
'16 

9£34 

1C3 
H5 
1C6 

£1 

75I2 

22 

<14 
123 
148 

83 

2C34 

3034 

73 

73 

2634 

4312 

33 
I£6 
123 

£5 

29 
146 
133 
160 

91 

2214 

64 

65 

7  212 

321j 
II4I2 

4112 

£9 

91 
115 

65I2 
167 

7II2 

31 

67 
liO 
11312 

2314 

63I2 
16814 

£2 

1612 

3512 

6812 
ll£l2 


33 

54 
734 
^16 
ICOI4 
1C4 
107 
107 

93 

7612 

24 

48 
124 
153 

87 

31:4 

31 14 

74 

74 

26I4 

44I2 

36 
128 
135 

£9 

31 
147 
138 
165 

£3 

323, 

66 

70 

73 

33 
II6I2 

«2l2 
100 

93 
117 

£6 
172 

72 

SUi 

70 
125 
114 

2234 

£4l2 
ie£3, 

£3 

I7I2 

3612 

69 

IIOI2 


43 
68 

£38 

h 
1C512 
104 
1C5 

96l2 

87 

74 

18 

28 
116 
148 

62 

23 

23 

4£l2 

4£l2 

20 

£Cl2 

41 
127 
I4II2 

£4 

28 
14612 
133 
150 

£0 

20 

67 

69 

6412 

2934 
1C6 

29I2 
104 

£0 
118 

ei34 
169 

7f  I4 

2514 

£0 
122 
111 

27  I4 

££12 
I71I4 

£4l2 

13I2 

2£l2 

71 
llBlj 


45 

£0 

lOia 
68 
108 
105 
1C7 

£9l2 

89 

75 

20 

40 
117 
163 

£5 

24 

24 

£0l2 

EOlf 

3Cl2 

51 12 

43 
1^9 
1421s 

£8 

20 
14612 
126 
165 

£2 

2Cls 

e9 

74 

£5l2 

2CI4 

107 
401; 

1C5 
£2 

119 
£214 

173 
723, 
263, 
53 

126 

llllE 
273, 
6Sl', 

1713, 
£51i 
i41i 
2Cli 

711; 
ll£li 


43 

58 
9I2 
I2 
IC434 
1C4 
1C6 

£7l2 

87 

71l2 

17 

37 
114 
145 

£2 

22 

22 

4512 

4612 

2912 

51 

41 
125 
138 

£4 

27 
14112 
120 
160 

£8 

29 

£6 

£9 

64 

29 
IC3I2 

29 
K3I2 

£0 
116 

£1 
169 

7Cl2 

24I4 

48 
122 
ICfil* 

2612 

64 
I63I2 

91 1£ 

13 
2612 

68 14 
;17 


45 
£0 

10 

58 
IO6I4 

1C5 
1C8 

S8I2 

89 

72 

19 

40 
115 
160 

85 

23 

23 

4612 

4611 

30 

52 

43 
126 
140 

£8 

29 
14  212 
135 
165 

£0 

59I1 

£8 

74 

£5 

££i2 
lC4lt 

40 
ICli 

£2 
117 

eil2 
173 

71 

243, 

51 
126 
1063, 

27 

66 
164 

£21? 

14 

27 12 

££3, 
116 


Forelern    Railways. 


Name. 


Closing  Prices. 


Alcoy  4  Gandia,  4%  Debs 

Antofagasta  (Chlli)4  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares 

Eahia-Blanco  4  N.W.,  Guar.  Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  Biver  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  C%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  5%  1st  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4S%  1st  Mt.Dbs. 
Buenos  Ayres  Gt.Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  6%  1st  Mt.  Dbs. 
Centra]  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  £.%  Debs 

Columbian  National.  6%  1st  Mt.Dbs. 
ColumbionNat.Custcm.Gtd.6%DbE. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  1st  Pf.  Slk.... 

Do.  4%2ndPref.Stk,N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Lxtn.  5%  Dbs. 

Costa  Bica    

Cuba  Bailroad,  Pf.  6  %  Kon-cum. 
Cuban  Central,  Ord 

Do.  6A%  Pref 

Ciicuta,  £%  1st  Moit.  Debs 

Dorado  Extension  

Egyptian  Delta, 6i%  Cm.  Pf.  Shares 
Entre  Bios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Bussian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ey.Co.  6%  Bds. 
Interoc.  of  Mexico  (AcplcotoVeraCz.) 

Italian,  S%  Ely.  Bonds 

Kansai,  4i%  1st  Mort.  Debs.  Bed.... 

La  Gualra  4  Caracas    

Lmbrg.-Czrnwitz-Jaspy,  Guar.  6%... 
Leopoldina  Ord.  Stock   

Do.  6A%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  6%  do ,. 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Bed.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mcgyana,  5%  Deb.  Bonds  

Namur  4  Liege,  Pref.  Guar,  6%  ... 
Nassjo-OscrsIinnNew4%lstMt.B8. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N.W.  of  Uruguay,  b%  Ist  Pref.  Stk. 
Northern  of  France,  S%0blig.  Bed. 
Ottcman  Ey.  of  Anatolia,  5%  Dbs. 
Oltcman  (fcmyrna  to  Aidin)  Ord.... 

D-  b%  Cum.  Pref 

0lmn.(Smna.toC£sba.4  Ex.)4%Bb. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Bed 

Ihilijpine,  1st  Moit.4%  S.  F.  Gold 
FiaE6.Atns.4  Plin6Us.4*%lstMt.Ds. 
Prto.Algre.4  N.Hmlg.(Brzl.)7%Pf. 

Puerto  Cabello  4  Valencia  

Bio  Claro  Sao  I'aulo,  Shares  

Eoyal  Sardinian,  Ord   Shares 

Byl.Trns-At;ican.5%  IstMt.  Bds. ... 
Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 

Do.    6%  Kon-Cum.  Pref.  Stk.  .. 

South  Austrian  , 

South  llaHan,  3%  Obligs.  Bed 

S.  Manchurian,  5%  Stg.  Bds.  Bed. 
Swedish  Ctl.  4%Pei-i).  Deb.  Stock... 

Taltal,  Ord.  Shares    

Ui  itidB.E,  of  Yucatan 5%  Mt.Gd. 
Untd.  of  Havanai  EeglaW  hses.Otd. 

Do.        £.%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Bed. 
1  liuguay  Northern,  1%  Pref.  Stk. 
1  VeraCz.  4  Pc.  IstMt.  4j,%  Gld.  Bd. 
Vera  Cruz  (Mexico;,  t*^  tum.Iref. 
1  \  era  Cruz  Teiml.  44*^^  Lis.  Led... 
Villa  Mariad  Eufino,  Gobi.  Sti. ... 
I  West,  of  B.  Ayres. »Sc  Mt  Bds. Eeo 

W  estcrn  of  bavana 

Zafra  d  Buelva.  :-.'?l  Vtic  . 


A  Year  Ago. 


Last  week. 
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104 
130 
103 

3I4 
107 
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44I2 
III2 

3 
£0 
ICC 
938 
l2 
5 
93 
£4 
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£2 
124I2 

12 
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68 
120 
12 
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10712 
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73, 
£34 
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52 
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£2 
£1 
2512 
83 
4 
10 
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8I4 
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66 

53 

11 

12 
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70 

£9 
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51 14 
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68 

88 
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23I2 
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1I18 

31? 
3l8 
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136 
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17 
104 
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£6 

I3I4 

14 

t5 
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2II2 
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92 
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l2 
2l4 
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14I2 

3 

5 

216 
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1C4 

97 
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Yesterday. 
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September  i6,  1911-] 


THE    RAILWAY    TIMES. 


^83 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b 


Week    ending  Siininibcr  10  1911-       '       1910. 

Total  tor  week    512.384  '     £14.761 

Aggregate  for  10  weeks  £114.248     £145.995 

Miles  open  !        65^4         I       65Sa 


Dec.  this  itcok.  £2j77       Dec.  10  weeks.  Eal.^aS 


Caledonian. 


Week  ending' September  10  I       1911.      i  a  1910. 

Passengers,  etc £42.700  '     £39.900 

OTOfc,  etc.. 56.700  56,400 

Total  for  week £99,400       £96.300 

Aggregate  for  6  weeks |  ;E597.000     £614,100  j 

Mlle.i  open   ..'      956'j  956'a 

Inc.  this  week,  i;3.100    Dec.  6  weeks,  £17,100 


Great  North  of  Scotland. 


Metropolitan. 


Weekending    September  9  1911. 

Passengers,  etc £6,690 

Goods,  etc '         •^i3(-0 

Total  for  week j  £(0.990 

Aggregate  for  6  weeks  i:6a,240 


Miles  open 


3S614 


1910. 

£6.6bC 

4^600 

£11,230 

£70,450 

336'i« 


Dec,  this  week,  £260      Dee.6  weeks,  £1,1S0 


Croat    Southern    and    Western. 


Cambrian. 


Week  ending   September  lOj  1911. 

Passengers,  etc ]       £5,584 


Goods,  etc.. 

Total  for  week 

Aggregate  for '10  weeks  . 
Miles  open 


48.501 
i92,166 


287 


al910. 

€5,069 

2.892 


£7,961 
£93,796 


280 '2 


Weekending  September  8    '  1911. 

Passengers,  etc £19,513 

Goons,  etc '  I5.71.S 

Total  for  week £35^M 

Aggregate  for  10  weeks   ,  £542,944 

Miles  open 

Inc 


1,121 


1910. 
£17,777 

14,291 

£32,068 

£336^460^ 

1,121 


Ihi,  V 


.  k,  £3,165        Inc.   10  weeks,    £6,454 


Great    Western. 


Inc.   this  week,  £540     Dec.  10  weeks.  £1.650 


Central  London. 


Week   ending   September  9  1911- 

Total  for  week £4,165 

Aggregate  for  10  weeks  £42,848 

Miles  open   I         tU 


1910. 
£5,352 
£52.212 


6I4 


Dec.  this  week,    £1,189    p.c.  IG  ». 


£9,364 


City   and  South 


Week   ending    September  10 

Total  (or  week 

Aggregate   for  10  weeks 

Miles  open 


London. 

1911.  r 

£5,138  1 
£30,306 


1910.      I 
£3.175 
£50.797 


Week  ending    September  1 0 
Passengers,  etc 
Qoods,  etc. 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open 


1911.      '  a  1910. 

£158,000  I  £159,000 

147,000        143,000 


Inc.  thii  week,  £3,000 


7I4 


Week  eliding   September  10 

Passengers,  etc, 

Goods,  etc. 
Total  for  week 
Aggregate  for  6  weeks 

Milcc  open 

Iiir.     Ihi^ 


Weekending  Sepl.iiibi  1   10        1911. 

Passengers,  etc £14.40) 

Goods,  etc I  1,2'*4 

lotallorweek £ !  5,698 

Aggregate  for  10  weeks 1  £160,2^5  1 


Miles  open 


..! 


78  1 


a  1910. 

£15,174 

1.267 

£16,441 

£164,268 

78  n 


Dec,  this  week,   £7^15       Dec.  10  weeks,  £5,993 
Metropolitan    District. 


Weekending  September  9  1911. 

Passengers,  etc ' 

Goods,  etc I 

Total  for  week ',     £10^275 

Aggregate  fur  10  weeks    I  £.1C4.481 

Miles  open    


a  1910. 


24 


Inc.  this  week,  £116        Inc.  10  weeks,  £4,5»4 


£10,157 

£100,157 

24 


Midland. 


.  this  week,  £35      Dec.  10  weeks,  £491 

DubMn  and  South  Eastern 

19)1. 


Week   ending    September  8 

Passengers,  etc j  £4-764 

Goods,  etc I  1 .575 

Total  (or  week I  £6,339 

Aggregate  for  10  weeks  i  £66,652 

Miles  open 


a  1910. 
£4,503 
1,589 


160 


£6,0j2 
£P7,g95 


160 


Inc.  this  week,  £247     Dec.  10  wieks.  £541 


Furness 


li^U. 
£4,736 
7.229  i 


Week  ending  September  10 

Passengers,  etc 

Goods,  etc _ 

Total  for  week I     £12,015 

Aggregate  for  10  weeks  i6120,600 

Miles  open  I        139 


1910. 
£4,255 
7.619 


£11.872 
£125.174 


Inc.  this  week,  £145     Dec.  10  weeks,  £4,574 


Glasgow   and   South   Western. 

Week  ending  September   9    |       1911.       \     ri910. 

Passengers,  etc '     f  19,40C  i     £18,600 

Goods,  etc I       21,000    20,200 

Total  for  week £40,400       £38,800 

Aggregate  for  6  weeks £262,300  1  £261,700 

Miles  open  I      443'2      I      443 '8 


Inc.  this  week,  £1,600     Inc.  6    weeks,  £600 


Great  Central- 


Week  ending  September  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks   

Miles  open 


1911. 

£25,900 
67,600 


£93,600 
£874,000 


61612 


a  1910. 
£28,600 
60,500 


Week  ending   September  9  j         1911. 

Passengers,  etc „ £100,000 

Goods,  etc I       163,OC0 

Totalforweek 1    £263,000 

Aggregate  for  10  weeks 1  2,507.000 


a  1910. 
£96,000 
162,000 


Miles  open   |      1,416*2 


Inn,  this  week,  £5.000    Dec.  10  weeks,  £59,000 


Midland    Great   Western    of   Ireland. 


Week  ending   Septumlier  8 
Passengers,  etc _ 

1911. 
£6,784 
5,772 

1910. 

£5,351 

fi.SR? 

Total  for  week 

£12,556        £12,238 
£124,081      £127,220 
538                538 

Aggregate  for  10  wccVls  

Miles  open    

Shi's  week,  £518        Dec.   10  weeks,  £3,139 
North    British. 


Goods,  utc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open 


Week  ending   September  10 

Passengers,  etc 

Goods,  etc 

Tetal  for  week 

Aggregate  for  6  weeks  


1911. 
£42,6C0 
65,700 


£106.500 
1   £640,900 


Miles  open    |    1,32434 


a  1910. 

£41,200 

61,800 

£103.000 
£656,100 


1,32454 


Inc.  this  week 

Lancashire 

\V.:<jk  eliding     Sqilu.iUi    10;       1911. 

Passengers,  etc £68,000 

Goods,  etc 72,709 

Total  for  week )  £140,709 

Aggregate  for  10  weeks 11,356,057 


Inc.    this  weeK,  £3,500        Dec.   6  weeks.    £15,200 
North    Eastern. 


Miles  open 

59634 

595I2 

lliC.     tllW    X, 

'K.  i--,,  -:' 

'I-,   '"  ''■■■'  I-,    fa?, 848 

London, 

Brighton 

and    South    Coast. 

Week  ending    Se])tember  9 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  IC  weeks  

Miles  open 


1911. 
£81,034 

151,260 
£232,294 
2,125,639 


I    1,754 


a  1910. 
£76,815 
145,391 


£220,206 
2,255.718 


1,725 


"•■^"-^  vf-L^        I  i,  .  0-. AW  t,... 

Inc.    this  week.    £12.088      Dec.  10  weeks,  £110.079 


North    London. 


Week  ending  September  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks 

Miles  open    


1911- 
£59,733 
17,494 


£77,227 
£796,653 


487 


.1910. 
£56,913 
17,064 


£73.877 
£810,033 


487 


Inc.  this  week,  £5,350     Dec.  10  weeks,  £13,380 


Week  ending    ^^-■p^enll»el■ 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  10  weeks  . 

Miles  open    

"Dm.    ihi-  •.v,-l.,    tr'-s       I 


ID 


1911. 

£5,804 
4,071 


£7,875 
£74,880 


15'8 


1512 


10  weeks,  £4.435 


I 


London      Electric. 


North    Staffordshire. 


£88,900 
£897,200 


bl6l2 


Inc.  this  week,  £4.600      Pec.  10  weeks,   £23,200 
Great    Eastern. 


Week  ending    September  9 

Total  for  week   

Aggregate  for  10  weeks 

Miles  oRpn 


1911. 

£11,150 

£115.355 


1910. 
£11,415 
£114,145 


21I4 


Dec.  this  week,  £?65 


\\  t  .  k    i-nding   September  10 

i'a~^^  n^'irs,  etc *. 

Goods,  etc 

Total  forweek 

Aggregate  foi-  1 0  weeks 
Allies  open 


1911. 

£6,200 

j  14,360 


£20,560 
j£196.840 


*526 


Week  ending   September  10 

Passengers,  etc 

QoodSj  etc 

Total  forweek 

Aggregate  for  10  weeks 


1911. 
£76.300 
53,000 


a  1910. 
£69,500 
47,500 


£129,300 
1,280,100 


£116,800 
1,265,200 


Miles  open   I   l,Q563ae 


1,057/ 


this  week,   £12.500     inc.  10   weeks,  £14,900 


Great    Northern. 


Week  ending  September   9 

Passengers,  etc 

Goods,  etc 

Total  for  week...-. 

Aggregate  for  10  weeks  

Miles  open , 


1911. 

£62,500 
75,900 


£158,800 
1,311.300 


a  1910. 
£66.900 
_66,80C 

8155,700 
1,323,700 


1,008  r?    I    1,008 


this  week,  £5,100     Dec.   1.0  weeks,  £12,400 


Gre^t  Northern  ^reland)^ 


Week  ending  Si-ptiiuber   8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate   for  10  weeks 

Miles  open  


1911. 
£13,545 
9,145  ' 


£2V.690 
£2»',<^1  ' 


■    1910. 

£13,005 

9,402 

£^2.405 

£=53.441 


London   and    North    Western. 


Week  ending    Septeinbe 

Passengers,  etc 

Goods,  etc 

Total  for  week 


10        1911. 
£168,000 
178,000 


£346,000 
Aggregate  for  10  weeks  \  3,336.000 


Miles  open    I     1,965 


1910. 

£154,000 

171,000 


£325,000 

3, 39'. cor 


I  '.c.  this  week,  £200        Dec.  10  weeks,  £7,560 
Rhymney. 


Inc.    this  week,  £21,000      Dec.  10  weeks,  £57,000 


Week  ending   Septenibe 

10 

1911. 

£6,733 
£60,973 

1910. 

Goods,  etc 

£6,691 
£70,431 

.\  ./  ,  •.:.  i,,i  10  weeks 

''I  ::.    ^     •',■■   ■!             

50l2 

5OI2 

a  1910. 

£4,152 

4,018 


£8,170 
£79,315 


a  1910. 

£6,300 
j'l  4,460 
£20,760 
;  £204,400 
fc  326 


rk    I'o?    r>fi 


London  and  South  Western. 


Week  ending  September  10 

Passengers,  etc 

Goods,  etc -...■ 

Totalforweek 

Aggregate  for  10  weeks 

Miles  open 


1911. 
£79,900 
29,900 


£109,800 
1.161.100 


1910. 
£78.800 
29,500 


I.--,  f9,e08 


South    Eastern    and    Chatham. 


Week  ending    September  9 

Passengers,  etc I 

Goods,  etc 


£10H,300 
1,162,800 


1,0223a     I     1,02214 


Inc.  this  week,   £1,500 


Dec 


10  week.s  £1,VCC 


London,  Tilbury  and  Southend. 


1911. 
£93,971 
25,576 

Total  forweek |   £119,547 

Aggregate  for  10  weeks I  1,193.051 

Miles  open    I        654 


1910. 

£90.129 

23,642 

£115,771 

1,198,038 

654 


Inc.  this  week,   £5,776       Inc.  10  weeks,    £10,015 
Taff  Vale,  m 


561 


Inc.  this  week,   £2a5         Inc.  10   weeks,  £4,175 


Week  ending   September  10 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  10  weeks 
Miles  open 


Inc.  this  week,  £1,884    In 


Week  ending   September  10 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  10  weeks    

Miles  open    


1911. 
£4.551 

fj.oqg 

£1Q.430 
£170,500 


I24I4 


a  1910. 

I       £5,214 

I       14,875 

£2a087 

£200,777 

124I4 


Dec.  this  week,  £657      Dec.  10  weeks,   £30,277 


.    Notes  iSD  ExPLiN*Ti0NS.-n  The  receipts  for  the  corresponding  period    bst  adjusted  to  actual  (jgares.    t  Includes  receipts  of  \ale  of  Glamorgan  BaiJway, 

cDock  dues,  etc.,  included,  d  These  figures  do  not  include  the  receiots  of  J01..L   i,.... ..    e  Esclusive  of  146}  miles  Joint.    /Exclusive  of  145}  miles  Joint.      ^Includes 

265  miles  .foiniLines  IG.N.  proportion),    i    Includes  receipts  of  the    Waterloo   and  City   Kailway.       j  Including  the   receiDts   of  the   canal.       «:  Railway  W!  miles, 
Canal  119  miles.    I  Includes  sleKmbost  receipts  and  tolls     »«  Penarih  Dock  and  EaUway  included ,      n  including  63^  miles  jointly  worked  with  Q.C.K. 
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BRITISH    AND    IRISH   RAILWAYS 


IJailway. 


l;tlta-i  A  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes,  &  P. 
Cork  B.  A  y  C. 
Ck.  B'rcb.  &P.... 

East  Loudun 

O.N.  and  City  ... 

Isle  of  Man   

lele  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool  Over. 

Mane.  Canal 

M'port.  Oc  Car..,.; 

Mersey    I 

Mid.  A:  S.W.  Jn., 
Neath  &  Brecon 

Port  Talbot    ' 

lihon.  »V'  S.  Bay 
Stratford  &  M.J, 


Alcoy  &    Gaud.  ' 

Algeclras ( 

Ang.-Ch.  Nit.  a 
Autof.  <i  Boh. ..a 

Arg.  N.E a 

Arg.  Trans.  ...a 
Assam-Bengal    e] 

Bar-.i    C\ 

lien.  &  N.W.  ...c\ 
Beug.  Dooars  ...ci 
Extensions  ...c' 
Bengal  Nag.  ...C\ 
Bil.  liiv.iC..." 

Bolivar a 

Bomb.  B.  &C.I.CJ 

Bnizil  ./ 

Braz.  Gt.  Su.  ...rfl 
Bra7.1l.  N.E...  >l\ 
B.  A.  &  Pac.  ...oj 
B.  Ay.  Cent.  ...a' 
B.A.En.&S.C.fl! 
B.  Ay.  Gt.  S.  ...a\ 
B.  A.  .Mid. and  u, 
B.  Ay.  West.  ...aj 

Banna  c 

Can.  North b\ 

Can.  Pacific    ..." 

Cartagena n 

Ccu.  Argeutiue  ■' 

Central  Urug....o 

East  Exten.    a 

North  Ext a 

"West  Exten.  a^ 

Chillagop <', 

Cordoba  Cent.    a| 

"Cent.  N.  Sec.  ^^i 

B.  Ay.  Exten." 

Cord.  &  Kos.  ...a 

Contft  Kica a 

Cuban  Central  a 
Del.  I'm.  ti  K.  c 

IDemerara    b 

West  Coast.,  ti 
Detroit  Untd....?'; 
Dom.  Atlantic    b\ 
I>orada  Exten 
East  Indian  .. 
K/ypt,  Delta 

Emu  Bay 

Entre  Rio.^ a 

G.Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  Wtyt  ..a 
Dtt.G.H.&M.a 

Total     a\ 

:Gt.  Ind.Pen.  ..ci 
(i.  H  of  Spain  )| 
G.W.sfBiaz.  a\ 
Guay.  A  t^uito  /I 
U.H.  Nizam's  e\ 
Hyder.  God.  c 
Sinter,  of  Mex.  k 
,La  G.  it  Cir.  ...a 

I  Leopoldina  a, 

1  Mad.  &  ti.  Mah.ci 

Manila a 

\      Ni.'W  SyHtL-m  <il 

I  Mashonaland     a\ 

\  Mexican    k\ 

I  Mfxu-i.,  N.W.  A- 
I  Mid.  of  W.Aim.  a] 
!  Mid.  Uruguay  a; 
I  NasHJo-Obcar  ..a\ 
j  New  Cape  CL-n.dj 

Nitrate a 

,  N.W.  of  i;rug.   6, 

Ottoman  a' 

Parag.  Cent.  ...a 
Peruv.  Corp.  ...ft' 
;  Pira.  AtU.  Pel.  h\ 
;  PuertoC.it  V.  0 
Queb.  &L-St.  J.i/' 
yufbecCent.  ...6 
Rhode.sia a. 


FOREIGN   AND    COLONIAL- Co«/m»«?. 


Railway. 


FOREll 


Rohil.  &  Kum.  e 
Luck.  Bar.  ...f 

l-alvador h 

^an  Paulo    a 

Sthn.  Punjab...c 

Ludha.  £xt.    0 

SuUtg  Valk-y  <• 

South.  Indian. ..e 

Taltal   a 

Temiscouata  ...fc 
In.  Kys.  Hav.  a 
'rut!.  E.  Coai^t  a 
Trug.  North  ...a 
W.  of  Havana  a 
W.P.  &  Yuion  b 
Yucatan  L'nittdt 
Zaf.  &  Huelva  a 


Mileage. 


Latest  Earnings  Reported.       ,':   Aggregate    to  Date 


I'JU. 


1910.   Wk.  or  M'th.:        1911. 


1910. 


203 

eai 

100 

118i' 

425 

155 

210 

184 
113 
671 

71 

72-3 
147 
112J 

112 


203  i 
215 
100 
118S 
426 
155 
210 
1,694| 
184 
113 
BBC 
81 
721 
147 
112J 

112  : 


1910-11.  !  1909-10. 


August  12 

20,140 

26,430 

1,75.082 

August  12 

26,078 

25.014 

1,97,821 

S,iii.  9 

15,7.50 

17,250 

183,000 

Stilt.  3 

B0.370 

118,170  ' 

425,395 

.s-Tt.  2 

7B,()7u 

66,639 

8,32,675 

Hn>(.  2 

22.010 

18,i22 

2,18,860 

.Sept.  2 

11,913 

8,257 

1,04,918 

August   19 

4,74,476 

4,06,281 

32,93,665 

August. 

23,825 

•21,255 

44,370 

.luly. 

22,603 

19,660 

22,003 

s.pt.  9 

17,695 

17,073 

162,579 

Augu.st   12 

473 

270 

2,734 

August. 

1,916 

1,862 

3,936 

S-i.t.  9 

5,816 

5,636 

63,969 

.■\ugust  21 

49,340 

— 

— 

s,i,t.  9 

68,400 

51,200 

1,883,300 

August. 

13,7t5 

12,833 

97,164 

1,80,766 

1,93,843 

176,250 

442,964 

6,62,181 

1,93,981 

79,675 

28,84,210 

40,425 

19,650 

168,624 

1,379 

3,696 

50,226 

1,660,200 
90,9.50 


Mileage. 

^iT^9io; 

33 
110 

70 
701) 
605 
111 
790 
116 

1,95:; 

361 

117 

2,495 

16 

110 

2,419 


Latent  Earninga  Reported. 
V/i.  or  STouthT 


110 

436 
3,180 

165 

69 

3,337 

320 

1,611 

1,340 

3,711 

10,542 

-^\ 
277  I 
182 
211 
1434 
1374 
667  i 
1.87 
180 
220 
255 
!92i 
(Mi 
15 

292 

2,.525 
616 
104 
688 


33 
110 

70 

769 

600 

111 

790 

79 

1,895 

30i 

117 

2,3(;7 

15 

110 

2,419 

110 

38;", 

3.028 

165 

f/U 

2.861 

79 

1,460 

1,340 

3.297 

10,276 

2,528 
271 
216 
182  1 
211 
143V 
128!i' 
6/J7i 
187' 
180 
215 
241 
102i 

ooaI 

iii 

2»4  j 

2,477  ' 
610 
104 
688 


3,5.36 

3,636 

463 

463 

336 

336 

189 

189 

4,524 

4,524 

2,901  >, 

2.894i' 

104 

104 

923 

903 

160 

160 

355 

356 

392 

3y2 

1,020 

1,026 

23 

23 

1,6:)8 

1.580 

3,132J 

3,126 

213 

213 

69 

_ 

97 



751 

751 

375 

361 

373 

366 

277 

277 

284 

197 

92J 

92i 

205 

tOo 

291 

291 

HI 

111 

343i 

821 

233 

IBo 

l,03-,j 

l,o:i5J 

346 

346 

34 

84 

240 

240 

253 

222 

1,392 

1,392 

Sept.  9 
S'pl.  2 

AULUl-l. 

S.j.l    10 

Stpt.  S 

s,,.l.9 

August  12 

S,,,l.9 

August  12 
July  1 — ,\UL'.  ] 
.In  y   I-Aug.  1 

August  19 

August. 

August. 

Sept.  9 
June. 
July, 
.lulv. 
Sept.  9 
August. 
Sept.  10 
Sept.  10 
Sept.  10 
.Sept.   10 
August  12 
7  dys.    Se]it.   1 
7  dy.s.   Sept.  7 
.Uuie. 
Sc  pt.  9 
Sepl.  9 
.SeiU.  9 
Sept.  9 

S.  pt.  9 

.\UgUst. 
.SejU.  9 
Sept.  9 
Sept.  9 
Sept.  9 
July  22 
Sept.  9 
S,l>t.  2 
July. 
July. 
7  dys.    Aug.  '. 
(\ugilst. 

.■\UgUst. 

Sejit    9 
10   dys.     .\uf.  ■; 

.\UgUst. 
Sept.  9 

7  dys.  .Sept.  ; 
7  dys.  Sept.  'i 
7  d,va.  Sept.  ' 
7  dy.s.  Sept.  7 
7  dys.    S.-pt.   7 

Sept.  9 

Sept.  2 

Sept.  9 

Aug.    Itoir. 

July    1-Aug,  1 

July    1-Aug.  1 

7   dys.    Sept.   7 

August. 

Sept.  9 

Auu'ust  19 

Sept.  9 

.Vuiiiist  26 

.\ugust  20 

July. 
7   dys.  Sept.   7 

July. 

May. 

August. 

June. 

Augu.st  19 
AuL-ust  10  to  31 

Au-u-t. 

Se-pt.  9 

Sipt.  9 

.-\ugust. 

July. 

.■Vugust. 

.Inly. 
1st     \yk.    Sept. 

July. 


211,000 

16,000 

44,:!2,5 

40„527 

25,000 

18,350 

311,4911 

21,050 

5,201 

5,155 

2,600 

1,478 

1,04,1100 

&'<,K10 

8,(;oo 

4,450 

2,.so,070 

2,38,948 

3.97,000 

7,s32 

6,250 

9,15,000 

180,933 

(      33,500 

''    212,.572 

78,000 

11.089 

900 

81,0011 

919 

I      41,869 

2,81.9f8 

336,500 

2,230,000 

23,347 

91,312 

10.7S2 

3,224 

1.894  , 

1,555 

.S,5S7 

(1.200 

18,340 

3,490 

(1,985  , 

0,153 

5,837 

42,200 

13,877  '' 

2,270 

20S,975 

1     n.),200 

7,600 

17,03,000 

7,040 

5,217 

I        9,000 

166,845 

9,1.50 

27,811 

9,588 

212,391 

10,75,400 

'      5N,082 

1        9,01 1 

82,000 


3,98,000 

35 

5,102 

8,24,000 

1 36,028 

44,500 

205,445 

70,395 

14,809 

515 

77,375 

498 

36,902 

2,53,957 

286,500 

1,958,000 

22,4,53 

104,410 

11,084 

2,925 

1,884 

1,425 

5,710 

15,230 

4,930 

6,520 

7.379 

r.,117 

35,.50O 

14.038  , 

1,894  Ij 

190,981 

160.076 

7,000 

14,.59,000 

5,S95 

7,900 

156,272 

8,638 

25,48() 

8,S15 

199,211 

9,07,300 

51,903 

8.777 

73,000 


151 ,000 

0,000 

31,701 

6,75,627  ', 

4,531 

709 

6,999 

06,744  I 

139,600 

195,012 

10,300 

7,660 

6,591  1 

1,032 

32,978 

25,500 

10,899 

2,S90 

937.219 

.532,240 

3,000 

66,095 

28,642 

98,138  : 


150,900 

6,000 

33,603 

5,90,893 
3,496 


40,293 

189,700 

105,3:19 

9,205 

5,953 

5,9,52  i 

1,4.82 

29,785 

22,755 

11,1,56 

2,160 

,813,319 

606,206 

2,7.50 

60,689  . 

25,570 

64,677 


629,000 

343,711 

51,000 

1,052,600 

57,122 

21,985 

6,10,000 

,     1,73,100 

17,97,040 

70,911 

85,605 

33,08,000 

67,289 

11,750 

88,76,000 

403,333 

249,500 

1,313,195 

838,397 

27,643 

8,207 

817,062 

8,417 

437,873 

16,69,430 

3,233.050 

21.905,000 

277,223  ;■ 

914,561 

103,791 

30,528  I 

19,373 

12,627 

l.s,oif2 

5:i,(;65 

184,870 

36,010 

65,425 

23,.535 

67,601 

4,45,492 

13,877 

i        _2,276 

333,800 

47,000 

104,90,000 

90,377 

9,908 

80,000 

1,6K1,671 

K4,498 

258,771 

,S4,356 

2,008,290 

103,44,900 

1.941,096 

4IO,ls7 

271,01.10 

0.77,648 

3,09,108 

1,033,800 

51,750 

876,321 

50,20,005 

1.S8,596 

13,316 

62,397 

66,744 

1,127,100 

940,805 

114,406 

13,396 

33,075 

400,012 

49,000 

79,830 

29,480 

1 ,808,090 

3,531,168  1 

23,750 

06,095 

292,742 

98,138 
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590,500 

328,540 

40,850 

910.010 

45,s98 

9,900 

5,23.318 

1,28,900 

15.41,312 

57,647 

67,647 

33,69,000 

69,742 

9,927 

81,28,000 

309,414 

249,000 

1,242,046 

802,099 

28,715 

7,320 

783,693 

2,153 

409,51;: 

16,76,9.89 

2,601,001. 

;0.083,OOC 

269,243  I 

1,092,552 

97,018 

25,903 ' 

15,608 

12,405  1 

60,810  I 

171,845 

51,025  1 

09,916 

22,286 

56,s72 

3,74,778 

14,038 

1,894 

309,108 

41,200 

146,54,0011 

81,682 

70,000 

1,308,200 

07,921 

208,891 

65,899 

1,650,911 

97,19,018 

1,7,S9,0J2 

371,088 

217.000 

6,50,973 

3,59,234 

1,613,590 

60,000 

840,109 

42,09,804 

171,394 


Alab.  Gt.  Sth.  .., 
Ala.N.O.&T.P, 
Atc.Top.  4  8.  B'e. 

;  Bait.  &  Ohio 

iCeut.  of  Geor.  ... 
Cent,  of  N.  J,  ... 
iCheSi  &  iJliio  ... 
Chic.  Gt  West. 
Ch.  Mil.  &  S.  P. 
|Cin.  N.0.&  T.... 
CI.  Cin.  Ch.  lie. 
Deny.  Jt  Rio  G. 

lErie 

Gt.  Kortliem  ... 
;lIlinois  Centra)... 
Louis. «&  Nasli.... 
.Minn.  &  St.  L.... 
Jl.St.  P.  S.  8.  M. 
.Miss.  Kan.AiT... 
Xat.  of  lilexico... 
!n.  Y.  C.  it  U.  R. 
-N.  Y.  Ont.  A  W. 
Xort.  &  West.  ... 

Northern  Pac 

St.  Jos.  A  G.  I.... 
St.  L.  &  San.  Fr. 
St.  Louis  S.   VV, 

Southern   

Texas  i:   Pacific 

Wabash 

Will.  Jt   L.    E.-ie 


309: 

628 
10,129 
4,434 
1,916 
631 
1,939 
1,489 
7,611 

337 
1,982 
2,777 
2,223 
7.274 
4,651 
4,691 
1,027 
3,572 
3,368 
1,750 
3,687 

545 
1,951 
6,019 

319 
4,731 
1,471 
7,03H 
1,884 
2,514 

457  ! 


8094 
628 
9,791 
4,459 
1,916 
607 
1,938 
1,487 
7,611 
337 
1,982 
2,777 
2,230 
7,037  I 
4,551 
4,542 
1.027 
3,424 
3,368  , 
1,732 
3,587 
545 
1,941 
6,690 

319  : 
4,726 
1,469 
7,060 
1,844 
2,514 
458 


3rd  wk.  .\ug. 
.\u._'Ust. 
,     July. 
July. 
3rd  wk.  Aug. 

May. 
3id  wk.  .\ug. 
3id  wk.  .\u_'. 

June. 
3rd  wk.  .\ug. 

July. 
3id   wk.  Aug. 
July. 
July. 
Jul'y. 
3rd    wk.  .\iig. 
3rd    wk.  .A.ug. 
3rd    wk.  .\U'4. 
3rd    wk.  Aug. 
3rd    wk.  .\ug. 
July. 

June. 

June. 

Jvuie. 

June. 

June. 
3rd  wk.  .\ug. 
3rd  wk.  AUL.'. 
3id  wk.  .Vug. 
3rd  wk.  Aug. 
June. 


S90,699 
.529,000' 

8,021,044 

7.321,157 
221,000, 

2,510.111) 
700,005 
291,297' 

5,182,203 
18.",7K3 
594. ISO 
!73,I0U 

4,S9!l,-.!ls 
,797,705 

l,990,7i0  4 

1.031,415  1 

90,ls2 

.508,195 

519,9113! 

1,139,178  1 

8.'<14 
79s,'i:lO 

2,895.01o:i 

5,052,si;o 
129,508i 

3,317,073:), 
20,s,090i 

!,167,.522il 
219,3101 
696,009 
690,290 


882,432 
6M4,000 

i,021,639 

',547,733 
224,500 

l,409,;>31 
049  195 
278,957 

1,567,339 
196,726 

:.:i70,o.Mi 
50:;, soil 

.07.\254 

.792,402 
104,791 

,049,910 
122,003 
407,757 
460,007 

,159,907  : 

,H2S,479  i 
792, b59 

,001,92:1 

,775,082 
i:l:i,752 
145,806 
21:),  12 1 

,l:W,874 
275.070 
63l,2i)7 

045,191 


S604 
1,031 
8,021 
7,321 
1,085 

26,705, 
4,671, 
1,795, 

64,975, 
1,291 
2,594 
3,401 
4,899, 
5,797, 
4,990, 
7.336, 
662 
3,476,, 
3,638. 
8  689, 
8,811, 
9,295, 

35,557 

64,905 
1,704, 

43,1.59, 
1,430, 
8,259, 
1,876 
4,190 
6,800 


,237 
,000 
,044 
157 


S607, 

1,120,000 

8,021,539 

7,547,733 

1,670,318 

35,724,464 

4,608,889 

1,737,827 

04,840,8114 

1,289,095 

2,370,081 

3,432,8011 

4,675,254 

5,792,402 

4,804,791 

7,257,520 

720,8:12 

3,27!l,082 

3,560,517 

8,810,874 

8,328,479 

8,57.'<,783 

,522  36,063,870 

,4:)9  74,525,S26 

,3151  1,631,7:19 

,227  4l,165,9:)9 

,299;  1,535,4011 

,797|  8,180,409 

,509    1,917,523 

,1471  4,190,891 

,707  6,960,437 


,373 

,841 
,902 
.,99.' 
,07i 
,186 
,200 
,598 
,705 
,740 
455 
,612 
,503 
,931 
,227 
085 
,70 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Gross  Eariiuigs. 


Net  Kanrings, 


P.1 


46,293 

1,6.56,100 

1,2:14,231 

109,609 

12,856 

30,156 

414,6,53 

49,040 

81,138 

22.700 

1,040,099 

3,285,807 

22,000 

56,689 

281,894 

64,677 


i.Malmma  (it.  Southern... 
I  July  1  to  June  30  ... 
I'Atch.  Top.  1  Santa  Ft... 
July  1  to  June  :)0  ... 
Itimore  and  Ohi.i 
.luly  1  to  June  30  ... 
Canadian  Northern 
1         July  1  to  June  30      . 

Canadian  Paeilie    

July  1  to  -lune  30  ... 
(.'hesapeake  and  Ohio  ... 
1  July  1  to  June  30  ... 
Jchicago  Great  West,  ... 
,  July  1  to  June  .JO  ,. 
Denyer  &  Rio  Gran.le  ... 
July  Ito  May  31  ... 
li  and  Trunk  of  Canada 

Main  Line    

Canada  .\llaiitie 

I  Grand  Trunk  Westeiir 
'  Detroit  Gr.  lly.  \- Mil. 
I  Total  for  System 
Louisyille  .V  Naslnille  ... 
t  July  1  t..  May  31  ... 
Minn.  s"t.l'.  tViS.S.M.  ... 
July  1  to  June  30  ... 
IMiss.  Kan.  A  Te.vis 

Jul    1  to  June  30   ... 
National  of  Mexico 

July  1  tn  .lune  30  ... 

New  York  Ont.&  West. 

1        July  1  to  June  30    ... 

Phil,  and  Reading 

1     Coal  and  Iron  (.o.      ... 

Total  bolh  Conips.     ... 

Pitts.  Cin.  Ch.  .^-   St.   L. 

Jan.  1  ti.  July  31     .. 

St.  Louis  A  San  Fran.  ... 

July  1  to  June  30  ... 

Soutlieln  Uaihyay 

July  Ito  June  30    ... 

I  nion  Paeilie       

July  1  Oi  June  30    .  , 

Wi.l.ash     

July  1  to  June  30    ... 


July 
July 
July 
July 
Ju'ly 
Juni 
Jum 
May 

July 
July 
July 
July 
July 
May 

June 

June 

July 

Juiv 

July 
July 
July 
July 

June 

July 

July 

June 


$:)56,344 

4,479,120 

8,021,644 
107,.5O5,U6 

7,321,157 
es,145,O04 

1,475,900 
15,199,500 

9,061,818 
104,167,808 

2,094,548 
32,083,411 

1,037,937 
12,618,642 

1,914,805 
21,494,138 

±■0.85,600 

36,500 

113,300 

35,200 

870,600 

$4,272,017 

49,879,244 

1.101,697 
13.135,908 

2,180,168 
29,065,294 

5,68i,808 

61,934,421 

798,236 

9,295,702 

3,476,797 

1,679,213 

5,166,010 

t),  209,998 
21,261,610 

3,317,073 
43,159,227 

4,797,307 
00,345,062 

7,328,360 
88,983,108 

2,502,647 
29,884,032 


1910. 

1           .slo-ll. 

1809-10. 

§353,802 

^116,807 

887,9S1 

4,221,006 

1,234,707 

1,325,853 

8,021,539 

2,204,120 

2,766,601. 

104,993,195 

36,790,861 

36,231,395 

7,547,733 

2,245,699 

2,I23,.S4:l 

88,901,252 

26,378,937 

27,567,462 

1,226,100 

301,000 

348,200 

12,821,300 

4,105,,sO0 

3,626,900 

8,869,214 

3,70:),029 

:l,  481,621 

94,989,488 

36,699,831 

33,.8;%,906 

2,516,.,60 

848,832 

830,166 

31,237,169 

10,789,796 

12,300,470 

1,003,040 

246,449 

233,647 

12,074,743 

3,176,6:10 

2,940,068 

1,922,198 

553,155 

624,775 

21,500,061 

5,997,602 

0,235,314 

£u-2l. tm 

£167,200 

fl46,200 

2i;,ooo 

4,250 

Hi.  2,000 

81,000 

2.  ,2i  0 

12,000 

21,900 

6,700 

200 

663,500 

202,360 

156,400 

84,528,322 

$998,228 

81,103,604 

48,199,574 

14,575,449 

16,791,603 

1,338,367 

301,150 

487,238 

15,407,179 

3,920,007 

0,380,578 

1,966,151 

489,407 

238,104 

26,.5,59,:M6 

7,453,129 

6,300,379 

5,276,347 

2,424,523 

2,128,383 

61,4,><3,147 

22,&55,076 

24,754,829 

7il2,859 

255,749 

250,091 

S,57.H,783 

2,649,093 

2,484.943 

3,30«,7O6 

1,116,61)3 

1,174,073 

,1,499,664 

Dr.  223,192 

Dr.  208,210 

4,868,429 

893,871 

905,803 

3,146,315 

640,511 

&49,97S 

22,874,990 

4,862,326 

4,633,165 

3,145,806 

1,316,268 

a58,752 

41,165,939 

13,8:«,828 

12,489,097 

4,7.86,651 

1,613,121 

1,392,555 

57,294,508 

19,418,272 

18,658,762 

7,916,665 

3,022,217 

3,385,197 

90.228,092 

36,71:),241 

40,024,835 

2,647,343 

640,753 

623,682 

28,886,051 

7,.517,852 

8,360,881 

a  Earnings  leported 
*  Including  N 


in  pounds,  b  in  dollars,  c  in  lujiett-,  <l  in  luiJitip,  /  in  sucres,  h  in  dradn-at-,  )  in  pesetas,  j  in  Bolivian  currency,    k  in  Mexican  dollars, 
orib- West  Argentine  Section,     t  Including'  Berbice  icceipts.  }  Includ  int'  ]ndian  Midland.    §    Including  Mexican  boutbern  rerejptf*. 
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GREAT    CENTRAL    RAILWAY. 


CROSS   COUNTRY   EXPRESSES   ARE   A    DISTINCT    FEATURE    OF    THE    C.C.    SERVICE. 


NEWCASTLE,     SrXDEKLANIl,     DIRHAM, 

YORK,     MAN'CHESTER,      BRADFORD, 

HUDDERSFIELD,     ROTHERHAM     and 

SHEFFIELD  are    provided   with   Through 

Luncheon  Car  Trains  via 
XOTTISGHAM,  LEICESTER,  and  BANBIRY. 


to  and  from 

oxford;    SOrTHAMPTON. 

liOrRNEMOI'TH  and  the  SOITH    WESTERN 

LINE,  alsoiti;)  and  from 

(ILOI'CESTER,     CHELTENHAM, 

NEWPORT,    CARDIFF,    BARRY  and 

SOUTH    WALES. 


RATH  and  BRISTOL  (with  direct  ecinneclionh 
f.ir  llie    WES'l'  OK  KNCI.ANDi 

are  reached  by  Through  Breakfast  and 
Luncheon  Car  Trains   from 

LEEDS,      WAKEFIELD,      HALIFAX, 
HIDDERSFIELD,       SHEFFIELD, 
NOTTINOHAM    and    LEICESTER. 


EXPRESS  TRAINS  are  equipped  with  RESTAURANT  CARS. 

For  particulars  of  Train  Service,  Special  Travel  facilities  and  other  information  apply  at  any  Great   Central    Slation  or  Aaency,  Dean  and  Dawson's   Ottice.s,   or 
send  a  postcard  to  Publicity  Dept.,  216,  Marylebone  Road,  London,  N.W.  SAM  FAY.  General  Manager. 


THE 


BIRMINGHAM 

RAILWAY  CARJilAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  iron- 
work, ^Vheels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 


MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  AVorking 
Order  maintained  by 
Contract   .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES.    

Grand     Prix,    Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter  "  Coupling. 
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ROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


•Telegraphic  (  "  BAYLEY.  SHEFFIELD  " 
Addresses     1"  BALI.  LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makei»s  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  for   ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.G. 


DENNY,  MOTT&  DICKSON, 


LTD., 


IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR     ROLLING     STOCK, 


Tele^v^aphtc    Address 
*'  DENNY,     LONDON.*' 


Telephone  Nos. 
4495  &  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL: 
170,     Regent    Road. 


GLASGOW  • 
87,  Union  Street. 


NEWCASTLE : 
Bank     Chambers. 


CARDIFF: 

Steam  Saw   Mitts. 


PRESTON : 

County   Chambers. 


INEW    FROM    COVER     TO    COVER. 

WEBSTER'S 

NEW     INTERNATIONAL 

DICTIONARY. 

Containing     over    400,000    Defined     Words. 
2,700   Pages.  6,000  Illustrations. 

A      COMPLETE       ENCYCLOPAEDIA 
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TUDOR 

ACCUMULATORS 

WITH 

AUTOSVIATIC 

REVERSIBLE 

BOOSTERS. 


Many  large  Plants  at  work  in  Electric  Railway, 
Tramway  and  Power  StaUons. 

Complete   Battery   and    Booster    Plants 

Designed  to  suit  Special  Conditioas. 


TUDOR  ACCUMULATOR  CO.,  LTD., 

119,    Victoria    St.,   LONDON,  S.W. 

Works:     DUHINFIELD,    sear    MANCHESTER 


The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cost  40  o  to  60"). 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2i  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly   less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages.  Wagons.  Vans,    etc. 

Don't    theorise:    get   the    facts   from     the    list    of    Railways 

we  now  supply. 

Our   Representatives,    with  suitable  samples   for  trial,   are 

at   your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone :  llsis  Koyal. 


Telesrams:  "  Brukeblock,  Liverpool.' 


1 


1  ELECTRIC    POWER 
SICNALLING. 


PRIMARY  BATTERY 
SIGNAL     MACHINES 


FOR 


Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by  Battery  or  Magneto. 


SIGNALS    OUTSIDE    SNOW    niLL    STATION. 

GREA''    WESTERN  RAILWAY.  BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W- 
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The 


COMPANY    NOTICES. 

Buenos     Ayi-es     Great     Southern 
Railway  Company,  Limited. 

NOTICE. 


"VTOTJOE     is      hert-bv     given     that     the 

J^  1  Transfer  Books  and  Reg-isber  of  Members  wiU 
lie  closed  from  the  28th  instant  to  the  12th  proximo, 
both  days  inclusive,  for  the  conversion  of  the  5  per 
Cent.  Preference  Shares  into  5  per  Cent.  Preference 
Stock,  the  certificate  for  which  will  be  ready  ior 
issue  -on  the  30th  October,  1911. 
Dated  this  21st  September.  19U. 

Bv  crder, 

A.  GIET, 

Secretary. 
Offices  of  the  Company. 
Kiver   Plate  House. 
Finsbury  Circus, 
London,   £.C. 

Bilhao  River  and  Cantahrian  Railway 
Company,  Limited. 

NOTICE  is  hereby  given  that  an 
Interim  Dividend  and  Bonus  amounting' 
tog'ether  to  six  shil!insrs  ]>er  sharif,  free  of  income 
"tax,  for  the  half-year  to  30th  June,  will  be  payable 
on  the  2rth  instant  en  the  Preference  and  Ordinary 
shares  of  this  Company,  and  that  the  Transfer  books 
of  the  Comp.^ny  will  be  closed  from  the  22nd  to 
27th  instaut,  both  days  inclusive. 
Bv  order, 

L.  H.  BUCK, 

Secretary. 
Palace    Chambers, 
9,   Bridge   Street, 

Westminster,   S.W., 

2l3t  September,  1911. 


Subscription    to    THE  RAILWAY  TIUES. 

One    Year — Twenty*five  shillings. 
Six    Months — 12s.  6d. 


TENDERS    INVITED. 


East     Indian     Railway. 

THE    East    Indian    Railway    Company   is 
prepared    to   receive    Tend^^rs   for  the  Supply 
and    Delivery    of :  — 

(1)  Paints,  eU. 

(3)    Bolts,    Kuts,    Rivets,    ete., 
as    i>er  specifications    io    be  seen  at    the  Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersized,  marked 
"•Tender  for  Paints,"  or  as  the  case  may  be.  not  later 
than  12  o'clock  noon  on  Wednesday,  the  27th  day  of 
September  instant. 

The  Company  reserves  to  itself  the  rig'ht  to  divide 
the  order,  also  to  decline  any  tender  without  assign- 
ing- a  reason,  and  doies  not  bind  itself  to  accept  the 
lowest  or  any  tender. 

For  each    specification  a  fee  of   £1  Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
Bv  order, 

C.  W.  YOrXG,  Secretary. 
Nicholas   Lane.  London,  E.C.. 
14th    September,  1911. 


Great    Northern    Railway    Company 

(Ireland). 

THE    Directors   are  prepared    to    receive 
Tenders  for  the   Supplv    of   the  f  olio  win*? :  — 
5.000  Tons  Bull  Head  Rails  (901b.    B.S.  Section). 

120  Tons    FishplMtes    (B.S.    Section). 
3.900  Tons  Ca^t  Iron  Chairs   and  Permanent  Way 
Fastenings. 
Specifications  and  forms  of  Tender  can  be  obtained 
from   the   Secretary. 

Tenders,  made    out  on  the   forms   supplied    by  the 
Company,    should    be    delivered    under    sealed     cover. 

endorsed    "Tender  for  ."   to  the   undersigned 

not   later   tlian    10   a.m.    on   Monday,    16th   October. 
1911. 

The  Directors  do  not  bind  themselves  to  acc«pt  the 
lowest  or  any  Tender. 

T.  MORRISON. 

Secretary. 
Secretary's  Office. 

Amiens   Street    Terminus, 

Dublin,  20th  September.  1911. 


The    Great    Indian  Peninsula   Railway 
Company. 

rpHE     Directors   are    prepared  to   receive 

J.  Tenders    for   the   sugply    of   the  following   stores, 
namely  :^ —        " 

Steehvork    for  Bridges. 
Steel  Railo    and  Fishplates, 
Cast  Iron   Chairs, 
Steel    Fish-bolts,    etc.. 
Railway    Tickets,    etc.. 
Miscellaneous  Articles  and   Materials. 
Specification?  and  forms  of'Tender  may  be  obtained 
at   this  office  on  payment  of  the  fee   for  the  specie- 
cation,  which   payment  will    not    be   returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Steelwork  for  Bridges."  or  as  the  case  may  be,  not 
later  than  11  o'clock  a.m.  on  Thursday,  the  28th  inst. 
The  directors  do  not  bind  themselves  to  accept  thi. 
lowest  or  anv  Tender. 

J.   I.   BERRY, 

Secret^  ry. 
Company's    Offic!?s. 

48,  Copthail  Avenue, 

London,  E.C.,  20th   September,   1911. 

PATENT. 


THE  Owner  of  British  Patents  Nos.  7394 
of  1907.  entitled  "  An  Improved  rnderframe  fcr 
E,ailway  and  Other  Cars."  and  24,.307.  of  1907,  entitled 
"Improvements  Relating  to  the  Manufacture  of  Cni 
Wheels,"  granted  to  J.  M.  Hansen,  is  desirous  o: 
disposing  of  the  patents,  or  entering  into  a  workiiii-^ 
arrangement  under  licence  with  firms  likely  to  be 
interested  in  the  same.  In  the  alternative,  the  owner 
would  be  open  to  consider  proposals  to  manufacture 
the  inventions  to  fill  any  requir^-ments  of  the  marker 
in  Great  Britain  on  terms  to   be   arranged. 

The  patents  cover  inventions  interesting  to  manu- 
facturers of  Railway  and  Tramway  Cars  and  Wheels. 

Detailed  information  as  to  the  inventions  will  b*' 
found  in  the  patent  specifications,  of  ■which  copies 
will  be  supplied  to  any  interested  party  on  request. 

Full  particulars  can  be  obtained  from,  i;nd  offer? 
made  (for  transmission  to  the  owner)  to,  MARKS 
AND  CLERK,  57  and  58,  Lincoln's  Inn  Fields, 
London,  W.C. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd.. 

II«CORPORA.-X<XI«0 

Patent   Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsvy^opth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  «  Brunswick  "  Weldless  Disc  WheeL 

BRiDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hepmatop"  Paints  top  Stpuctupal   and  all  classes  of  Englneeping  Work. 


':f«istere<)Omees:  SAXIXEY.  BIRMINGHAM. 
Teleorama  :  **  METItO,-  BIRMINGHAM. 


London  OHIees :  S«.  VICTORIA  STKEET.  W ESTMINSTEB.  SLW. 
"RAILCAR.-  LONDON.  ~  SHAFT."  WEDNESBURY. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees    of 


<• 


THE    DRIVER'S    CAB    SIGNAL," 


The     A.udible    and     Visible     arrangement    of    Si^nallin^    as    used  *  by    tHo 

GREAT    WESTERN     RAILWAY    COMPANY. 


By  this  system  the  Driver  recelyes  positive 
Audible  and  Vlsltle  "Danger"  and  "All 
Right"    Signals   In  the   Cab  of    his    Engine. 


Being  In  action  at  all  times,  and    under  all 

•°   .    •    .        climatic    conditions 

.    .    It    dispenses    with   Fog   Signalling. 


Offices:     31,   BUDGE    ROW.    LONDON,    E.G. 
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THE  IRISH  RAILWAY  STRIKE. 

However  vmlnruniaU'  tht-  i.iilway  ^uik^_■  in  Ireland  may 
be  from  the  point  of  view  of  the  public  wlio  are  tlirectly 
affected  tlierebv,  it  cannot  lac  denied   that  it   provides  a 
wliolesome  object  lesson  in  what  trade  unionism,  not   to 
mention  "  recognition."  implies.     Indeed,  if  there  is  any 
commonsense   or   justice  left  in  the  country,  it  should  jnit 
an    extinguisher    upon    the    demand    for    "  recognition," 
which  has  been  at  the  root  of  the  railway  lalxiur  unrest  in 
this  country.     The    Railway  Commission,  which   is  now 
considering  the  Conciliation  Scheme  of  1907,  even  though 
it  may  not  have  direct  evidence  of  the  condition  of  affairs 
in   Ireland   brought   before  it,  can  hardly  fail  to  be  im- 
pressed   by    events    in    that    tiuarter.     Statements    have 
aheady  fjeen  made  on  behalf  of  the  railway  companies  to 
the  effect   that   the   trade  unions  are   attempting  to   put 
themselves  above  the  law  of  the  country  and  to  invade 
the  rights  of  the  Government.     In  Ireland  this  has  actually 
been  done,  for  the  origin  of  the  strike  was  the  refusal  of  a 
few  men  to  tiandle  traffic  which  liappened  to  be  consigned 
by  an  employer  who  had  a  dispute  with  his  own  workmen. 
In  other  words,  these  men  sought  to  do,  and  in  effect  did, 
what  the  railway  company  itself  is  debarred  liy  the  law 
of  the  land  from  doing— that  is  to  say,  in  discriminating 
as   between   one   trader  aird   another,   and  neglecting   its 
proper  function  as  a  common  carrier.     At  the  outset  it 
does  not  appear  that  the  conditions  of  labour  had  anything 
at  all  to  do  with  the  trouble.     The  Amalgamated  Society 
of  Railway  Servants,  instead  of  using  its  influence  in  the 
direction  of  peace,  moved  its  Executive  committee  from 
London   to   Dublin,  and  then  seems  to  have  immediately 
taken  sides  with  the  law-breakers— another  illustration  of 
the  evils  which,  as  the  companies  allege,  would  arise  from 
recognition.     To  show  how  helpless  the  com  panics  jeally 
are  in  dealing  with  these  preposterous  demands  on   the 
part  of  labour,  it  will  be  noted  that  the  Dublin  and  South 
Eastern  Railway,  whic-h  alone  had  tried- to  carry  out  the 
policy  suggested'  by  the  strikers,  is  to  be  compelled  to  fulfil 
its  legal  "obligations,  the  Timber  Merchants'  Association 
having   passed   a    resolution   condemning   the    company's 
action,  and  pointing  out  that  it  "  views  with  alarm   the 
precedent  set  up  by  this  company  in  boycotting  tradeiy. 
because  they  have  a  dispute  with  any  of  their  enijiloyees." 
Thus  in  yet  another  direction  the  Irish  strike  may  solve 
an  interesting  problem.     Is  it  at  all  surprising  that  the 
Irish  public  are  in  a  state  of  indignation  and  are  entirely 
out  of  sympathy  with  the  fomenters  of  this  trouble  ?     As 
usual,  the  Govemment  would  appear  to  have  begun  at  the 
wrong  end,  and  after  allowing  the  trouble  to  be  deliberately 
encouraged    by    agitators    and    others,    has   dispatched    a 
representative'of  the  Board  of  Trade  to  endeavour  to  bring 
about  a  settlement.     Is  it  not  high  time  that  these  troubles 
should  be  dealt  with  in  their  origin,  by  amendment  of  the 
law  if  necessary  ?     It  is  becoming  more  and  more  evident 
that  the  railway  industry  is  on  an  entirely  different  footing 
from  any  other  branch  o'f  commerce,  and  numerous  obliga- 
tions are  laid  upon  the  companies  to  protect  the  public 
from  interruptions  to  traffic,  including  the  not  unimportant 
feature  that    the   railway  companies   are  debarred    from 
locking  out  their  men.    Stuely  the  right  to  strike  without 
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notice,  and  without  suffering  any  penalties  therefrom, 
which  some  railwaymen  seem  to  claim  as  their  right,  is  a 
privilege  which  requires  to  be  considerably  modified  in  the 
public  interest.  After  all,  a  i^ailway  strike  is  not  a  strike 
against  the  companies  ;  it  is  a  strike  against  the  entire 
public  interest,  and  even  against  the  Government,  and 
the  mere  fact  that  such  an  extremist  as  Mr.  Keir  Hardie 
has  admitted  that  under  all  circumstances  it  is  the  duty  of 
the  Government  to  keep  the  railways  open  discloses  how- 
absurd  is  the  present  situation. 


THE  ROYAL  COMMISSION. 

During  the  past  week  the  defence  of  the  companies  has 
been  continued.  We  have  been  spared  any  sensations, 
and  many  of  the  alarming  tales  that  were  told  by  the 
men's  witnesses  have  been  either  controverted  or  dis- 
counted. But,  as  we  have  before  observed,  these  are 
matters  of  minor  importance,  some  of  which,  as  instanced 
by  Mr.  Glover  on  Thursday,  happened  three  years  ago. 
The  circumstances  that  caused  the  strike,  or  led  up  to  it, 
may  also  be  clear  and  be  found  to  be  such  that  will  not 
happen  again.  Mr.  Fay  reminded  the  Commission  on 
Thursday  afternoon  how  the  good  times  of  1907-8  were 
followed  by  the  bad  times  of  1909-10,  which  reflected  them- 
selves on  the  arbitrators'  awards  and  led  to  reductions  of 
working  expenses  necessitating  the  re-grading  of  men. 
closing  of  signal  boxes,  &c.  Then  there  was  also  a  com- 
bination of  circumstances  that  led  up  to  the  strike  a  month 
ago.  If  there  had  been  no  strike  at  the  docks  and  of 
carmen  and  lightermen  in  London,  and  no  trouble  with 
the  carters  in  Liverpool  and  Manchester,  the  air  would  not 
have  been  so  charged  and  probably  the  strike  would  not 
have  occurred.  Anyway,  the  grievances  of  which  some 
of  the  men  complain  as  to  their  treatment  in  the 
matter  of  hours  and  pay,  also  the  combination  of 
•circumstances  that  led  to  the  economies  of  1909  and  the 
strike  five  weeks  ago  may  be  explained,  and  it  is  to  be  hoped 
that  none  of  these  may  happen  again.  But  what  of 
"  recognition "  ?  Some  are  of  the  opinion  that  this 
question  has  been  answered  by  the  events  in  Ireland. 
That  may  be  so,  but  we  must  not  trust  to  that  alone,  effec- 
tive though  the  answer  may  be.  The  evidence  of  Mr. 
Sam  Fay,  on  Thursday,  proved  clearly  enough,  how- 
ever, that  recognition  would  not  afford  any  advantage. 
His  line  in  the  Lancashire  and  Yorkshire  districts  is  in 
close  touch  with  unionism,  and  his  determination  in  this 
matter  will  no  doubt  have  weight.  Mr.  Dent,  Mr.  Hyde 
and  Sir  Charles  Owens  made  good  witnesses,  but 
compared  with  the  Northern  lines  they  have  little  ex- 
perience. But  the  best  witness  on  this  point  up  to  now 
has  been  that  excellent  fighter,  Mr.  Ammon  Beasley,  of 
the  Taff  \'ale.  His  line  is  situated  in  a  veritable  hot-bed 
of  Socialism  and  strife,  and  yet  what  a  splendid  tale  he 
told  of  the  happy  relations  that  exist  between  his  company 
and  its  staff.  The  men's  witnesses  had  hardly  anything  to 
say  about  the  Taff  Vale.  All  that  they  could  say  was  that 
its  neighbour,  the  Barry,  recognised  the  union.  In  this 
respect  the  Barry  is  like  the  North  Eastern,  but  not  in  this 
respect  alone.  They  are  alike  in  being  constantly  in  trouble 
with  their  staff.  Of  this  we  may  hope  to  hear  more 
shortly,  as  the  Royal  Commission  has  sent  a  request  to  the 
North  Eastern  Company  to  give  evidence,  and  about 
Thursday  next  it  is  anticipated  that  Mr.  Butterworth  will 
be  in  attendance.  On  Monday  Mr.  Jackson,  of  the  North 
British,  and  Mr.  Park,  of  the  Highland,  will  give  eviderce. 
and  they  will  be  followed  by  Mr.  Bury,  of  the  Great 
Northern,  and  then  will  come  an  interesting  witness  in  the 
person  of  Sir  Guy  Granet,  of  the  Midland,  who  will  be 
the  last  of  the  companies'  witnesses  except  those  from 
Ireland.  It  is  expected  that  Mr.  Marwood,  of  the  Board  of 
Trade,  will  be  the  last  witness  of  all,  and  then  the 
Commission  will  proceed  to  the  preparation  of  their  report. 


THE  BRIGHTON  RAILWAY  ANNIVERSARY. 

Viewed  from  both  its  financial  and  engineering  aspects, 
the  contrast  between  the  Brighton  Railway  on  its  opening 
day  seventy  years  ago  last  Thursday  and  the  London, 
Brighton  and  South  Coast  Railway  of  to-day  is  as  great 
as  the  difference  of  the  early  locomotive,  the  coaches  with 
the  railed  roof  for  luggage,  and  the  guard's  van  with  its 
elevated  outside  seat  to  enable  that  official  to  keep  a  look- 
out for  signals,  from  the  graceful  and  powerful  engines  of 
Mr.  Earle  Marsh  which  take  the  Pullman  car  and  other 
trains  to  London-by-the-Sea  in  an  hour.  In  comparison 
with  lines  running  north,  the  Brighton  Railway,  with  its 
branches  radiating  through  Sussex  and  a  portion  of  Hamp- 
shire, may  be  considered  a  plant  of  slow  growth,  but  its 
advances  have  been  solid  for  all  that,  with  the  result  that 
its  stock  is  as  desirable  as  any  in  the  market.  Moreover, 
no  railway  has  had  to  face  greater  difficulties  in  the  matter 
of  securing  a  clear  road  out  of  London,  and  for  some  distance 
beyond.  Not  only  have  these  troubles  been  overcome, 
but  the  company  has  constructed  a  new  line  to  avoid 
running  over  the  South  Eastern  system  between  Purley 
and  Redhill.  Its  enterprise  is  not  to  end  at  this  achieve- 
ment, for  it  is  generally  understood  that  the  aim  in  view 
is  a  doubling  of  the  main  line  to  the  coast.  To  what  extent 
the  scheme  may  be  modified  by  the  consideration  which 
is  being  given  to  the  suggested  equipment  of  the  track  for 
electrical  working  remains  to  be  determined.  That  the  line 
will  ultimately  possess  the  advantage  of  a  dual  system  of 
traction  before  other  main  railways  in  this  country  is  not 
unlikely  in  view  of  the  success  which  has  attended  systems 
of  greater  mileage  in  Germany  and  the  United  States,  to 
say  nothing  of  the  Brighton  Company's  two  London 
suburban  electrical  routes.  The  effect  of  one  of  the  latter 
enterprises  in  winning  back  traffic  taken  away  by  electric 
tramways  and  inducing  extra  business  has  been  very 
marked,  and  satisfactory,  if  slow,  progress  is  being 
made  in  the  same  direction  bv  the  route  last 
electrified.  The  most  remarkable  aspect  of  this  traffic  gain 
is  to  be  found  in  the  fact  that  few  steps  have  been  taken 
to  inform  tlie  residents  of  the  districts  of  the  improved 
facilities  which  have  been  placed  at  their  service,  and  it  is 
interesting  to  speculate  what  the  extent  of  the  gain  would 
be  if  the  enterprise  shown  by  the  London  Underground 
Electric  Railways  was  imitated  by  the  Brighton  manage- 
ment. The  matter  has  a  great  importance  for  the  com- 
pany in  the  future  if  we  take  into  consideration  the  circum- 
stance that  for  some  years  special  encouragement  has  been 
given  to  developing  season  ticket  traffic  to  Brighton  and 
to  the  growing  localities  on  and  beyond  the  London 
boundary,  and  that  before  long  electric  working  is  to  be 
extended  to  Croydon.  To  affirm  that  the  directorate 
has  yet  to  accomplish  a  great  deal  to  give  each  class  of 
its  long-distance  passengers  the  advantage  of  the  lavatory 
carriages  of  other  leading  lines  does  not  detract  from  the 
praise  which  is  due  to  them  for  their  achievements.  That 
attention  should  be  given  to  this  matter  as  speedily  as 
possible  must  be  acknowledged  when  it  if  remembered  that 
the  prosperity  of  the  line  is  dependent  on  passenger,  and 
not  goods  traffic.  No  retrospect  of  the  Brighton  line 
would  be  complete  which  did  not  include  a  tribute  to  the 
able  advisers  the  directors  have  found  in  successive  general 
managers  and  their  staff.  For  many  years  the  name  of 
Mr.  J.  -P.  Knight  w^as  a  household  word.  Mr.  Gooday, 
too,  rendered  notable  service,  while  Mr.  William  Forbes, 
since  1899,  has  added  to  the  reputation  which  he  made 
with  the  South  Eastern  and  Chatham  and  Dover  Railways. 

L.  and  N.W.  Hailway  and  Second-Class  Carriages On  and  after 

October  i,  second-class  carriages  and  fares  will  be  withdrawn 
on  ihe  following'  lines  of  the  London  and  North  ^^"estern  Rail- 
way ; — Cheddington  and  .Avlesbury  branch,  Leighton,  Dunstable 
an<l  Luton  branch,  ^^■olverto^  and  Newport  Pagnell  branch, 
.\borgavennv  Junction  and  Merlhyr,  Blaenavon,  Nantyglo, 
Ebbw  Vale,  ;ind  Sirhowv  branches. 
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MONEY  AND  STOCK 
MARKETS. 


Settle  «ENT  Dates.  • 
Consols. — Thursday,  October  5. 


Ticket  Days. 

Mines St-pt.  26 

General    ,,     27 

Mines Oct.  10 

General    ....     „      11 

ivlmes 25 

General    20 


[Pay   Days. 
J      Sept.  28 

\     Oct."  1 2 


Continuation  Days. 

Mines      Sept.  25 

General 26 

Mines Oct.     9 

Gsiieral „      10 

Mines ,,     24 

Gsneral 25 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Oct. 


Same    Week 

This  Week. 

Last  Week. 

Last  Yeai. 

Bank's  Coin  and  Bullion 

;£43.07S.749 

;£42,47o,72i 

/39.09i,224 

Total  Reserve     

;^32.57^.S34 

;i3io39.35i 

£29,905,229 

Proportion     of     Reserve 

to  Liabilities 

56J  per  cent. 

58i  per  cent. 

53  iJ  per  cent. 

Notes  in  Circulation      . . 

428,955,915 

/29,3Si,37o 

^27,035,995 

Bank  Rate*              

4  per  cent. 
3 J  percent. 

3    per  cent. 
3    per  cent. 

3  percent. 

Open  Market  Discount 

2  J  per  cent. 

Bankers'  Clearing  House 

:£2  75,959,000 

^225,350,000 

^270,874.000 

Silver  bars,  per  oz.  (spot) 

24id. 

24jd- 

24ii?d- 

CoQSols  (account) 

77 
93  Jf. 

77i 

So-.; 

French  3  per  cent,  (ace.) 

93it- 

97'-, 

Paris  Cheque  exchange 

25f.    iStc. 

25f.  i61c. 

25f.  23c. 

New  York  60  days  ditto 

?4.83i. 

14.835 

54.83i     , 

Rio  de  Janeiro  exchange 

I6id. 

1 6  id. 

I7iftd. 

Valparaiso  90-day  exch'e 

loJ.M. 

loid. 

loiid. 

Calcutta  transfers      .... 

IS.  4TO<i. 

IS.   4V;d. 

IS.  4,i>5d. 

Hong  Kong  transfers   . . 

IS.  9i^d. 

IS.  gJd. 

IS.  9^d. 

SbanghEii  transfers     .... 

2S.  4jd. 

2S.  4'^d. 

2S.  5jd. 

•  Fluctuations  is  the     [  24 

per  cent.  Apr.  14 

1909.    34    percent.  June    1,1910- 

Bank  Rate,   1908  to  1911. 

„      „       Oct.    7 

1909.    3      „       , 

June    8,  1910. 

3    per  cent.,  Jan.     2.  1908. 

„      ..       Oct.  14 

1909-    4       „      , 

Sept.  29.  ISIO- 

2       „      ..       Jan.  16.  1908. 

..      .,       Oct.  21 

1909.    5       .,       . 

Oct.  20  1910. 

5       .,       ,.         Jan.  23.  1908. 

44 

,.      ..       Dec.   9 

1909.     4i     ,.      , 

Nov.  30,  1910. 

4j    .,      „         Mar.  5,  1908. 

„         an.     5, 
„      ,,       Jan.   19. 

1910.    4       .,       , 

Jan.  25.  1911. 

2      ..       ..        Mar.  19.   1908. 

34 

1910.    34     „       . 

Feb.  15. 1911. 

34     .,      ..        May  28,  1908. 

„       „       Feb.  10 

1910.     3       „      , 

Mar.  9,  1911- 

6      ..      ..        Ian.  U.  1909. 

..       ..      Mar.  17 

IQin.     4       ..       , 

Sept.  20,  1911. 

The  change  in  the  condition  of  the  money  imarket,  which 
had  been  so  long  foreseen  and  so  well  prepared  for  by 
those  responsible  for  the  management  of  the  Bank, 
appeared  with  accelerated  manifestations  during  the  week. 
The  Imperial  Bank  of  Germany  having  raised  its  official 
rate  in  company  with  the  Austro-Hungarian  Bank,  the 
banks  of  Belgium  and  the  two  Scandinavian  States,  and, 
finalh  ,  the  Bank  of  France,  our  own  institution  followed 
suit,  with  the  effect  of  staying,  or  at  all  events  restraining, 
the  outflow  of  gold  which  was  already  threatening.  The 
Paris  cheque  was  declining,  the  quotation  being  25.19. 
The  demand  for  gold  had  proved  effective  in  Turkey  and 
Egypt,  and  the  usual  autumn  drain  to  India.  Argentina, 
and  Brazil  will  soon  be  upon  us.  In  these  circumstances 
the  rise  of  the  Bank  Rate  to  four  per  cent,  was  only  to  be 
expected,  and  it  is  most  satisfactory  to  note  how  strongly 
the  Bank  is  now  placed  for  the  purpose  of  dealing 
smoothlv  with  any  untoward  turn  of  events  which  may 
prove  to  be  the  outcome  of  present  entanglements  on  the 
Continent.  On  balance,  a  trifle  of  _;^7 1,000  left  the  bank 
for  foreign  countries  during  the  week,  but  the  internal 
circulation  returned  ;£'i,io4,ooo  to  its  coffers — -£.425,000  in 
notes  and  ;£'67g,ooo  in  gold — thus  raising  the  Reserve  by 
;£ri ,053,000  to  ;£^32,573,ooo.  It  is  a  long  time  since  these 
figures  have  been  surpassed  at  this  date  in  the  season,  but 
the  early  completion  of  the  harvest,  by  reducing  the 
employment  for  cash  in  the  provinces,  has,  doubtless,  con- 
tributed to  the  result.  Public  Deposits  are  ;£'i, 963,000 
higher.  Other  Deposits  have  risen  ;£ri,236,ooo.  Govern- 
ment securities  are  half-a-million  down,  probably  owing 
to  the  maturity  of  Treasury-  bills   held  bv  the  Bank,   and 


tliat  item  oi  Other  Securities  so  long  retained  at  an 
abnormally  low  level  has  increa.sed  hv  ;£2, 699,000,  and  so 
been  raised  to  ,1  more  usual  figure.  The  r.ttio  of  Rest'rve  to 
the  liabilities  of  the  Bank  is  thus  reduced  to  ^(rj,  which  is, 
nevertheless,  a  remarkabl\-  high  proportion.  What  with 
fri<tioii  between  (Jermany  and  h'r.iiKe,  political  assassina- 
tion in  Russia,  military  law  in  .Spain  and  X'icnna,  to  say 
nothing  of  labour  trouble  in  Ireland  and  elsewhere,  there 
are  many  sources  from  which  untoward  developments 
may  arise,  and  per.sons  who  are  tempted  to  speculate  on 
the  Sttick  Kxchange  b\'  the  present  low  le\e'l  of  prices  may 
be  warned  not  to  exceed  their  fmaniial  resoun-es,  because, 
bad  as  things  .ire,  the  malignance  of  fate  is  bv  no  means 
i-xhausted.  and  worse  may  easih-  oeciir.  Taking  one  day 
lor  another,  the  description  of  business  on  the  Stock 
l')x<-hange  last  week  might  serve  for  this  week,  or  the 
previous  week  for  that  matter-  Sin<-e  labour,  militar\-  and 
linancial  troubles  have  ocx-upied  the  .ittention  of  the  market 
there  has  been  no  room  for  any  regard  to  the  individual 
merits  of  storks,  and  prices  rise  and  fall  in  fortuitously 
disturbed  tluctu.'itions,  according  ;is  one  inl1uen<'e  or 
;inother  gains  <.'t)nti"ol  of  their  particular  holders.  The 
tral1i<-  rcx'eipts  of  <jur  ho'me  railways  left  little  to  be  desired 
thi>  week,  but  no  effect  upon  quotations  could  be  traced  to 
that,  the  talk  was  .ill  of  other  things.  The  (n-rman 
tich<kh\  ;iccording  to  the  views  countenanced  by  inter- 
n.itional  Innitc  finance,  vviis  due  neither  to  any  fears  as  to 
the  outcome  of  the  Moroccan  "conversations"  in  Berlin 
nor  to  anv  manipulations  in  money  inspired  from  Paris.  Its 
origin  in  this  view  was  entirelv  due  to  overcommitments, 
es[)ecially  in  United  States  and  Canadian  stocks,  the  crisis 
being  precipitated  bv'the  crumbling  of  prices  in  Wall 
Street.  The  general  unrest,  which  now  covers  all  Kurope 
and  North  .■\meri<-a,  is  supposed  to  have  no  (X>nnecti<)n 
u  ith  financial  troubles  anywhere.  The  increa.sed  taxation 
under  which  every  country  is  suffering,  in  spite  of  all  that 
was  said  at  the  time  it  was  imposed,  here  and  in  other 
places,  is  hardly  mentioned  ;  it  .seems  to  have  been  for- 
gotten. Nevertheless,  by  such  as  are  concerned  to 
examine  a  little  below  the  surface  of  things  all  these 
phenomena  may  be  suspected  of  having  intimate  rela- 
tions. With  so  manv  obstructions  to  the  growth  of  busi- 
ness, some  fears  have  not  unnaturally  arisen  lest  the  period 
of  expanding  trade  which  seemed  so  well  established  by 
the  statistical  evidence  of  1910,  and  that  of  the  first  six 
months  of  this  year,  may  not  have  been  permanently 
arrested,  if  not  actually  reversed.  The  best  hopes  for  the 
contrary^  are  founded  upon  its  very  widespread  distribu- 
tion. Taking  the  imports  and  exports  o»f  the  four 
countries — Germany,  France,  Belgium,  and  the  L'nited 
States — together,  for  the  first  seven  months  of  the  year, . 
the  former  show  an  increase  of  7.5  per  cent,  and  the  latt<'r 
an  increase  of  11.4  per  cent.  It  will  probably  require 
more  shaking  than  that  implied  in  anything  we  h;ive  thus 
far  experienced  to  upset  a  trend  of  trade  founded  on  so 
broad  a  basis. 

.As  we  have  already  said,  the  flui^tuations  of  stocks 
during  the  week  have  been  of  a  kind  from  which  little  is 
to  be  gathered  or  inferred,  .\fter  a  w^Mik  of  backing  and 
filling  some  appearance  of  better  business  at  higher  prices 
was  made  on  Friday,  based,  absurdly  enough,  on  the 
success  of  the  Conservative  party  in  the  Canadian 
elections.  Canadas  fell  3  points  on  the  strenp-th  of  it,  but 
Trunks  were  better,  and  the  improvement  embraced 
Government  stock.  Foreign  bonds,  and  H<mie  rails.  In 
the  latter,  Great  Central  Preferred  rose  i.},  (ireat  Northern 
i-i,  Brighton  Deferred,  (ireat  Kastern,  Lancashire  and 
^■orkshire.  Midland,  London  North  Western,  and  South 
Western  Deferred,  each  i.  Hardlv  any  stock  in  the 
active  list  but  rose  \  or  |.  Foreign  railways  were  quiet, 
and  the  L^nited  States  section  much  depressed.  Steels  led 
the  decJine  on  reports  that  the  company  will  be  prosecuted 
under  the  Sherm.an  .Act  unless  it  dissolves  voluntarily 
forthwith. 
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The  movements  of  t 

ing  table  : — 

Name  of  Stock.     Rise. 

British  Funds. 

Consols,  2i  per  cent.   — 

Do.  (ace.)  2j  per  cent.  — 

British  Railways. 

Barry  Deferred    ....  — 

Caledonian     — 

Do.     Pref.  Con.  Ord.  — 

Do.     Def.  Con.  Ord.      i 

Central  London    ....  — 

Do.     Deferred     ....  — 

City  and  S.  London 

East  London  Con.  . .  — 

Fumess — 

Great  Central  Pref.       2 

Great  Eastern A 

Gt.Nthn.Pref.Con.Ord.  — 
Do.  Del.  Con.  Ord.iJ 
Great  Western  ....  i 
Hull  and  Bamsley  . .  J 
Lancashire&  Yorkshire  i 
London  Br.  &.S. Coast    — 

Do.     Deferred     ....    i 
London  Chat;  &  Dover    i 
London  &  N.  Western  i 
London  &  S.  Western  ■ — • 
Do.     Def.  Con.  Ord.      | 
London.  Tilbury,   &c.   • — ■ 

Jletropolitan      — 

Metropolitan  District  — 
Midland  Def.  Ord.  . .  ij 
Xorth  British  Pref.  Ord. — 

Do.     Def.   Ord k 

North  Eastern  Cons,     i 
North  Staffordshire..  — 

South  Eastern   — 

Do.     Deferred  ....      j 

raff  Vale    — 

Underground  Electric    — 
Do.  4i  p.c.  Bonds . .  — 
Do.  6  p.c.  Bonds   . .  — 
Colonial  Railways 
Canadian  Pacific  ....    i 
GrandTrunk  ofCanada     | 
Do.  4  p.c. Guaranteed  — 
Do.  I st  Preference. .  — 
Do.  2nd  Preference     — 
Do.  3rd  Preference  .   i 


THE    RAILWAY    TIMES. 


[September  23,  191 1 


he  week  are  set  forth  ui  the  foilow- 


Fall. 

X 


—   ..      i 


Name  of  Stock.         Rise. 
A  merican  Railways. 

Atchison  Common  . .  ■ — • 

Baltimore  and  Ohio . .  — 

Chesapeake  and  Ohio  — 

Chicago  Gt.  Western  — 

Chicago  Mil.  &  S.  Paul  — 
Denver  &  Rio  Grande       J 

Do.     Preferred     ....  i\ 

Erie  Common     i  -J 

Do.  ist  Preference  — 

Do.  2nd  Preference  — 

Illinois  Central — 

Louisville  &  Nashville  — 

Missouri  Kans.  cS:Texas  — 

New  York  Central    . .  — 

N.Y.,  Ont.  &  Western  — 

Norfolk  &  Western    . .  — 

Do.     Preferred     ....  — 

Pennsylvania      — 

Reading  Common      . .  — 

Southern  Pacific  Com.  — 

Southern  Common     . .  — 

Do.   Preferred . — 

Union  Pacific     — 

Do.     Preferred     .  — 

U.S.  Steel  Corp.  Com.  — 

Do.   7  p.c.  Cum.  Pref.  — 
Foreign  Railways. 

Antofagasta  Def.  Ord.  — 

Argentine  Gt.  Western  — 

Buenos.\)T:es  &  Pacific  — 
BuenosAyres  Gt.Sthrn.  — 
Buenos  Aj-res  Western      i 

Central  Argentine .     \ 

Do.     Deferred    ....      | 

Cent.  Uruguay  of  Mont.  — 

Cordoba&Ros.istPref.  — 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      — 

Cuban  Central   — 

Leopoldina — 

Mexican  Ordinary....  3 

Do.  ist  Pref.,  S  p.c.  . .  2 

Do.  2nd  Pref.,  6  p.c...  4 

Nitrate  Ordinary  ....  — - 
Ottoman  (Smyrna  to  Aidin) 

Un.  of  Havana  Ord.  . .  i 


Fall. 
..  2 
xd  — 

I 


xd  2 

xd  — 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
■Wednesday,  September  20,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Sept.  21, 
19l0. 

BANKING 
DEPAKTMENT. 

Sept.  13, 
1911. 

Sept.  20. 
19tl. 

Increase, 

Decrease. 

£ 
3,689,079 
12,485,785 

Rest 

£ 
3,688,528 
9,937,873 
44,318,792 

20,742 

£ 
3,705,427 
11,901,074 
45,554,393 

37.351 

£ 

16,899 

1,963,201 

1,235,601 

16,609 

Decrease. 

600,000 

£ 

Pablio  Deposits  



43,535,619 
19,326 

Other        do 

7  Day  Bilk   

— 

15,265,770 

Asset). 

14,597,524       14,097,524 

26,382,060      29,080,887 

30,453,695       31,400.145 

1,085,656        1,172,689 

Increase, 

29,111,810 

Other        do 

2,698,827 

28,434,795 
1,170,434 

Notes  

Gold  and  SUver  

946,450 
87,03.3 

1 

32,572,834 
56.70  p.c. 

4     D.C. 

3,732,310 

3,732,310 

29,903,229 
53.36  p.c. 

3  p.c. 
2fip.c. 

Reserve 

Ratio 

31,539,351 

58.10  P.O. 

3    p.c. 

Increase. 
1,038,483 

Decrease. 

Market  Rate  

3fr  p.c.     1       3|  p.c. 

— 

ISSDE  DEPABTJEENT. 

Increase.       Decrease. 

37,620,790 

Coin  andBallion 

41,385,065 
59,835,066 

£ 
41,906,060 
60,366,060 

£        •           £ 
520,995                 — 

56,070,790 

520,995     1 

27.635,995 

Circulation   

1    29,381,370 

29,955,915 

425,455 

Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  September  17,. 
as  officially  published  by  the  fifty-two  principal  railwaj's  of 
the  United  Kingdom,  amounted  to  £2,465,902,  which  was 
earned  on  21,521  miles,  being  at  the  rate  of  /114  lis.  jd. 
per  mile  of  line  open.  For  the  coiTesponding  week  of 
igio  the  receipts  of  the  same  lines  amounted  to  £2,378,113, 
with  21,467  miles  open,  or  £110  15s.  7d.  per  mile.  There 
was  thus  an  increase  of  £87,789  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £3  i6s.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £38,026  (or  £1  13s.  7d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £49,063  (or 
£2  3s.  iid.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  of  the  thirty-four  railways  for  eleven 
weeks  in  the  passenger  receipts  has  been  £19,506,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £278,296. 
The  aggregate  receipts  of  the  fifty-two  railways  for  eleven 
weeks  (July  2  to  Septembet  17)  amounted  to  £26,937,815,. 
in  comparison  with  ^27,291,961  in  the  corresponding 
period  of  last  year — a  decrease  of  £354,146. 


DIVIDEND  ANNODNCEMENTS. 


Exeter  Railway. — .Vt  the  r.ite  of  i  per  cent,  per  annum,  less 
income-tax,  the  A  debenture  stock,  carrying  forward  .^'347- 

WiNMPEf.  Electric  Railw.av. — The  directors  have  declared 
a  quarterly  dividend  at  the  rate  of  12  per  cent,  per  annum, 
payable  on  October  2. 

iiiLBAO  River  and  Cantabrian  Railway. — .\n  interim  divi- 
dend and  bonus  amounting  together  to  6s.  per  share,  free  of 
income-tax,  for  the  half-year  ended  June  30. 

Brazil  Railw.vy. — .\t  the  rate  of  \h  per  cent,  for  the  quarter 
ending  .September  30  on  the  preferred  shares.  The  same  divi- 
dend was  paid  for  the  corresponding  quarter  last  year. 

Gre.at  XoRTllKRN  RAILWAY  (U.S..\.). — The  directors  have 
declared  a  dividend  at  the  rate  of  ij  per  cent,  on  the  preferred 
capital  stock  for  the  quarter  to  be  paid   on  November  i. 

Chicago  Ju.nction  Railways  and  Union  Stock  Yards. — 
The  board  have  d-^clared  a  dividend  of  2  per  cent,  on  the  com- 
mon stock  for  the  three  months  ending  September  30.  The 
same  as  a  year  ago. 

East  Indian  Railw.\y. — The  directors  recommend  the  pay- 
ment of  a  dividend  of  jQi  3s.  per  cent,  on  the  deferred  annuity 
capital  and  the  deferred  annuity  capital  class  "  D  "  of  the  com- 
pany, in  addition  to  the  guaranteed  interest  of  jQ2  per  cent, 
for  the  half-year.  A  year  ago  the  dividend  was  at  the  rate  of 
jQ\   IS.  per  cent. 


THE  C.E.R.  AND  GARDEN  ESTATE  DEVELOPMENT. 


The   UeiundiDg  of   Strike   Ticket   Losses During   the   railway 

strike,  which  coincided  with  the  close  of  the  holidays  of  Black- 
burn and  other  East  Lancashire  and  Yorkshire  towns,  thousands 
of  people,  mostly  mill  operatives,  had  to  hire  conveyances  or 
v.'aik  long  distances  home,  their  return  tickets  being  usele:^. 
The  Lancashire  and  Yorkshire  Railwav  Company  are  now  re- 
funding half-fares  in  these  insitances  to  applicants  who  prove 
their  claims.  The  Midland  Company  have  declined  similarly  to 
refund. 


Visitors  to  the  e.xhibition  of  houses  at  Squirrel's  Heath  and! 
Gidea  Park,  a  mile  from  Romford,  comm^jit  most  favourably 
upon  the  .splendidly  desiigned  station  which  the  Great  Ea'Stem 
Railway  Co.  has  erected  for  the  accommodation  of  residents  at 
this  rising  garden  estate.  The  platformis  and  buildings  are  very 
sp-acious,  and  the  architeclture  is  most  attractive.  Especially 
.noticeable  is  the  signal  box,  which  stands. on  an  iron  bridge 
spanning  the  main  line,  the  box  itself  being  over  the  up  plat- 
form. .\1  together,  the  station  forms  a  noitable  departure  in  rail- 
way buildings.  The  estate  is  laid  out  on  attractive  lines,  and 
on  it?  nortliern  side  is  an  18-hole  gdlf  course,  which  is  to  remain 
in  perpetuitN'.  Over  oni.'  hundred  and  fift\'  houses  ha\'e  been 
erected  in  a  competition  for  prizes,  and  the  awards  jnay  now 
be  seen  affixed  to  the  building's,  ev-ery  one  of  which  has  spacious 
front  and  back  gardens.  The  houses  ina\'  either  be  rented  or 
purchased,  and  a  number  of  residents  have  been  attracted  since 
the  exliibition  was  opened  in  June  last  by  the  President  of  the 
Jjocal  Gox'emment  Board.  Freehold  prices  range  from  ;^r45o 
to  over  ;^70o.  Squirrel's  Heath  and  Gidea  Park  is  reached 
from.  Liverpool  Street  in  25  minutes,  and  the  third-class  season 
tickets  are  as  low  ,as  .-£^10  per  annum.  During  the  reniaind'er 
of  September  cheap  return  tickets  are  issued  after  middav  on 
week  .davs  at   is.  3d.,   and  throughout  Sundays. 


South  African  Railways. — The  working  profit  of  the  r.uhvays 
of  the  United  Colonies  of  South  .\frica  for  the  past  quarter 
amounted   to   ;6 1,237,500. 
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RAILWAY  COMMISSION  OF  INQUIRY. 

THE  CASE  FOR  THE  COMPANIES. 


On  Mv>n<lay  last  the  Royal  Conimi>si()ti  appoinlcd  to  inquire 
into  iht  working  oi  the  railway  conciliation  boards  cntcrcnl 
u|X)n  till-  fourth  weclv  of  its  silting,  Sir  David  llarrcl  pr<'siding. 
This  was  the  seventeenth  day  of  the  sittings,  and  tlic  presenta- 
tion of  the  c^ase  for  the  companies,  which  had  opened  on 
Thursday  of  the  preceding  week,  was  continuiHl.  The  reference 
to  the  Commission  is  in  the  fojlowing  terms  : — 

"To  investigate  the  worl-cing  of  tli<-  railway  conciliation  and 
arbitration  scheme  signed  on  behalf  of  the  principal  railway 
compariies  and  of  three  trade  unions  of  niilway  emplovees  at 
the  Board  of  Tra<le  on  November  0,  tix)7,  and  to  report  what 
changes  (if  any)  .ire  <lesirable  with  a  view  to  the  prompt  and 
satisfactory  settlement  of  differences." 

The  witnesses  for  the  comp;inies  examined  'ast  week  wcn^ 
Mr.  A.  H.  Walker,  assistant  to  the  general  manager  of  the 
London  and  North  Western  Railway  Company,  and  Sir  Charles 
J.  Owens,  general  mana.ger  of  the  London  and  South  Western 
Railway  Company. 

.\.S.R.S.     InTOLF.K.ANCE    and    iMlMlnATICXN. 

Lord  Ci.AUD  Hamilton,  for  thirty-nine  years  a  director  of  the 
Great  Eastern  Railw.iy,  deputy-chairman  for  eighteen  years, 
and  chairm.in  for  eighteen  year-.,  was  the  first  witness  on 
Monday.  His  lordship  st.-ited  that  he  attentled  not  only  as  the 
representative  of  the  Great  K.istern  Railway,  but  as  claiming 
to  speak  on  behalf  of  the  great  majority  of  the  men  who  were 
not  members  of  the  A.S.R.S.,  and  did  not  wish  to  become 
members,  and  who  desired  to  be  protected  from  intolerance  and 
intimidation,  which  he  regretted  to  say  had  l)een  exercised  by 
that  society  during  their  operations.  It  had  always  been  his 
habit,  since  he  had  been  chairman,  to  take  every  opportunity 
of  mixing  in  a  friendly  manner  with  the  men.  That  being  so, 
the  staff,  or  the  majority'  of  the  staff,  desired  to  be  left  free  to 
deal  with  him  and  his  colleagues  in  bettering  their  position, 
rather  than  to  be  members  of  the  .Amalgamated  Society  and 
use  the  officers  and  agents  of  that  society  to  urge  their  claims. 
Lord  Gorell,  who  was  the  arbitrator  in  the  recent  proceedings, 
had  borne  testimony  to  the  grent  good  feeling  between  the 
company  and  its  employees.  The  staff  knew  that  when  oppor- 
tunity occurred  they  would  benefit  by  inorease<l  prosp<'rity.  As 
an  instance,  in  1S97,  when  the  affairs  of  the  railway  were 
rapidly  iinproving  a  scheme  was  drawn  up  under  which  every 
ficction  of  the  staff  would  have  been  gradually  benefited.  Un- 
happily the  South  .\fricar>  War  caused  stock  to  fail  rapidly, 
and  the  general  manager  and  he  agreed  that  the  scheme  coukl 
not  be  perfected. 

.\  Profit-Sharing  Schemf,. 

Since  then  the  directors  had  considered  whether  something 
could  not  be  done  in  the  direction  of  profit-sharing,  and  they 
.-■sked  the  late  Sir  George  Livesey  to  give  them,  the  benefit  of 
his  advice  as  to  the  possibility  of  forming  such  a  scheme.  The 
scheme  was  abandoned  when  it  was  found  that  it  would  involve 
at  least  1  per  cent,  of  the  annual  dividend,  which  was  only 
i.'  per  cent.  Nevertheless,  he  believed  there  were  possibilities 
in  the  profit-sharing  idea  if  it  coukl  be  ai)i)lied  to  the  great 
railways  where  the  dividends  were  higher  than  on  the  Great 
Eastern  Railway.  One  reason  why,  in  the  opinion  of  witness, 
the  relations  between  the  directors  of  the  Great  Eastern 
Railway  and  the  staff  were  so  cordial  was  that  the  general 
manager  and  his  two  predecessors  had  been  in  the  company's 
service  from  boyhood.  Where  the  staff  was  conscious  that  rmy 
man  in  the  ranks,  if  capable,  ^vouId  he  chosen  in  preference  to 
.-•nybodv  else  for  the  high  posts  it  gave  a  feeling  of  contentment 
among  the  men  which  would  not  exist  under  other  conditions 
There  was  a  rule  on  the  Great  Eastern  Railway  that  no  heail 
of  a  department  shouHa  be  appointed  except  from  the  rank-; 
unless  special  technical  knowledge  was  necessary.  "  I  ask  you, 
gentlemen,"  continued  the  witness,  "and.  through  you,  the 
public.-  who  are  the  staff  of  a  railway  most  likely  to  trust, 
general  managers  and  men  brou.ght  up  in  their  midst,  who 
know  them  personally,  know  their  wants  and  are  equally 
interested  with  them  in  the  success  of  the  company,  or  the  i)aid 
agitator,  whose  income  is  mainly  dependent  on  the  amount  of 
ill-feeling  and  undi.scipline  he  can  create  r  " 

.\i.LEGED  Failure  of  Conciliation  a  Blind. 

Lord  Claud  said  that  one  result  of  45  deputations  which  had 

waited  on  the  Great  Eastern   directors   was  that   in   ten  years 

the  wages  paid   to  the  men   increased  by   ;^52.953-     This,   he 

claimed,  showed  how  a   staff  could  obtain  concessions  from  a 


lK>ard  of  directors  who  were  in  s\nipathv  with  th-m  without  any 
interference  whatever  from  'outside'.  The  statement  b'v 
-Mr.  I'homas,  .^LP.,  an  otlkuil  of  the  .X.S.K.S.,  that  loo.ooi) 
railwaymen  received  ;£,'i  .1  week  .and  under  must  have  included 
boys.  The  only  serious  trouble  on  the  Great  Eastern  had  been 
from  active  union  men  who  made  speeches  anil  r<-ceived  7s.  6d. 
for  e.ich  speech.  During  ihe  .agif.tion  which  took  place  in 
11)07,  and  which  led  to  Ihe  Conciliation  Board  .igreenient,  there 
w.is  very  little  trouble  on  the  Great  l':astern,  .uul  very  little 
Hkelihoixl  of  a  strike  taking  pl;ic<-.  He  had  some  hesitation  in 
signing  the  .-igrwuient,  but  at  the  request  of  .Mr.  Lloyd  George 
ho  agreed  on  behalf  of  his  company  to  sign  the  agreement, 
and  loyally  to  abide  by  it.  In  his  opinion,  the  scheme  of  1907 
IlkI  not  had  time  for  a  fair  trial.  The  strike  of  last  month 
was  in  no  sense  due  to  any  failuro  on  the  p.ir'  of  the  scheme 
to  s(>cure  justice  for  the  men.  The  alleged  failure  was  merely 
used  as  an  excuse  to  blind  the  public  for  a  Ntojiiiage  of  work 
in  (.rder  to  obtain  recognition  <if  the  unions,  ;md  it  was  arr;inged 
at  a  period  when  the  lixecutive  Committee  of  the  Unions  knew 
that  most  of  the  chairmen  and  director-s  of  the  companies  would 
be  away  from  home.  It  was  evident  to  witness  from  the  first 
that  ever  since  .Mr.  Bell,  with  most  honest  intentions,  became 
a  parly  to  the  agreement  his  doom  was  assured  .as  regarded 
his  position  on  th<;  .\.S,R.S.  What  the  companies  wantetl, 
and  what  .Mr.  Lloyd  George  wanted,  was  the  certainty  of 
industrial  peace  and  quiet  on  the  railways  for  a  fixed  period, 
but  the  .Amalgamated  SocielX'  were  up  in  arms  about  it  because 
they  could  not  exist  on  industrial  peace  and  conciliation.  By 
the  repudiation  of  the  agreement  entered  into  and  signed  on 
behalf  of  the  unions  on  November  6,  1907,  these  unions  had 
forfeited  all  right  to  be  trusted.  If  there  were  to  be  any  new- 
agreements  entered  into,  they  had  no  guaninlee  whatever  as 
_  to  their  being  carried  out  in  ;in  honourable  spirit  unless  strong 
penalties   were  imposed. 

What  Recognition  Would  Result  In. 

Lord  Claud,  continuing,  quoted  .Mr.  Bell  as  saying  in  Novem- 
ber, 1907,  that  recognition  was  what  they  asked  for,  but  it  was 
not  what  they  had  got.  The  .\ss(x-iated  Society  also  about  the 
same  time  accepted  the  scheme,  but  regretted  that  recognition 
had  not  been  obtained.  From  this  and  other  incrdents,  it  was  ' 
evident  that  the  Society  had  steadily  been  working  for  recogni- 
tion. He  jjrot'ested  against  attempts  by  the  union's  paper  to 
stir  up  hatred  and  malice  against  him  and  his  board.  Society 
men  had  described  as  "  victimisation  "  the  case  of  Signalman 
Payne,  the  first  chairman  of  the  men's  side  of  the  traffic  depart- 
ment conciliation  board,  when  he  was  not  allowed  by  the  com- 
pviiiy's  doctor  to  resume  work  shortly  after  his  elt'clion  on 
account  of  the  con<lition  of  his  heart.  Payne.  <lied  within  about 
six  weeks.  On  Ihe  (ireat  Eastern,  out  of  Ihe  staff  who  were 
eligible  for  membership,  only  ;ibout  10  per  cent,  belonged  to 
Ihi'  .A.S.R.S.,  anil  there  was  no  doubt  that  the  society  had  been 
persistently  fanning  discontent  in  order  to  rwruit  an  increased 
member-hip.  Recognition  of  the  society  in  matters  affecting 
this  company's  staff  wouUi  have  but  one  effect,  that  an 
organised  few  would  be  able  to  tyrannise  over  a  much  larger 
number,  owing  to  the  hitter  being  unorganised.  .As  an  instance 
of  Ihe  terrorism  exercised  by  the  .A.S.R.S.,  witness  referred  to 
the  case  of  Osborne.  He  was  w.arned  that  Osborne  was  a 
desperate  Radical  and  violent  trade  unionist,  but  found  him  a 
man  of  integrity,  honour.,  and  straightforwardness,  and  yet 
because  he  had  the  courage  to  act  conscientiously,  and  refused 
to  do  what  was  repugnant  to  his  convictions,  he  was  tyrannised 
over  and  expelled  from  the  sixriety.  "The  Great  F.^istern  men," 
said  Lord  Claud,  "are  prepared  to  submit  to  the  discipline 
necessan'  to  conduct  a  business  in  which  the  safety  of  life  and 
the  welfare  of  the  puilillc  are  closely  concerned.  Th<'  unions 
seek  to  un<lermine  and  destroy  such  discipline.  My  men  want 
to  be  free  and  independent,  and  I  w.int  them  to  be  free  and 
imk'pendent,  as  subjects  of  a  constitutional  .Monarch." 

The  majority  of  railwaymen  did  not  want  to  belong  to  the 
unions  "  Do  you  sujjpose  for  a  moment,"  said  the  witness  in 
conclusion,  "  if  you  recommend  recognition,  even  in  a  limited 
form,  that  it  will  conduce  to  industrial  peace?  Nothing  of  the 
kind.  -Any  concession  in  that  <lirection  will  only  act  as  an 
incentive  to  the  unions  to  pursue,  to  its  finality,  their  aggressive 
t.ictics.  Any  form  of  recognition  would  ]>erfect  foundations  for 
furlher'demands  within  a  brief  period." 
Why  Lord  Claud  Signed  the  .Agreement— Workmen's  Stock. 

In  reply  to  Sir  T.  R.  Ellis,  Lord  Claud  Hamilton  said  he 
would  never  have  signed  the  agreement  of  i9<i7  unless  it  had 
been  his  firm  conviction  that  the  question  of  recognition  was  to 
be  delayed  until  the  expiration  of  the  scheme. 

To  what  do  you  attribute  the  failure  of  the  1007  scheme?— I 
attribute  it  to  the  determination  of  the  Executive  of  the  .Amalga- 
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mated  Society  to  make  it  a  failure.  Tliev  never  entered  into 
it— when  they  really  understood  what  it  meant — in  the  same 
spirit  as  the  railway  companies  did — namely,  with  ,an  honest 
desire  to  make  it  a  success.  He  was  very  strongly  in  favour 
of  the  sectional  boards.  He  would  exclude  clerks  from  the 
-scheme  because  he  did  not  think  they  wanted  to  be  included 
at  all.     He  did  not  approve  of  a  Xational  Board, 

Sir  T.  R.  Ellis  :  How  would  you  enforce  the  c'lrryinn;  out  of 
the  decisions  of  the  Conciliation  Boards? — I  would  inflict  either 
a  very  heavy  fine  or  a  term  of  imprisonment  on  either  party  who 
broke  an  agreement. 

Witness  added  that  Parliament  should  stop  intimidation.  The 
law  permitting  picketing  was  one  of  the  things  preventing  the 
carrying  out  of  decisions.  "^Peaceful  picketing  "'  was  a 
misnomer,  and  was  sure  to  lead  to  molestation. 

Sir  T.  R.  Ellis  :  Do  you  think  it  would  be  practicable  to  issue 
workmen's  stock  to  be  subscribed  for  at   par,  and  returned  at 
par  to  the  company  on  the  death  of  the  holder,  or  on  his  leaving 
the  company's  employ,  with  a  limitation  on  the  amount  of  stock 
which  any  employee  may  hold,  the  stock  to  carry  33  per  cent, 
interest  in  addition  to  j  per  cent,   for  each   i   per  cent,  declared 
by  the  company.'' — Witnes.;  would  not  commit  himself  to  detail, 
but  agreed  that  such  a  scheme  would  make  for  peace. 
Could  the  Strike  have  been  Broken? 
Replying  to  Mr.  Henderson,   witness  said  that  the  figure  of 
26s.    I  id.  per  week,  which  he  gave  as  the  average  earnings  of 
the  Great   Eastern    men,   included  overtime  and  Sundav  work. 
Has  recognition  had  the  effect  or  reducing  the  North-Eastern 
Railway  to  chaos  and  disaster? — I  was  one  of  those  who  im- 
plored  the  chairman   and   board   not   to  recognise   the   unions. 
They  did  recognise  the  unions,  and  ever  since  there  has  been 
r.othing  but  unrest  upon  that  railway. 

Has  the  quantity  of  recognition  on  the  London  underground 
railways  resulted  in  chaos  and  disaster? — Surely  you  are 
inaccurate.  I  do  not  think  recognition  was  granted,  though 
Sir  George  Gibb  wanted  it  to  be. 

Mr.  Henderson  :  Do  you  wish  to  suggest  that  the  powers  of 
the  unions,  small  as  are  the  numbers  of  the  unions,  and 
great  as  are  the  numbers  outside,  apart  altogether  from 
discontent  with  conditions  of  service,  were  sufficient  to' 
bring  about  that  national  stoppage? — The  men  who  came  out 
acted  precipitately,  and,  if  you  want  my  opinion,  I  would  have 
fought  out  that  strike.  My  firm  belief  is  that  in  four  days'  time 
subsequent  to  the  Saturday  night  when  the  agreement  was 
entered  upon,  we  should  have  seen  the  termination  of  it.  In  my 
opinion  it  was  most  inopportune  that  the  agreement  was 
arrived  at  which  resulted  in  this  Commission.  Once  the  strike 
had  been  broken  we  should  have  had  no  more  unrest  during 
the  period  of   arbitration. 

You  are  satisfied  you  could  have  broken  it? — I  am. 

A  Secret  of  the  Conference — No  Recognition. 
Do  you  think  that  any  scheme  ^yhich  this  Commission  may 
arrive  at  will  be  satisfactory  to  the  railway  workers,  or,  at  least, 
the  railway  unions,  which  does  not  include  some  measure  of 
recognition  ?— In  my  opinion  you  will  never  satisfy  these  unions. 
1  look  upon  the  strike  as  unjustifiable,  and  if  you  give  them 
satisfaction  you  are  rewarding  them  for  having  "given  this  vast 
inconvenience  to  the  public  and  for  breaking  their  agreements. 
_  Witness  favoured  the  plan  for  the  appointment  "of  five  or 
six  arbitrators  for  the  United  Kingdom,  each  having  a  specified 
district  allotted  to  him.  He  would  not  admit  that  the  negotia- 
tions which  took  place  at  the  Board  of  Trade  in  1007  constituted 
indirect  recognition. 

Mr._  Burnett  said  that  in  the  recent  negotiations  the  repre- 
sentatives of  the  railway  companies  did  meet  the  union  officials. 
Lord  Cl.aud  :  It  was  after  dinner,   I  believe.     (Laughter.) 
Mr.   BuRNEiT  :   That  suggests  an  excellent  idea    for  a    con- 
ciliation scheme. 

Lord  Cl.-vud  :  There  is  an  old  saying,  "  Approach  an  English- 
man through  his  stomach."  (Laughter.)  He  added  that  the 
t\vo  gentlemen  who  thought  fit— as  he  thought  unwisely- to 
■meet  the  union  leaders,  w^ent  for  the  purpose  not  of  negotiating 
but  of  hearing  the  agreement  explained  so  that  there  might 
be  no  misunderstanding.  It  could  not  be  called  recognition 
When  one  .sat  on  one  side  of  the  table,  and  there  were'  human 
oeings  on  the  other  side,  one  could  not  help  seeing  them,  but 
they  were  not  recognised  in  the  sense  of  there  being  an"     - 


lerence.     The  two  gentlemen  who  went  into  the  room' to  meet 
the  union  leaders  exceeded  their  instructions. 


Mr.  Hyde  first  referred  to  the  statement  made  by  Lord  Claud 
Hamilton  on  Monday,  that  Mr.  Claughton,  of  the  London  and 
North  Western  Railway,  and  Sir  Guy  Granet,  representing  the 
Midland  Railway,    exceeded  their  instructions   in   meeting   the 
repre.sentatives  of  tlie  men  at  the  Board  of  Trade,     Lord  Claud, 
he  said,  desired  to  withdraw  that  statement,  as  he  was  under 
a  misapprehension.     The  official  statement  issued  to  the  Press 
f|;om  the  Board  of  Trade  at  the  iime  stated  that  Mr.  Claughton, 
Sir  Guy  Granet,  and  himself  had  been  authorised  by  the  com- 
panies to  meet  the  men  under  the  special  circumstances,   and 
with  a   view  to  discussing  the  suggested  terms  of  agreement. 
Lord  Claud  accordingly  desired  to  withdraw  his  statement. 
Gre.^t  E.astern  Goods  Workers  Repudi.ate  the  A.S.R.S. 
Mr.   Hyde  added  that  he  agreed  with  the  evidence  given  by 
Mr.  Walker  (of  the  London  and  North  Western  Railway)  with 
regard  to  the  origin  and  working  of  the  scheme,  and  the  objec- 
tions to  recognition   of  the   trade   union.     Proceeding,    witness 
.said  there  had  been    no  undue  delay  on   the  Great  Eastern  in 
the  procedure  relating  to  the  Conciliation  Boards.     Mr.  Thomas 
'had  referred  to  a  lett'er  sent  by  Mr.  Bell  to  the  President  of  the 
Board  of  Trade,   in  which  he  alleged  that   the  Great   Eastern 
Company    were  practising  very   questionable   tactics,   and   that 
.•it   the   London  goods   stations   the  officials   were  promoting   a 
petition  for  the  men  to  sign.     It  was  quite  untrue  to  say  that 
the  coanpany  were  ui  any  way  responsible,  as  they  had  nothing 
to  do  with  the  matter  until  the  petition  was  received — the  men 
followed  up   their   petition   by    waiting   upon   the   directors  on 
May  iS,  igo8,  as  they  desired  personally  to  express  their  views 
that  they  were  content  to  deal  direct  with  the  directors,  and  did 
not  desire  the  intervention  of  the  Conciliation  Boards.     A  meet- 
ing of  the  goods  men  repudiating  the  .\malgamated  Societv  of 
Railway  Servants'  all  grades  movement  was  held  at  Toynbee 
Hall  on   November  2q,    1908.     The  company  had  always  been 
desirous  of  working  Conciliation  Boards  fairly,  and  considered 
that  they  should  have  a  proper  trial  for  the  whole  term  for  which 
they  were  arranged.     The  union   members,   who  presented  an 
impossible  programme,  would  perhaps  urge  that  the  boards  had 
not  worked  well,   simply  because  their  demands  had  not  been 
complied  with. 


TUESDAY. 
SirT^'p   ^Jfr'"'-''"'  ■"   ^^'"TKiiAM    Not  Recognition. 

cai  foVfl  "■•^'  "'"  P'"'"-'''"'  '"  t'^*^  ^i"'"*^'.  -'t  ^vhich  thv 

W    ri    H  !  companies  was  continued  in  evidence  given  bv  Mr. 

and  Mr    4    R  ^T""^'  "lanagr^'-  of  the  Great  Eastern  RaiUvi,^^ 
and  Mr,  A.  Beasley,  manager    of  the  TafT  Vale  Railway.       ^ 


Unf.mr  Domin.ation  by  L'nion  Men. 
Regarding  the  arbitration  proceedings,  it  would  be  seen  that 
the  men's  side  delayed  the  course  of  proceedings,  as  they  were 
unable  for  some  time  to  obtain  the  services  of  their  advocate. 
There  had  been  one  arbitration  on  the  Great  Eastern  Railway 
under  the  conciliation    scheme — in   June,    iqoQ.     Lord   Gorell's 
,-iward  was  made  on  .\ugust  iq,  igog.     LIpon  the  award  coming 
into  operation  a  certain  grade — namely,  the  eight-hour  signal- 
men, were  aflected  by  it  with  regard  to  Sunday  duty,  as  under 
the  award  they  were  given   an  extra  quarter  rate  for   Sunday 
W'Ork,  but  only  provided^  they  worked  seven  days  in  the  week, 
and  the  company  arranged  to  relieve  them  as  far  as  was  practic- 
able from  duty  on  one  day  in  seven.     Thus,  obviously,  in  many 
cases  the  men  earned  one  day's  less  wages  than  they  had  done 
previously.     These    eight-hour   signalmen   petitioned   the   com- 
pany to  be  allowed  to  go  back  to  their  former  working — viz., 
to  be  allowed  to  work  seven  turns  at  ordinary  rate,  and  as  a 
numtjer  of  cases  of  hardship  were  brought  forward  caused  by 
the    new    arrangement,    the    company    agreed,    at    the    men's 
request,    to  their  contracting  out  of    the  award   and   working 
under  the  former  arrangement.     The  Conciliation  Board  mem- 
bers took  exception  on  the  ground  that  the  company  were  not 
strictly  carrying  out  the  award,     .^t  a  meeting  of  the  Central 
Board  on  July  20,   igio,  the  men's  side  refused  to  agree  to  the 
contracting    out,    stating    that    they    did    not    agree    with    the 
company's     interpretation    of     the    award.      The     men's     side 
declined,   however,    to   agree   to  the   wishes  of   the   eight-hour 
signalmen  or  to  refer  the  matter  back  to  them  for  their  vote. 
.\s  the  men  declined  to  confirm   that  arrangement,  the  award 
was  put  into  operation,  notwithstanding  that  the  company  w-ere 
prepared  to  meet  the  wishes  of  336  out  of  the  total  of  363  men. 
This    was   evidence   of  how    a    sn-.all   section   of   men,    merely 
because  thev  were  well   organised,   were   en.abled   to  dominate 
over  a  large  number  of  men  who  had  no  organisation. 
G.E-.R.  Sign.'Xlmen  Oust  Unionists  .^nd  Cre.\te  S.atisf.^ction. 
The  decision  of  the  Central  Board  created  considerable  dis- 
satisfaction and  bad   feeling  among  the  eight-hour  signalmen, 
who  strongh'  resented  the  men  serving  on  the  board  not  carr\'- 
ing  out  their  desires.     When  the  second  election  took  place  in 
March,   iqii,  the  composition   of   the  board  was  altered.     The 
members  again  raised  this  question,   and  appro.ached  the  com- 
pany in  a  very  different  spirit  from  that  which  had  been  mani- 
fested by   the  union  members  who  sat  on  the  previous  board. 
The  company  thereupon  agreed  to  the  old  arrangement  of  the 
men's  working  f>eing  reverted  to.  and  allowed  payment  at  the 
rate  of  time  and  a  quarter  for  all  Sunday  duty.    This  created 


September  23,  191 1-] 


THE    RAILWAY    TIMES. 


295 


a  feeling-  of  Kitisfaclion,  which  had  been  wanting  wlicn  the 
union  members  were  in  office.  If  the  national  progr.unme  had 
been  ciirried  out,  it  would  ha\e  cost  the  company  £^^oo,ooo  a 
year.  The  A.S.R..S.  onlv  contained  about  lo  |)er  cent,  of  llie 
Great  Eastern  statT  elig-ibk:  for  menilx-rship  in  tlieir  society, 
and  if  recognition  were  granted  it  would  undoubtedly  be  used 
to  force  the  unorganised  members  of  th<;  staff,  to  many  of  whom 
the  unions  were  "repugnant,  into  the  society.  This  was  evident 
from  the  fact  that  complaints  were  made  by  non-union  nien 
that  they  were  unable  to  learn  from  the  men's  representatives 
on  the  Conciliation  Boards  any  particulars  of  what  occurred  M 
the  meetings,  and  were  told  that  if  they  wanted  to  learn  any- 
thing to  join  the  union.  As  an  illustration  of  this,  he  would 
quofe  from  a  si)eech  made  as  recently  as  Sunclay  last  by  Mr. 
Dear,  who  gave  evidence  before  the  Commission. 
The  Latest  Tyk.\.\nic:.\l  Dk.vi.xnd. 

.\ddressing  a  meeting  of  railwaymen  at  Stratford,  Mr.  Dear 
said'  they  had  fought  for  recognition,  but  that  was  no  good 
unless  they  got  all  tlie  men  inti)  the  union,  lie  lc,«>Ued  lorw.ird 
to  the  time  when  he  would  be  able  to  stand  at  the  gate  and 
demand  that  a  man  should  not  start  work  unless  he  had  a 
ticket.  It  was  evident  from  this,  sai<l  witness,  what  was  in 
the  minds  of  the  union  leaders. 

The  Cli.MK.M.w  :  Th.it  is  his  I'ious  thought  ?— It  is  his  adtlress 
to  the   men. 

Witness  agreed  with  the  abolition  of  the  central  boards,  which 
had  proved  merely  a  stepping-stone  ti>  arbitration.  He  thought 
the  provision  of  an  outside  chairman  would  not  help  mailers 
at  all.  If  the  boards  met  periodically  at  .stated  times  it  would 
lead  to  matters  being  brought  up  unnecessarily,  and  also  to  a 
delay  in  considering  questions  of  real   importance. 

.-\  Meeting  Without  Recognition. 

Mr  llvDE,  in  r<'[)lv  to  Mr.  Henderson,  questioned  the  ofiicial 
statement  e.\plaining  how  it  was  that  the  companies'  re|>re-" 
sentatives  met  the  men's  representatives. 

Mr.  Hexi^ekson  :  Do  vou  consider  it  was  recognition? — No. 

Do  you  consider  it  \v;is  recognition  "under  the  special  circum- 
stances"?— -Oh,  no.  They  were  simply  invited  by  the  Board 
of  Trade  "under  certain  recomniendtitions  of  the  (iovernment 
and  under    the  special  circumstances." 

To  that  extent  thev  recognised  the  olTicials  of  the  union.'  - 
To  that  extent  they  met  them. 

Thev  met  them  without  recii,L;nising  ihem? — They  met  wilh- 
out  recognition. 

Replying  to  further  questions  from  Mr.  Henderson,  witness 
said  he  thought  tlie  tlreat  Eastern  Railway  men  came  out 
in  the  recent  stoppage  largely  in  sjanpathy  with  men  on  other 
railways.     They   caught    the  fever   of  strikes. 

Would  vou  be  strongly  against  recognition  if  the  grant  of 
recognition  were  .acconipanied  by  conditions  which  wimld 
secure  something  like  |X'rm,inent  peace  u|>iin  railways.'' — I 
cannot  follow  you  in  that  .assumption  at  all.  It  is  .assuming 
that  permanent  [jeace  would  begin  with  recognition.  I  cannot 
assume  that  at  all.  I  think  vhe  chaotic  disaster  of  the  North 
Eastern    Railw.ay  was  one  of  the  effects  of  "recognition. 

Asked  whether  he  had  gone  into  the  effect  of  recognition  on 
other  industries,  witness«said  that,  whereas  the  railways,  with 
the  exception  of  the  North  Eastern  R.iilway,  enjoyed  com])k<te 
immunity  from  strikes,  the  mining,  the  textile,  the  engineering, 
■  and  shipbuilding  industries,  as  well  as  other  trades,  suffered 
severely.  That  showed  that  recognition  did  not  make  for 
peace. 

Mr.  Henderson  :  It  shows  nothing  of  the  kind.  NoIxkIv 
puts  forward  the  claim  that  recognition  is  going  to  make  <lis- 
putes  impossible.  I  said  "recognition  accomp.anied  bv 
niachiner)-." — This  shows  that  with  recognition  there  is  a  large 
number  of  disputes.     I  prefer  to  have  no  rccogniton. 

Taff  V.^i  e  R.Mi.w.tv  Man.'vcer  anb  Recognition. 
Mr.  .\mmon  Beasi.kv,  general  manager  of  the  Taff  \'al<' 
Railvv.-iy,  said  he  had  had  50  years  of  railway  management. 
His  railway  t(K)k  no  part  in  the  drawdng  up  of  the  scheme  of 
1907,  biit  subsequenlly  they  gave  their  appnwal  to  it  at  the 
instance  of  the  Board  of- Trade.  In  .South  Wales  there  had  Ix-en 
most  disastrous  strikes  throCigh  the  men  not  accepting  agree- 
ments entered  into  by  their  representatives.  The  conciliation 
scherne  was  accepted  by  the  company  on  the  understanding 
that  it  was  an  alternative  to  recognition,  and  but  for  th.at  his 
board  would  not  have  accepted  it.  Notwithstanding  this,  there 
had  been  no  relaxation  in  the  efforts  of  the  union  ""to  obtain  or 
force  recognition,  and  it  was  contrar\-  to  every  principle  i>f 
justice  that,  having  accepted  arbitration,  his  board  should  be 
defendmg  themselves  to-day  against  a  demand  for  recognition. 
There  was  no  necessity  for  the  abrogation  or  material  altera- 
tion of  the  sclieme,   though  he  was  "prepared  to  welcome  an\- 


sugge.-,tion  for  simplifying  it  or  expediting  settlements.  Before 
the  company  .iccepted  the  scheme  h<-  sugg<'sled  the  .advisability 
of  having  only  one  board  and  an  outside  chairman.  1  he 
nalional  ])rogranime  was  impossible.  In  ujob,  he  cal- 
culated the  programme  would  me.-in  ;in  aggregate  annual 
in<-rease  in  the  wages  bill)  of  his  railway  of  j£,^y,i)uo,  or  24. 3^ 
per  c<-nt.  of  the  wages  paitl  in  the  previous  year  in  the  grades 
alfecrted.  It  was  also  an  increase  of  5  per  cent.  ^iiK>n  the  actual 
gross  receipts  of  the  company,  and  11  or  iii-  per  cent,  upon 
the  net   receipts. 

WEDNESDAY. 

The  general  managers  of  the  Taff  Vale,  South  Eastern  and 
Chatham,  Cdasgow  and  South  Western  and  Great  North  of 
.Scotland  Railways,  and  the  passenger  suiierintendent  of  the 
last-mentioned  company,  gave  evidence  on  Wednesday.  At 
the  opening  of  the  sitting,  the  ('iiaik.man  said  :  I  should  like 
to  mention  that  it  woidd  be  an  advantage  to  the  Commissioners 
in  forming  their  plans  for  the  future  if  the  railway  companies 
could  give  us  some  ide;i  of  the  number  of  witnesses  they  pro- 
pose to  offer.  While  we  desire  to  hear  evidence  which  may 
be  fairly  regarded  as  applying  to  the  [>cculiar  circumstances  of 
any  one  com[>any,  and  at  the  same  time  be;iring  upon  the 
matter  referred  to  us,  we  ht>pe  that  the  introduction  of  matter 
bearing  only  remotely  on  the  subject  of  our  inquiry  will  be 
avoided.  It  will  be  borne  in  mind  that  we  have  already  on 
record  a  very  full  expression  of  opinion  on  general  topics,  an 
expression  w'hich  we  presume  may  be  regarded  as  conveying 
the  views  of  the  companies  generally. 

Board  ok  Trade  Criticised. 

Mr.  A.  Beasi.kv,  Taff  V.ile  Railway,  continued  his  evidence, 
;ind  in  reference  to  the  settlement  of  the  South  Wales  Railway 
strike  in  i.Stjo,  he  was  asked  by  Mr.  Henderson  whether  the 
several  comp.anies  eoneirmil  ihen  conceded  the  principle  of 
recognition. 

Mr.  BEA^ii.EY  :  No,  I  do  not  consider  at  all  that  the  question 
of  n-cognition  was  involved  e.xcept  for  the  purjwso  of  settling 
tliat  particular  strike.  1  may  say. that  none  of  the  companies 
then  involved  h.as  rect)gnised  tlie  unions,  except  the  Barr>'. 
Like  the  North  Eastern,  their  experience  since  ha*;  been  that 
so  far  from  recognition  making  for  peace,  their  men  have  been 
in  .-i  continual  state  of  unrest,  and  I  see  that  the  Barry  men 
an-  to-dav  threatening  to  strike. 

In  reference  to  the  Taff  Vale  strike  of  1900,  the  witness 
stated  that  the  presence  of  Sir  K.  Hopwood,  representing  the 
Board  of  Trade,  was  mi.schievous,  and  .Mr.  Henderson  asked, 
"Because  a  representative  of  the  Board  of  Trade  comes  upon 
the  scene  with  the  idea  of  conciliation  his  presence  is  regarded 
.-IS   mischievous?  " 

Mr.  Beasley:  Don't  put  it  in  that  general  way,  please.  In 
that  particuar  case,  under  the  circumstances  applying  at  that 
time,  the  presence  of  a  representative  of  the  Board  of  Trade 
was  distinctlv  mischievous.  The  strike  would  have  been  settled 
a  week  befo're  it  was  if  he  had  not  been  there.  I  do  not  say 
a  word  against  Sir  Francis  Hopwocxl.  He  did  everything  a 
man  could  do,  but  if  he  had  not  been  there  the  men  would 
have  gone  in  earlier  than  they  did. 

Mr.  Henderson  read  the  following  extract  from  Sir  I'rancis 
Hopwood's  report  :  — 

So  far  as  I  am  personally  conncrncd.  puttiiif?  aside  the  .t.S.K.S.  for 
the  moment,  thi.<  case  has  done  enough  to  confirm  me  in  my  opinion  that 
railway  companies  would  lose  nothing  by  deciding  to  receive  in  confer- 
ence an  agent  of  their  servants,  whoever  he  may  lie,  as  long  as  they 
were  given  reasonable  evidence  that  such  an  agent  represented  the 
majority  of  the  class,  and  was  prepared  to  take  the  responsibility  of 
binding  that  class  by  his  action. 

Mr.  Beasley  :  That  was  simply  an  expression  of  opinion. 

Mr.  Henderson  :  An  expression  of  opinion  from  an  inde- 
pendent,  impartial   and  highly-experienced    official. 

Mr.  Beasley  :  I  agree ;  but  it  does  not  follow  that  his 
opinion  on  that  point  is  therefore  to  be  accepted  without 
question. 

Replying  to  Sir  T.  R.  Ellis,  witness  said  he  thought  no 
machinery^ for  settling  disputes  was  nevessary  on  railways.  The 
method  of  direct  access  was  protected  by  the  1907  .scheme,  and 
the  establishment  of  that  scheme  had  not  affected  it  preju- 
dicially so  far  as  he  knew\  The  compiinies  assented  to  the  1907 
scheme  because  thev  thought  th.at  for  seven  years  there  would 
he  peace,  and  that  during  that  term  the  question  of  recognition 
should  not  be  raised.  He  thought  it  desirable  to  place  some 
restrictions  on  the  abuse  of  their  jxiwer  by  the  trade  unions. 
There  was  more  unrest  on  railways  where  there  was  recogni- 
tion than  on  others.  .      .  ■.  ,     ^ 

In  reply  to  Mr.  Burnett,  witness  said  it  was  possible  to 
imagine  'a  species  of  recognition  which  should  be  clearly 
defined. 
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Suggested  Amendments  to  the  Conciliation  Scheme. 
Mr.  Francis  H.   Dent,  o-eneral  manager  of  the  S.E.  and  C. 
Railwav,  denied  the  statement  by  Signalman  Fagg,   secretar)' 
to  the  I'nen's  side  of  the  central  bo;ird,  that  difficulties  had  been 
placed  in  the  way  of  his  giying   eyidence.       The  Conciliation 
scheme  of  1907  was  accepted  not  only  by  the  companies  but  the 
trade  unions  in  lieu  of  their  claim   for  recognition.     His  com- 
pany only  came  into  the  scheme  at  the  instance  of  the  Board  ot 
Trade      They  were  of  opinion — which   subsequent  events    had 
confirrned— that  it  was  not  favoured  by  a  considerable  number 
of  men  on  the  system.     If  the   scheme  was  to  be  continued  it 
would  be   desirable  to  modify   it.     There    was  too  much   time 
lost  under  the  present  scheme.     In  regard  to  sectional  boards, 
he  suggested  that  they  should  be  increased  in  number,  as  some 
of  the  grades  were  not   adequately  represented.      The  southern 
companies  would  have  particular  objections  to  the   setting  up 
of  a  national  board.     Companies  like  his  own  would  never  be 
represented  at   all  on  it.     The  northern  companies  would  con- 
trol the  representation,  and  the  same  thing  would  happen  to  his 
company's  men.     He  was  opposed  to  the  idea  of  bringing  any 
third   party   at   all    into  the  sectional   conciliation   boards.       It 
would  prevent   a   free    interchange   of  views,   and     as   regards 
the  su<4estion  that  a  trade  union  official  should  be  allowed  to 
appear    this  would  lead   to  a  muzzling  of   the  men  themselves 
and  disregard  of  their  own  wishes.     He  would  always  be  con- 
trolled bv^the  executive  of  the  trade  union.     This  position  was 
obviously  shown  bv  the  national  programme  referred  to.      His 
experience  of  the  efforts  of  the   .X.S.K.S.  had  shown  h.m   that 
thrquestion  of  hours  and  wages  was  a  minor  one  with  them 
They  were  everlastingly  trying  to  interfere  with  discipline,     bo 
long  as  the  responsibility  of  the  safe  conveyance  of  passengers 
rested  on  the  boards  and  officers  of  the  companies    it  was  un- 
desirable for  recognition   to  be  given  to  unions.     It  was   very 
undesirable  that  railways  should  be  liable  to  be  held  up  because 
of  a  dispute  between  two  unions,  such  as  had  just  taken  place 
in  the  shipbuilding  trade  on  the   Clyde.  .       ri      „f 

In  reply  to  Sir  T.  R.  Ellis,  Mr.  Dent  said  that  he  did  not 
favour  an  independent  chairman  being  intrrKluced  into  the  sec- 
tional boards,  unless  he  came  in  as  an  arbitrator  with  a  de- 
cidincr  voice.  In  this  event  lie  had  no  objection  to  the  men  s 
case  "being  voiced  bv  a  representative  who  was  not  an  em- 
ployee, provided  that'  an  opportunity  was  given  for  the  board 
to  arrive  at  an  agreement  before  either  the  chairman  or  the 
caitside  advocate  was  called  in.  He  would  Prefer,  however- 
that  a  matter  which  was  not  settled  should  go  straight  to 
arbitration. 

Opposed  to  Special  Strike  Legislation. 
Sir  T  R  Ellis  ■  You  object  to  a  national  board  composed  of 
railway'  interests.  What  do  you  say  to  a  national  board  not 
solely  confined  to  railway  interests,  but  containing  representa- 
tives' of  traders  and  workmen  generally  with  a  determining 
authority'^— It  seems  to  me  that  assuming  that  representatives 
of  the  workmen  were  trade  unionists,  we  should  be  to  a  certain 
extent  before  a  board  of  enemies  on  both  sides. 

You  would  have  one  side  you  could  rely  on.    Certain  railway 
interests  would,   of  course,  be  there?— That  would  only  be  a 
section   of   the   employers'   side,    and   that   would   not   be   fair. 
Matters   would   work'  more   smoothly   if   they   did   not   have   a 
central  board.     He  did  not  think  it  would  be  wise  to  give  any 
scheme  a  duration  of  more  than   three  or  four  years.     It  had 
been   suggested   that   some  special   legislation   should   apply   to 
railwavmen  to  keep  them  from  striking.       He  did  not  believe 
th?t  any  legislation  would  ever  keep  men  from  striking.     Ihere 
was  no' legislation  more  drastic  than  that  which  the  Army  and 
Navy  were  under,  and  that  had  not  prevented  mutinies.     He  felt 
very    ■itronglv.    and   his    directors    agreed,    that    no    legislation 
should   be  "instituted   which   would   put   railway   servants   at   a 
disadvantage  as  compared  with  the  ordinary  workman. 
Strikes  Sholxd  be  Made  Illegal. 
Mr.    David   Cooper,    general   manager   of   the   (ilasgow   and 
South  Western  Railway,  said  that  the  conciliation  scheme  had 
proved  quite  acceptable  to  both  sides  in  his  company,  and  they 
had  not  had  recourse  to  arbitration.    They  had  only  had  occasion 
to  refer  petitions  from  two  grades  to  the  Conciliation  Board  and 
settlements  were  arrived  at  in  each  case.     In  the  event  of  the 
Commission    deciding    to   recommend    any    amendment   of   the 
scheme  he  favoured  the  abolition  of  the  central  board.      Failing 
agreement  by  the  sectional  board,  recourse  should  be  had  to  an 
arbitrator,   an  assessor  being  appointed  from  each   side.     If  a 
proposal  on  these  lines  were"  adopted  it  should  be  made  incum- 
bent on  the  Government  to  introduce  legislation  to  make  strikes 
on  the  part  of  railwaymen  illegal.     At  present  the  men  had  the 
power  to  strike,  but  the  companies  had  not  the  power  to  lock- 
out.    The   estimated   cost   to   the   company   if   it   adopted   the 


national  programme  was  ^:57,oi6,  equivalent  to  a  reduction  in 
the  dividends  of  i  per  cent,  per  annum.  ,    ,      ,,       ^  v     n 

Mr.  George  Davidson,  general  manager  of  the  Great  .\ortn 
of  Scotland  Railway  Company,  said  that  the  scheme  as  put  into 
operation  bv  his  company  had  been  satisfactory,  and  "O  !'^■P^!^- 
4ntation  had  been  made  for  any  change  in  the  scheme.  He  did 
mt  see  much  objection  to  calling  in  an  independent  chairman 
to  settle  3  matter  at  the  sectional  board  provided  this  was  not 
done  until  the  parties  were  hopelessly  at  variance. 

Mr  \\ILLIAM  Deuchar,  passenger  superintendent  ot  the 
Great  North  of  Scotland  Railway,  denied  the  evidence  of  Signal- 
man Rothnev,  that  he  (Mr.  Deuchar)  intimidated  a  signalman 
at  Fraserburgh  by  threatening  him  with  punishment  unless  he 
abstained  from   making  further  complaints. 

THURSDAY. 
Mr  Robert  R.  P.  Glover,  assistant  to  the  general  manager 
of  the  Great'  Western  Railway,  and  Mr.  Sam  Fay,  general 
manager  of  the  Great  Central  Railway,  were  before  the  Com- 
mission during  the  whole  day.  .Mr.  Henderson,  M.l  .,  was 
absent,  having  to  attend  an  .arbitration  at  Glasgow. 

Mr  Glover  strongly  denied  the  charges  brought  by  union 
witnesses  against  the  'company,  and  said  that  the  men  were 
very  much  better  off  in  the  way  of  betterments  in  the  four  years 
since  the  boards  were  set  up  than  they  were  in  the  ten  years 
preceding.  With  regard  to  the  complaint  that  the  company 
placed  without  notice  counter  proposals  on  the  agenda  paper, 
involving  heavy  reductions  for  the  men,  witness  explained  that 
the  scheme  did  not  provide  for  notice  to  be  given  by  the  com- 
pany, though  it  did  for  notice  bv  the  men.  The  Board 
of  'Trade  had  remedied  that  deficiency.  Explaimhg  the 
system  under  which  discipline  is  upheld  on  the  Great 
Western,  Mr.  Glover  said  that  inquiries  into  the  con- 
duct of  the  men  were  generally  conducted  orally,  and 
the  report  received  was  sent  to  the  man  involved.  He  was  re- 
quired to  furnish  an  explanation  of  the  irregularity  with  which 
he  was  charged,  and  if  that  were  not  satisfactory  it  was  cus- 
tomary for  him  to  be  seen  by  an  official.  The  man  in  troiible 
could  'bring  in  another  man  to  state  his  case  after  he  had  f.ailed 
to  satisfy  his  oflicer  that  he  ought  not  to  be  dealt  with  in  a 
disciplinary  manner. 

The  Chairman  :  Don't  you  think  a  more  satisfactory  con- 
clusion would  be  arrived  at'if  a  man  might  state  the  extenuating 
circumstances  before  he  is  punished  rather  than  afterwards? — 
He  has  every  opportunity.  There  have  been  cases  where  the 
friend  has  come  in  in  the  first  instance. 

Replying  to  Sir  T.  R.  Ellis,  witness  said  that  in  accepting 
the  schem"e  of  conciliation  and  arbitration  the  company  thought 
they  were  getting  in  return  a  settled  condition  in  the  labour 
world.     It  had  proved  a  workable  scheme,  though  not  perfect. 

Sir  T.  R.  Ellis  :  You  think  the  old  method  of  dealing  direct 
with  the  men  was  preferable? — I  do. 

You  have  done  nothing  whatever  since  the  scheme  was  estab- 
lished on  the  Great  U'estern  Railway  to  prevent  its  fair  opera- 
tion?— That  is  my  honest  conviction. 

Cross-Ex.wiin.ation  on  Recognition. 
After  you  had  the  arbitration  decision  there  were  certain  diffi- 
culties, and  you,  as  a  concession,  met  Mr.  Bell  for  the  purpose 
of  removing  them.     Did  you  find  him  a  very  terrible  person? — 
Not  at  all;  he  is  a  very  well-balanced,  reasonable  man. 

.And  do  you  think  the  discussions  you  had  with  him  were  of 
use  in  settling  the  difficulties? — Yes. 

Then,  when  vou  met  Mr  Thomas  in  the  same  way,  did  you 
consider  you  were  doing  anything  seriously  to  the  disadvantage 
of  your  company? — I  should  refer  to  Mr.  Thomas  in  just  the 
same  terms. 

You  read  the  interview  that  Mr.  Thomas  gave  to  a  newspaper, 
in  which  he  said  the  relations  were  most  friendly  in  every  way. 
Do  you  agree  with  that? — Quite. 

What  do  you  call  that? — .Anything  but  recognition,  .Sir 
Thomas.      (Laughter.) 

The  Witness  objected  to  the  men  appointing  a  .secretary  to 
the  board  who  was  not  in  the  company's  employ.  He  had  not 
found  the  slightest  necessity  for  the  presence  of  anyone  else,  and 
conte_nded  that  the  men  had  competent  secretaries  already. 

.Sir  T.  R.  Ellis  :  I  want  to  see  any  reason  why  they  should 
not  be  entitled,  if  they  choose,  to  appoint  a  man  as  their  secre- 
tary who  is  not  in  the  employ  of  the  company. — Because  it  is 
bringing  in  soniebi«ly  as  a  buffer  between  the  employer  and 
employed. 

Supposing  it  is.  What  is  the  objection  to  that?  .\  buffer  be- 
tween the  employer  and  the  employed  might  be  a  very  useful 
thing? — The  olijection  is  very  largely  based  upon  experience. 
You  give  certain  people  an  inch  and  they  want  an  ell. 

In  your  arbitration   the  men  had  an  outsioe  representative. 
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Did  you  object  to  that?— Ves,  on  the  ground  thai  he  was  ntilhii 
of  the  company  nor  of  the  men. 

Sir  T.  R.  Eli.is  said  that  nobody  was  the  woisi'  lor  the  nirii 
being  represented  before  the  arbitrator. 

The  Wn.Niiss;  Except  that  the  principle,  to  which  we 
.ittached   enormous  importance,   was   laid  aside. 

Sir  T.  R.  Ki.i.is  :  You  l;iid  aside  the  principle  and  recognised 
Mr.  Thomas  and'  Mr.  Bell  with  very  good  residts?  1  don't  like 
the  word  "  ri-cognition."  WV  were  thrown  into  the  s.inic  boat, 
and  stopped  there  a  little  together.     (Laughter.) 

And  enjoyed   it .' — Yes. 

The  Witness  said  he  admitted  his  e.\perience  with  Mr. 
Thomas  and  Mr.  Bell  had  been  a  good  one.  They  were  business 
men  and  it  was  a  question  of  jiersonality.  But  recognition 
was  a  vital  principle.  He  said  with  conviction  that  the  tendencs 
and  the  intluence  of  'the  union  unhappily  was  to  make  the 
merrlbers  kwk  to  the  union  first  rather  than  to  the  comp.iny 
first,  and  that  was  most  import.int  in  m.itters  o(  discipline. 
Leclsl.atixi;  RiisiK.Msr  lOR  Lnions. 

On  the  question  of  the  employment  by  railway  companies  of 
what  was  known  as  'blackleg  labour,"  witness  said  that  he 
would  not  favour  such  a  question  being  included  in  the  scope 
<if  the  boards.  He  v.oidd  rather  face  a  strike  than  submit 
^uch  a  claim  to  arbitration.  By  order  of  four  Unions  thousands 
.jf  contracts  were  broken  during  the  recent  unrest,  and  witness 
suggested  that  the  Unions  should  not  be  allowed  to  pay  any 
person  who  broke  his  contract,  and  alsi>  thouglit  tliat  the 
Unions  should  use  their  inlluence  to  prol<-it  men  who  were 
carrying  out  their  contract. 

Sir  T.  R.  Eli.is:  What  would  you  give  them  for  that  ?— 
Nothing.     I  should  ask  for  it  as  an  elementary  right. 

Would  vou  go  to  the  unii)n  and  ask  them  fi>r  what  you  want, 
or  would  you  go  to  Parliament  and  ask  thi-m  to  pass  an  .\ct 
prohibiting   these  payments.' — 1   should   go  to    Parliament. 

\\ould  vou  go  to  Parliament  and  say  :  "'Penalise  these 
unions,  not  for  breaking  a  contract  1  have  made  with  them, 
but  for  breaking  a  contract  I  have  made  with  someone  else  "  ? 
Is  that  a  ;x>sition  in  which  you  would  gel  much  .sympathy  in 
Parliament:' — I  think  so.  First  of  all  I  am  not  penalising  any 
union.  I  am  only  asking  for  them  to  be  prevented  from 
inciting,  aiding  and  abetting  and  supporting  the  breaking  of 
contracts.  The  union  is  a  known  inciter  to  the  breaking  ol 
contracts. 

The  Witness,  continuing,  st.ited  that  he  only  wanted  the 
unions  restrained,  and  not  p.ayments  from  them. 

Mr.  Sa.m  Pay,  general  manager  of  the  Great  Central  Rail- 
way, said  that  there  was  no  arbitration  on  his  railway,  all 
settlements  being  by  mutu.il  arrangement,  either  at  the  sec- 
tional or  central  boards.  There  was  some  little  delay  in  getting 
on  with  the  scheme,  for  the  reason  that  at  the  time  the  Great 
Central  and  Great  Northern  C'ompanies  had  prepared  a  work- 
ing agreement,  and  the  case  w:is  before  the  court.  There  had 
been  meetings  of  the  conciliation  boards  since  the  settlement, 
when  changes  favourable  to  the  men  at  various  parts  of  the 
company's  system  h,ad  been  made.  From  inforftiation  obtained 
from  the  railway  companies  witness  stated  that  out  of  172 
programmes  dealt  with  by  the  various  companies  no  fewer 
than  1 27  settlements  had  been  arrived  at  without  recourse  to 
arbitration,  20  being  effected  without  convening  the  boards, 
57,  at  the  sectional  boards,  50  at  the  central  boards,  and  45  by 
■arbitration.  If  ever%-b<xly  had  done  his  level  best  to  make  it 
work  the  machinerv  provided  would  have  been  effective  antl 
fairly  satisf;iclory  as  far  as  questions  of  wages  and  hours  of 
duty  were  concerned,  .\llhough  the  cost  to  the  companies  of 
the  settlements  arrived  at  was  very  considerable,  and  more 
particularly  in  providing  for  a  reduction  in  the  hours  of  duty 
and  overtime,  the  individual  man  did  not  receive  anything  like 
the  amount  which  the  men  e.xpected,  or  were  led  to  expect. 
.\nother  source  of  discontent  was  the  medical  examination, 
including  th?-"  eyesight  test. 

Penalty  for  the  Infliction  of  Comminai.  Loss. 
.Mthough,  said  Mr.  -Fay,  the_  so-called  '■'  all  grades  "  pro- 
gramme would  not,  perhaps,  appear  to  be  a  verv  large  thing 
for  each  individual  m;m,  yet  ■  the  increased  cost  to  all  the 
companies,  had  it  been  complied  with,  was  roughly  something 
between  ;£r6,ooo,ooo  and  ;£r7,ooo,ooo  per  annum,  a  sum  which 
the  railway  companies  could  not  entertain.  He  was.  of  opinion 
that  if  the  railways  had  been  worked  by  the  State  the  result 
of  the  application  from  the  men  would  have  been  the  same 
as  it  met  with  at  the  hands  of  the  companies  and  the 
arbitrators;  no.  Chancellor  of  the  Exchequer  could  be 
expected  to  receive  with  a  beaming  countenance  an  appli- 
cation for  ;£r<i,ooo,ooo  or  ;^7,ooo,ooo  at  a  time  of  falling 
revenues     and     with     a     number     of     pressing     social     ques- 


tiyns  on  hand.  With  regard  to  the  recent  strike,  witness 
said  that  the  Naders  of  the  unions  were  swept  off  their  feet  at 
the  meeting  at  Liverpool,  lie  did  not  consider  that  recogni- 
tion had  anything  whatever  to  do  with  the  strike,  nor  did  he 
think  that  recognition  would  prevent  a  strike  iKXurring  again 
under  a  similar  ceymbination  of  circumstances.  Witness 
ol)jicled  to  recognition  because  it  would  interfere  witli  discipline. 
1 1  was  often  <lil1lcult  enough  now  to  keep  in  hand  the  younger 
members  of  llie  staff  who  had  not  Ijeen  long  enough  in  the 
service  to  apprixi.ile  that  discipline  was  a  necessity.  If  trade 
laiions  had  anything  to  do  with  discipline  or  management  it 
must  be  in  the  direction  of  relax.-ition  of  the  regulations.  _  If 
,-inv  change  was  nee<led  in  llu-  constitution  of  the  conciliation 
sclieme  he  would  reconmiend  the  abolition  of  the  central  board. 
The  appointment  of  .an  independent  ch.airman  for  the  sectional 
bo.irds  would  be  very  detrimental  to  the  cau.se  of  concili.ation. 
lie  agreed  that  two  assessors,  one  cm  behalf  of  the  staff  and 
one  oil  behalf  of  the  company,  to  assist  the  arbitrator  w^ould  be 
.-.dvantageous.  -  The  statement  that  the  railway  comi)anies  had 
so  manipulated  the  awards  of  the  .arbitrators  as  to  deprive  the 
men  of  the  benefit  of  them  was  incorrect  as  far  as  the  Great 
Central  Railway  w^•^s  concerned. 

Recognition  would  afford  no  gu.arantee  of  continuity  of 
service,  or  that  strikes  in  the  future  would  be  thereby  avoided, 
but  w-itness  had  considered  very  carefully  whether  any  binding 
arrangement  could  be  made  to  avoid  the  disasler  of  either  a  local 
or  ,-1  g-eneral  strike.  He  was  not  prep.ired  to  advocate  on  be- 
half of  the  railw.iv  companies  any  alteration  in  the  general 
hiw  which  applied  to  otlier  industries  as  well  as  the  r.ailwa>-s, 
but  he  thought  there  should  be  some  |>enalty  for  the  infliction 
of  loss  upon  the  community.  The  Canadian  Act  offered  some 
resistance  to  strikers,  if  not  ;m  effective  resistance.  It  prac- 
ticallv  resembled  the  Hill  of  Mr.  Crooks,  and  made  it  a  penal 
.offence  to  strike  or  .advocate  a  strike  <lurin,g  the  consideration 
of  (he  question  under  arbitration.  If  they  had  that  tacked  on 
to  the  conciliation  .sx-henie  it  ought  to  do  something.  He  did 
11, it  believe  that  th<'y  would  ever  make  any  arrangement  that 
would  absolutely  prevent  strikes  short  of  Government  control, 
and  he  was  not  sure  that  that  would  do  it. 

The  Chair.man  :  Would  you  make  it  possible  to  bring  liefore 
a  Conciliation  Board  the  objection  of  the  men  to  working  with 
non-union  men? — No.      1  do  not  think  we  could. 

Sir  T.  R.  Ellis  :  Do  the  differences  existing  between  railways 
and  other  industries  justify  exceptional  treatment? — I  think 
it  is  a  national  more  than  a  railw.ay  question.  I  ;ini  not  dis- 
posed to  ask  for  exceptional  legislation. 

The  Chairman  :  .A  m.-m  can  .always  by  giving  notice  willulraw 
his  labour.' — Certainly;  you  cannot  interfere  with  freedom  of 
contract.  But  during  the  lime  the  ilispute  is  under  consider- 
.ition  under  the  conciliation  .scheme  I  would  make  collective 
action  on  the  part  of  the  employees  a  penal  offence. 

Strike  Pav.ments  and  Broken  Contracts. 

The  Witness  agreed  that  the  support  of  the  union  might 
assist  the  men  in  keeping  their  contracts,  though  he  failed 
to  see  how  so  many  hundred  thousand  men  could  be  kepi  from 
breaking  their  contract  'if  they  so  desired. 

Sir  T.  R.  Ellis:  Don't  you  think  the  support  of  the  union 
is  worth  buying? — It  all  de|>ends  on  the  price.  1  don't  think 
that  recognition  is  going  to  free  you  from  strikes. 

But  supposing  an  .agreement  was  come  to  belwceii  the 
companies  and  the  union,  by  which  the  latter  would  not  pay- 
strike  money  to  those  w^ho  had  broken  their  contracts,  don't 
you  think  that  would  be  important  ?— Undoubtedly  it  would. 

How-  is  it  going  to  be  done?— I  can't  tell  you. 

Might  I  suggest,  first,  an  .-igreement  with  the  union  not  to 
pay  strike  monev  to  :i  member  who  had  broken  his  contract, 
and,  in  the  second  place,  the  p.issing  of  an  .\ct  of  Parliament 
to  prevent  the  union  paying  strike  money  to  such  a  member  ? — 
We  had  an  agreement  with  the  union  in  ic)o7.  but  the  men, 
I  believe,  were  too  strong  for  the  union.  I  do  not  say  that 
the  union  would  run  .-tw-ay  from  their  bond  if  they  could  help 
it,  bul  I  do  not  think  Ihey' could  help  ii.  You  are  assuming  that 
all  railwavmen  are  in  the  union.  W  h.it  are  you  going  to  do 
with  the  outside  men? 

We  have  had  it  in  evidence  lh.it  no  strike  c;m  l)e  effective 
without  the  assistance  of  this  organised  body.  I  do  not  want 
to  deal  with  the  other  men  ;  they  cannot  make  a  strike.— I 
am  not  sure  about  that.  I  think  you  can  have  an  effective 
strike  for  ten  days  or  a  fortnight  without  the  unions  at  all. 
I  do  not  think  that  railwavmen  are  so  hard  up  Ih.'it  they  could 
not  last  a   fortnight. 

Do  vou  think  that  the  support  of  the  union  is  w-orth  buying? 
^It  depends  on  th'^  price.  I  do  not  think  recognition  will  pro- 
tect us  from  strikes. 
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You  cannot  keep  off  that  blessed  word  "  recognition  "? — Yes, 
but  that  is  what  you  are  driving  at.  (Laughter.)  I  have  no 
personal  feeling  in  connection  with  this  business,  and  I  would 
just  as  soon  shake  hands  with  a  trade  union  leader  as  with  a 
duke,  but  I  do  not  want  to  live  with  either  of  them  if  I  can 
help  it.  (Laughter.)  If  recognition  is  obtained  in  the  form 
that  has  been  suggested  in  (his  room  I  should  spend  the  greater 
part  of  my  time  with  the  trade  union  officials.  1  have  no  objec- 
tion to  them  personally,  but,  as  I  say,  I  do  not  want  to  live  with 
them.     (Laughter.) 

"    Bl.ACKLEG   "    L.^BOUR. 

Sir  T.  Ellis  :  Would  you  confine  the  questions  which  could 
be  referred  to  the  sectional  board  to  those  dealing  merely  with 
hours  and  wages,  or  extend  them  to  all  the  relations  between 
employers  and  employed? — I  should  not  like  to  extend  them, 
because  I  do  not  know  where  you  would  get  to. 

1  do  not  refer  to  matters  involving  discipline  and  manage- 
ment. Suppose  the  men  said,  "  We  are  not  going  to  deal  with 
'  blackleg  '  traffic,  we  shall  not  have  that  as  one  of  our  duties  '"? 
Is  that  a  question  you  would  refer? — How  could  we?  We  are 
under  legal  obligation  to  take  all  the  traffic  that  is  offered  to  us. 
How  could  we  refer  the  question  to  a  conciliation  board  or  any- 
body else  when  we  are  under  penalties  to  carrv  traffic  which  our 
employees  refuse  to  handle?  We  would  be  between  the  devil 
and  the  deep  sea. 

.'\nd  upon  that  there  would  be  nothing  for  it  but  a  strike? — 
L'pon   that  we  should  be  helpless. 

FRIDAY. 

The  Royal-  Commission  sat  again  yesterday.  Sir  David 
Harrel  presiding.  Mr.  Herbert  Marriott,  goods  manager  of 
the  Lancashire  and  Yorkshire  Railway,  who  was  previously 
passenger  superintendent,  sajd  that  he' had  been  chairman  on 
the  companx's  side  on  some  of  the  sectional  boards  and  a 
member  throughout  of  the  central  board.  He  found  that  con- 
ciliation had  worked  remarkably  well,  as  the  company  and  their 
men  had  arrived  at  a  mutual  settlement  without  arbitration  in 
June,  igog.  The  concessions  then  made  cost  the  companv 
£37^7^5  a  year^  which  he  considered  the  price  uf  industrial 
peace  for  a  term  of  years.  The  nationa".  programme  would 
have  cost  £'273,518,  and  would  have  reduced  the  dividend  on 
the  ordinary  stock  quite  i  per  cent.  He  recommended  sectional 
boards,  with  employees  as  secretaries  and  with  an  independent 
chairman.  Appeal  to  be  to  a  board  of  three ;  this  board  having 
the  status  of  a  High  Court  judge,  their  d<\«ision  holding  good 
for  three  years,  at  least,  with  five  months'  subsequent"  notice 
from  either  side.  Strikes  or  lock-outs  pending  final  decision 
to  be  punishable  by  fine  or  imprisonment.  Ouesitions  of  pro- 
motion or  discipline  should  not  be  referred?  His  company 
objected  to  recognition,  owing  to  the  experience  of  the  North 
Eastern  and  to  the  great  number  of  unions.  At  Liverpool  a 
programme  presented  by  the  men  on  Julv  14  was  immediately 
and  favourably  dealt  with.  On  July  31' an  entirely  new  pro- 
gramme, with  six  days'  notice,  w'as  submitted, 'which  the 
directors  could   not  entertain   under  the   1909  settlement. 

In  reply  to  Sir  T.  R.  Ellis,  Mr.  (M.\rriott  said  the  unions 
were  at  present  above  the  law,  aud  should  be  brought  w  ithin  it 
and  picketing  should  be  abolished. 

Mr.   Henderson'  :   ^'ou  don't  think  the  cojiditions  of  service 

had  anything  to  do  with  your  men  coming  out  on  strike? If 

they  had,  why  did  they  not  say  so  before  coming  out?— The  wit- 
ness did  not  agree  that  without  the  recognition  of  trade  union 
officials  the  men  and  masters  met  on  terms  of  inequalitv. 

The  Commission  adjourned  until  Monday. 

UNDERGRODND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  Underground  Electric. Railways  Company  of  London, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
August: —  Metropolitan  District  Railway. 

Month  of  AuRMst.        Inc.  July  1  to  Auk.  at.         Inc. 

1911-  1910.  19H.         1910. 

Gross  receipts £52,422      £51,475   +        £947     ...     £11S,269   £109,372  -1-  £3,897 

Working  expenses 28,898       28,282  +  616    ...         57,243      56,282  +        961 

Net  receipts   £23,524    £23,193    +       £331      ...       £56,026    £M^90  +  li^gM 

London  Electric  Railway. 

Month  of  August.  Inc.  July  1  to  Aug.  31.  Inc. 

-               .                           1911.         1910.  1911.        1910. 

Gross  receipts £51,257  £51,190    +  £67  ...      £111,443  £110,163  +  £1,275 

Working  eipenses 31,695       30,498    +  1,197  ...  63,510      61,176+  2i334 

Ket  receipts  £19,562     £20,692_  -    £1,130    ...      £47,933     £18,992  -  '£1^59 

London  United  Tramways. 

Month  of  August.  Inc.  July  1  to  Aug.  31.  Inc. 

n.  ..  '^"-         ISIO-  or  Dec.  1910.        1909.  or  Dec. 

Gross  receipts  £34,494    £33,996    +       £498  ...     £70,152     £65,003  +  £6,149 

Working  expenses 18,818      20,942    _      2,124  ...        37,659       40,789  _      8;i30 

Net  receipts  £16,676    £13,054    +    £2,623     ...     £32,493    £24,214  +  Ib^S 


THE  IRISH  RAILWAY  STRIKE. 


On  Friday,  September  15,  two  men  at  the  Kingsbridge 
Terminus  of  the  Great  Southern  and  Western  Railway  refused 
to  handle  timber  belonging  to  Messrs.  Henry  Kelly  and  Co., 
some  of  whose  worlaiien  were  on  strike.  On  Saturday  night 
the  400  good's  porters  and  carmen  at  Kingsbridge,  who  had 
also  struck  work  in  sjmpathy  with  the  two  men,  were  followed 
by  the  passenger  porters.  On  Sunday  200  men  of  the  Midland 
Great  \\'estern  left  work  and  were  subsequently  joined  by  the 
goods  staff  of  the  Great  Northern  Railway.  Later  in  the  day 
the  trouble  spread  and  all  the  lines  were  affected  except  the 
Dublin  and  South  Eastern  Railway,  the  manager  of  which  line 
did  not  insist  on  his  men  handling  so-called  "black-leg"  goods. 
The  other  three  managers  told  the  men  that  the  companies 
had   no  legal  right  to  refuse   any   goods. 

On  Monday,  September  18,  the  goods  traffic  over  the  whole 
i-i  the  three  lines  involved  was  paralysed,  and  only  a  restricted 
passenger  service  could  be  run  with  the  help  generally  of  the 
clerical  staff  and  the  apprentices.  The  night  mail  trains  were 
suspended. 

On  Tuesday  36  men  were  ianded  in  Dublin  to  take  the  place 
of  the  strikers,  but  on  the  way  to  their  destination  27  of  them 
fell  out.  It  is  reported  that  many  of  the  men  are  willing  to 
work,  but  that  they  are  not  satisfied  with  the  amount  of  protec- 
tion the  Go.vernment  are  prepared  to  give  to  them.  So  far  very 
few  acts  of  actual  violence  or  dam;ige  to  projierty  had  been 
reported.  The  Executive  Committee  of  the  Amalgamated 
Society  of  Railway  Servants  arrived  in  Dublin,  and  threatened 
to  call  a  general  strike  on  Irish  railways  unless  the  companies 
"  ceased  from  dismissing  or  penalising  in  any  form  men  who 
refuse  to  handle  the  traffic  of  firms  where  the  employees  are  on 
strike,  and  reinstate  the  men  without  penalty." 

The  situation  remained  very  much  the  same  on  Wednesday, 
only,  of  course,  the  inconvenience  and  loss  suffered  by  everyone 
becomes  greater  as  time  goes  on.  Mr.  Mitchell,  of  the  Board  of 
Trade,  arrived  in  Dublin  and  conferred  with  both  parties.  The 
railway  companies  showed  no  signs  of  yielding.  The  A.S.R.S. 
decided  to  keep  its  orders  for  a  general  strike  of  all  workers  in 
abeyance.  The  English  railways  do  not  book  beyond  the  ports. 
The  protection  to  men  willing  to  work  was  not  adequate  enough 
yet,  and  assaults  on  them  continued  to  be  reported  in  isolated 
cases,  althcugh  on  the  whole  order  had  been  fairly  kept.  Beyond 
the  desp.itch  of  Sir  George  Askwith's,  Lieutenant,  Mr.  Mitchell, 
the  Government  had  taken  no  overt  act  to  intervene  in  the  dis- 
pute— except  the  proposal  to  form  an  industrial  board  under  Sir 
George.  The  Great  Northern  maintained  a  partial  goods  traffic, 
and,  together  \vith  the  Midland  Great  \\'estern,  ran  a  full  pas- 
senger service.  The  Dublin  and  .South  Eastern  are  likely  to 
have  their  dearly-bought  peace  rudely  disturbed,  as  the  Timber 
Merchants'  Association  has  instructed  its  law  agent  to  compel 
the  company  to  fulfil  its  legal  obligations,  and  a  timber  mer- 
chant intends  suing  them  for  damages. 

On  Thursday  Mr.  Mitchell  held  consultations  with  the  men, 
and  it  was  stated  that  the  Lord-Lieutenant  was  on  his  way 
from  .Aberdeenshire,  so  that  more  hopeful  feelings  were  en- 
gendered'. These  were  dashed  at  night  by  the  Executive  Coni- 
mittee  of  the  A.S.R.S.  declaring  a  general  strike  on  the  Irish 
railways.  This,  however,  according  to  the  secretary,  was  not 
to  effect  the  British  lines  "at  present."  The  strikers  were  being 
gradually  replaced  by  other  labour,  while  many  works  were 
being  necessarily  shut  down.  Services  were  very  slowly  im- 
proving, the  defensive  forces  being  more  in  evidence ;  but  dis- 
tress and  misery  was  spreading  and  deepening  in  many  places, 
and,  consequently,  acts  of  violence  were  becoming  more  fre- 
quent. The  Dublin  and  South  Eastern  Company  continued  to 
refuse   "  black-leg  "  goods. 

Mr.  P.  J.  Brady,  M.P.  for  St.  Stephen's  Green,  addressing  a 
Nationalist  meeting  at  night,  appealed  to  his  constituents  to 
consider  their  responsibility  to  the  public ;  in  holding  up  the 
necessaries  of  life  they  made  the  whole  of  Ireland  suffer. 

On  Friday,  .September  22,  half  the  men  at  the  Dubin  station 
of  the  Great  Northern  came  out,  but  outside  Dublin  the  men 
on  all  the  railways  have  declined  to  follow  their  example. 
Owing  to  the  police  protection  to  the  London  and  North  Wes- 
teri>  traffic,  ]jerisliable  goods  have  been  movoi  more  expedi- 
tiously, and  four  heavily-laden  steamers  left  Dublin,  while  the 
passenger  traffic  continues  to  be  worked  with  fairly  satisfactory 
results.  The  strike  extended  to  Belfast  on  Friday  afternoon, 
100  men  of  the  goods  department  of  the  Great  Northern  Rail- 
way ceasing  work. 

Buenos  Ajres   Underground  Railnay A    start    was    made   on 

September  15  with  the  construction  of  the  first  underground 
railway  at  Buenos  Ayres.  The  first  completed  line  is  to  be 
ready  in  June,  1913.  *■' 
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MEETINGS  AND   REPORTS. 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct 
Oct. 


FORTHCOMING    MEETINGS. 

26  {Tues.). — Ottoman      Railway      from      Smyrna      to      Aidin 

(Hali-yearlv).      Wiiiclicster       House,      OUl 
Broad   Stri-'ct.   E.C.,   at   12. 

27  {Wed.). — Highland  Railway  (Half-vearly),  Inverness  Stiition, 

at  I. 
28(Thurs.). — Dick,    Kerr  and    Co.    (Annual),     Cannon     Street, 

Hotel,  at  12.30. 
29    {Fri.j. — Knott    End    Railway  (Hail  vcarlv),   i,  Walbrook, 

K.C.,  at   V 
29      {Fri.}. — Lanarkshire  and  Ayrshire    Railway   (Half-yearly), 

iSi),  West  Ckiirg<:  Street.  Glasgow,  at  2.30 
4     {Wed.). — Canadian  Pacific  Railway  (Annual),  Montreal. 
26  (rA!<;-s.).— Grand       Trunk       Railway      (Half-yearly),     City 

Terminus     Hotel,    Cannon     Street,      E.C., 

at  12. 


{Reports.  Traffic  Returns,  Prospectuses,  and  all  other  items  of  ftnanci<d 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railw.w  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone, 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


UNDERGROUND  ELECTRIC  RAILWAYS. 

.Sir  Edg.ar  .Spun,  B.ul..  jn.  .-.Lleil  .u  ilu.  h.ill-vearly  ordinary 
iiK'eting-  of  shareholders  of  the  Underijround  Klectric  Raihvav's 
Company  of  London,  Ltd.,  held  on  Tuesday  last  ;it  Electi-ic 
Kailway  House,  Bn>ad\vay,  Westminster.  '  The  reporf  and 
accounts  were  tjiven  in  our  issue  for  .September  2. 

The  Cn.-MRMA\,  in  moving-  the  adoption  of  the  re|X)rt,  said  : — 
"You  have  all  read  the  reix>rt  and  accounts,  and  vou  will  agrtH' 
that  they  are  .satisf.actory,  both  as  regards  what  has  been  done 
and  what  we  may  infer  from  them  may  be  done  in  the  future. 
They  show  good  progress,  but  I  need  hardly  point  out  again 
that,  although  the  results  are  better,  the  dividends  paid"  on 
the  share  capital  of  the  railway  companies  are  not  bv  anv  me.ins 
a  fair  or  adequate  return  on  the  large  amotuits  invested  in  these 
enterprises. 

A  Gre.\t  Im!'ko\kmkm  All    Roinh. 

"As  regards  the  accounts,  the  revenue  account  shows  total 
receipts  of  ,£'i5S,5j6,  an  increase  of  £l-io,C)2i,  or  7j  per  cent., 
on  the  first  half  of  iQio,  and  the  net  revenue,  before  allowing 
for  income  bond  interest,  is  £},<iA9'/<  ■'<  gai"  of  ^^[3,104,  or  49 
per  cent.  The  income  derived  from  investments  w<as  jQio^,<)'JS' 
or  ^715,678  more  than  in  the  first  half  of  the  previous  year. 
This  increase  is  chiefl\-  due  to  the  better  e;irnhigs  of  the  London 
Electric  Railw.-iy  t'onipany.  The  revenue  from  heildings  in  the 
Metropolitan  District  Railway  Company  in  the  half-vear  under 
review  was  practically  unchanged,  but  the  outlook  in  that 
respect  justifies  the  hope  of  »aome  improvement  in  the  current 
si.\  months.  The  rents  of  properties  rose  from  jQi,.\b2  to 
;^2,679.  In  the  first  half-year  of  iqio.  under  the  guarantee  in 
respect  of  Metropolitan  District  assented  first  preference  stock, 
the  company  had  to  provide  on  balance  ;6 1.34.5,  but  on  this 
i>ccasion  the  L'nderground  receives  on  balance  _;^2,586.  Satis- 
f.iction  with  these  results  has  already  been  expressed  in  the 
report  before  you,  but  I  desire  to  emphasise  this  favourable 
feature  and  to  point  out  that  this  <>ompany  is  now  deriving, 
after  having  waited  for  many  years,  the  full  benefit  of  its 
guarantee  of  a  35  per  cent,  dividend  on  about  one-third  of  the 
Metropolitan  district  first  preference  stcx-k.  Our  administration 
expenses  show  a  decrease  from  ^£.75,032  to  ,£73, 390.  .\s  in  the 
case  of  the  last  half-year  of  191  o,  we  have  again  abstained  from 
taking  credit  in  our  revenue  account  during  the  half-year  under 
review  for  interest  accrued  on  unpaid  calls  on  .shares  of  this 
company.  The  interest  accrued  to  the  end  of  the  half-year, 
June  30,  amounts;  to  ;^22,ooo.  As  pointed  out  on  a  former 
occasion,  the  directors  consider  this  a  g<H)d  debt,  but  that  it  is 
conservative  to  keep  the  balance  in  reserve  for  the  present.  I 
need  not  here  refer  to  the  working  results  of  the  several  com- 
panies in  which  the  Underground  Company  is  interested,  as  the 
chairmen  of  these  companies  have  fully  explained  the  affairs 
of  their  undertakings,  and  it  is  not  necessary  for  me  to  repeat 
any  of  their  statements,  as  you  have  no  doubt  read  them. 

Sale  01-  the  Power  HorsE. 
"The  most  important  event  of  the  half-year  from  the  share- 
holders' (X)int  of  view  has  been  the  passing  of  the  Metropolitan 
District  Railway  .Vt  of  1911,  which  received  the  Royal  Assent 
on  June  2nd  last.  As  a  result  of  this  .Vet,  the  arrangements  for 
the  sale  of  the  power  house  to  a  joint  committee  of  the  London 
Electric  and  the  Metropolitan  District  Railway  Companies 
have  been  successfully  concluded.     The  Lots  Road  power  house 


undertaking  will  be  transferred  to  the  Joint  Committee,  which 
consists  of  three  members  of  the  board  of  the  District  Railway 
Company  and  three  members  of  the  bo.ird  of  the  lA>ndon  Electric 
Railway  Company,  and  will  Ikj  leased  by  the  Joint  Committee 
to  the  tvio  conip.inies  for  999  years  as  from  J.inuarv  4,  1912. 
The  consideration  payable  to  the  l'nderground  Company  is  the 
piocci'ds  ot  the  sale  of  ;£r2, 200,000  joint  pf>wpr  house  rent 
charge  stock.  The  money  thus  obtained  will  redeem  the  entire 
existing  issue  of  £,1,000,000  four  per  cent,  power  house  deben- 
tures, and  £7i, 088,700  four-and-a-half  per  cent,  bonds  of  1933, 
while  the  sum  realised  by  the  sale  of  London  Electric  Preference 
sl(x-k  referred  to  in  my  last  speech  has  .already  liquidated  the 
£.  i,o<x),ooo  five  per  cent,  prior  lien  lK>nds.  Vou  will  see  from 
lliK  that  the  Underground  Comp.iny  within  twelve  months 
will  h.ave  reduced  its  fixed  charge  debt  by  no  less  than 
^.3,o,SS,7oo.  .Moreover,  when  the  transfer  of  the  power  house 
h.is  l.aken  place,  the  surplus  of  .about  /Tfijo.ono  realised  in 
excess  of  the  book  value  of  the  power  house  undertaking  will 
be  applied  in  wiping  out  th.it  .-imount  of  suspense?  items 
which  now  stand  at  about  £7i, 000,000  on  the  assets  side  of  the 
balance-sheet.  I  think  I  am  justified  in  congratulating  the 
shareholders  on  the  successful  results  of  these  trans.aclions. 

"I  referred  in  my  List  speech  tc»  the  Westinghousc  .\war<l, 
and  informed  you  that  the  Weslinghouse  Company  would 
appe.il  against  it,  but  we  were  advised  that  the  .Xwnrd  was 
good.  This  apical  has  not  yet  Ix^en  heard,  but  we  hope  it 
will  come  on  after  the  I-ong  Vacation,  so  that  when  I  have 
the  honour  of  .-iddressing  you  again  .at  the  next  meeting  this 
ir.atter  should  In-  finally  disposed  of.  The  opinion  then 
expressed  by  our  legal  .advisers  ;is  to  the  validity  of  the  .\ward 
is   unch.-inged." 

The  motion  was  seconded  by  Lord  (ieorgc  H.imilton,  ,ind  was 
carried   uiKiniinouslv. 


CALEDONIAN  RAILWAY. 

.\t  Glasgow,  on  Tuesday  last.  Sir  Charles  Bine  Renshaw  pre- 
sided at  the  half-yearly  meeting  of  the  sh.ireholders  of  the 
Caledonian   Kailw.-iy  Companv. 

In  moving  the  adoption  of  the  report  .and  .accounts  (.111 
an.alysii  (<f  which  appeaf-ed  in  our  Last  issue)  he  referred  to  the 
\arious  items  in  detail,  and  remarked  th;it  there  remained 
av.iil.able  for  dividend,  after  meeting  feu  duties  and  interest 
and  divjiL-icement  charges,  £.7701,833,  an  increase  of  £.73,070  on 
the  amount  left  for  distribution  last  year.  The  preference  stock 
al'sor'vrd  ;£38o,537,  and  the  balance  sufificed  to  pay  a  dividend 
on  tlie  uridivided  ordinary  stock  at  the  rate  of  35  per  cent,  per 
annul",  carrying  forw.ard  £72 1,221.  He  knew  quite  well  that 
tlios-  figures  would  not  be  wholly  satisf.-ictory  to  some  share- 
holdiis,  but  he  was  confident  that  the  direcltirs  h.ad  now  suc- 
ciedtd  in  |)Licing  the  accounts  in  a  more  satisfactory  condition, 
and  if  good  traffics  obtained  in  the  future  their  prospects  were 
brighter  than  they  had  been  for  a  considerable  time.  There 
would  probably,  however,  be  increases  in  the  wages  1)ill,  and 
tliey  were  at  present  engaged  in  considering  the  salaries  of  the 
Large  stafi   of  clerks  in  their  emplovment. 

The   Recoomtiok   Oukstiox. 

.\i  the  lime  when  the  precipitous  action  of  the  Trade  L'nion 
leaders  in  Liverpool  led  to  a  genenil  strike  of  railvvavmen,  the 
company  had  no  questions  outstanding  with  those  engaged  in 
their  employment.  The  unfortuivite'  effects  of  those  strike 
notices  were  felt  less  directly  in  Scotland,  but  iheir  through 
traffic  was  still  much  disorganised  in  consequence.  The  strike 
in  England  had  resulted  in  a  commission  of  inquirv  being 
appointed  to  investigate  the  working  of  the  C"onciliation 
Boards  appointed  in  190S.  The  inquiry  involved-  (he  difficult 
question  as  to  recognition  of  the  union  ofiici.als  at  the  meetings 
between  the  companies  ;ind  their  own  employees.  Under  the 
1007  scheme  the  representative  of  the  men  in  an  arbitration 
case  could  be,  and  he  thought  in  actual  practice  in  every  case 
had  been,  a  representative  of  .i  trade  union.  It  was  now  urged 
by  (he  union  that  their  representatives  should  be  the  recognised 
representatives  of  the  enifjloyees  at  ;ill  meetings.  The  railway 
companies  wished  to  meet  directly  with  the  men  actually  in 
their  em|)loyment,  and  felt  that  in  that  wav  good  working 
understanding  .and  agreement  could  best  be  arrived  at.  Of  the 
6oo,(K)o  railwavinen  employed  in  the  I'nited  Kingdom  about 
120,000  were  stated  to  belong  to  trade  unions.  It  was  obvious 
th.at  the  companies  must  consider  the  interests  of  the  non- 
union men  as  well  as  those  belonging  to  unions,  and  that  in 
some  stage  of  the  proceedings  both  were  entitled  to  be  heard. 
(Hear,  hear.)  The  "  recognition  "  of  the  union  accorded  by  the 
North  Eastern  Company  had  no  effect  in  averting  from' that 
system  the  24-hours'  strike  notice,  and  indeed  its  traffic 
remained  disorganised  longer  than  that  of  anv  other  companv 
while  its  receipts  were  more  seriously  affected. 
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R.Mi.wAVs  Handicapped — Trades  Disputes  Bill, 
There   was  one  great  difference   between   railway   work  and 
work  in   an   ordinary  industrial   occupation.        The   latter   was 
carried  on  subject  to  the  right  of  those  employed  to  strike  or 
of   the   masters   to   "  lock   out."       A    "  lock-out  "    in    railway 
employment,  haying  regard  to  the  statutory  obligations  under 
which  railways  worked,   was  an  impossibility.     Railway  com- 
panies had  to  p.ay  compensation   for  injun'  and   for  loss' of  life 
caused   by   any   default   on    the   part   of   the   company    and    its 
seryants,  and  were  also  liable  under  certain  circumstances  for 
damage  to  goods.     It  was  essential  that  all  questions  of  dis- 
cipline and  of  management  must  rest  with  the  companies,  on 
whom   the  legal  responsibility   was  placed.     (Hear,   hear.)     At 
the    Trade    L  nions    Congress    the    president,    referring    to    the 
strike,  spoke  of  "  the  supreme  folly  "  of  the  directors,' and  said 
the   suHering   placed   on    the   public   generally    by    the   hi<Jh- 
handed  action  of  the  railway  managers  would  not  easily  be  for- 
gotten.       The   public   quite   understood   that   the   "  sufferina  " 
resulted  from  the  24-hours'  notice  sprung  upon  the  country^'by 
-he^ leaders  of  the  unions,  in  violation  of  the  rules  of  the  unions 
and  with  no  regard  to  the  engagements  under  which  the  men 
were   working.     .Such    action    would    have   been    impossible    if 
the   wiser  counsels  of    Lord    Haldane  and   Sir   John    Lawson 
Ualton,    the    late    Attorney-General,    had    prevailed    when    the 
Irades  Disputes  Bill  of  1906  was  passing  through  Parliament. 
Xatioxal  Insurance  Bill. 
To  railway  shareholders  the  passaxje  of  the  National   Insur- 
<.nce  Bill  would  mean  a  considerable  and  heavT  direct  charo-e 
amountmg  in  the  case  of  this  company  to  a  sum  estimated^ai 
;£,i7,ooo  per  annum  in  addition  to  the  direct  contribution  of  the 
employees.    That  charge  would  not  be  gruds,red  if  it  could  be  so 
collected  and  its  benefits  distributed  so  as  to  e^nsure  the  minimum 
expense  in  collection  and  administration,  and  the  money  paid  by 
the  company  and  its  employees  and  the  State  contribution  could 
be  administered  solely  for  the  benefit  of  the  employees  of  the 
company  ;  but  that  at  present  was  not  assured  to  th4m,  and    in 
.addition,  the  clause  which  provided  for  certain  deficiencies  in  the 
funds  being  provided  out   of  the  local  rates  would,   in  view  of 
the    increased   benefits    which    were   being    promised,    probably 
involve  a  large  addition  to  the  constantly  increasing  burden  of 
the  local  rates,  nearly  one-seventh  of  which  were  a  char^-e  upon 
the   revenues  of  the  railway  companies  of   the   Kin.c^dOTi        \ 
national   insurance   scheme  ought   to  be  a  charge  on   national 
funds,  and  no  part  of  it  a  charge  on  local  funds. 

A  Hint  to  the  Government. 

Without  the  creation  of  any  new  charges  rates  were  con 
stantly  increasing.  Twenty  years  ago  they  paid  £yc),t(>b  to 
local  rates,  ten  years  ago  ;^io5,423,  and  last  year  £ix^a^Q 
I  he  average  cost  of  their  coal  for  the  four  years  ending  July 
uSqi,  was  5s.  2id.,  and  for  the  last  four 'years  8s  8d  — an 
increased  charge  per  annum  of  about  ;^i2o;ooo.  Assurances 
were  given  in  the  August  negotiations  by  the  Government  that 
they  would  propose  to  Parliament  next  session  "  legislation  pro- 
viding that  an  increase  on  the  cost  of  labour  due  to'the  improve- 
ment of  conditions  for  the  staff  would  be  a  valid  justification 
for  a  reasonable  general  increase  of  charges  within  leo-al 
maxima,  if  challenged  under  the  .Act  of  1894'^";  but  it  was  not 
only  the  improved  conditions  which  had  been  and  might  be 
made  for  their  own  staff  that  had  to  be  taken  account  of,  it 
was  the  general  increase  in  charges  which  were  consequent' on 
the  changed  conditions  under  which  railway  work  was  carried 
on  to-day,  as  compared  even  with  1894.  'in  conclusion.  Sir 
Charles  mentioned  that  the  juds^ment  in  the  demurrage  case 
was  finally  given  on  June  26.  The  demurrage  accounts  were 
now  being  made  up  in  accordance  with  the  terms  of  the  Judg- 
ment, and  were  being  issued  to  the  various  traders. 

Mr.  Cox  seconded  the  .motion. 

Shareholders'  Criticism. 
-Mr.  G.  \\ing.\te  complained  of  the  deferred  shareholders' 
treatment.  What  the  holders  of  deferred  stock  asked  was  that 
the  terms  on  which  that  stock  was  held  should  be  recognised 
by  the  company.  So  as  to  apportion  fairly  the  dividends  due 
on  the  various  classes  of  stock,  the  dividends  on  which  were 
contingent  on  the  profits  of  each  separate  half-year,  it  was 
necessary  that  the  amount  set  aside  half-year  bv  'half-vear  for 
renewals  and  upkeep  should  appear  of  a  uniform  character, 
[here  was  a  general  opinion  amongst  the  traders  that  the 
demurrage  was  likely  to  fizzle  out. 

Mr.  Hi-GH  Mavberrv  said  that  he  had  made  up  his  mind  that 
.he  better  way  to  deal  with  the  accounts  was  to  give  notice  of 
the  following  motion  :  — 

=I,nrT?**f*!;'i!  ^''""^'"ol'ltrs  Ti.'w  with  much  regret  the  rapidlr  decreasing 
h»?f MiM-  '^omponv,    and    while    realising   that   at    lea^t   three   and    a 

nf  „nni„,      !-^  ''^?"'^  *"»?  '"■'^n  irfparably  lost  through  the  construcHon 
01  unproductiTc  Imes  and  other  causes,  resolve  as  a  first  step  to  appoint 


a  committee  nf  sis  shareholders  to  investigate  the  accounts  of  the 
various  departments  and  with  power  to  emplov  professional  assistance 
It  necessary  -with  a  view  to  reducing  the  annual  e.vpenditurc  of  manage- 
ment and  the  introduction  of  all  possible  economies." 

The  Rev.  W.  MuiR  asked  the  directors  to  meet  a  deputation 
of  the  shareholders  who  wished  a  change  of  policy  resardinp- 
Sunday  traffic.  "  t-       .      ^  s. 

The  Chairman,  replying,  pointed  out  that  under  the  original 
-Acts  by  which  the  payments  of  dividends  were  regulated,  the 
stock  having  been  split  by  the  -Act  of  1890  into  preferred'  and 
deferred,  the  course  the  directors  had  pursued  had  been  perfectly 
plain  and  clear.  He  knew  that  it  was  a  question  with  many 
of  the  shareholders  as  to  the  dividend  which  they  received  in 
respect  of  the  deferred  stock,  and  he  should  like' to  point  out 
to  them  the  very  curious  position  in  which  the  two  stocks  stood. 
Taking  the  price  of  the  deferred  stock  at  a  little  below  ;^2o 
and  the  price  as  it  was  the  other  day  of  the  preferred  stock, 
if  anybody  would  take  the  trouble  to  calculate  it  they  would 
find  that  the  deferred  stock  yielded,  at  the  rate  of  dividend  which 
was  declared,  £\  17s.  6d.  per  cent.  On  the  other  hand,  the 
preferred  stock  yielded  something  like  ;^4  17s  6d.  per  cent. 
He  suggested  to  those  who,  were  looking  more  on  dividends 
than  to  the  speculative  value  of  the  shares  themselves  that  there 
were  methods  open  to  them  by  w  hich  they  could  avail  them- 
selves of  the  larger  dividends  to  be  earned  by  the  purchase  of 
the  preferred  stock  as  against  the  holding  of  the  deferred. 
f"  Oh  !  ")  On  the  subject  of  demurrage  he  did  not  think  it 
would  be  in  the  interests  of  the  shareholders  to  insist  on  the'u- 
full  pound  of  flesh  in  regard  to  the  past,  and  they  must  trust 
the  directors  to  arrive  at  a  .satisfactorA-  settlement.  He  assured 
Mr.  Wingate  that  the  Cathcart  Railway  Company  was  in  a 
much  more  satisfactory  position  than  it  was  a  few  years  ago, 
and  it  was  earning  an  appreciable  income. 

The  report  having  been  adopted,  and  the  retiring  directors 
re-elected,  at  a  "  ^^'harncIiffe  "  meeting  the  shareholders  agreed 
to  the  terms  of  a  provisional  order  to  be  promoted  by  the 
Glasgow  and  South  Western  Railway  in  Ayrshire. 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly  meeting  was  held  at  Glasgow  on  Tuesday, 
-Mr.  P.  T.  Caird  in  the  chair.  An  analysis  of  the  report  and 
accounts  was  published  in  our  last  issue. 

The  Chairman  said  he  was  pleased  the  company  had  been 
free  from  the  disturbing  influences  which  had  f>een  the  means 
of  creating  so  inuch  disquietude  and  want  of  confidence  for 
some  time  past,  and  that  they  had,  therefore,  been  able  to  take 
advantage  of  improved  conditions  of  trade  throughout  the 
country'  in  such  a  manner  as  to  warrant  them  in  entertaining  the 
hope  that  the  results  as  set  forth  in  the  report  might  be  con- 
sidered as  not  unsatisfactory.  The  strike  which  took  place  in 
England  last  month  induced  the  Government  to  appoint  a  Com- 
mission to  investigate  the  working  of  the  Railway  Conciliation 
and  -Vrbitration  scheme.  It  was  to  be  hoped  that  the  Com- 
missioners might  succeed  in  arriving  at  a  satisfactory  recom- 
mendation. He  was  glad  to  say  that  the  friendly  relations 
which  had  so  long  existed  between  the  company  ajnd  its 
employees  continued  and  that  the  loyalty  and  zeal  the  staff  had 
shown  during  this  time  of  anxiety  entitled  them  to  an  ex- 
pression of  appreciation  from  the  directors  and  shareholders 
alike. 

Burdens  of  the  Insur.\nce  Bill. 
The  legislature  again  threatened  them  with  heavier  taxation, 
this  time  in  the  form  of  an  Insurance  and  Unemployment  Bill, 
which,  if  it  passed — and  it  was  sincerely  to  be  hoped  it 
would  not  pass  in  its  present  form — (applause) — would,  as  far 
as  the  insurance  part  was  concerned,  involve  the  company  in 
an  expenditure  of  something  approaching  a  quarter  per  cent, 
on  the  half-year,  which  would  fall  to  be  borne  by  the  ordinary 
shareholders.  The  tax  would  be  equal  to  the  present  incorin;- 
tax,  and  as  that  was  on  the  level  of  a  war-tax,  the  position 
could  not  be  regarded  otherwise  than  as  a  serious  one.  It  was 
proposed  to  impose  this  fresh  taxation  irrespective  of  whether 
the  incidence  was  equally  distributed  or  not.  As  to  the 
Unemployment  section  of  the  proposed  Act,  it  was  unreasonable 
that  a  business  such  as  that  of  a  railway  company,  where  little 
or  no  fluctuation  in  the  amount  of  labour  occurred,  and  which, 
therefore,  did  not  contribute  towards  the  necessity  for  its  enact- 
ments, should  be  subjected  to  such  taxation.  The  provisions  of 
the  Bill,  in  their  view,  were  wrongr  in  principle,  and  would, 
beyond  all  doubt,  have  the  effect  in  many  cases  of  increasing 
rather  than' reducing  unemployment.  The  tax  should  be  placed 
on  the  ordinary  basis  of  taxation.  It  should  be  general  in  its 
application,  for  it  was  unrea.sonable  that  those  whom  it  was 
proposed  were  to  be  made  liable  to  its  exactions  could  in  any 
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way  be  held. responsible  for  the  recurrence  of  those  periods  of 
depression  which   they   all   deplored.     (Applause.) 

A  Redlction  in  Demukk.age. 

Spcakinj^  on  the  question  of  dcnuirrriije,  ihe  Chaikman  said 
that  claims  were  beinj;  adjusted  in  terms  of  the  findins^s  of  the 
Rallwav  and  Canal  Comniissioners,  ;iiid  these  wtiuld  sliorily  be 
presented.  It  would  be  satisfactory  to  those  who  incurred 
demurraije  charges  to  Unow  that  the  .additional  tinn-  allowed 
before  ;md  afteV  conveyance  by  the  Commissioners  would 
sensibly  reduce  the  .amounts,  formerly  claimed  by  the  compan\ . 
Advertinj^  to  ihe  accounts,  the  chairman  stated  that  Ihe  gross 
revenue  was  ;£r943,6qi,  and  the  gross  ex])endilure  ;65.ii'.i'^-' 
leaving  a  balance  to  be  carried  to  net  revenue  .account  of 
;^4i2,32g.  The  increase  in  the  trallic  receipts  .amounted  in  the 
«'gS''^.§'"c  to  ;£."3i,24i.  lie  moved  the  adoption  of  the  report 
.and  the  pavment  of  a  dividend  at  the  rate  of  4:,'  per  cent.  per. 
mnum  on  the  ordinary  stock  of  the  company,  being  .at  the  rate 
of  2?,  per  cent,  per  annum,  to  the  holders  of  preferred  ordinary 
stock,  and  2J  per  cent,  per  annum  to  the  holders  of  deferred 
ordinary  stock,  carrying  forward   /rio,627. 

Sir  James  Bei.l  seconded. 

The  CjOvkunment's   Pro.misi:. 

Mr.  A.  MACiiONALr),  chairman  of  the  .SharelioUlcrs'  .\ssocia- 
tion,  said  this  opportunity  should  be  taken  of  referring  to  the 
extraordinarv  position  in  which  they  were  likely  to  be  placed  by 
the  increased  wages  they  might  have  to  ])ay  and  the  inereasid 
taxation  that  might  result  from  the  Insurance  Bill.  When  the 
Shareholders'  .Association  was  started  it  was  with  the  earnest 
desire  to  benefit  the  shareholders  by  co-operation  between  the 
various  railwav  companies,  but  he  ,alsi>  had  in  view  that  the 
men's  wages  inight  be  advanced.  He  was  glad  there  was  no 
trouble  between  the  company  and  their  men.  The  (government 
had  given  a  promise  that  they  would  allow  tlie  railw.iy  com- 
panies to  increase  rates.  W  hile  increased  f.ires  and  increased 
rates  might  bring  in  more  revenue  to  their  company,  lie  was 
afraid  it  would  almost  have  the  opposite  effect.  It  might  reduce 
the  njoods  traffic,  he  was  >ure  it  would  redluce  the  ])assenger 
traffic,  but  Ihey  must  get  more  mom-y.  and  his  candid  im- 
pression was  that  the  best  way  was  to  count  the  r.ailw.iys  as 
roads — which  they  were  in  reality — and  to  relieve  them  of  taxa- 
tion. f'.Vpplause.)  He  w;is  amazed  to  find  that  the  local  tax.ation 
paid  by  the  railways-  throuLjhout  the  kingdom  amounted  to 
;^5,7oo,ooo.  The  municipal  taxes  in  Glasgow,  which  were 
more  moderate  than  in  some  other  places,  amounted  to  ^-47,000, 
while  the  taxes  in  respect  of  school  board  and  parish  council 
brought  up  the  total  to  ;/J7o,ooo.  The  best  way  to  get  over  the 
difficulty  of  paying  increased  wages,  and  of  relieving  them  of 
burdens  imposed  by  the  Government,  would  be-  to  free  them 
from  local  rates. 

The  Chairman  observed  th.it  the  question  cai-td  by  Mr. 
Macdonald  would  be  considered  when  they  knew  the  result  of 
the  Commission  at  present  sitting. 

The  motion  was  agreed  to. 


NORTH  BRITISH  RAILWAY. 

Lord  D.\LKEITH,  presiding  on  Thursday  at  the,  half-yearly 
general  meeting,  held  at  Edinburgh,  in  moving  the  adoption  of 
the  report  and  accounts  (which  appeared  in  our  issue  of  last 
week)  announced  that  the  shareholders  numbered  35,000  and  the 
debenture  holders  10,000.  On  capital  account  during  the  half 
year  the  expenditure  was  ^'158,32(1,  against  the  estimate  of 
;£'245,225,  this  being  due  to  the  number  of  works  not  having 
progressed  so  ra|Mdly  as  was  anticipated.  The  operations  for 
the  half  year  had  resulted  in  an  increased  Iraflic  receipt  of 
;^i9,ooo.  On  the  expenditure  side  of  the  revenue  account  there 
was  an  increase  of  about  ;£."i2,ooo.  Traffic  expenses  as  a  whole 
were  practically  the  same  as  in  the  corresponding  period.  There 
was  an  inci;ease  in  salaries  and  wages  of  ;£"5,6oo.  The  total 
working  expenses,  represented  53.66  per  cent,  of  the  traffic  re- 
ceipts, as  against  53.52  per  cent,  twelve  months  ago.  The 
result  was  that  the  ajiiount  credited  to  revenue  account  was 
better  to  the  extent  of  ;£7i.3,72o  than  a  year  ago,  and  to  this  fell 
to  be  .added  the  increased  balance  of  J64.SS6  brought  forward 
from  the  jirevious  half-year,  or  together  ;£,"i8,27t).  The  net 
balance  available  for  dividend  was  fully  ;£ri5,5oo  better  than 
twelve  months  ago,  and  admitted  of  the  payment  of  a  dividend 
of  ^  per  cent,  on  the  deferred  ordinary  shares,  compared  with 
5  per  cent,  in  the  corresponding  period,  while  the  balance  carried 
forward  was  slightly  improved.  With  regard  to  the  demurrage 
question  the  accounts  were  being  .idjusted,  and  they  hoped  soon 
to  press  for  payment.  Adverting  to  remarks  made  al  the  last 
meeting  by  Mr.  Wingate,  that  the  directors,  in  making  up  the 


accounts,  did  so  with  the  ubjccl  of  pri>teciing  the  holdiTs  of 
preferred  slock  ;U  the  expense  of  the  deferred  holders,  the 
Chairman  s.iid  ihe  directors  did  not  do  more  tlian  in  his  opinion 
was  really  necrss.ny  to  meet   the  liabilitiis  of  each  half-year. 

The  Ol  hook. 
.\lluding   to   the    National    ln>urance    Bill    the   Chairm.an    ob- 
servetl    that   il   it   passed    in    anything   like  ihe    form    in    which 
it    w.is   present<-d  l)efore   the    Legislature,   the  .addkional    liurden 
111    ilu'ir   com]>any   could  nol,    so    f.ar   as   the   invalidity    section 
of   the   Bill   W.IS   concerned,    be  put    at  less   tli.an  sotiiething   like 
X"iO,ooo  per  .umuiii,   while  the  .imnunt  invoh'ed   in  the  case   of 
the      unem[)l(»\iiient      section      would      b<-      considerable'.        Mr. 
Deucliars,  superintendent  of  the  line,  retired  nn  October   1,  .after 
serving   the   com[).in\    for  lifty   years,   during  eij^hteen   of  which 
lie  h.id  been   superintendent,      'lliey  w<-re  \\c\[   a\v:u-e   how  hard 
and   faithfully    he   had    wori<ed    in    tlu-ir    inlerests,    and    he'    was 
sure  they  would' join  with  liim  in  thanking  him  for  his  x.duable 
services   both  to   the  company  and    to  the    public.      (.\p|)lause.) 
Wilh     tlie     exception    of     the     strike    of     surf.acemen,      which 
Commenced    in    jun.',    the  geivr.al    railway  strike   did    lu.i   very 
m.aterially   .affecl    the   comp.an).      It    was  iiiucli    to   be    r.-gretied 
Ih.at  machinery   set   up  by  the  Board   of  Tr.ade   for  the  purpose 
of  de.ding  with  such  matters";  anil  which  n-sulted  in  laying  upon 
r.iilw.-iy  comp.inies  Large  addition.al  burdens  in  respect  Of  Wages 
;uid  otherwise,  should  thus  be  lightly  set  aside  by   any  section 
of   the   staff  ulien,    as  was   admitted    in    the  case    in    question, 
there  w.is  ab-olulely   no  ground  of  complaint   .as   to  the  way   in 
which  the  comp.iny  were  fulliliing  their  p.art  of  the  .arrangenient. 
II,   In   .iddition   to  the   <'xtra  exi)c-ndilure    that    would   be  caused 
In   the  KaiUv.ay  Accounts   Bill  .and  the  National  Insurance  Bill, 
the  shareholders  were  to  be  called  upon  to  kn-gelv  increase  the 
wages  of  their  employees,   the  prospects  of  the  ordinarv  share- 
holders, both  deferred  and  preferr<'d,   would  not  b<'  bright  ;  and 
,  if  th<'  directors  were  unable   to  maintain  the  dividend  of  3   per* 
cent,  per  annum  on  the  ordinary  stock   for  even  one  vear,  the 
v\  hole  of    the  preference  and  debenture  stocks   would  c<'ase  to 
be  Knglish   trustee  stocks,  and  their  value  would  consequentiv 
be   reduced.      It   did    not    seem    to   be   recognised    that    r.ailw;iv 
shareholders  received  only  a  low  r.ate  of  interest  on  their  monev, 
nor  that  it  was  largely  owing  to  their  enterprise  that  industries 
.and    manufactures  had   been   developed.      It   w.as   time  that  all  ■ 
railw.ay    shareholders    took    action    to   protect    their    interests. 
Alluding    to    the    Railway    Commission,     his    lordship   .isserled 
that  th<-  one  real  desire  of  the  union  officials  w.is  to  obt.ain  from 
the    present     Commission    somclliing    which    would    force    the 
non-union  railwaymen,  or,   ,at  .all   events,   le.id  a   large   ntniiber 
of   the   non-union    r.iilw.aymen.    into    th<-   r.ailw.ay    unions.       .\t 
present  less   th.an  one-third  were  members  of  unifHis,   but   wilh 
ani'.ther    onc-thiid     .added,     the     imions,     if    necessary,     would 
declare  ;i   national  strike  in  order  to  make   the  rem.ainder  join, 
or  the  companies  to  dismiss  them  if  they  refused  to.     It  seemed 
astonishing    that    neither    the    trade    of    the    country    nor    any 
n.alion.il  interests  were  being  rejjresented  before  the  Ro^val  Com- 
mission ;  and   there  was  an  even  more  imporl.aiit  aspect  of  the 
case  if  there  w.as  .a  tot.al  paralysis  of  the  r.ailway  service  at  -a 
time   of    str.ained    international    n-Iations.        The    unions    were 
denian<ling   "  recognitie>n  "    in   Ihe  belief    ihal    il    would    lead   to 
increased  membership.    He  could  not  conceive  th.at  .any  thought- 
ful m.an  could  lie  in  favour  of  .anything  being  done  which  would 
en.able  Ihe  railwav   trade  unions  or  their  officials   to  become  ;i 
iiien.ace    to   the    trade    of   the   country.    Ihe  conveyance   of    food 
supplies,     .and    even     possibly,     in     certain     circumst.inces,    the 
■~ecurity  of  our  n.ational  existence. 

.Mr.  McDonald  remarked  tli.al  railway  >h.nehoIders  were 
promised  bv  the  Government  reconsideration  of  Ihe  r.ates 
attached  to  the  railways.  More  b<-ni-fit  would  accrue  and  less 
friction  would  be  caused  if,  instead  of  ihe  r.ates  being  increas(^d, 
Ihe  burdens  both  bv  the  (iovernment  and  the  local  .aulhorilies 
were  lessened.  Instead  of  increasing  the  rates  Ihe  best  course 
would  be  to  exempt  the  railw.iys  .altogether  from  taxation  by 
lix-.al  authorities. 

Replving  to  questions,  the  Cuaik.man  sl.iieili,  with  reg.ard  to 
the  purchase  of  locom.jtives,  th.at  il  was  the  endeavour  of  the 
directors  to  gel  them  as  cheaply  as  possible,  but  in  the  past 
they  had  alw.avs  purchased  their  locomotives  in  .Scotland  when- 
ever that  was  possible.  The  dock  at  Methil  would  probably  be 
finished  in  .about  ,a  vear's  time.  The  increased  expenditure  was 
almost  entirely  due  to  the  wages  item.  If  Ihe  sh.areholders  or 
ihe  public  thought  that  by  allowing  certain  increases  in  rates 
and  f.ires  they  could  to  an  unlimited  e.xtent  increase  the  wages 
of  the  staff  they  were  mistaken.  An  increase  of  rates  and  fares 
might  not  .always  be  to  the  .advantage  of  the  comp;iny,  owing  to- 
competition  in  v.arious  directions. 
The  report  was  adopted. 
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DICK,  KERR  AND  COMPANY,  LIMITED. 

NotwithFtanding  the  continued  competition  in  all  branches  of 
the  business  during  the  past  year,  the  laccounts  of  Dick,  Kerr 
;uid  Co.  for  the  vear  ended  June  30  last  show  marked  improve- 
ment in  comparison  with  the  two  preceding  years.  The  report 
states  that  the  profits  earned  amount  to  ^37,994-  Out  of  this 
has  had  to  be  paid  debenture  interest  and  trustees'  fees,  and 
there  has  been  reserved  the  sum  required  to  provide  for 
the  premium  pavable  on  the  redemption  of  the  present  debenture 
stock.  These  items  absorb  ^7i2,o6o,  leaving  a  balance  of 
;£"25,934,  to  which  muSt  be  added  the  profits  brought 
forward  from  last  year — viz.,  ^^42,258,  making  a  total 
of  7768,192  available  for  appropriation  as  follows  : — Dividend  of 
()  per  cent,  per  annum  on  preference  shares,  ;£ri8,300  (the  pro- 
portion of  this  dividend  to  December  31,  1910,  has  already  been 
paid)  ;  dividend  of  5  per  cent,  on  ordinary  shares  of  ;£r26o,ooo 
(to  be  paid  less  income-tax),  ^^Ji 3,000  :  balance  to  be  carried 
forward,  7736,892. 

United  Electric  Car  Company. — At  the  annual  meeting  of  the 
United  Electric  Car  Company,  at  Preston  on  September  20. 
Mr.  George  Richardson  (who  presided)  stated  that  the  net 
profits  for  the  year  were  ;£?4,420,  which  the  directors  considered 
satisfactory  in  the  face  of  the  stagnation  in  car  building.  Thty 
had  had  a  very  fair  share  of  the  limited  business  given  out, 
but  the  prices  had  been  cut  very  fine.  Prospects  were  better 
than  for  some  years  past,  the  order  book  being  in  a  satisfactory 
condition.  Alluding  to  the  loss  which  they  had  sustained  in 
the  disposal  of  the  Hadley  and  Trafford  Park  works,  he  stated 
tTta't  they  had  sold  on  the  best  possible  terms.  The  loss  of 
7746,171"  would  be  met  by  writing  ;£7io,ooo  off  the  general 
reserve  and  ;£736,i7i  off  the  depreciation  reserve.  The  report 
■was  adopted,  and  the  dividends  on  the  6  per  cent,  preference 
shares  were  sanctioned,  772,482  being  carried  forward.  Messrs. 
R.  H.  Prestwich  and  R.  B.  Barningham  were  re-elected 
■directors.  

PERSONAL. 

Mr.  G.  R.  Asknitli,  the  "  Peacemaker,"  was  knighted  by  the 
King  at  Balmoral  on  Saturday  last.  Sir  G.  R.  IVskwith  is  now 
a  K.C.B.  in  the  Civil  Division,  .\mong  the  posts  he  has  held 
is  that  of  assistant  secretary  of  the  Railway  Department  of  the 
Board  of  Trade. 

Lord  Kitcliener  has  resigned  his  membership  of  the  joint 
managing  committee,  South  Eastern  and  Chatham  Railway, 
on  his  appointment  as  British  .\gent  and  Consul-General  in 
£gvpt,  and,  it  is  said,  will  also  leave  the  board  of  directors  of 
the  same  railway,  to  which  he  was  .so  lately  elected. 

Mr.  Robert  Miller,  who  has  been  managing  director  of  the 
Bengal  and  Xagpur  Railway  Company  since  its  formation  in 
18S7,  has  intimated  his  intention  to  resign.  Mr.  John  Manson, 
at  present  the  agent  of  the  company  in  India,  is  to  succeed  Mr. 
Miller,  and  to  be  succeeded  as  agent  in  India  by  Mr.  G.  C. 
Godfrev.     Mr.  Miller  retains  his  seat  on  the  board  as  director. 

Mr.  John  W.  Hatter,  after  45  years'  railway  service,  has  just 
retired  from  the  post  of  station  master  at  the  Great  Central 
Station  in  .Manchester.  He  began  as  a  lad  porter  on  the  South 
Yorkshire  and  River  Don  Railway  Company,  and  well  remem- 
bers the  gradual  improvements  that  have  taken  place  since  then. 
.Among  his  reminiscences  is  that  of  the  signal  lamps  being 
lighted  by  candles,  18  inches  long  in  s])ring  sockets  like  carriage 
lamps,  which  had  to  burn  for  two  or  three  days  without  being 
changed. 

RAILWAY  TrOCRESS  IN  NEW  SOUTH  WALES. 

Tlie  Chief  Commissioner  of  Railways  has  presented  to  the 
'Government  of  New  South  Wales  his  report  on  the  working 
of  the  railways  and  tramways  for  the  year  ended  June  30  la.st, 
showing  a  surplus  after  meeting  all  charges  as  follows  :  Rail- 
ways, £"553-99'^;  tramways,  ;£747,627 ;  total,  £7601,625.  The 
principal  figures  for  the  railways  are  as  subjoined  : — Revenue 
£76,042,205  (increase  £7556,490);  expenditure  £73,691,061 
(^414.852);  passengers  carried  60,919.628  {7.27'5,357)  ;  tonnage 
10,355,565  (1,062.527);  miles  open  for  traffic  3,7665  (1175). 
There  is  considerable  activity  in  the  construction  of  new  rail- 
ways:  2932  miles  are  under  construction,  and  an  additional 
243  miles  are  authorised.  The  work  in  connection  with  the 
duplication  of  the  main  lines  is  also  progressing. 


OBITUARY. 

We  regret  to  announce  the  death  of  Lady  Claud  Hamilton. 
wife  of  Lord  Claud  Hamilton,  following  a  long  illness,  at 
Oueensbury  House,  Richmond.  The  funeral  will  take  place 
.It  11.30  on  Monday  next  at  the  Parish  Church,  Richmond, 
.Surrey. 


GENERALJNEWS. 

BOARD  OF  TRADE  REPORTS  ON  COLLISIONS. 

Two  Illl-stk.\tions  of  the  Need  for  Altom.\tic  Sigx.^l 
Recorders. 
Colonel  H.  A.  Yorke's  report  on  a  collision  at  Crewe  on 
July  28  \\as  issued  this  week  by  the  Board  of  Trade.  As  the 
1.45  p.m.  passenger  train  from  Bangor  to  Birmingham  was 
approaching  Crewe,  it  ran  into  the  rear  of  the  12.30  empty 
coaching  stock  train  from  Llandudno  to  London.  Thirty-two 
passengers  complained  of  injuries,  such  as  cuts  and.  bruises. 
The  engine  of  the  passenger  train  was  a  good  deal  damaged 
in  front,  and  six  vehicles  had  buffer  castings  broken  and  win- 
dows smashed.  .Ml  the  vehicles  of  the  empty  train  were  also 
damaged,  the  rear  vehicle  of  all  having  its  end  compartments 
carried  away,  bogie  damaged,  and  body  partially  burnt.  Col. 
Yorke  states  that  the  collision  was  due  to  a  mistake  in  block 
working  which  occurred  between  Steel  Works  and  North  Junc- 
tion sign:il-boxes,  but  the  evidence  is  very  conflicting,  and  it 
is  impossible  to  say  with  certainty  how  the  mistake  arose.  He 
observes  that  if  the  block  instruments  in  this  instance  had  been 
fitted  with  some  foj-m  of  automatic  recording  apparatus  (as 
advocated  by  him  on  recent  occasions),  whereby  all  block  sig- 
nals would  be  ^hown  in  their  proper  sequence  as  sent,  the  doubt 
as  to  which  of  the  two  men  was  responsible  for  this  accident 
would  have  been  removed.  The  last  carriage  of  the  empty 
stock  train  w.as  set  on  fire.  This  was  caused  by  the  engine 
of  the  second  train,  which  was  driven  into  the  rear  half  of  the 
last  vehicle  of  the  empty  train  in  such  a  way  that  the  roof  of 
the  carriage  was  suspended  over  the  engine  chimney,  the  heat 
from  which  very  soon  caused  the  roof  to  ignite.  The  carriage 
was  gas-lighted,  but  the  train  being  an  empty  one,  there  was 
very  little  gas  in  the  gas  cylinder,  which  was  quite  undamaged. 
Tlnere  was  no  sign  whatever  of  any  burning  in  the  neighbour- 
hood of  the  gas  cylinder,  and  it  is  certain,  the  report  states, 
that  the  fire  was  in  no  way  due  to  gas. 

GREAT    WESTERN     EXPRESS    TURNED     INTO    A  BAY. 

.\  second  nuorl  i>sued  this  week  deals  with  the  inquiry  held 
by  Colonel  Yorke  into  the  accident  that  occurred  at  about 
12.7  a.m.  on  the  morning-  of  Sunday,  June  25,  at  Henley-in- 
.\rden,  on  the  Great  Western  Railway.  As  the  11  p.m.  down 
excursion  from  Wolverhampton  to  Bristol  was  running  through 
Henley-in-.\rden,  at  about  40  miles  an  hour,  it  was,  owing  to 
a  mistake  of  the  signalman,  turned  into  the  bay  at  the  back 
of  the  up  platform,  and  came  into  collision  with  the  buffer  stops, 
with  the  result  that  the  latter  were  demolished  and  the  engine 
and  tender  were  overturned  on  the  up  main  line.  Eleven  pas- 
sengers were  injured,  hut  in  most  cases  the  injuries  were  not 
of  a  serious  nature  The  driver  and  fireman  were  thrown  off 
the  engine  and  badlv  scalded,  and  they  were  unable  to  give  their 
evidence  until  July  28  in  the  General  Hospital  at  Birmingham. 

The  total  length  of  the  train  was  297  feet  6  inches,  and  its 
weight  (exclusive  of  the  engine)  was  118  tons  6  cwt.  2  qrs.  The 
train  was  fitted  throughout  with  the  continuous  bral-ce,  which 
was  in  proper  order,  having  been  tested  at  Wolverhampton. 
The  engine  and  tender  were  thrown  on  to  their  left  sides  and 
were  badlv  damaged  ;  the  bogie  of  the  engine  was  torn  off  and 
jammed  between  the  tender  and  the  trailing  end  of  the  engine, 
the  axles  of  the  bogie  being  much  bent.  The  front  vehicle  of 
the  train  was  completely  derailed  and  leaning  over  towards  the 
left ;  the  frame  and  body  were  badly  damaged,  the  leading  end 
being  wrecked,  and  most  of  the  -ixindows  broken.  The  second 
vehicle  was  derailed  as  to  the  leading  pair  of  wheels,  and  both 
ends  were  smashed  and  the  windows  broken.  The  third 
vehicle  had  two  pairs  of  wheels  off  the  road,  buffers  damaged, 
.and  windows  broken.  The  remaining  vehicles  of  the  train  had 
several  windows  broken.  The  train  was  lightly  loaded,  there 
being  only  33  passengers  in  it  altogether,  of  whom  22  were 
tmvelling  in  the  second  carriage  from  the  engine.  Fortunately 
the  leading  vehicle  was  empty.  The  damage  to  permanent 
way  was  not  great,  but  the  stop  block  and  up  home  signal 
were  demolished  and  four  rails  badly  bent. 

In  the  course  of  his  conclusions.  Col.  Yorke  says  : — "From  the 
evidence  it  is  clear  that  this  accident  was  due  to  the  fact  that 
the  signalman  at  Henley-in-.\rden  thought  that  the  express 
excursion  train  was  a  rail  motor-car,  and,  acting  on  that  belief, 
set  the  points  and  lowered  the  signal  for  it  to  run  into  the  bay. 
But  how  he  came  to  make  this  mistake  is  not  so  apparent.  The 
excursion  train  left  Birmingham  at  11.37  P-m.,  being  seven 
minutes  late  ;  but  when  it  passed  Tyseley  it  was  only  five  minutes 
late,  from  which  it  would  appear  to  have  been  running  fast 
and  making  up  time.     It  was  due  to  pass  Henley-in-.\rden  at 
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12  midnight,  and  it  reached  that  place  according  to  the  entry  in 
the  train  register  book  (where  it  is  wrongly  entered  as  the  rail 
motor-car)  at  12.3  a.m.    But  this  time  is  evidently  incorrect,  as 
the  train  passed  Danzey  at  12.2,  and  cannot  have  covered  tin- 
threi    miles    between    that   place    and    Henley-in-.\rden    in    the 
space  of  one  minute.     The  correct  time  would  be  about   12.7. 
The  signalmen  were  Coooer  (Danzey  bo.\)  and  Carter  (llenlev- 
jn-.\rden).    "Both   men,'     the  report    states,     'were    thoroughly 
acquainted   with   their  duties,    and  both   appear   to   be   equallv 
confident  that  the  entries  in  their  respective  train  books  were 
correct.       Cooper  asserts  that  he  never  sent  any  block  signals 
at  all   to  Henley-in-.\rden   in   regard   to   the   motor  train  (until 
^fter  the  accident),  while  Carter  unhesitatingly  declares  that  he 
received   the  block   signals   for   the   motor   train   and   none    for 
the  express.     Another  point  which  should  be  noted  is  thai   tlv 
register    book    at    Bearley,    which    is    the    signal-box    next   to 
Henley-in-.\rden  towards  the  south,  shows  rhat  the     '  obstruc- 
tion danger  .signal  '    was  not  sent  by  Carter  till  12.12,  whereas 
according  to  Carter  it  was  sent  at  12.4.    Carter  admits  that  his 
entry  in  regard  to  this  is  incorrect,   but  says  that  he  made  il 
from  memory  some  time  after  the  accident  happened.     There 
are   other   discrepancies    between    the    entries    in    the    book    at 
Henley  and  Bearley,  and,  putting  all  the  facts  together,   1  am 
forced  to  regard  the  entries  in  Carter's  book  as  quite  unreliable. 
An  u])  e.xcursion  train  passed  Henley-in-.Vrden  at   12.2,  and  the 
'    train  entering  section  '     for  it  is  shown  .is  having  been  sent 
to  Danzey  at  that  time,  but  .iccordng  to  the  book  at   Danzey 
this   signal  was  not  received  until    12.4,   and  the   train   jjassed 
l^anzey  at  12.8.     .So  long  as  the  signals  at  Henley  were    '  <ifl     ' 
fo"  this  up  train  it  was  not  possible  for  Carter  to  set  the  road 
.and  lower   the   signal   for  the  bay — the   interlocking  prevented 
this,     .\fter  the  up  train  had  passed,  and  the  signals  had  been 
replaced  at  danger,  Carter  says  he  saw  what  he  took  to  be  thi' 
motor  train  at  his  down  home  signal.     He  thoughl   it  was  the 
nioto;-  because  he  saw  a  single  while  light,   which   is  the   he;id 
Jiglr.  carried  b\'  motor  trains.     He  tln-refore  .at  once  pulled  over 
the  points  and  lowered  the  signal   for  the  bay  lim',    which   h^ 
was  able  to  do  .is  the  up   train   had  passed,      i'orler   Robijts, 
who  was  in  the  signal-box  waiting  the  arrival  of  the  motor,  left 
-;it  this  moment,  and  as  he  did  so  he  saw  two  white  lights  on  the 
approaching  train,  and  knew  at  onc<-  that  il  was  not  the  motor 
train,   but   the  down   e.xcursion.       He   iinmedi.itely   shouted   to 
Carter,  and  both  men  say  that  they  tried  to  attract  the  attention 
of  the  driver.     But.  the  latter  had  already  discovered  the  mis- 
take that  h;id  been  made  and  was  doing  his  best  to  reduce  the 
speed  of  the  train.     In  justice  to  Carter  it  must  be  st.ated  that 
he  is  corroborated  by  porter  Roberts  in  what  he  says  .about  the 
motor  train  having  been  signalled  to  him  from  Danzey. 

"  Carter  admits  having  done  a  most  improper  ;ind  d.ingerous 
thing — viz.,  pulling  over  the  facing  points  so  as  to  set  the  road 
for  the  bay  line  in  the  face  of  an  approaching  train.  If  he  had 
not  done  this,  but  had  left  the  points  in  their  normal  position, 
namely,  for  the  down  main  line,  no  harm  would  have  resulted. 
He  could  then  have  either  lowered  the  home  signal  for  the  train 
to  run  to  the  down  main  platform,  or,  keeping  the  signals  ai 
danger,  he  could  have  stopped  th«  train,  and  subsequently  dis- 
posed of  it  in  the  bay.  His  excuse  is  that  he  thought  the  motor 
train  was  standing  at  his  home  signal,  but  tliis  I  am  unable  to 
accept.  .\Iv  belief  is  that,  owing  to  Roberts)  presence  in  the 
signal-box,  or  for  some  other  reason,  Carter  was  not  giving 
proper  attention  to  his  work.  This  is  proved  by  the  inaccuracies 
in  Carter's  train  register  book,  and  by  his  statement  that  he 
'  on'iy  saw  one  head  light  on  the  approaching  train,  when,  as  a 
matter  of  fact,  it  was  carrying  two  lights.  1  am  therefore  dis- 
posed to  accept  the  statement  of  signalman  Cooper  at  Danzey, 
that  he  sent  the  proper  bell  signal  for  the  express,  in  preference 
to  Carter's  statement  that  the  signal  ht  received  was  for  the 
motoi  train.  However  this  may  be.  Carter  had  j._^o(  it  into  his 
head  that  the  approaching  train  was  the  motor  train.  Bui 
even  so  he  was  entirelv  in  the  wrong  in  opening  the  points  ol 
the  bay  line  in  the  face  of  it,  and  it  is  to  this  action  on 
Ills  part  'more  than  to  anything  else  that  the  accident  must 
he  attributed.  Tor  these  reasons  the  principal  responsibility 
for  the  collision  must,  in  my  opinion,  rest  upon  signalman 
Carter.-  He  had  b^n  on  duty  about  five  hours  an<l  lliirly- 
seven   minutes    at   the   time  of  the  occurrence. 

"  Driver  Davies'  statement  is  that  on  approaching  Henley-in- 
Arden  he  found  the  down  distant  signal  off.  Subsequently 
he  saw  a  green  light  on  the  home  signal  post  which  he  took 
to  be  the  down  home  signal.  As  he  got  closer  to  the  signal 
he  saw  a  red  light  as  well  .as  a  green  light  on  the  home 
signal  post,  and  then  realised  that  the  green  light  was  the 
signal  for  the  bay  line  and  the  red  light  for  the  down  main. 
He  had  already  shut  of  steam  owing  to  the  gr.idient,  and  as 
soon    as  he  realised  that   his  train   was  being  turned   into  the 


bay  line,  he  imiiK'diafely  applio<l  the  brake  with  full  force  and 
opemxl  ihc  s;uid  v.ilves."  He  s.iys  that  he  was  tr.ivelling  alx>ut 
52  miles  .in  hour  and  had  reduced  the  spee<l  to  about  40  miles 
an  hour  liy  ihe  time  he  reached  the  f.acing  ^M>ints  and  entered 
the  curve  leading  to  the  bay  line.  lie  adds  that  ho  closed  the 
snn<l  valves  and  released  the  br.ake  slightly  before  entering 
the  curve,  with  Ihe  idea  that  by  giving  the  engine  every 
nossihie  freed. >m  while  taking  the  curve  there  would  be  less 
chance  of  the  engiiu-  l)eing  der.-iiled.  lie  adds  lliat  the  lurch 
o!  the  engine  threw  him  off  his  hal.ince,  and  as  he  had  his 
hand  on  the  brake  h.andle,  this  caused  him  to  release  the  brake 
to  a  greater  degrw  and  for  .1  longer  time  than  he  intended. 
.\s  soon  as  he  regained  his  bal.ance  he  re-applied  the  brake 
with  full   force,  but  was  un,ii)Ie  to  slop  the  train. 

"According  to  lireman  Brown's  statement  the  home  signal 
w;is  seen  shorily  after  the  engine  had  passed  the  overbridge, 
which  is  547  yartis  from  the  sign.al,  whereupon  driver  Davies 
;it  once  remarked,  '  My  (lixl;  ihe\-  have  reversed  ihe  home  sig- 
n.il  and  turned  us  into  the  bay.'  This  story  r.ilher  points  to 
the  correctness  of  the  suggestion  mad<>  above  -nann-lv,  that 
Carter  had  left  all  the  signals  '  off  '  after  the  pass.age  of  the 
previous  goods  train,  and  only  put  them  to  danger,  and  re- 
versed the  |)oints  and  lowered  the  sign.il  for  the  b.iy  line,  at 
th(!  last  moment,  when  he  saw  what  he  took  to  be  the  motor 
train  close  to  his  home  signal.  If  this  suggestion  is  correct, 
it  follows  that  driver  Davies  was  completelv  misled  ;  that  the 
distant  signal  was  '  olT, '  and  thai  the  home  signal  which  he 
first  saw  was  th.at  for  the  down  main  line;  and  that  at  the  last 
moment  Carter  put  these  signals  to  danger,  reverse<i  ihi'  points, 
.and  exhil)ited  the  signal  for  the  bay  line. 

"  It  is  impossible  for  me  to  decide  as  to  which  of  the  two 
-.t.-itements  is  corr<ft,  .although  Davies  declares  with  so  much 
confidence  and  energy  that  the  distant  signal  was  '  off  '  when 
he  passed  it,  that  I  find  it  difificult  to  disbelieve  him.  But 
Davies  admits  that  before  passing  the  home  signal  he  realised 
that  it  was  for  the  bay  line,  and  he  gives  a  rather  elaborate 
explanation  .as  to  how  it  hapf>ened  I  hat  his  engine  was  still 
tr.avelling  at  a  considerable  si>eed  when  it  reached  the  stop.  I 
find  it  h.ard  to  believe  that  in  the  face  of  imminent  danger  his 
mind  would  be  calm  enough  to  consider  the  .arguments  in  favour 
of  releasing  the  brake  for  fear  of  derailment  when  passing 
round  the  curve.  What  a  man  would  do  under  such  conditions 
would  probably  be  lo  jam  on  the  brake  with  full  force  and  re- 
verse his  engine.  The  signal  is  116  yards  from  the  facing 
points  and  485  yards  from  the  buffer  stop,  and  if,  as  stated, 
the  speed  was  onlv  40  miles  an  hour  at  the  facing  points,  it: 
should  have  been  possible  if  the  brakes  were  in  proper  cori- 
dition  to  have  stopped,  or  ne.arly  stopped,  the  tniin  liefore  it 
reached  the  bufler  stop. 

"It  mav  be,  therefore,  that  there  is  some  truth  in  Davies' 
explanation  that  he  w-as  thrown  off  his  balance  by  the  lurch 
of  the  engine,  .and,  having  his  hand  at  the  moment  on  the 
brake  handle,  unwittinglv"  released  the  brake  at  the  wrong 
moment.  As  to  whether"  the  brakes  were  applied  before  the 
train  [xissed  the  signal-box,  there  is  a  difference  of  opinion 
between  signalman  Carter  and  [wrter  Roberts.  The  former 
says  that  as  the  train  passed  the  box  it  appeared  th.at  sti-am 
was  on  .and  the  brakes  off,  where.as  Rolx-rts  siiys  that  steam 
was  shut  off  and  the  brake  blocks  grinding  against  the  wheels. 
The  whole  case  is  full  of  contr.idictions,  .and  the  engineinen, 
owing  to  their  injuries,  were  hardly  in  a  condition  to  be  closely 
examined,  so  that  I  am  unable  lo  express  n  definite  opinion 
as  to  whether  any  blaiiK'  rests  upon  driver  Davies  for  inatten- 
tion, or  for  lack  Of  -promptitude  in  taking  steps  to  stop  his 
train  when  he  realised  it  was  being  turne<l  into  the  bay  line. 

"I  h.ave  on  oth<-r  occasions  pointed  out  Ihe  advantage  to  be 
gained  if  some  form  of  automatic  recording  device  were 
attached  to  the  block  signal  instruments.  .\n  apparatus 
of  this  description  would  abolish  .all  such  discrepancies  between 
the  signalmen's  statements  as  exist  in  the  present  instance. 
It  would  be  a  check  upon  Ihe  sign.almen's  actions, _  fix  re- 
sponsibililv,  render  certain  Ihe  detection  of  irregularities,  and 
Indirectlv  have  a  considerable  effect  in  the  promotion  of  safety 
in  working.  Such  a  device  need  not  be  of  a  costly  nature, 
all  that  is  needed  being  that  every  time  the  bell  key  or  plunger 
of  the  block  instrument  is  used,  a  mark  should  be  made  by  a 
pointer  or  pencil  upon  a  tape,  so  as  to  .afford  a  complete  record 
of  the  signals  sent.  This  alone  would  be  of  considerable 
v.atue.  It  would,  of  course,  be  l)etter,  though  not  essenli.al, 
for  the  tim<'s  at  which  the  signals  are  despatched  to  be  .also 
recorded.  Roberts  had  no  right  to  remain  in  the  signal-box 
for  an  hour  after  handing  over  Ihe  cash  to  the  cu.stixly  of  the 
signalman,  and  I  cannot  help  thinking  that  his  pixjsence  tended 
to  divert  Carter's  attention  from  his  duties,  and  h>  this  extent 
wiis  a  contributing  cau.se  of  the  accident." 
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On  .Monday,  September  20,  1841,'  as  d'uly  chronicled  in  tliese 
pages,  tlie  directors  of  the  London  and  Brighton  Railway 
Company  ran  a  trial  trip  over  their  main  line  from  London 
Bridge  to  Brighton  and  back,  it  having  been  passed  for  traffic 
on  the  previous  Saturday  by  Sir  Frederick  Smith,  the  Inspector- 
General  of  Railways.  The  next  day  the  public  serx'ice  began. 
The  lengths  of  line  previously  opened  were  London  to  West 
Crovdon,  June  5,  1839;  Brighton  to  Shoreham,  May  12,  1S40; 
the  Norwood  Junction  with  the  Croydon  line  to  Haywardls 
Heath,  July  12,  1841.  The  London  and  Croydon  subsequently 
tiied  Brunei's  atmospiheric  system  for  a  year  in  1845,  and  the 
next  year  the  two  companies  amalgamated  and  adopted  their 
present  title:  The  London,  Brighton  and  South  Coa.st  Railway 
Company. 

In  our  issue  of  September  t8,  184?,  the  following  particulars 
are  given  of  the  line  to  Haywards  Heath.  Miles  opened  ;}y^, 
number  of  shares  36,000,  iimount  of  share  ;{jS'^>  ^"  P^'d  upi 
quoted  at  45!  to  46,  giving  a  total  capital  of  ;£,'i,8oo,ooo.  The 
opening  through  to  Brighton  did  not  appear  to  affect  the  shares 
very  favourably,  for  two  days  after  they  were  quoted  at  43!. 
The  equivalent  figures  at  the  present  time,  as  given  bv  us,  are : 
miles  opened  4S7  ;  the  capital  received,  according  to  the  last 
half-yearly  account,  amounted  to  ;^"^i,725,775,  and  the  shares 
stand  as  follows  :  Ordinary,  109  ;  deferred,  92. 

The  system  now  covers  a  triangle  witii  its  apex  in  lAindon- 
and  its  base  extending  from  the  Isle  of  Wight  on  the  vi-est  to 
St.  Leonards  and  Hastings  on  the  east,  with  branches  to  Epsom 
Downs,  Hayling  Island,  Bognor,  The  Devil's  Dvke,  Seaford, 
Eastbourne,  Tunbridge  Wells,  etc.  The  gradual  growth  of 
the  undertaking  during  the  last  70  years  has  been  faithfullv 
reported  in  these  columns,  and  the  expansion  of  the  svstem  iii 
every  direction,  commerciallv  and  technically,  is  a  fine  record 
of  British  successful  enterprise. 

To  revert  to  the  opening  ceremony,  the  directors'  train,  on 
the  2otH,  had  consisted  of  three  first-class  c.arria,<yes  only  ;  but 
when  they  came  down  again  the  next  dav  to  attend  a 
banquet  at  Brighton  they  arrived  in  fine  style  iii  ;i  train  drawn 
by  two  engines  and  consisting  of  13  carriages,  three  of  them 
devoted  to  the  directors  and  their  friends  and  the  remainder 
to  first  and   second-class  passengers.  The  whole   town  was 

111  ft'te  with  flags  flying,  bells  ringing,  and  bands  plaving.  In 
the  evening  200  guests  sat  down  to  enjov  the  townsmen's 
hospitality.  The  health  of  the  directors  was' drunk  "with  four 
times  four  and  one  cheer  more."  The  chairman  of  the  company, 
Mr.  John  Harman,  in  responding,  said  that  the  director.^  con- 
sidered the  traffic  likely  to  come  to  the  town  a  ver\-  superior 
trafltc;  they  looked  at  Brighton  as  one  of  the  first  watering 
place.s  in  the  kingdom,  the\'  looked  at  it  as  inviting  the  highest 
families  in  the  land  to  come  to  it  at  certain  periods  of  the 
year.  They  had,  therefore,  arranged  to  run  tr.iins  of  lirsi-class 
carriages  only. 

In  the  first  time  table  published  six  down  and  five  up  trains 
were  scheduled,  of  which  four  were  first-class  and  two  were 
expresses,  the  remainder  being  mixed  first  and  second  class, 
stopping  at  every  station,  the  times  taken  on  the  runs  being 
2  hours,  if  and  2I  hours  respectively ;  the  fares  ranged 
between  14s.  6d.  first-class,  gs.  6d.  second,  and  6s.  6d  ^for 
children  with  the  latter  passengers.  Some  curious  notes  mav 
here  be  added.  Several  tunnels  on  the  line  were  lighted 
by  gas,  which  it  was  also  proposed  to  instal  on  the"'  first 
I3  miles  out  of  Brighton.  '  During  the  construction  of  the 
line  an  accident  happened  in  one  of  the  tunnels  bv  the  funnel 
of  a  kicomotive  striking  a  centering  and  bringing  down  a  lot  „f 
earth  on  to  a  gang  of  men,  three  of  whom  died  of  "  suffoca- 
""H"  I  .  i"p-  brought  in  a  verdict  of  "Accidental  death 
with  a  deodand  of  is.  on  the  chimnev  of  the  engine  "  These 
deodands,  _  or  "  gifts  to  God  "  from  the  community,  ^yere 
abolished  in    1S46. 

GRAND  TRDNK  STATION  AT  WINNIPEG. 

The   new  Grand   Trunk   Pacific   station   at    Winnine..-    which 

n,;e'orS;  r^t-  "  'T'"  ^^^'^«  ^'"■""  station  id 
IS  one  of  the  finest  as  well  as  the  most  modern  depots  on 
the  American  continent.  The  building  has  a  frontage  on  Ma  hi 
street  of  3_52ft.  and  a  depth  of  140ft.,  and  covers  aground  area 
of  approximately  50,000  square  feet.  It  comprise^s  bTstmem 
..nd  four  storeys  surmounted  by  a  dome  goft.  in  dianneter  ai  d 
looft.  _Above  street  level.  The"  new  depot  forms  a  part  of  a 
extensive  project   involving   a    system  of   trackage  ai^draHwav 

in'lS'^^rid!"^'  ^"'  p--"^''^  ^"^  «f  *^  best-oq^gp^^t:™!:! 


A  West  Riding  Widening — Messrs.  Robert  .Mc.\Ipine  and  Sons,, 
Glasgow  and  Westminster,  have  been  awarded  the  contract 
for  widening  the  line  from  Nostell  Station  to  Hemsworth  bv  the 
directors  of  the  Great  Northern  and  Great  Central  Railways 
West  Ri<ling  Railway  Joint  Committee. 

An  Isle  of  Wight  Complaint — Ventnor  District  Council  have 
instructed  their  clerk  to  communicate  with  the  London  and 
South  \\'estern  Railway,  the  London,  Brighton  and  South  Coast 
Railway,  and  the  Isle  O'f  \\'ight  Railway  asking  if  they  could 
not  make  such  arrangements  as  would  prevent  a:inoying  delays 
and  so  ensure  passengers  and  mails  arriving  at  the  proper  time. 

(irosvenor  Road  Station  Closed — The  Grosvenor  Road  Station, 
on  the  South  Eastern  and  Chatham,  has  now  been  closed.  The 
same  station  on  the  London,  Brighton  and  .South  Coast  was 
closed  as  soon  as  the  barriers  came  into  operation  at  Victoria 
Station,  for  the  halt  on  the  Grosvenor  Bridge  had  only  been 
made  in  order  to  collect  tickets,  the  number  of  passengers  who 
used  the  station  having  gradually  diminished.  This  makes 
the  tenth  railway  station  that  has  been  closed  to  passengers  in 
the  Metropolis  for  the  ^ame  reason. 

Increased  Winter  Services  on  the  Caledonian  Railway — In  con- 
tinuance of  the  policy  of  long-distance  residential  trains 
inaugurated  at  the  commencement  of  the  summer  season,  the 
Caledonian  Railway  Company  intimates  a  number  of  im- 
portant additions  to  the  winter  service  commencing  on 
October  i,  special  consideration  being  given  to  week-end 
travelling,  which  has  greatly  increased  within  the  last  few 
years.  The  additional  facilities  will  include  the  continuance  of 
the  week-end  "Tinto  "  express  between  Glas,gow  and  Edin- 
burgh ~and  Peebles,  Moffat  and  other  popular  inland  resorts ; 
5.25  p. in.  in  October  from  Glasgow  to  Gourocl'; ;  late  connec- 
tion to  Wem\  ss  Bay  off  the  S.30  p.m.  from  Glasgow  throughout 
the  winter;  8.10  and  10.15  a.m.  from  Glasgow  and  8.20  a.m. 
express  from  Ardrossan  ;  continuance  of  the  improved  Cathcart 
Cii'cle  service  with  the  addition  of  a  ten-minutes'  service 
betw'een  10  and  11  p.m.  for  suburban  residents  attending' 
entertainments;  continuance  of  the  improved  Glas.gow,  Busby, 
East  Kilbride,  and  Strathaven  trains,  and  the  Saturday  serv'ice 
on  the  Central  Low  Level  line;  new  connection  to  Dumfries, 
Portpatrick  and  Kirkcudbright  out  of  the  4.30  p.m.  express 
from  Glasgow  (Central)  and  4.15  from  Edinburg'h  (Princes 
Street) ;  on  the  Northern  sections  a  number  of  the  new-  summer 
trains  to  be  retained,  and  the  7.40  p.m.  "Grampian  "  corridor 
express,  from  Perth,  to  run  into  the  Central  station  instead  of  to 
Buchanan  .Street;  7.15  p.m.,  except  .Saturday,  train  Perth  to 
Crieft'  to  continue  throu,ghout  the  winter,  leaving  Perth  on 
Saturdays  at  8.35  p.m.  for  Auchterarder,  thus  enabling  pas- 
sengers to  re,ach  Perth  in  .goixl  time  to  join  the  10.5  p.m. 
London  express;  the  4  28  p.m.  Stirling  to  Perth  to  be  resumecf 
for  the  winter;  and  great  improvements  in  the  Dundee,  Perth, 
and  Crieff  service. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


Built  to  any 
Specification  or  Gauge. 
PECKETT  &    SONS, 

ATLAS  LOCOMOTIVE  WORKS.    BRISTOL. 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and  every  description  of  R  oiling  Stock. 

MIDLAND  WORKS,  BiRMINGHAM 

and     Abbey      Works,     Shrewsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Prices. 


A  Sear  Ago. 

r.iny,  Ord 1  154  157 

Do.    Pref.  CoDT.  Ord.  (4%)  ,  86  88 

Do.    Del.  Conv.  Ord 70  73 

Caledonian,  Ord 85  £6 

Do.    Prc(.  Con?.  Ord.  (3%)  63  63»>  , 

Do.    Del.  Conv.  Ord I  23  2314 

Do.     Del.  Ord.,  Kg.  1 !  Ig  llg 

C.inibrlan,  Ord.  Capital,  No.  1 2'2  ih   \ 

Do.     Coabt  Cons.  Ord glj  31? 

laidill,  Prel.  Ord.,  ISS6  (4%)  ;  81  84 

Central  Luodon,  Ord 6J  65 

Do.     Prel.     (4%) 84  £6 

Do.    Del 46  48 

City  4  South  London, Cona.  Ord...  27'2  281?  j 

Kast  London,  Cons ;  3  2^4  ' 

Fomess,  Con.  Ord 50  52 

Glasgow  and  S.  W  estern  Prel.  Ord.  59  61 

Do.     Del.  Ord S3  34 

Great  Central,  Prel.  Ord.  (6%)   ...  22  22'2 

Do.     Del.  Ord ,  HSg  nag 

Great  Eastern,  Ord i  QUi^  65^4 

Great  N.  ol  Scotland,  PI.  Cnv.  Or.  55  58 

Do.    Uet.  Conv.  Ord '  \2  14 

Great  Northern,  Prel.  Conv.  Ord.  C2  £3 

Do.    Del.  Conv.  Ord i  471,  471^ 

Do.    Cons.  A ; fc}5  45I2 

Do.    Cons.  B  (b%)      I  137  140 

Great  Northern  (Ireland),  Ord.  ...  —  — 

Great  North  4  City  Prel.  Or.  (4%|  it  1 

Great  Western,  Cons.  Ord 12112  122 

Highland,  Ord.  Cons.  Capital  34  37 

Htill  and  Barnsley,  Cons £8  68I2 

Isle  ol  Wight,  PI.  Conv.  Ord.  (4%);  81  83 

Do.    Del.  Conv.  Ord 1  46  49 

Lane,  and 'Sorks.  Cons.  Ord I  68  89 


Last  week. 


Yesterday. 


147 

84 

£8 

80 

6II2 

19 
11< 
2i2 
2l2 

86 

£6 

65 

49 

29 
4 

39 
56 
4Ci2 
22^4 

liL^t. 

64 
59 
15 
911? 
43 
4C3j 
138 

~^s, 
117 
36 
55 
79 
47 
tOl2 


152 
86 
71 
81 
62 
19I4 

II2 

3 

3 
f8 
£8 
87 
51 
30 

433 

41 
58 
411', 
23I4 
12'8 
6412 
61 
17 
921} 
cih 
41I4 
141 

He 
I1712 
J9 
5612 
81 
50 
bli2 


147 

84 

63 

80 

61l£ 

19I2 
Us 
2l2 
2I2 

£6 

£6 

£5 

49 

28  ij 
4 

19 

t>7 

4Cl? 

2434 

13 

£412 

t9 

lb 

tl 

MH 

^'8 
118 
ib 
t5l4 
79 
47 
SI 


Closing  Pbices 


A  Year  Ago. 


Yesterday. 


152 
£6 
71 
81 
62 
195^ 

13a 

3 

3 
£8 
68 
87 
51 
29'<i 

41, 

41 

t9 

01 1'. 

2514 

I2I4 

65 

tl 

17 

t2 

6  si.. 

lol 

Us 
1161. 
19 
SiSj 
fal 
£0 
S2 


Lend.  Brighton  &  S.  Coast,  Ord.... 

Do.    Prel.  (6%)  

Do.    Del 

Do.  Cert.<on.  Rights  above  6% 
Lond.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Prel.  Conv.  Ord 

Do.    Del 

Lond.  Tilbury  ^  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cona 

Do.    Surplus  Lands  Stock 1 

Metropolitan  District,  Ord 

Midland,  Prel.  Conv.  Ord.  (2J%) 

Do.     Del.  Conv.  Ord 

Korth  British,  Ord.  Prel.  (8%)    ..:■ 

Do.    Ord 

K.  Cornwall  (L.4H.)  4%  Prel.  Or. 

Lo.    Del.  Old 

North  hastein,  "  Con-^ols" 

Noith  Londen,  Cons 

Nolth  Btafloidshire.  Cons.  Ord.  ... 
Pl):i,.,uth  Devon  4  S.W.  Jun.,  Or. 
lort  'I  allot  Ilailway  and  Docks  ... 

hhcndda  and  Swansea  Bay 

hlOn.uty,  Cons.  Ord.  Cap.  Stock 

Lo.    liel.  Ord.  |4%)  

Do.     Del.  Ord 

Sheffield  District,  £10  Shares 

booth  Eiistetn,  Ord 

Do.    Piel.  ib%)    

Do.     Del 

Stiatloid  &  Mid.  June.  Cons.  Old 

lafl  Vale,  Ord 

Vale  ol  GlamorgBD,  Ord 


1C9 
133 

SO 
7l2 

12^1 
11414 
158 

9512 

46!  I 
122 
2l2 

3734 

65 

21 12 

6134 
6114 

€5l2 

2Sl8 

87 

20 
128I4 
103 

85 

45 

1334 

12I2 
193 

94 
1C4 
3I2 

75 
115 

38 

47 
75 
91 


in     1 

135 

901? 
8I2 
13 

13134 
KG 

£6l2 

4534 
124 
Jlf 

3814 

67 

22 

6214 

613, 

66 

2S3a 

89 

23 
12£34 
1C5 

67 

to     I 

14I4  I 

168      I 

~6 

106 

4 

n 

117 
3614 
10 


108 
129 

913, 

10 

12'8 
132 
133 

S2l2 

43 

146 

6 

41 14 

84 

2312 

6II4 

66 

£43, 

2£i4 

82 

23 
1233, 

98 

89 

51 

14 

12 
173 

92 

£5 
5I4 

78 
114 
4312 

46 

7312 

67 


110 
131 

92I4 

11 

131s 
13212 
135 

93 12 

43I2 
148 
8 

413, 

£6 

24 

6134 

£61^ 

£514 

£5i2 

84 

26 

I24I4 

!01 
91 
54 
I4I2 
12l2 

178 

94 
iO 

53, 
80 
116 
433, 
49 
74I2 
89 


108 

130 

923, 

10 

1338 

133 

133 

9212 

433, 
144 
6 

4OI2 

64 

23 14 

61 14 

67'4 

6412 

25I2 

£2 

23 
1243, 

97 

89 

51 

14 

12 
173 

92 

87 
5I4 

78 
114 

44I8 

46 

73I2 

87 


110 
132 

93I4 
11 

1358 

133  Is 
135 

9312 

44 14 
146 
8 

41 

£6 

233, 

613, 

673, 

65 

253, 

84 

£6 
I25I4 
ICO 

91 

54 

1412 

I2I2 
178 

94 

92 
53, 

80 
lit. 

44 

49 

74 12 

89 


Debenture    Stock*. 


Alexandra  Docks  and  Bailway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    

Do.         B   

Do.  C   

Do.         D   

Cardifl      

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.    4th  Charge  

Do.    t.L.K.  1st  Debentures 

Do.    WhitechapelExtension    ... 

Forth  Bridge 

InrnesB   

Glasgow  and  South  Western    

Great  Central     

Do ,.... 

Do 

Great  Kastem   

Great  North  ol  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Bull  and  Bamsley  1st 

Do.    '^nd    

Isle  ol  Wight 

Lancashire  and  Yorkshire 

London  and  Bjaekwall    

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

Icndon  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1£83    

Do.    ItSO    

Do.    1S99    

Do.       ■ 

London  Electric 

London  and  Ncith  Western  *.'..'.'.'.".'. 
Lcnjon  and  South  Western  A 

Do..  Consohdated    ...r 

londcn  lilhory  and  Southend 

Metropolitan  

Do.    A     "..'.'..'.'.. 

Metropolitan  District i.,i! 

Do 

Do.    Perpetual  (lSiOS-5)  .!!!!!.!!!!! 

Do.    ^rior  Lien    

Midland  ,. .,.. 

Midland  &  S.W.  Junction  a!!  .".' 

Do.    B 

Do.  c !.!!.!!!!!!!! 

Neath  and  Brecon  Ist , 

lo.    Al  

Do.     A2  ,      

Do.  B .'.'!!;'!!'.!!."! 

Kcrth  British I. 1. '.....! 

K.  Coin.  (Launceslon  4  Delabole) 


4% 

3 

4 

4 

4 

4 

4 

4 

4 

8 

4 

4 

4 

4 

4 

4 

8i 

Si 

4 

3 

4 

6 

4i 

Bi 

4 

4 

3 
4 
4 
4i 

6 

2i 

4 

f 

3-4 

4 

3 

4i 

4 

4 

45 

44 

4i 

4 

4 

3 

3 

Si 

4 

3 

8 

8 

4 

8i 

-al 

6 
4 
4 
4 

2i 

3 

3 

3 

4 

4 

4 

4 

3 

Si 


98 

77 

96 

86 
107 

93 

87 

79 

57 

76 
102 
1C2 

£6 

39 
14 

9 

84 

60 
104 

77 
107 
126 
114 

87 
1C4 
1(34 

7912 
1C5 
107 
113 
118 
133 

£814 
1C5 
1C7 

78 
101 
JOl 

7CI0 
U8 
101 
iC5 
118 
112 
111 

£8 

98 

74 

74 

£5 

£6 

£2 

£0 

£0 
1C5 

89 

89 
1«5 

S6 

£6 
ICO 

£6l2 

£8 

HO 

18 

£3 

£8 

£3 

77 

7Sl2 

91 


100 

79 

98 

88 
109 

95 

89 

81 

60 

78 
1C4 
1C4 

98 

42 

16 

11 

67 

62 
1C6 

79 
109 
128 
116 

69 
1C6 
1C6 

eci2 

108 
109 
115 
120 
135 

6il4 
107 
1C9 

£0 
1C3 
1C3 

£Ci: 
110 
103 
107 
UO 
114 
!13 
ICO 
ICO 

'<6 

7  6 

67 

£8 

83 

81 

81 
107 

91 

91 
147 

£8 

£8 
1C2 

£;i2 

70 

35 

21 

£5 

£0 

£5 

79 

tOl2 

£3 


Debenture  Stocks  (continued). 

North  Eastern  b  |     7912       £01? 

North  London   4i      117  119 

North  Slafiordshire 3  ,      ;8  £0 

Pljmouth  Devon  4  S.W.  Junction  4  '      £b  100 

Port  Talbot  Bailway  and  Docks    ...  4  \  1C3  1C5 

Bhondda  and  Swansea  Bay  4  j   103  105 

Ehjmney  Perpetual 4  j   1C4  1C6 

Sheflield  District  Perluantnt    4  91  £3 

South  Eastern  Perpetual   4       1C4  1C6 

Do 5  I  U9  13! 

Do 34  1     £0  E2 

Do 3         78  80 

Tafl  Vale 3         77  79 

Tottenham  and  Forest  Gate 4       102  104 

Vale  ^  I  Glamorgan 3         76  78 

Whitechapel  andBow 4       103  1C5 


Preference    Stocka- 

(continued). 


Preference  Stocks. 

DIVIDENDS   CONTINGENT    ON    IBE    FEOflTS   OF 
SEPABATE   \£AB. 


Ale?.  Docks,  and  Bail.  4^% 
Lo.    44%  ind  Prel.  B.     ... 

Barry    6%  Iiel.  Stock  (Isl) 

L'o.    4%  Cons 

Do.    4%  Third    

^Caledonian  i%  Ccns.  No.  1.. 


Do. 
Do. 
Do. 
Do. - 

Do. 
Do. 
Do. 


4% 
f.% 
4% 
4% 
4% 
4% 
4% 


Do    No. 

1878 

IfcM 

ItSI  Conv.. 

lit)2 

Ib(j4  Ccnv.. 
IbObConv.. 


Cambrian  No.  1,  4%  . 

City  and  South  London  1%  Ititl 

Do.    t%  Its*  

Do.    1%  UOl  

Do.    1%  lilts  

F  omess  Ctcsol.  1  rel.  4%,  Ittl  ... 

Lo.    i%  Iiel.  Stock  A,  Ittl ... 

Do.     4%Prel.  Stcck  B,  IWi... 

Do.     4%  Iiel.  Stock,  ltij4   

Do.     i%  liel.  Slctk,  Uii)  , 

Glasgow  and  South  Western  4% 

Do.    4%Piel.No.  2 

Do.    i%  Prel.  Itta    

Lo.    4%Piel.  Itfal    

Do.    t%  Piel.. 

Great  Cu.liaU%  leip.  Prel 

Do.    i%  Piel 

Do.    t%  Ccnv.  Piel.  lb';2    

Do.    l<^  Ccnv.  Piel.  1814    

Do.    t%Ccnv.  Piel.  Ib'S    

Do.    [%  Ccnv.  Piel.  Ifc19    ..  .. 

Do.    1%  Ccnv,  Piel.  Iktl    

Lo.    i%  Pifl.  I:i9    

Lo.    4%  Piel.  liill    

Lo.    t%liel.  ltS)4    

Gieat  Eastein  Ccns.  4%  Irel 

Lo.    SWc  Itto    

Do.    84<Jt  ItiiS 

Gieat  Korlh  ol  Scotland  A  4%  .... 

Do.  B,  4%    

Great  Ncilhein  1%  Peip.  Pre! 

Lo.    1%  liel.  Slock  li-£6    

Do.    i.^  Fiel.  Stock  »t8    

Lo.    i%  Iiel.  Sleek  lfct9    

lo.    i.%Prel.  ISOl    


£8 

ICO 

£3 

£6 

126 

128 

ICO 

102 

£8 

UO 

1C4 

1C5 

It,l 

1C3 

12a 

UO 

ILl 

103 

101 

1C3 

ICl 

1C3 

ICl 

103 

ICl 

103 

£5 

27 

K8 

no 

1C4 

U6 

1C3 

lt5 

lOi; 

1C4 

£9 

ICl 

£3 

£5 

£1 

£3 

£8 

£0 

£8 

£0 

U5 

1C7 

1C2 

1C4 

101 

1C3 

ICl 

1C3 

75 

77 

121 

!£3 

£6 

£8 

116 

118 

115 

117 

113 

115 

111 

113 

107 

no 

fcl 

£4 

£7 

7  0 

12 

£5 

UO 

K2 

£7 

89 

87 

£9 

S  6 

£8 

5.^ 

£5 

U2 

1C4 

'.61? 

;7H 

7e'2 

7712 

76 

-.■i 

7  6 

77 

Great  Western,  Cons.  Prel.,  5%    

Highland  Class  A  4i% , 

Do.     B  6%  ,...., 

Do.    4%    

Do.    3*%  Prel.  Stock  1897 

Do.    3J%  Prel.  Stock  18S8    , 

Hull  and  Barnsley  S4%  Prel.  1899    

Do.    4%  Prel.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Prel. ... 

Do.    4%  Prel.  1903    

Do.    4%  Prel.  1908   

London  Brighton,  etc..  Cons.  6% 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    4*%  Second  Pre! 

London  Electric  4%  Pr^-I 

Lon.  &  North  Western  Cons.  4%  Pret.. 

Do.    4%  1902  

Lon.  (&  South  Western  Cons.  4%  Prel.. 

Do.    4%  Perp.  Prel.  16S4    , 

Do.    8*%  Prel 

Lond.  Tifb.  &  Southend  Cons.  4%  Prel. 

Do.    4%  Prel.  1904    

Mersey  a%  Perp.  Prel 

Metropolitan  84%  Prel 

Do.      Si%  A  Prel 

Do.    3*%  Conv.  Prel 

Metropolitan  District  Elten.  Prel.  5%.. 

Do.    Assent.  Esten.  Prel 

Midland  ii.%  Petp.  Prel 

Neath  and"Btecon  4%  Prel 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Prel.  44%  .. 

Do.     UbSPrel.  6%    

Do.    Conv.  6%  Prel.  Ib74    , 

Do.     4i%  Prel.  1876 

Do.     4i%  Conv.  Prel.  1875 , 

Do.    6%  Conv.  Prel.  1879   

Do.    4%  Conv.  Prel.  1884    

4%  Conv.  Prel.  1668   

4%  Conv.  Prel.  1690   

4%  Conv.  Prel.  ]6-Si2    

4%  Conv.  Prel.  1697   

4%  Conv.  Prel.  1901    

4%  Ccnv.  Prel.  1904    

4%  Prel.  Stock,  1908 

North  Eastern  4% 

North  London  Prel.  Cons.  1666 

Do.    44%  1876 

North  Staflordshire  8%  Cons 

Pljmoulh  Devon  and  S.W.  Juno  44%  ... 

Pert  Talbot  4%  Prel 

Bbcndda  and  Swansea  Bay  6%  Prel.  ... 

Bh)mney  4%  Cons 

Shtflield  District  5%  Prel.  ilO  Share  ... 
South  Eastein  Cons.  4i%    

Do.  Do.  6%      

Do.    4%  1891  

Do.    8i% 

Do.    !)%    

Do.    4%Prel.  19C0    

Do.    4%  Ccnv.  Prel.  1903   

laS  Vale  4%  Prel 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


129 
106 
116 

91 

77 

77 

86 

99 

92 

77 
102 
102 
127 
126 

8ll2 

51 

81 
103 
103 
102 
102 

90 
102 
101 

CO 

86 

84 

84 

85 

73 

64 

65 
103 
114 
128 
127 
113 
113 
127 
101 
101 
101 
101 
101 
101 
101 
ICO 
103 
115 
109 

76 

no 

913 

12 
101 

83, 
113 
125 
100 

87 

75 

99 
100 
ICO 


131 
108 
118 

93 

79 

79 

88 
101  • 

94 

78 
104 
104 
129 
128 

8212 

53 

83 
105 
105 
104 
104 

92 
104 
103 

12 

88 

86 

86 

87 

75 

65 

£8 
1C5 
116 
130 
129 
115 
115 
129 
103 
103 
103 
103 
103 
103 
103 
103 
1C5 
117 
111 

78 
113 

10 

12I2 
103 

9I4 
115 
127 
102 

89 

77 
101 
102 
102 


Cndergrcund  Elec.  Eys.  ol  London 136  168 

4i%  Bonds  ol  1983 £8  iCO 

6%  Income  Bonds  1946 58  61 

4%  1st  Power  House,  Lebs.  Bed. ...  101  103 


3o6 


THE     RAILWAY    TBIES. 


[September 


23,   191 1. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railways. 

Closing  Prices. 


All.erls  Sy.  A  IiTigatiim,  Cap.  Stt. 
Al:-'''i.iiiC.n.A  I!.iti-(  ;il  ay  l.-i.il:;., 
Atlftlilic  4  Is.W.  5-Jo  Ouar.  Isil  Ml. 
Hi'irs,  Ai%  Ml.  pdi.  Bda 

l>.i.  (,%      Int.inu'  I'fb.  Slk 

Buflal.i  <t  I.ak/-  Huron,  Utr 

CIp'-j.  d  Koiiiiun.,  4%Cnr,ii.  Dtb>. 
CaiisdK  Atlantic.  i%  Ccr.s.  let.  Ml. 
Canadian  N.  (JnEaru),3A%  Ml.  l>)'f- 
Canadian  N.  l^iul.ic, 4%  ^'trj).  liL>, 
Canadian  Nor.,4Vv..  1^*  Mt.  l>c■b^... 
Canadian  Pncilit- 

I-io.     4x,  Non-Ciiin.  I'rt  f 

Ctntral  Cintarii.,  '/,.  1st  Mori 

Daw.Min  Gr.JroikMft  Sii«arlRivert.*;\ 
l^tnurara,  Ordinarv  Muck  

iHi.     Vfe  l\■^■.  Ir.f.  Mk 

I'o.    4<;c  hxi.  iiMcm  It.  f 

Pcniinion  AUantic;i%  N-Ciiiu.  I'rcf. 
Dni'illi,  \Vii,n.  *  Ta   .    4';,,  i>I  X:. 

tnui  Haj  4  Muunl  I'.iscii.jB   

i-.iuli  ):..y  :>':,.  l-l  .Ml.  Li.  1.- .. 

Cirand  'liunk  lac.  liranch  4*^.  lids. 
Grand  Trunk  I'a.-ilic,  Isl  Sit.  l.ds. 
Graiui  'Irui-k  u(  Lanada.  Cuiis.  Mk. 

1'...     Guar.  4"„  i-tk ..  . 

I'".     1%  IM  iTif.  i-lk.  Min-Cuiu. 

Do.    ^% '2nd        d do. 

I'o      4%  3rd         do do. 

Maijit.  Iia  i^.^\  .  Col.  ;-%  l^t  lit.  iJl.. 

UsMiunaiaud  Ul  Mini,  i.",,  I'cbi. .. 

I>o.  i'",,  (.ii.ir.   Mt.    lifli!-. 

ilidlandolW.A.t/,,  I.  i.iii.liiciliii-M. 

^akll^p4  ^.^  can.4'];,  i'lK.  .. 

Nalal-y.ululand.o';.,  Ul  Ml.  D.ls... 
^l•«  KruDsnick,  !■%  M  Jit.  I-cls.' 
Ni  V.  <  »j.  <'inl..  4",,  I  •'!'-  Ui  JK  ii. 
Ontario  A  t.|iu  lice.  »>?,  Capital  Mk. 
tju'Appillf,  1.1011;  Lake,  4  :?skk«ii. 
Quebec  4  Lake  M.  Jilin.lKt  Mt.lid^. 

QUflec  Ccniral.  Cai'ilalt'tk.  ..  

I'o.     4%  J'cL.  i-ik.  l.(d 

I'o      b<;,.  Lnd  l>cb.  Mk.  lod.  .. 
I'O.     ■;"„  Incciiic    I'.onds,   l:cd. 

Elicdcsia,  r.".,  1st.  Ml.  I'cbs 

lio.        4';,,  1st  Ml.  lulls.  ..  

St.  I.«nce.  4  Otuma,  4%  IstMl.l  ds. 
(•hswp.  4  Okn^'ii.,  4^  1st  Ml.  I  ds. 
Itmiscouata,  i'%  Prior  I.icn  I'ds... 
Ttmibcuuata  li>.  Bd.-Lldr&.  Ctui... 
Tor.  Gicj  4  llriicc.4^„lsl.  Mt.bds. 
Wbite  Pass  and  Yukon 


A  Year  Apo. 
152        lc6 


Last  week. 


lib 
ICl 

77 

12^4 
ICS 

65 

91 

S4 
101 
195ir 
ICa 
1C4 

le 

56 
118 

91 

55 

£3 
99 
8i 

2th 

ii 
110 

4£ij 

56'J 
115 

ICl 

t5 

99 

'.9 

111 

S3 

147 

95 

£0 

18 

103 

74 
118 
100 

ICi! 

75 
1C2 

30 
1C2 


118 

1C3 
7  c, 

\'iU 
105 

97 

95 

96 
103 
196 
106 
106 

21 

59 
122 

93 

eo 

67 
101 

63 

26 

94 
112 

ecu 

57  ' 
115 
ICOll 
105 

es 

101 

ei 
>i? 
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American  Railways. 


Alab.  Gl.  boutb.rr,  Ord.  !-bart>    ...  52  54 

To.  Irel.  tliar.s  t2  £4 

Alal.N.Orl.'Js  4  racl";,  "A'lld.         TU  7.'4 

L,  .  ■■I,'  I  .(.rl.d  ■;.  •■•;. 

Atcbistn,  1.  l.Va  .\  haiila  Ic  t.n,.  ICI  lOl'i 

lo.        :';.   Ncnl.i.n..l  uI.  ;C3  K4 

Allan.  1st  L.a-.dL;iiis  Lenlal'ii.st.  115  iC 

ialtiiut  re  A  Ohio.  (.1  n  n!on    107  IC8 

lio.         4';\  Nin-Cuii..  lid.  £1  c; 

Chesaicakc  4  C'bi.;,  (<  II  n.M 76I2       7/1:; 

Chi."-apo  Gt.W  isiiiii.Cilu.  t^lk.trls.  23  25 

Lo.         4°^  lie)U.  do.     ...  t4  43 

ChicafCO,  Miii\ai.kM  4  M.laui.  Cm.  1^4  125 

Lo.     liild ItO  Its 

Cleveland  A   Piltsl  oiv'b,  I*;',   Cuar.  [,4  67 

Den\t!4  l.io  taaiun  .  Ceii  nicii    ..  it-,;        51-4 

I'o.     , New  Co.]     do 5C};        511; 

L'o.  .";„  ^.  iiCini.  1  teld.  7Jl£        -,4H 

lio.     |Ne«Co..     lie 7;li        74.1; 

l.ric,  Ceu  i:..n.    .,' i6  ith 

l'o.    4",   N.  nCm..  l-I  liild.  4,il2       4.4,1; 

To.  4"      111 .    11.0    d il  5  5 

l,r.;,1  Noill..ni  ,1  .h.A.    Ir.ld.     .,  Ijc.  13) 

lilii.tis  tuitial,  CiMcir !;2  154 

To.  1  eis.o  Liiu,.,  4V.  i.5  £9 

hartas  City  i-ouil. tin.  Cell  11.1  n    .,  ;0  52 

I.ouiseiJie  and  Nasbvilli  l-.bl2  147  H 

iimi.ea.M.IaulA  !-.  M.l;»iii  .cii..  ;;3  ijg 

l'o.  Liild.  Mk.  N.n.Cin UO  1£5 

I'O.    ,Vi  l.'"'>o  1  ■''■'■■■■"''•   >-■■-  69  91 

Wisscuri  Kai.sas4  'liMis.  Cell  ii.on  ^2  52^; 

I'O.         >t  n-C  l:ll..  t";',    Itdo.    .,  £4  66 

Mobile  iS    11  111.11  (.Islu,  TielU JS  7C 

hall,  of  Ijenico,  4';,  Nm-tLi...  1  (n,       ^3  yjl; 

I'O.     ;%   NmC  tn..  ll.u  J  ie!d.       ;2  52*; 

N'-i\  Yolk  C  enl.  al.d  liudsii.  I.iMi  i^is  ]  v; 

New  York,  Cnt.  4   Westeii.  Cei 4;  1  c2 

Kortolk  4  \\i.stti..  <  ill  li.tl: eg  UC 

IM).     40    Ni'l.-C  in..  Aaj.  I  leld.  01  c^ 

^ortberIl  lacilit.  Capital  iMk iig  p2C 

I  emisjivaiiia  66  fcfcl; 

littsbifih,  J.  Wa.Mii  4  Cbii.  C.r.'"Ji,  157  1,2 

I.i  adil-t:,  Cell  ii.i  1 72^4        75I4 

Lock  I-jaiid,  C  I  n  loon 31 12       52 

I'O.     Ir.leiiid    eS  £8 

t-l.  l.eUi.s  l.llCte,  1st  lield.  bi;^      ...  I'^Q  JJS 

t-outliein    PaciLc,  C  I  111.   tap.   fclk.  1^5  1151; 

t:oulbein,  C  ell  loon  ^'tk 25*2        24 

To.     ',•;.  ^en■CllIl,.  Ireld.  Mk.      531^       541. 

Onion  PaciJic,  Ctii  luon ^-jq        17012 

To.     4*;^   Ni  I   C  I  Hi.  Ireld C3  C4 

Wblash,  Ciniiion \&h        17^2 

lio.     Prelitrvd.. ag  37 

L  .S.    huel  Coip.,  Ccli.li.on ££24        £6l4 

lio.    7»Ci.D).  Prfl 11612     liOl; 
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£6 
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Foreigrn    Railvvays. 


Closing  Pbices. 


A  Year  Ago. 


Yeitei-aay. 


AlcoT  4  Gandia.  4",,  Pebs 

Antofacasta  (Chili  4  Blvia.  Tl.  Ord. 

Do.         D.f.  Ord 

110.        l'>,^X\^m.  Prtf 

Araur^,  Ord. 

Argentine  Cit.  Western.  Ord 

Do.         '.•■;.   Cum.  Pref 

Arcenline  N  F...  l^l.ck 

Ar^it  mine  Trai>aiidine.  7% Cm.  PL 

AricaA  Tacna.  J-ljares 

Bahia-Blanco  4  N.W..  Guar.Stk.... 

Iio.  4;.*-;,  Guar.  Stk 

Bilbao  Eiver  4  Vanlabrian.  Ord.  ... 

Bolivar.  5*^.   I'ref 

Brai-ii  Great  Southern,  7"^.-  T'ref.  ... 
l;ii,,.l  N.Tth  Insi  b%  1st  I'.ls.  ... 
Buenos  Avres  4  Pacific,  (.ltd.  SH.... 

Do.  '  l°K  1st  Prof.  Slk.  Cuni. 
Buenos  Arre-C.nt..4J'',.  1st  Mt.Ms. 
Buenos  Ayr.sCit.S.  uthern  <>rd.iilk. 

I'O.       '   4^,  tAtinsion  Shares... 

Do.  t«.    I'lef.  Mock 

T'u.Kcs  Avres  Midland  6  "r  I'n  f..., 
Bui  neis  Ayres  We-tern,  Old.  Slk.  ... 

Do.  ,'.<-;,  href 

CartECcnafCln.bia.lo^lslMt.Dbs 
Ctntral  .\rpilil:iu  Cons.  Old.  Slk. 

Do.     I'elerred  Slk 

Central  Lru^'uay  h  astn.  Kxln 

J)o.  r.',   I'ri  f.  Shares  

Central  I  ruv'uay  Northern  P^xtn.  ... 
Cen.  b  ruliuay  o(  Molitevideo.Or.  Sk. 

Chilian  Tran'sandir.e.  i.%  Debs 

Collin  biaiiNaliolial.l^;.  IstMt.Dbs. 
C.ilcn.l'iinN.-it.l  usli  m.Ciid.C''',  Dbs. 

Colultbian  Noith*  in,  0%  I'eU 

Cie.p.desC.def.delal  vce.deSnta.Fe 
Cordoba  4  Ii,  sario.b'X  1st  If.  Slk.... 

Pio.  4",.  '-'iid  I're(.Slk..N-Cuni. 

Cordoka  Cei..  l",.  Cm.  1st  Pref.  Slk. 

I'O.    :".%  Non-Cuni  'Jr.d      I>o. 
Ctdla.Cen.B.  Ayres  Lstn.!i%Dbs. 

CistaP.ica    

Cuba  Bailri.ad,  I  f.  ti  %  Non.cum. 

Culau  Central.  Ord 

To.  f.i.«,  lief 

Cucr.ta.  f,.  1st  M'lt.  Debs 

I'..iado  Lmi  1 -1   ' 

ht-'jptialiDilla.riJ.v,  Cm.  Pf.  Shares 

I-Mie  I.i.s.Old.  Slfck 

I'O.        l".   1st  Iref.  Stock  

Grand  liiissian,  4';^  Nicolas  lids.  ... 
ci.N.  Cent.  CoUii.bia  ".{"r,  111.  Bds. 

Clreal  West,  of  Brazil,  Ord 

1)0.  b'k  I'rild.  Shares 

Guayaquil  4  t^uito.  By. Co.  iVo  Pda. 
liili'tcc.  "!  Ml  .vice  I  AcplcotoVeraCz.;i 

llailali,  t';.   liiy   Bonds 

KBnsai,4i'',  1st  Mirt.  DeU.  lied.... 
Ta  Guaira  A  Caracas 

i  iiill|.'..C  riii^H4-Jassy,  Ciuar.4.%.. 

L,-' poldiLa   Old.  Stick 

lo.  .'.jVe.  Iref 

Tinia.  Shares  

^ianiia,  '"   I'rtf 

Mexican,  Cud.  Share  Cap.  Slk 

To.        Isl  Inf.  t';,  do 

l'o.        '.lid  do.    I'x  d 

Mixican  Pastiin  i'.   Pel  ..lied.  ... 

^:exuan  ^'  mi. tin.  (..id.  Steck   

>:,xo.o  .■-  .Wtsltin  l".,   IslMl.Bds. 

Mitiiald  I  luyrny.  (id.  Sleek 

M<ii.M.i  a,  ;'\  l.'|,.l.inds  

Nali'lir  A  l.itft .  1  rtf.  Ciuar  b%   •■ 

Na,--;i:.('sii!l  niuNew  4';ulslJll.Bs. 

Nitiate  Old 

Ntill.  Past,  of  I  Tiit;uay,0:d 

N.W  .  el  I  lutuaj.  I,';,   l.-l  Pref.  Slk. 

Noiihiin  .  1  Iiai.c.  ;Oi  Obliir.  Bid. 

t  mil  hi   by.  1 1  .■"tnaioiia,  ;",*'.,  Pbs. 

Ctit  n. an  .Miivii  h  to  Ajdiui  Ord.... 
\  _  1  '\   C  vjii.  1  rt  f .  ,. 

Cm  r..'Sn  la.  n  Cssia.4  i.x./4^,,BK. 

Paiht^'a^  C  ii.tr a  1.  Ord 

I    laiis.  I  >,i.-,^  Mtd.  Cbs.Bed 

lh;;;ll  ;i  ■  .  Isi  ^•olt.4',   S.  1.  Gold 

lias.AU.s.A  I  iii.sus.4f<?,  IstMt.Ds. 

Iro  .Aii-it  A  N.lin  1  (!.'Przl.,7%I'J. 

1  utilo  Calt;.-  A  \aleiicia  

l.io  Ciaro  Sao  I  auU..  Shares  

hoval  Sardinian,  Old   Shares 

P,yi.Iiiiii-Al!  it  an.  0%  IslMl.Bds.... 

Salvador,  Ord 

Do.        b';..  Pref 

San  Paulo 'P.razilian),  Ord.  Stk.  ... 
P'o.    CVe  Ntii-Cum.  I'ref.  Stk.  ... 

Sjulh  Austrian 

South  Italian.  o<;t  Obligs.  Bed 

S.  Mfl«cliurian,  i.%  Stg.  Bds.  Bed. 

Swedish  oil.  4"^  Perj).  Deb.  Stock.. 

lallal.  Ord.  Shares 

1  i;t,iiK-I:  ef  Yucatan r,",  Mt.tid. 

I  ntd.  ojHavaiiaA  Begla\%  lisea.Ord. 
I'O.        E,o,,  C  uiu.  Pref.  Stk 

I'nited  of  the  Havana,  5%  Ln. Bed. 

b  rucuay  Northern,  "{%  Pref.  Stk. 

VcrsCz.4  Pc.lstMt.  4i%Gld.  Bd. 

Veia  Cruz  (Mexico),  6%  Cum.  Prel. 

\era  Cruz  'leinil.  4*%  Dbs.  Bed.... 

Villa  Maria  &  Kufino,  Guar.  Stk.... 

I    West,  of  B.  A5reh.6%Wt,Bd8.  Bed. 

\\  esteni  of  bavana  

Zaira  4  Buelva.  !i%  Bonds 
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66I2 

81 

9812 

68 

52 

66 

7 

100 

87 
1C6 

111! 

5I4 


9715 

82 

99I2 
100 

34 

98 

8 

101 

89 
108 

12 
55, 
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Barry^fc^ 


Week    ending  September  17        1911. 

Total  for  week    t      €15,524 

Aggregate  for  1 1  weeks  £129,772^ 


MUe3  open  \       65^» 

Inc.  >hla  week,  £212      Dec.  1 1  weeks,  f51,553 


Caledonian. 


Week  ending  September  17 

FMsengers,  etc 

Ooods,  etc 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open 


1911. 
£39,800 
57.300 


a  1910. 
£40,5C0 
54,900 


£97,100 
£694,100 


£95,400 
£709,500 


95614 


95614 


Inc. thU  week,  iil,700    Dec.  7  weeks,  £15,400 


Cambrian. 


Week  ending  September  17  1911. 

Passetigers,  etc *l'lf? 

Goods,  etc 3,313 

Total  for  week 

Aggregate  for  1 1  weeks  _ 

MUeB  open  '. I  287 

"Inc.    this  week,  £  ?25     Dec.  1 1    weeks.  1 90  5 


al910. 

£4,802 

3,068 


£8.595 
£100.761  I 


£7,870 
£101,666^ 

280>2 


Great  North 


Scotland. 


Week  emliii|<  Sii.ttMiilHi   16       1911. 

Passengers,  etc j       £6,460 

Goods,  etc 4,640 

Total  forweek £11,100 

Aggregate  tor  7  weeks 1     £80,340 

Miles  open    I        33614 


1910. 

£6,150 

4.620^ 

£10,770 

£8  1 ,200 

33614 


Inc.  this  week,  £330      Dec.  7  weeks,  i860 


Great    Southern    and    Western. 


Week  ending    September  I5l 

Passengers,  etc 

Goods,  etc 


1911. 
£16,981 
16.069 


Total  forweek I     £33,050 

Aggregate  for  11  weeks  I  £575,994 

Miles  open  ..  j      1,121 


1910. 

£17.713 
15,756 


£33,474 
£369,964 


1,121 


Dec.  this  wee 


11  weeks,   £6,030 


Croat    Western. 


Central  London. 


Week   ending  September  16,       1911.      (       1910. 

Total  for  week ...|        £4,470]       £5,393 

Aggregate  for  H  weeks  £47,318  |     £57,605 

Miles  open  I    '     6I4  6I4 

"Dec,  this  week,    £9^3     Dec.  1 1  weeks,    £10  287 


Weekending    September  17!       1911. 

Passengers,  etc £149.000 

Goods,  etc I       152,000 

Total  forweek 

Aggregate   for  1 1  weeks 
Miles  open   


£3ul.C00 
3,376,000 


a  1910. 

£151,000 
I   ^45,000 

£296,000 
13,438,000 


3,00534     I    2,9931? 


Inc.  thij  week,  £5,000      Dec.  1 1  w.-,-ks,  i-62,000 


Week  ending  Scpteiulici 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregatu  for  1 1  weeks 
Miles  open    


Metropolitan. 

17 


Dec.  this  week,    i'459       Dec.  11   weelis,  £4,451 


Metropolitan   District. 


Week  ending   September  16 

Passengers,  etc L 

Goods,  etc I 

Total  for  week 

Aggregate  for  11  weeks    

Miles  open 


1911. 


£10,772 

£115.255 

24 


a  1910. 

~£10^9" 

£110,436 

24 


Inc.  this  week,  £473         Inc.  11  weeks,  £4,817 


Midland. 

161"  ^ 


Week  ending  September  161        1911. 

Passengers,  etc £95,000 

Goods,  etc I 177  OCO 

Totalforweek £272,000 

Aggregate  tor  11  weeks 2,779,000 

Miles  open   I     1,4161? 

TiTc.  this  week7£l 5,00(5    IVc.  11  weeks,  £44,000 


a  1910. 

£88,000 

169,000 

"£25  7,000 

2,823,000 

1,412 


HiKhland. 


City   and  South   London. 


Week  ending   September  1 7 

Total  for  week 

Aggregate  for  11  weeks  

Miles  open   

Inc.  this  week.'fSS      Dec.  iT  weeks,  £468 


1911. 

£3,122 
£33,428 


7I4 


1910. 
£3.099 
£33,896 
7I4 


Week  ending   September  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks    

Mil.-'^  ojp.n    

hic     : 


1911. 
£8,989 

4,074 

£13.063 
£103,786 

cek,  £7       Inc.  7week^,   tb7  0 


Dublin  and  South  Eastern. 


19)1. 
£4741 
1.687 


Week    ending    September  15 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  1 1   weeks 

MUes  open   

Inc.  this  week,  £506     Dec.  11  weeks.  £153 


a  1910. 
£4,342 
1,578 


£6,428 
£73,080 


£5,920 
£73,213 


160 


160 


Furness. 


Week  ending  September  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 1  weeks   

MUes  open 


1911. 

£4,514 
7.487 


1910. 
£4,082 
7,504 


£H,801 

£152,401 

139 


£11.586 
£136.760 


Hull   and    Barnsley. 


Week  ending   September  17 

Passengers,  etc .*. 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks   ,.,... 

Miles  open  

Inc.  this  week7£221       n>'e. 


1911. 


£14,484 
£147.077 


89 

•e.-kfl, 


01910. 
£9,079 
3,977  I 
£13,056 
£103.116 
4921 J 


a  1910. 


Midland   Great  Western   of  Ireland. 

Week  ending   Sel)tember  15 


Passengers,  etc. 

Goods,  etc 

Total  forweek , 

Aggregate  for  11  weeks 

Miles  ..[H-n    

I  III',   till-   iMi  k.  i'HZ-i      '   111 


538 


1910.  „ 
£5,196 

7,087 


£12,285 
£139,503 


538 


11  weeks,  £2,514 


North    British. 


£14,265 
£155,154 


Week  ending   September  17 

Passengers,  etc 

Gi      1  


7  weeks 


1911. 
£42,800 

65,500 


88 


£103.500 
£749,200 

1,324-^a 


a  1910. 

£41,000 

65^00 

£104,900 

f  761,000 

1,32434_ 

f  1  1 .800 


Lancaehiro    and   Yorkshire. 


North    Eastern. 


Week  ending    Septejuber  17j       1911. 

Passengers,  etc £59,500 

Goods,  etc 72,588 


a  1910. 
£56,221 
65,057 


Total  for  week £152,088 

Aggregate  tor  11    weeks 1,488,125 


£i21.278 
!l,S25,165 


139 


Inc.  this  week,  £215     Dec.  1 1  weeks,  £4,559 


GlasKOw   and   South  Western. 


Week  ending  September  16 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open 


1911. 
£18,700 
20,800 


£39,500 
£301,800 


443 12 


Dec.  this  week,  £2,100     Dec.    7    week-, 

Great  Central. 

1911. 


o 1910. 
•22, too 

190^00 

£41,6C0 
£505,300 
444l2_ 
i'l.bOC 


Miles  open 

...  1       59634 

59512 

Ilir,     till-     -.n 

k.  tlij.ol'.i 

h.T.      1     1        '.Ml     1,., 

i' 57,058 

London, 

Brighton 

and    South 

Coast. 

1911 

£57,755 

17,691 


Week   ending  September  16 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  11    weeks 

Miles  open    

Inc.    this~week.  £2,525      Dec.  U  weeks7£10,857 

London      Electric. 


£75,446 
£872,099 


487 


a  1910. 
i55,275 
17,648 


£72.925 
£882,966 


Weekending    September  16        1911. 

Passengers,  etc I      £78,049 

Goods,  etc 159,876 

Totalforweek £217,925 

Aggregate  for  11  weeks  2,545,564 

Miles  open    I         1 ,754 


a  1910. 

£74,056 

139,024 

£213,080 

2,448.798 


Inc.  this  week,  £4,8 15      Dec.  11  weeks. 


1,723 

£105,254 


North   London. 


Week  ending    September 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate   for  1 1  weeks  . 

Mil,.si,,ii.n     


17 


1911. 

£3,804 
4,252 


■    £8,036 
^82.91^6 

15" 


a  1910. 

£4,049 
4,549 


£8,398 
£87.713^ 

f5is 


487 


till 


hi 


17 


a  1910. 
£27,300 
61,200 


Week  ending  Septcmbi 

Passengers,  etc £32,700 

Goods,  etc 64,500 

Totalforweek £97,200  1     £88,500 

Aggregate  for  11  weeks  £971,200  I  £g85,700 

Miles  open   I  6161;    I        61612 

Inc.  this  week,  £-J,700      Dec.  11  weeks,    £14^1500 


Great    Eastern. 


Week  ending   September  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks  

MUes  open 


1911. 

£70.700 
50,000 


a  1910. 
£70,100 
49,900 


£120,700 
1,400,800 


iU  0,000 
1,385,200 


l,056»«c 


1,057/ 


Weekending    September    16  1       1911. 

Totalforweek   £12,140 

Aggregate  for  1 1    weeks £127.495 

Miles  open |        2114 


1910. 

£11,935 

£126,030 
21 14 


North 


Inc.  this  week,  £605       Inc.  11  weeks,  £1,415 


Week  ending  Septembe 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  1 1  weeks 
Miles  open 
Tne 


Staffordshire. 

17 


1911.   I  a  1910. 

£5,700  £5,600 
j  15,240  I  _3  14^350 
£20,S40  r  £19,950 

;j^ai7.7eo;  'j  £224,350 


.M 


tllis 


London  and    North    Western. 


Inc.    this  week,   £700    Inc.  11    weeks.  £15,600 


Great    Northern. 


Week  ending  September  1 6 

Passengers,  etc 

Goods,  etc y 

Total  tor  week 

Aggregate  for  11  weeks  

Miles  open  v , .t 


1911. 
£67,000 
73,300 


£140,300 
1,451.600 


a  1910. 

£56.000 

71,300 

£127,500 

1,451,000 


1 ,008  9     I     1.008  g 


Inc.  this  week,  £i  3,000      .Inc.  .11  weeks,  £600 


Great  Northern  (Ireland). 

Week  ending  September  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate   for  11  weeks 

Miles  open  


1911. 
£12.478 

10,550 


£22,828 
£260,442 


561 


1910. 
£11,803 
10,151 


Week  ending    September  17 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  11  weeks  

Miles  open 


1911. 
£155,000 
190,000 


Inc.   this  week,  £18,000     T>,. 


£545.000 
5.6.9.000 
1,965 


1910. 
£147,000 

178,000 

£325,000 
3,718,000 

l,9b5 
£J9.000 


week,  £990        Doc.   1 

Rhymney. 

luilllK    M.lJt._iiihLJ     1  /  lyll 


*  526  _  i       k  326 
.•ek-,,  £0,570 


,  etc. 


Week  i-ii 
Passengers 
Goods,  etc 

Totalforweek  

Aggregate  for  1 1  weeks 
Miles  open 


£7,033 
£68,C56 


5012 


1910. 


£6.818 
£77,299 


5012 


London  and  South  Western. 


Week  ending   September  17 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate   for  11  weeks 

Miles  open 


1911. 
£75,200 
55,000 


1910. 
£77.400 
31,600 


£108,200 

1,269,300 

1,02234 


£109,000 
1,271,800 


1,022»4 


Inc.   this  week,  £i'65     Dee.   11    weeks,   £9,245 
South    Eastern   and    Chatham. 


Week  ending  September  16 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  11   weeks  .. 
Mili-il-ii    


1911. 
£89,631 
26,119 


£115,750 
1,313,801 


654 


1910. 

£88.603 
24,768 


£113,371 
1,301,409 


Dec,  this  week,  £800       Dec.  1 1  weeks,  £2,500 


■  k,    £2,379       Inc.   11   we.k-, 


654 

£12,392 


London,  Tilbury  and  Southend. 


.  £21.954 
£255,575 


543 


Week  ending    September  17 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  tor  11  weeks 

Miles  open 


1911. 
£12,057 
2,891 


a  1910. 

£10,884 
2,804 


il4.948 
£184,612 


£15.688 
£179.882  I 


Taff  Vale,  m 

Week  ending  September  17 

1911. 

£4,592 

15,843 

£20.435 

£190.935 

124I4 

a  1910. 

£4,714 

Goods,  etc 

16.844 
£21,558 

Aggregate  for  11  weeks    

£222,335 

Miles  open    

124I4 

Inc.  this  week,  £894         Inc.  1 1    weeks.  ±5.067 


Tlic.  this  week.  £1 ,260   Inc.  11  weeks,  £4,750 


Dec.  this  week,  £1.125     Dec.  11  weeks.  £31,400 


7  :  J    ,..,    ,«„.   ,..    adiusted  to  actual  fignres.    i  Includes  receipts  of  Vale  of  Glamorgan  Railway, 

■a  The  receipts  for  the  corresponding  period    \"«    J^"   "«  /Eiclusive  of  14^  mUes  Joint.    /  Eiclnsive  of  145}  miles  Joint,      g  Inclndes 
Ihese  figures  do  not  include    the    receints^,^  J.  mt   Lines.,    «  Exclusive  of^"^-*,^-^-;,-  ,^^    ^J^,^^,  „,    ,^,   ,.„,,.       *  R,i,„.y   m  miles, 

■       n  Including  63J  miles  jointly  worked  with  G.C.R. 


Notes  and  Explanations, 
e  Dock  dues,  etc.,  included,  d  Th 

255  miles   Joint  Lines   (Q.N.   proportion),     t    Includes  receipts    of   the     .. ^  "    1   j  j 

Canal  119  mUes.    i  Inclndes  steamboat  receipts  and  tolls,    m  Penanh  Dock  and  Railway  incluaeo 
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BRITISH    AND    IRISH   hAlLWAIrS,    &c 


Mileage. 


Eaihviiy. 


i   1911.      1910. 


Belfast  «  Co.  I). 
Brecon.  &  Mcr, 
Cleator  &  Work. 
Cook.  Kes.  A  P. 
CorkB.  &  S.C... 
Ck.  B'rck.  &P.... 

East  London 

U.K.  and  City  ... 

lele  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool  Over. 

Mane.  Canal 

M'port.  »fe  Car.... 

Mersey  

Mid.  &  S.W.  Jn.j 
Neath  &  Brecon; 

Port  Talbot  [ 

Bhon.  &  a.  Bay 
Stratford  &  M.  J.' 


to 

61 

293 

30i 

?3| 

16 

f 
46i 

2li 
65 
168 

Hi 
H 

60' 

40 

36i 

31 

674 


61 

291 
30* 
9Si 
16 

46J 
14i 

aij 

168 

60' 

40 

36i 

31 

674 


Latest  Earnings  Beported. 


Wk.  or  Month.      1911 


Sept.  15 
Sept.  17 
Sfpt.  17 
Sept.  16 
Sept.  15 
Sept.  15 
June. 
Sept.  16 
Sept.  16 
Sept.  16 
Sept.  16 
Sept.  17 
August. 
Sept.  16 
Sept.  16 
Sept.  17 
Sept  17 
Sept.  17 
Sept.  17 
Sept.  17 


f3,719 
2,206 
1.057 

811 
2,165 

575 
3,281 
1,304 
1,296 
1,134 

775 
1,565 
44,487 
1,954 
1,912 
2,112 
1.783 
2,864 
2,432 
1,030 


1910. 


Aggregate  to  date 


1911. 


1910. 


FOREIGN   AND    COhO'SIAL—Contimied. 


Kail  way. 


FOKfclbN    AND    COLONiAL   BA1L\VAYS. 


Railway. 


Latest  Earnings  Reported. 
Wk.  or  Month.  ■      1911.  1910. 


Aggregate  to  Date. 


33 
110 

70 

769 

665 

111 

790 

116 

1,953 

36i 

117 

2.495 

15 

110 

2,419 


Alcoy  &   Gand.  i\ 

Algeclras t 

Ang.-Ch.  Nit.  a 
Antof.  &Bol.  ...0 

Arg.  N.E a 

Arg.  Trans.  ...a 
Assam-Bengal    c 

Barsi    c 

Ben.  4N.W.  ...rl 
Beng.  Dooar8..,c 

Extensions  ...c 
Bengal  Nag.  ...c 
BU.  Kiv.  &C....a 

Bolivar a 

Bomb.  B.  &C.1.C 

Brazil  « 

Braz.  Gt.  Sn.  ...d| 
Brazil.  N.E....  d' 
B.  A.  4  Pac.  ...o; 
B.  Ay.  Cent.  ...al 
B.A.En.  (itS.C.O 
B.  Ay.  Gt.  S.  ...o| 
B.  A.  Mid. and  a. 
a.  Ay.  West.  ...a^ 

Burma c,   -.-  -- 

Ian. North b    3,711 

Can.  Pacific    ...i>jl0,542 

Cartagena fl'       — 

Cen.  Argentine" 
Central  Urug....O| 

East  Exten.   », 

North  Ext.  ...o| 

West  Exten.  a 

Chillagoe <" 

Cordoba  Cent.  0. 
•Cent.  N.  Sec.  o, 

B.  Ay.  Exten. a; 
Cord.  &  Kos.  ...0 

Coeta  Bica a 

Cuban  Central  fl 
Del.  Urn.  &  K.  c, 
^Demerara b 

West  Coast  ...ill 
Detroit  Untd....iil 
Dom.  Atlantic  b 
Dorada  Exten.  al 
East  Indian  ...  c 
Egypt,  Delta     a 

Emu  Bay a 

Entre  Bios a 

Q.Ik.  of  Canada 

Main  Line  ...a 

Canada  Atl.  a 

G.  T.  West. ..a 

Cet.G.H.&M.a 

Total    a 

IQU  lnd.Pen....o 
G.  8  of  Spain  i 
O.W.ifBraz.  a 
Guay.  &  Quito/! 
H.H.  Nizam's    c 

Hyder.  God.  e 
§Inter.  of  Mex.  A 
lia  G.  &  Cir.  ...a 


110 

436 
3,186 

165 

59 

3,337 

320 
1,611 
1,340 


2,842  ; 
271 
277 
182  ; 
211 
143^1 
137* 
dt)7j 
187 
180 
220 
255 
192i 

16 


2,625 
616 
104 
6i8 


8,536 
463 
336 
189 

4,524 

2,901  i 
lOl', 
923 
160 
355 
392 

1,026 
23 


Leopoldina  ai   1,„.„ 

Mad.  &  S,  Mah.cl  3,132^ 


Manila a 

New  System  fl 

Southern  ...    a 

Mashonaland    a. 

Mexican  jfcl 

Mexico,  N.W.  it; 
Mid.  of  W.Aus.  a\ 
Mid.  Uruguay  a 
Nassjo-Oscar  ...a\ 
New  Cape  Cen.aj 

Nitrate a 

N.W.  of  Urug.  b 

Ottoman a 

Parag.  Ctnt.  ...ai 
Peruv.  Corp.  ...h' 
Pira.  Alh.  Pel.  h\ 
Puerto  C.&V.  a 
Queb.iL-St.  J.dl 
Quebec  Cent. ...« 
Rhodesia a 


213 

69  I 

97 
751 
875 
373 
277  : 
284 

92* 
205" 
291 
111 
343^ 
233 
l,035i 
346 

34 

240 

253 

1,392  ' 


83 
110 

70 
769 
660 
111 
790 
79 
1,395 

a»i 

117 

2,367 

15 

110 
2,419 

110 

385 

3,028 

165 

69 

2.861 

79 

1,460 

1,340 

3,297 

10,276 

2,528 
271 
216 
182 
211 
1434 
128J 
667j 
187 
180 
315 
241 
162i 
60^ 
16 

234 

2,477 
616 
104 
688 

3,536 

463 

336 

189 

4,5'J4 

2.8941 

104 

903 

160 

865 

892 

;,026 

23 

1,580 

3,126 

213 


Sept.  16 

Sept.  9 

August. 

Sept.  17 

Sept.  15 

Sept.  16 

August  19 

Sept.  16 

August  19 
July  1 — Aug.  1 
Ju  y  1— .\ug.  ] 

August  26 

August. 

August. 

Sept.  16 

June. 

August. 

July. 

Sept.  16 

August. 

Sept.  17 

Sept.  17 

Sept.  17 

Sept.  17 

August  19 
7  dys.  Sept. 
7  dys.    Sept. 

.\ugust. 

Sept.  16 

Sept.  16 

Sept.  16 

Sept.  16 

Sept.  16 

August. 

Sept.  16 

Sept.  16 

Sept.  16 

Sept.  16 

July  22 

Sept.  16 

Sept.  16 

July. 

July. 
7  dys.    Aug. 
August, 
August. 

Sept.  16 
11   djs.     Aug. 

August. 

Sept.  16 


1910-11         1909-10. 


11,000 

47,013 

25,600 

34,160 

6,107 

2,600 

98,000 

10,400 

2,36,770 


3.88,000  I  ■ 

7,832  I 

6,250 

7.99,000    i 

180,933  I 

36,600 

212,572  j 

77,000  1 

14.689  i 

1,100  ! 

86,000  1 


751 
861 
366 
277 
197 

205 
291 
HI 
821 
160 

l,035i 

3ib 

M 

240 

222 

1,892 


7  dys.    „^j.- 
7  dys.    Sept, 
7  dys.    Sept.   xi 
7  dys.    Sept.   14 
7   dys.    Sept.    14 

Sept.  16 

Sept.  9 

Sept.  16 
Aug.   1  to  15 
July  1— Aug.  19 
July   I- Aug.  19 
7  ^ys.   Sept.  14 

August. 

Sept.  16 

August  26 

Sept.  16 

August  26 

August  26 

July. 
7    dys.  Sept.   14 

August. 

May. 

August. 

July. 

August  26 

Sept.  1  to  15 

August. 

Sept.  16 

Sept.  16 

August, 

July. 

August. 

July. 
2nd  wk.   Sept. 

July. 


7,500 


640,000 

890,724 

51,000 

1,086,760 

63,229 

24,585 

7,08,000 

1,83,500 

20,38,810 

70,911 

86,606 

87,56,000 

57,289 

11,750 

96,75,000 

463,333 

286,000 

1,313,195 

915,397 

27,643 

9,367 

,      903.062 

'  9,086 

483.427 

19,56,216 

3,593.360 

24.290,000 

52,374 

1,041,128 

115,428 

34,258 

21,463 

14,110 

18,092 

66,515 

202,660 

39,860 

71,715  ! 

23,636 

63,284 

5,36,692 

13,877 

2,276 

833,800 

47,000 

182,97,600 

104,012 

9,908 

89,300 


Bohil.  &  Emn.  c 

Luck.  Bar e 

Salvador b 

San  Paulo  a 

Sthn.  Punjab. ..e 

Ludha.  Ext.   e 

Sutlej  Valley  c 

South.  Indian. ..« 

Taltal  a 

Temiscouata  ...b 
Un.  Rys.  Hav.  a 
l-'rug.  E.  Coast  a 
Urug.  North  ...o 
W.  of  Havana  a 
W.P.  &  Yukon  6 
Yucatan  Unitedfc 
Zaf.  &  Huelva  a 


Mileage. 


1911.  j  1910. 


208 
234 
100 
IISJ^ 
425 
155 
210 
l,694i 
184  i 

113 ; 

671 
71 
725 
147 
112J 


215 
100 

ii8i| 

425 
165 
210 
1,694| 
184 
113 
660 
31 
723 
147 
113i 


Latest  Earnings  Beported.       i  j  Aggregate    to  Date 


112         112 


Wk.  or  M'th. 

1911. 

August  19 

25,716 

August  19 

28,264 

Sept.  16 

11,300 

Sept.  10 

53,931 

Sept.  9 

90,KM 

Sept.  9 

19,995 

Sept.  9 

11,077 

August  26 

4,45,707 

August. 

23,325 

July. 

22,603 

Sept.  16 

16,114 

August   12 

473 

August. 

1,915 

Sept.  16 

4,680 

August   31 

35,740 

Sept.  16 

40,600 

August. 

18,785 

1910. 


28,462 

29,620 

16,250 

64,825 

67,192 

19,677 

11,145 

4,09,961 

21,265 

19,650 

15,860 

270 

1,862 

4,953 

45,600 
12,833 


1910-11.  11909-10 


2,00,798  t 
2,26,085 
194,300  ■ 
479,326 
9,22,675  , 
2,38,866  ; 
1,15,996 
87,39,362 
44,370  I 
22,603 
178,693 
2,734 
8,986 
69,549 


2,09,227 

2,33,463 

191,500 

507,789 

7,29,373 

2,13,658 

90,820 

32,94,171 

40,425 

19,650 

184,474 

1,379 

3,696 

55,249 


1,928,900  I  1,905,700 
97,154  I       90,960 


UNITED   STATES    RAILWAYS. 


605,600 

374,386  Alab.  Gt.  Sth.  .. 
40,850  Ala.N.  O.&T.  P. 
936,180  .\tc.Top.*S.  Fe 
50,501  ,Balt.  &  Ohio 
10,943  Cent,  of  Geor, 
6,12,128  Cent,  of  N.  J. 
1,35,100  Ches.&Ohio 
17.56,787  Chic.   Gt.  West 
57,647  Ch.  Mil.  &  S.   P 
57,647  Cin.N.  O.  &  T.  .. 
38,47,000  CI.  Cin.  Ch.  & 
69,742   Deuv.  &  Rio.  fi 

9,927  Erie     

89,62,0a  Gt.  Northern 

389,414  lllliuois  Central 

2K7,.500  jL.mis.  .t  Nash... 

1,242,646  iMinn.  &  St.  L.  . 

878,629  M.  St.  P.  S.  S.M 

28,715  iMiss.Kan.&T... 

7,850  Nat.  of  Mexico.. 

864,190  iN.  Y.C.&  H.  R 

2,439  In.  Y.  Ont.  &  W 

447,051  iXorf.  &  West. .. 

19,40,352  JNorthern  Pac.  .. 

2,862,100  St.  Jos.  &  G.  1... 

22,278,000  St.  L.  &  San.  Fr 

47,681  St.  Louis  S.    W 

1,192,790  iSouthem    

108,210  iTexas   &    Pacific 

28,8401  Wabash 

17,287\whl.  &  L.  Erie 
14,031 
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3094 

628 

628 

10,129 

9,791 

4,434 

4,459 

1,916 

1,916 

831 

667 

1,939 

1,938. 

1.489 

1,487 

7,511 

7,511 

1       337 

337 

1,982 

1,982 

•i;ni 

2,777 

2,228 

2,230 

7,274 

7,037 

4,551 

4,661 

4,591 

4,642 

1,027 

1,027 

8,672 

3,424 

8,368 

3,368 

1,760 

1,732 

8,687 

3,687 

645 

545 

1,951 

1,941 

6,019 

6,690 

319 

319 

4,731 

4,726 

1,471 

1,469 

7,038 

7,060 

1,884 

1,844 

2,514 

2,514 

467 

458 

4tb  wk.  Aug 

August. 
July. 
July. 
3rd  wk.  Aug. 

May. 
4th  wk.  -Aug. 
3rd  wk.  -\ug. 

July. 
4th  wk.  Aug. 

July. 
4th  wk.  Aug. 

July. 

July. 

August. 
4th   wk.  Aug. 
4th  wk.  Aug, 
4th  wk.  Aug. 
4th  wk. 
4th   wk 

July. 

July. 

July. 

July. 

June. 

July. 
4th  wk.  Aug. 
4th  wk.  Aug. 
4th   wk.  Aug. 
4th  wk.  Aug. 

July. 


-\ug. 
Aug. 


$116,921 

529,000 

8,021,644 

7,321,167 

224,600 

2,540,160 

1,011,330 

291,297 

5.044,537 

268,291 

2,!)94,186 

730,400 

4,899,598 

5,797,765 

5,457,321 

1,490,625 

113  696 

674,217 

886,166 

1,962,731 

8,814,286 

932.512 

3,053,713 

,232,862 

129,508 

3.274,863 

312 
1,688,486 
499,110 
898,703 
615,184 


$182,629 

684,000 

8,021,539 

7,547,733 

224,600 

3,409,531 

1,029,183 

278,957 

5,341,536 

288,064 

2,376,081 

759,900 

4,675,254 

6,792,462 

6,328,014 

1,511,347 

126,037 

622,871 

877,453: 

1,648,261 

8,S2S,479j 

941,465 

2,914,3641 

6,247,3371 

133,762 

3,343,663 

336,247 

1,641,699 

508.87S 

910,516 

630,797 


5750,158! 
1,031,000 
8,021,644 
7,321,167 
1,686,927 

26,705,873 
5,710,720 
1,795.902 
5,044,537 
1,557,368 
2,594,186 
4,148,516 
4,899,598 
5,797,765 

10,585.533 

8,867,178 

758,602 

4,230.305 

4,525,772 

10,946.642 
8,814,285 
932,512 
3,053,713 
5,232,862 
1,704,316 
3,274,863 
1,749,148 
9.948,282 
2^90,561, 
6,118,462i 
615,1841 


$740,020 
1,120,000 
8,021,539 
7,547,733 
1,670,318 
25,724,464 
6,638,023 
1,737,827 
.';,.'M1,536 
1,677,759 
2,376,081 
4,230,326 
4,675,254 
6,792,462 
10,132,805 
8,768,867 

816,869 
3,901,958 
4,437,970 
10,465,135 
8,328,479 

941,455 
2,914,364 
6,247,337 
1,631,739 
3,343,663 
1,870,665 
9,828,108 
2,427,398 
5,101,407 

630,797 


66,678! 

190,745 
56,285' 
76,395 
22,286l 
61,962 

4,60,497 

14,038 

1 

309,108 

41,200 

161,94,000 

',        b9,104 

77,500 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Sept.  1 

14! 


166,200 

6,000 

85,574 

6,01,837 
4,887 


421,263 
[        49,000  I 
'        90,856 
32,460  • 
1,808,090  I 
3,531,168 
2  1,750  \ 
ii6,oaD 
i       818,175  j 
I         98,138 


46,293 

1,836,600 

1,440,773 

109,609 

12,8,56 

35,943 

44.3,412 
49,646 
93,555 
24,630 
1,646,699 
3,285,807 
22,010 
56,689 


Alabama  Gt.  Southern... 

July  1  to  JmieSO  ... 
Atch.  Top.  *  Santa  F<... 

July  1  to  June  80  ... 
Baltimore  and  Ohio 

July  1  to  June  30  ... 
Canadian  Northern 

July  1  to  June  30  . 
Canadian  Pacific     

July  1  to  June  30  ... 
Chesapeake  and  Ohio    ... 

July  1  to  June  30  ... 
Chicago  Great  West.     ... 

Julyl  to  June  30  ... 
Denver  &  Bio  Granle  ... 
Grand  Trunk  of  Canada 

Main  Line    

Canada  Atlantic      

Grand  Trunk  Western 

Detroit  Gr.  Hv.  &  Mil. 

Total  for  System 

Louisville  &  Nashville  ... 

Minn.  St.  P.  &S.S.M.    ... 

July  1  to  June  30  ... 
Miss.  Kan.  &  Texas      ... 

July  1  to  June  SO  ... 
National  of  Mexico 

July  1  tJ  June  30  ... 
New  York  Ont.  &  West. 

July  1  to  June  30    ... 
Phil,  and  Reading 
Coal  and  Iron  Co. 
■j  otal  both  Comps.     ... 
Pitts.  Cin.  Ch.  &   St 

Jan.  1  to  July  81  . 
St.  Louis  &  San  Fran.  .. 

July  1  to  June  30  .. 
Southevp  Railway 

July  1  to  June  80  .. 
Union  Pacific      

July  1  to  Jtne  30    .. 


'  Gross  Earnings. 


1911. 


1910. 


L. 


304,811  Wabash    .-- 

61,67  i  I         J  uly  1  to  June  80 


July 

July 

July 

July 

July 

July 

July 

July 

July 
July 
July 
July 
July 
July 
July 

July 

JuYy 

Jui'y 

July 
July 
July 
July 

July 

July 

July 

July 


$366,344 

4,479,120 

8,021,644 
107,565,116 

7,321,157 
88,146,004 

1,475,900 
15,199,500 

9,661,818 
104,167,808 

2,717,689 
82,583,411 

1,010,127 
12,618,642 

1,977,616 

£685,600 

86,500 

113,300 

35,200 

870,600 

$4,286,748 

1  818,591 
18.135,908 

2,154,663 
29,065,294 

6,58i!,808 

61,931,421 

982,612 

9,295,702 

8,476,797 

1,679,213 

5,166,010 

3,209,998 
21,561,610 

8,274,863 
48,159,227 

4,797,307 
60,345,062 

7,328,350 
88,983,108 

2,447,442 
29,884,0i2 


$858,862 

4,S21,006 

8,021,589 
104,993,195 

7,547,783 
88,901,252 

1,225,100 
12,821,800 

8,869,214 
94,989,488 

2,688,693 

81,237,169 

952,841 

12,074,748 

3,049,726 

£521,600 

26,000 

81,000 

24,900 

663,500 

$4,201,600 

1,228,655 
15,407,179 

2,140,4t0 
26,659,346 

5,276,347 

61,483,147 

94r,455 

8,578,788 

3,368,765 

1,499,664 

4,868,429 

3,146,315 
22,874,990 

3,348,663 
41,165,939 

4,786,651 
57,294,508 

7,916,665 
90.228,092 

2,344,431 
2>i,se6,061 


Net  Earnings. 


1910-11. 


$115,t07 

1,234,707 

2,204,126 

36,796,864 

2,245,699 

25,378,937 

361,600 

4,165,800 

3,703,029 

36,699,831 

960,307 

10,789,796 

252,136 

3,176,636 

516,822 

£167,200 

4,250 

25,200 

5,700 

202,350 

$1,228,141 

499,645 

3,920,607 

229,495 

■      7,458,129 

2,424,523 

22,655,076 

312,053 

2,549,093 

1,116,563 

Or.  228,192 

893,371 

640,511 

4,852,326 

1,005,623 

13,838,828 

1,513,121 

19,418,272 

3,022,217 

85.713,241 

60-7,895 

7,617,852 


1909-10. 


a  Earnings  rerorud  in  pounds,  b  in  dollars,!;  in  rupees,  A  inmiliel-,  /inpicres,  h  in  drachmas,  i  inptselas,  j  in  Bolivian  currency,    fc  in  Mexican  dollars. 
•  Ineludini  Norib-Wtst  Argentine  Section,    t  Itc  ud  ng  B<ib  ce  receipts.  4  including  Indian  Midland.    ;    Indnd  ng  Mexican  Soothem  reeeipls. 
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The  West  Country  Riviera 

For    Autumn    Holidays.     ^ 


Sidmoutb,  from  Peak  Hill. 


CORRIDOR     RESTAURANT-CAR     TRAINS 
in  principal   services  from    London    (W  aterloo\ 


For  a  delightful  holiday  at  this  time  of  the  year 
the  \X  est  Country  Riviera,  extending  from  the 
border  of  Dorset  along  South-East  Devon  to 
Exmouth,  is  unrivalled.  The  lovely  "  garden 
coast, "{with  the  picturesque  red  cliffs,  is  extremely 
beautiful  just  now  when  autumn  tints  irrpart  the 
wonderful  colour  schemes  which  make  its  scenery 
famous.  Here  and  there  mid  hill  and  dale  are 
ideal  sheltered  retreats,  the  better  known  being 
Lyme  Regis,  Seaton  and  Sidmouth,  the  latter, 
according  to  Ruskin,  "  being  unequalled  for 
transporting  landscape  and  coast  scenery. 
Budleigh  Salterton  is  noted  as  possessing  what 
is  said  to  be  the  finest  seaside  golf  course  on  the 
South  Coast. 


Illustrated  Guidi'S  to  tlipse  and  otlior  lioliday  resorts 
in  Devon.  Cornwall  and  tlie  Sunny  Soutti,  togetlier 
witti  all  information  as  to  C'tiean  Tickets.  Trains,  etc.. 
free,  u|)on  application  to  Mr.  Hknrv  Holmes.  Supt. 
of  the  line.  Waterloo  Station.  S.K. 

CIIARLKS  J.  OWENS,  General  Manager. 


L^S.W.R. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Tekgraphic  f  "  B.WLEV.  SHEFFIELD  " 
Addresses     VB.\LI.  LOXDOX." 


SHEFFIELD, 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  fon 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  fon  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pounlney  Hill,  Cannon  Street,  E.C. 


DENNY,  MOTT&  DICKSON, 


3 

IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


LTD., 


TIMBER     FOR     ROLLING     STOCK, 


Telegraphic    Addresa 
"  DENNY,     LONDON." 


SHIPBUILDING,     ETC. 

LONDON-14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock 


Telephone  Nos. 
449S  &  1214  Avenue. 


LIVERPOOL : 
170,     Regent     Road. 


GLASGOW  • 

87.  Union  Street 


NEWCASTLE : 

Bank     Chambers. 


CARDIFF; 
Steam  Saw  Mills 


PRESTON : 

County   Chambers. 
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ELECTRIC    POWER 
SICNALLING. 


PRIMARY  BATTERY 
SIGNAL     MACHINES 


FOR 


Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by  Battery  or  Magneto. 


SIONALS    OL'TSIDE    SNOW    niLL    SI  A1  ION. 

GREA''    WESTERN  RAILWAY.  BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W. 


S^t- 


*^tL 


)fi\ 


"  The  Railway  Times  "  includes 
amongst  its  Advertisers  and  Sub- 
scribers the  following  and  many 
other    British,     Colonial    ana     Foreign 


Railway    Companies. 

Belfast  and  County  Down 

Brecon  and  Merthyr 

Caledonian  Railway 

Cambrian  Railways 

Central  London 

Cheshire  Lines  Committee 

City  and  South  London 

Dublin  and  South  Eastern 

Furness  Railway 

Glasgow  and  South  Western 

Great  Central 

Great  Eastern 

Great  Northern 

Great  Korthem   (Ireland) 

Great  Xorth  of  Scotland 

Great  Southern  and  Western 

Great  Western 

Highland   Railway 

Humber  Commercial  Railway  &  Dock 

Isle  of  Wight 

Lancashire  and  Yorkshire 

London,  Brighton  and  South  Coast 

London,  Chatham  and  Dover 

London  Electric  Railways 

London  and  Korth  Western 

London  and  South  Western 

London,  Tilbury  and  Southend 

Manchester  Ship  Canal  , 

Maryport  and  Carlisle 

Metropolitan  District  Railway     ' 

Metropolitan  Railway 

Midland  Railway  'F^, 


Midland  Great  Western  of  Ireland 

North  British 

North  Eastern 

North  London 

North  Staffordshire 

P.  &  O.  Steam  Navigation 

Rhondda  and  Swansea  Bay 

Rhj'mney  Railway 

South  Eastern  and  Chatham  Railways 

Taff  Vale  Railway 

Algoma  Central  and  Hudson  Bay 

Antofagasta  (Chili)  and  Bolivia 

Argentine  Great  Western 

Argentine  North  Eastern 

Arica  and  Tacna 

Assam  Railways  and  Trading 

Bahia  Blanca  and  North  Western 

Bahia  and  San  Francisco 

Baro-Kano 

Bengal  and  North  Western 

Bengal-Nagpur  Railway 

Bilbao  River  and  Cantabrian 

Bombay,  Baroda  and  Central  India 

Brazil  Great  Southern 

Buenos  Ayres  Great  Southern 

Buenos  Ayres  and  Pacific 

Buenos  Ayres  Western 

Burma  Railways 

Canadian  Pacific 

Cape  Government  Railways 

Cartagena  Railway 

Central  Argentine         _ 

Central  Bahia  '^    • 

Central  South  African  Railways 

Central  Uruguay  of  Montevideo 

Ceylon  Government  Rail>vays 

Chicago,  Rock  Island  and  Pacific 

Cordoba  Central  i 

Cordoba  and  Rosario 

Costa  Rica 


Cuban  Central 

Delhi  Umballa  Kalka 

Demerara  Railway 

Denver  and  Rio  Grande 

East  Indian 

Egyptian  State  Railways 

Gold  Coast  Government 

Grand  Trunk  Railway  of  Canada  . 

Grand  Trunk  Pacific 

Great  Indian  Peninsula 

Great  Western  of  Brazil 

Indian  Midland 

Interoceanic  Railway  of  Mexico 

Lagos  Government 

La  Guaira  and  Caracas 

Leopoldina  Raihvay 

Lima  Railways 

Louis\'ille  and  Nashville 

Lourenco  Marques  Railway 

Madeira  Mamore 

Madras  and  Southern  Mahratta 

Manila  Railway 

Metropolitan  of  Constantinople 

Midland  of  Western  Australia 

Midland  Urugua3' 

Natal  Government  Railways 

North  Western  of  Uruguay 

Nizam's  Guaranteed  State  Railways 

Ottoman  Railway    . 

Portuguese  State 

Puerto  Cabello  and  Valencia 

Quebec  Central 

Quebec  and  Lake  St.   John 

Recife  and  San  Francisco 

Rhodesia  Railways 

Royal  Trans-African 

South  Indian 

Venezuela  Central 

West  of  India  Portuguese 

Western  of  Havana,  etc.,  etc. 
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A  Convincing  Reason 

why  the    typewriter    purchaser    should  select  the 


a 


REMIHGTON" 


9 

has  always  been  furnished  bylhc  unique  Remington 
strength  and  reliability. 

Eighteen  additional   reasons  are  furnished  by 
the   eighteen   original   improvements  found   in  the 
latest  Remington  Models  (Nos.  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Craoechurch  Street,  LONDON,  E.C. 

T*l«phons  No.  Avsiuis  UiS  (4  llnu). 


Dav^s  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 


'LION 
5RAND 


Contractors  to  the  Railway  Companies. 


HEAD  THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jo  be  had  af  all 
RAILWAY  Jfailwau  BooksiaUs 

PUBLICATION.  r\uiiyvuif   ^ww»\- 

Subsorlptlon— Art  Edition,  3  6  per  aiw. 
Ordinary  •■      V^        •< 

Paddlnerton   Station.   London. 


The  British  Standard  Brake  Block 

NOW     UNIVERSALLY      ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because   we  cut  down  your  present  cost  40  o  to  6O/0, 

THEREFORE 

Shift  the  responsibility   onto  us. 

Our  Brake  Shoes  last  2i  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals   the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of    Carriages.  Wagons.  Vans,    etc. 

Don't   theorise:    get  the    facts  from     the    list    of    Railways 
we  now  supply. 

Our   Representatives,    with  suitable  samples   for  trial,   are 
at  your  command. 

Th8  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone  :  119S  Koyal.        I         Telesrams  :  "  lirakeblock,  I  iverpool." 


INEW    FROM    COVER    TO    COVER.I 

WEBSTER'S 

NEW     INTERNATIONAL 

DICTIONARY. 

Containing     over    400,000    Defined     Words. 
2,700    Pages.  6,000   Illustrations. 

A      COMPLETE       ENCYCLOPAEDIA 

IN      ONE     COMPACT      VOLUME. 

NEW  DISCOVERIES  AND  INVENTIONS  in 
SCIENCE,  MECHANICS,  and  MACHINERY,  are  more 
fully  treated  in  the  "New  International"  than  in  any 
other  Dictionary.  Full  explana- 
tions in  the  definitions  being 
supplemented  by  careful  Illus- 
trations, often  with  detailed 
drawings.  No  other  Dictionary 
treats  with  such  explicitness  the 
tuibine  engine,  aeroplane, 
wireless  telegraphy,  and  a 
myriad  of  other  new  discoveries. 


SEND  A  POST  CURD  sy^'.'i^j^flim^'" 

autl  tlie  Publishers  Will  send  gratis  and  post 
free  an  Illostrateil  lieoklet  with  Specm  eii 
Taoes  fullv  describing  the  NEW 
IXTKRXATiONAL  DICTIONARY.' 


London  :     G.    BELL    &   SONS.    LTD..    6.    Portugal    Street.    W.C. 
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East    Indian   Railway    Company. 


"VTOTICE       is     hereby     given     that     the 

J.  1  Reg-isters  of  lioklvTs  of  this  Company's  3  per 
cent.  New  Debenture  Stork  and  3i  i>er  p*nt.  Debenture 
Stcx-k  will  be  clos-;cl  from  Saturday,  the  l*th  day  of 
October,  to  Friday,  the  3rd  day  of  NoTember,  IJ^H, 
both  days  inclusiv-.*,  fcr  the  purpose  of  preparing 
warrants  for  the  payment  of  interest  for  the  three 
months  ending"  3rd  November,  1911. 

Transfers  in  respect  cf  these  Stocks  will  not  be 
received  at  thi?  Office  while  the  Registers  remain 
closed. 

Bv  order, 

C.  W.  YOUNG, 

Secretavv. 
28-30,  Nicholas  Lane,  London,  E.C. 
26th  September,   1911. 


South    Indian  Railway  Company. 

THE  South  Indian  Railway  Company, 
Limited,  are  prepared  to  receive  Tenders  for 
thp  Supply  of  (1)  St-x-1  Hails  and  Fishplates.  About 
1G4  tons  "for  5.5!b.  rails.  (2)  Rolling-  Stock.  8  GOft. 
Ca  iTiag-e    Fuderf ra  mes     (Broad   Gaug-e). 

Specifications  and  Forms  of  Tender  may  be  obt^oined 
at  the   Company's  offices. 

Tenders  addressed  to  the  Chairman  and  Directors 
of  the  South  Indi;iu  Railway  Comp-any,  Limited, 
marke<l  "  Tender  for  Steel  Rails  and  Fishplates,"  or 
as  the  case  may  be,  roust  be  left,  with  the  under- 
ei^rned  not  later  than  1  o'clock  p.m.  on  AVcdnesday, 
the    11th  October,    1911. 

The  Company  are  i;ot  bound  to  accept  the  lowest 
or  any  tender. 

A  charge,  which,  will  not  be  returned,  will  be 
made  of  203.  for  each  copy  of  specification  No.  1  or  2. 
Copies  of  the  drawings  mav  be  obtained  on  pavment 
at  the  Office  of  Robeit  AATiite.  Esq.,  M.LC.E.,'  Con- 
sulting Engineer  to  the  Company,  3,  Victoria  Street, 
Westminster,   London,    S.W. 

Bv  order. 
NEVILLE   PRIESTLEY, 

Managing  Director. 
Oompany's   Offices, 

91.  York  Street,  West.minster,  S.W, 
29th   Septembor.  1911. 


Great    Northern    Railway    (Ireland). 

rpHE    Directors   are   prepared    to    receive 

I        Tenders  for  the  Supply   of  the  following:  — 
5.000  Tons  Bull  Head  Ra"ils  (901b.  B.S.  Section). 

120  Tons    Fishplates    (B.S.    Section). 
3,900  Tons  Cast  Iroa  Chairs   and  Permanent  Way 
Fastenings. 
Specifications  and  forms  of  Tender  can  be  obtained 
from    the   Secretary, 

'Benders,  made    out  on  the   forms   supplied    by  the 
Company,    should    be    delivered    under    sealed    cover, 

endorsed    "Tender  for  ,"   to  the  undersigned 

not   later   than   10   a.m.    on   Monday,    16th    October, 
1911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MORRISON, 
Secretary's  Office,  Secretary- 

Amiens   Street    Terminus, 

Dublin.   20th  September.  1911 


East  Indian  Railway. 

THE    East    Indian    Railway    Company   is 
prepared    to   receive    Tend<?rs    for   the   Supply 
and    Delivery    of :  — 

(1)  Galvanised    Eye     and     Sti*aining    Bolts    and 
Strand   Wire  for  Fencing, 

(2)  Steel  Palisade  Fencing, 

(3)  Wrought  Iron   Piping, 

(4)  Bra^ss  and   Copper   Tubes  and  Copper   Rwls, 

(5)  Screws,    Nails,    etc.. 

as  per   specifications    to    be    seen   at    the   Company's 
offices, 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
"Tender  for  Bolts  and  Wire  for  Fencing,"  or  as  the 
case  may  be,  not  later  than  Twelve  o'clock  noon  ou 
Wednesday,   the    11th  day  of  October  proximo. 

The  Company  resoives  to  itself  the  right  to  divide 
the  order,  also  to  decliae  any  Tender  without  assign- 
ing a  reason,  and  does  not  bind  itself  to  accept  the 
lowest  or  any  Tender. 

Fees,  which  oannot  under  any  circumstances  be 
returned,  are  charged  for  the  specifications  as  under, 
viz.: — For  Nos.  1  to  4,  21s.  each;  and  for  No.  5, 
10s.  Gd. 

Bv   oi-der. 

0.  W,  YOUNG. 

Nicholas  Lane,  London.  E.C.  Secretary. 

28th  September    1911. 


POWER    RAILWAY    SIGNALLING. 


By  H.  RAYNAR  WIUSON  (late  cf  the  Lancashire 
and  Yorkshire  and  Midland  Railways).  The  most 
comprehensive   standard  work  ou  the  subject. 

Royal  quarto  on  art  paper,  cloth  bevelled  boards, 
containing  340  pages  of  text  i  nd  623  illustrations. 
Price  18s  net.  Post  free  United  Kingdom,  ISs.  6J. 
Abroad,  19s.   Gd. 

Abridij?d  Contenta. 
Block   Instruments. 

Lock    and    Block.   General  Considerations.    Descrip- 
tion of  British  and    Foreign  Systems. 
Contact   Makers,   Slots,    Replacers,    Detectors,   Insu- 
lated Joints,    Sele^torsj^    Train    I'roteetion    Bars; 
Bonding  Rails;    Insulated   Joints. 
Interlocking    Opening  Bridges. 
Working  of  Single  Lines,  General  Considerations. 
Working  of  Single  Lines.    Tablet  Systems. 
Working  Single  Lines,  Electric  Train  Staffs. 
Working  Single  Lines,  Automatic  Signals  and  other 

Methods. 
Automatic    Signalling,    Its   Purpose. 
Automatic  Signals. 
AutonJatio    Signals!.    Installations    on     Steam    and 

Electrically-worked    Railways. 
Sig^nals   for  Ele-^tric  Tramways. 
Accessories  for  Automatic  Signalling. 
Locomotive  Cab  Signals  t-nd  Automatic  Train  Con- 
trols. 
Signalling    and    Intorlo.'king    Power   Plants,    Their 

Purpose. 
Electro-Pneumatie  Power  Plants. 
Low   Pressure   Pneumatic  Power  Plants. 
All-Electric   Power  Plants 
Electro    ifcchanical   Power   liants. 
Hydraulic   Power  Plants. 

Appendix. — Powles  and  Moore's   Three  position   oufi- 
wire  block    instrament ;    Pangbourne   and   Goring 
Signals;     E.P.     plant    at    Gla^ow    Central;     E.P. 
con;'tant  detection;    Rules    For   automatic  signals. 
Press   Opinions. 
,    .    ,    It    contains    a   complete    epitome   of    all    the 
various  modern  methods  of  operating  points  and  sig- 
nals by  means  of  "  power  "     .     .    is  thoroughly  up  to 
date  .     .     .  diagrams  and  drawings  with  which  the  book 
is  illustrated    are  excellent. — The   Times. 
...    A    thorough    practical   book  on   all   the  best 
known    systems    of    power    railway    signalling. — The 
Engineer. 
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RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


IirCORPOXl.H.TTIN'O 

Patent   Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingswopth    Iron    Co.,    Ltd. 


IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  *' Brunswick  "  Weldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Docker's'  "Hepmatop"  Paints  top  Stpuctupal   and  all  classes  of  Engineeping  Wopk, 


Scfiistered  Oltlect 
Telegrams  ; 


SALIXEY.  BIKMINGHAM. 
'METRO.'  BIRMINGHAM. 


London  Offices :  36.  VICTOHIA  STREET,  WESTMINSTER,  S.W. 
"RAIl-CAR."  LONDON.  "  SHAFT,"  WEDNESBUBY. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees    of 


•< 


THE    DRIVER'S    CAB    SIGNAL/' 


The     Audible     and     Visible     arrangement     of    Signalling     as    used     by    tKo 

GREAT    WESTERN     RAILWAY    COMPANY. 


By  this  system  the  Driver  receires  positive 
Audible  and  VlslWe  "Danger"  and  "All 
Right"    Signals  In  the  Cab  of   his   Engine, 


Being  in  action  at  all  times,   and    under  all 

climatic    conditions 

.    .    it    dispenses    with    Fog   Signalling. 


Offices:     31,   BUDGE    ROW.    LONDON,    E.C. 
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A  SOLEMN  BARGAIN. 

r  Only  those  who  were  pnvilej.;ed  to  hear  Sir  Guy  Granet 
give  his  evidence  l^efore  the  Royal  Commission  on  Railway 
Conciliation  can  appreciate  the  effect  it  had  on  all  who 
heard  it.     Not  that  any  forensic  skill  was  displayed — on 
the  contrary,  Sir  Guy  told  his  tale  in  a  quiet  conversa- 
tional tone — but   the"  matter  was  telling.      His  one   and 
only  subject  was  the  question  of  recognition,  and  he  based 
his  objection  to  the  unions  coming  between  the  companies 
and  their  men  on  the  high  ground  that    the    latter  had 
bought  exemption  from  recognition  for  a  period  of  at  least 
seven  years  from  November,  1907.     Not   only  had    they 
bought  this  freedom  for  a  period,  but  the  price  paid  was  a 
high  one.     It  was  nothing  less  than  the  delivering  over  to 
an  outsider  of  the  power  of  deciding  what  the  rates  of 
pay  and  what  the  hours  of  labour  were  to  be  for  their  staff. 
FoV  the  first  time  we    had  first-hand  evidence  of  what 
■happened  in  November,  1907,  when  '^h.  Lloyd  George  had 
meetings  witii  a  committee  of  chairman,  with  Sir  Guy 
Granet'as  secretary,  on  the  one  hand,  and  with  the  men's 
leaders  on  the  other.     The  witness  spoke  of  the  proposals 
and  counter-proposals  made  on  that  occasion  :    how  the 
all-grades     programme   was    never   mentioned,    the    sole 
topic  being  recognition.      The  companies  were  apparently, 
from  the  first,  willing  to  establish  conciliation  boards,  but 
the  unions  wanted  to  be  represented  thereon.     However, 
in  the  end  the  companies  said  that  if    the  boards  were 
limited  to   their  servants  they  would  go  a  step  further 
than   had   been   asked,   and  would   agree   to   arbitration. 
Then  came  the  task  of  reconciling  the  men,  but  Mr.  Lloyd 
George  e\-entually  succeeded  there  also.   The  period  during 
which  the  scheme  was  to  remain  in  force  was  a  matter 
of  compromise.     The  companies  suggested  ten  years,  but 
the  men  wished  for  three.     It  was  at  last  agreed, that  it 
was  to  be  for  six  years  and  twelve  months'  notice,  which 
was  equivalent  to'  a  period  of  seven  years.     Here,  then, 
was  a  solemn  bargain -between  the  companies,  the  men  and 
the  Government.     It  may  be  asked,  as  :\Ir.  Burnett  ques- 
tioned, do  tlie  unions  regard  the  transaction  as  a  solemn 
bargain  ?     Sir  Guv  could  not.  of  course,  reply  definitely, 
but' he  said  that  having  regard  to  all  that  passed,  to  the 
proposals    and    counter-proposals   made,    to    the    amend- 
ments to  these  counter-proposals  made  In*  the  representa- 
tives of  the  unions,  to  the  discussion  as  to  the  time  during 
which  the  covmter-proposal  was  to  remain  in  being  and  so 
on,  it  seemed  to  him  that  the  other  side  must  have  known 
that  they  were  parties  to  a  bargain,  and  a  bargain  under 
circumstances  which  justified  the  witness  in  calling  it  a 
solemn  bargain.     It  is  true  that,  at  present,  we  have  not 
heard  what  the  Board  of  Trade  has  to  say,  but  this  will, 
no  doubt,  be  verified  by  Sir  Hubert  LleuellNni  Smith  on 
Tuesday  next,  and  if  so  the  companies'  case  will  be  greatly 
strengthened.     The    Irish    witnesses    have    considerably 
helped   bv  their  accounts  of  the   recent  stoppage  there, 
while,  finally,  it  cannot  be  said   that  Mr.  Butterworth's 
evidence  as  to  recognition  on  the  North  Eastern  has  injured 
the  case  against  recognition.     He  showed  that  the  con- 
ditions were  unusual,  inasmuch  as  the  North  Eastern  is 
situate  in  the  densest  sphere  of  trade  unionism,  and  the 
former  directors  were  men  who  had  had  to  deal  with  the 
unions    in    their    ordinary    business.     :Mr.    Butterworth 
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admifted  that  they  had  their  troubles  and  he  would  have 
been  glad  to  have  been  able  to  say  that  recognition  of 
unions  had  prevented,  those  troubles.  Then  the  action  of 
the  leaders  in  the  recent  general  strike,  and  their  later 
attempts  in  Ireland,  might  call  for  a  reconsideration  of  the 
relations  between  that  company  and  the  unions. 


UNITED  RAILWAYS  OF  THE  HAVANA. 

The  financial  year  of  this  Company  ends  on  June  30, 
and  the  dividend  for  the  year  1910-11  on  the  ordinary 
stock  is  shortly  due.  The  payment  is  made  annually 
only,  and  for  the  year  1909-10  the  distribution  was  4  per 
cent.  In  addition  the  following  transfers  were  made 
to  reserve  : —(«)  General  reserve,  £85,000;  (6)  general 
renewals,  £25,000  ;  (c)  insurance  fund,  £5,000,  whilst  a 
balance  of  £12,000  was  carried  forward.  The  total 
reserves  at  June  30,  1910,  were  raised  to  £340,000,  of 
which  the  general  reserve  represented  £285,000.  During 
the  financial  year  ended  June  30  last,  the  gross  receipts 
showed  a  decrease  of  £25,000,  but  on  the  other  hand  the 
Havana  Central  system,  which  is  controlled  by  the  United 
Railways,  yielded  almost  a  corresponding  increase  in 
receipts.  The  total  length  of  railway  owmed  and  operated 
by  the  United  Railways  is  about  660  miles,  and  in  addition 
to  this  the  Havana  Central  owns  67  miles.  In  the  aggre- 
gate it  may  be  found  that  the  jomt  profit  earned  by  the 
two  Companies  does  not  materially  differ  from  that  of 
the  preceding  year,  and  in  that  case  the  dividend  of  4  per 
cent,  on  the  United  of  Havana  Ordinary  Stock  may  be 
maintained,  particularly  as  the  margin  of  £115,000  carried 
to  reserve  during  1909-10  was  available  to  help  that  result. 
The  dividend,  whatever  it  may  be,  is  included  in  the  current 
quotation,  but  the  particular  interest  now  being  taken 
in  this  stock  is  directed  more  especially  to  the  new  financial 
year.  The  railway,  as  is  commonly  known,  is  an  enormous 
carrier  of  sugar.  During  the  year  1909-10  the  sugar 
traffic,  and  products  connected"  with  the  sugar  cane, 
yielded  30.60  per  cent,  of  the  gross  receipts,  and  represented 
no  less  than  51.10  per  cent,  of  the  total  goods  and  live 
stock  traffic.  The  railway  also  claims  to  have  handled 
no  less  than  37.39  per  cent,  of  the  total  sugar  production 
of  Cuba,  and  although  its  general  traflid  is  considerably 
larger  than  it  was  a  few  years  ago,  the  undertaking — as 
indeed  the  Island  of  Cuba  itself — -is  mainly  dependent 
iipon  the  sugar  crop.  The  anticipations  at  present  in- 
dul.ged  in  are  that  the  new  crop  will  be  an  exceedingly 
large  one,  and  also  that  it  will  be  marketable  at  exception- 
ally favourable  prices,  on  account  of  the  comparative 
failure  of  the  beet  crop  in  Europe.  Thus  directly  and 
indirectly  a  prosperous  season  appears  to  be  ahead  of 
the  Island,  and  in  this  prosperity  the  United  Railways 
of  Havana  must  necessarily  have  a  considerable  share. 
The  new  financial  year,  which  began  on  July  i  last 
has  shown  a  continuation  of  the  small  decreases  in  traffics 
previously  experienced,  so  far  as  the  United  Railways  are 
concerned,  accompanied  by  steady  increase  in  the  revenue 
earned  by  the  Havana  Central.  It  must  be  remembered, 
however,  that  the  revenue  to  be  derived  from  the  new  crop 
cannot  be  expected  to  affect  receipts  until  towards  the 
close  of  this  year.  The  Company  has  had  a  somewhat 
chequered  career,  but  in  the  last  few  years  the  physical 
condition  of  the  property  and  its  reserves  have  been 
strengthened  by  a  more  conservative  distribution  of 
profits.  In  all  probability  any  large  increase  in  the  revenue 
will  be  taken  advantage  of  to  further  the  same  policy, 
but  even  allowing  for  that,  which  of  course  is  for  the 
ultimate  good  of  the  ordinary  stockholders,  it  would 
appear  that  the  dividend  prospects  of  that  stock  are 
particularly  good  in  the  present  financial  year.  Each 
I  per  cent,  of  additional  dividend  represents  a  sum  of 
about  £47,000  a  year.  The  present  return  on  the  stock, 
allowing  for  accrued  dividend,  is  about  5  per  cent,  on 
the  basis  of  the  present  quotation  of  84. 


MEXICAN   RAILWAY   DIVIDEND. 

In  spite  of  the  issue  of  regular  monthly  statements  of 
working  expenses  and  gross  receipts,  the  dividend  announce- 
ment of  the  Mexican  Railway  Company  is  still  of  necessity 
surrounded  by  a  good  deal  of  uncertainty.  This  arises 
principally  from  two  causes.  The  first  is  that  the  amount 
of  the  ordinary  stock  and  the  second  preference  stock  is 
small,  and  a  very  little  change  in  the  net  profit  one  way 
or  the  other  suffices  to  turn  the  scale  for  or  against  the 
dividend.  In  the  next  place,  the  whole  of  the  available 
profit,  subject  to  any  provision  the  directors  may  choose 
to  make  for  contingencies,  has  practically  to  be  divided 
up  to  the  hilt,  because  both  the  first  and  the  second 
preference  are  entitled  to  their  priority  over  the  ordinary 
stock  only  in  respect  of  each  separate  half-year.  During 
the  past  six' months  the  Mexican  Railway  has  fared  fairly 
well,  but  not  so  well  as  was  at  one  time  expected,  the 
political  unsettlement  still  prevailing  in  the  country 
having  handicapped  the  company.  Some  improvement, 
however,  in  the  net  position  was  indicated  by  the  official 
working  statement,  and  finally  a  dividend  of  2  to  2i  per 
cent,  on  the  ordinary  stock  had  been  estimated.  In 
anticipation  of  this  fairly  satisfactory  dividend  the  prices 
of  the  securities  have  latterly  been  recovering.  The  divi- 
dend declaration  on  Thursday  shows  this  estimate  to  have 
been  justified,  for  the  company  is  paying  2|  per  cent,  per 
annum  on  its  ordinary  stock,  as  against  only  f  per  cent, 
per  annum  for  the  June  half  of  1910.  In  each  half  year 
of  last  year  the  distribution  was  made  at  the  rate  of  f  per 
cent,  per  annum  on  the  ordinary  stock,  the  full  dividends 
of  course  being  provided  in  each  half  year  upon  the  8  per 
cent,  first  preference  stock  and  the  6  per  cent,  second 
preference  stock.  The  distribution  of  2|  per  cent,  about 
to  be  made  upon  the  ordinary  stock  proves  to  be  the  best 
in  any  year  since  the  corresponding  period  of  1890,  and  that 
is  so  far  satisfactory.  After  the  dividend  was  announced, 
however,  the  prices  of  the  securities  were  inclined  to 
recede,  as  anticipations  were  realised,  and  there  is  for  the 
immediate  future  very  little  to  "  go  for."  The  working 
statements  for  the  months  of  July  and  August  showed  a 
decrease  in  net  receipts  of  844,500  (Mexican  cuiTcncy)  or, 
say,  about  £4,500  sterling,  and  since  the  end  of  August 
the  tendency  of  gross  revenue  has  been  downwards.  The 
ordinary  stock,  although  even  at  the  improved  rate  of 
dividend  it  yields  no  very  handsome  return,  has  other 
attractions  of  no  mean  order.  Its  reversionary  value  is 
great,  for  the  railway  is  the  only  important  system  in 
Mexico  which  is  not  under  the  direct  control  of  the  Govern- 
ment. Intrinsically  also  its  position  is  a  good  one,  for 
the  traffic  is  capable  of  considerable  development,  and  each 
one  per  cent,  of  additional  profit  for  six  months  is  only  a 
matter  of  £11,200. 

MEXICAN  RAILWAY  COMPANY. 


The  ^Mexican    Railway   Company,    Limited,   has   issued   the 

loUowing    estimated    revenue  statejnent    for    the    month    of 
.\ugust : — 

Month  of  August.  July  1  to  August  31. 

1911.  1910.  Dec.  1911.  1910.  Dec. 

Gross   receipts  ...     ^662,400    8746,900     -  s84,500  4-1,309,900    $1,466,400    -   $156,500 

Expenses 309,700       377,400    -  67,700        625,600  737,600 


113,000 


Net  earnings ...     $352,700    $369,500 


$16,800      $684,300       .$728,800 


$44,500 


The  National  Railways  of  Mexico  have  placed  an  order  with  the 
Montercv  Steel  Works  for  14,000  tons  of  Sjlb.  steel  rails,  delivery 
to  lie  made  between  October,  191 1,  and  .April  i,  1912.  These 
will  be  used  in  the  furtherance  of  the  work  in  laying  the  main 
lines  from  El  Paso  and  Laredo  to  Mexico  City. 

L.  and  N.  W.  R.  and  Sir  E.  Fry's  Award — .\s  the  result  of 
prolonged  and  numerous  meetings  between  the  men  and  their 
superiors  of  every  rank,  the  London  and  North  NVestern  Rail- 
way have  issued'  pereumptory  orders  that  each  day's  work  should 
be  counted  independentlv.  The  spreading  of  Sir  Edward  Fry's 
award  of  72  hours  over  the  whole  week  has  been  a  great  source 
of  discontent.  ^- 
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MONEY  AND  STOCK 
MARKETS. 


Seiilement  Dates. 
Consols. — ^Thursday,  October  5. 


Coatiauation  Days, 

Mines      Oct.     9 

G^iisral 

Mines      

■General ,,     25 

Mines      Nov.     7 

General .,       8 


Ticket  Days. 

Mines Oct.  10 

10     General    11 

24       Mines 25 

General 2O 

Mines   Xov.  8 

General ,  9 


Pay  Days. 
I      Oct.    12 

1 


Oct.  27 
Nov.   10 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


SiniG    Week 
This  Week.    Last  Week.  1  L^st  Yeai. 


Bank's  Coin  and  Bullion  £41.559.573 

Total  Reserve     ;£3o,945.503 

•Proportiou     of     Reservel 

to  Liabilities 55 ,  per  cent. 

Notes  in  Circulation      . .  _^29,o64,o7o 

Sank  Rate*             4    per  cent. 

Open  Market  Discount  3;  percent. 

Bankers' Clearing  House  {217,972,000 

■Silver  bars,  per  oz.  (spot)  24rtd. 

(Consols  (account) 77 1 

French  3  per  cent,  (ace.)  93jf. 

Paris  Cheque  exchange  z^i.  13^0. 

Kew  York  60  days  ditto  $4.83! 

-Rio  de  Janeiro  exchange  i6:f!2d. 

Valparaiso  90-day  exch'e  lojd. 

Calcutta  transfers      ....  Holiday. 

Hong  Kong  transfers    . .  is.  9/  d. 

■Shanghai  transfers     ....  2s.  4T5d. 


;£43.078.749 
;£32.572.834 

56J  per  cent. 

£28,955.915 

4  per  cent. 

I  3s  per  cent. 

£275.959.000 

I  24id. 

77 

93  If. 
25f.    iHJc. 

!       $4-83i 
!       i6id. 

1    lom. 

IS.  4^d. 
1  IS.  g/sd. 
1     2s.  4jd. 


I  £37.348.740 
'  £27,839,325 

50'  per  cent. 

£27,'<59.4I5 

4  percent. 

2 J  percent. 

£216,682,000 

24id. 

8ot^ 

97f.  3c  c.  ' 

25f.  24ic. 

14-83 
i8d. 
loiid. 
IS.  4^d. 
IS.  9l^;d. 
2S.  5^d. 


"  Fli-ctl'ations  IN  THE     !  24  PCF  Cent.  Apr.  14.1909.    Sh    per  cent.  June     1,  191C. 


.Bask  Rate,   I90S  to  1911. 
5    pet  cent.,  Jan.    2.  1908. 


2       ., 

Jan.  16, 

1908. 

5 

5       „ 

Jan.  23, 

1908. 

44 

44     „ 

„          Mar.  5, 

1908. 

4 

2      1. 

Mar.  19. 

1908. 

3* 

34     „ 

,,        May2s, 

1908. 

i 

6      „ 

Jan.  14, 

1909. 

4 

Oct.  7,  1909. 
Oct.  14.  1909. 
Oct.  21,  1909. 
Dec.  9.  1909. 
Jan  5.  1910. 
Jan.  19.  1910- 
Feb.  10, 1910. 
Mar.  17,  1910. 


June  8.  1910- 
Sept.  29,  1910. 
Oct.  20.  1910. 
Nov.  30,  1910. 
Jan.  25,  1911. 
Feb.  15.  1911. 
Mar.  9,  1911. 
Sfiit   20,  1911. 


The  movements  of' gold  during  the  week  are  an  ample 
.justification  for  the  cautious  policy  adopted  by  the 
Directors  of  the  Bank  of  England  during  the  summer. 
The  weekly  return  showed  ^£^1 -596, ooo,_ taken  for  .export, 
■chiefly  to  meet  the  demands  of  Egypt  ;ind  f?razil.  There 
will  be  larger  demands  later  from  other  quarters  as  well 
as  these.  The  receipts  of  coin  from  the  reduction  of  the 
internal  circulation  was  but  trifling — viz.,  ;^."77,cco,  while 
the  active  circulation  of  notes  expanded  by  ;£"io8,ooo. 
The  Reserve  is  in  consequence  ;£ri,627,ooo  lower.  The 
resources  of  the  open  market  have  laeen  very  appreciably 
diminished,  as  is  seen  by  the  decline  of  ;£7i,843,ooo  in 
Other  Deposits.  Public  Deposits  have  adv.inced  ;£^269,ooo, 
and  in  spite  of  reduced  balances  carried  by  the  joint-stock 
hanks  Other  Securities  are  no  more  than  ;£r76,coo  higher. 
In  these  circumstances  it  is  natural  to  find  that  the  rates 
charged  for  loans  and  discounts  have  steadily  advanced. 
On  Thursday,  the  Paris  cheque  at  one  time  fell  as  low  as 
25.14,  which  resulted  in  diverting  a  sum  of  about  a  quarter 
of  a -million  sterling  in  .bar  gold  from  the  Bank  of 
England.  The  prof)ortion  of  Reserve  to  liabilities  is, 
however,  but  tlie  third  of  a  point  lower,  and  at  the  very 
satisfactory  figures  of  55^;  per  cent,  leaves  little  to  be 
Klesired. 

On  the  Stock  Exchange  all  went  well  for  the  first  part 
of  the  week.  Prices  rose  in  almost  every  market,  and  a 
sustained  re-action  from  the  recent  depression  and  stagna- 
tion seemed  assured.  The  movement  had  developed 
sufficient    vigour    on    Wednesdav    to    resist     the    baleful 


influence   of   .in    alleged    imminent   rupture   between    It.ily 
and  Tripoli  with  the  possibility  of  upsetting  the  cauldron 
of  the  Balkans,  but  could  not  withstand  the  exacerbation 
of    this    ditliculty    which     occurred     the     following     day. 
Domestic   labour   troubles   were  also   considered    to   have 
assumed  a  more  threatening  appearance  on  that  day,  and 
the  market  for  a  time  gave  way  to  a  sort  of  hopeless  feel- 
ing, as  if  there  were  never  to  be  an  end  of  the  reiterated 
disturbances  brought  about  by  foreign  complications  and 
working-class     discontent.        In     spite     of     the     eloquent 
testimonv  to  the  tendency  of  our  trade  to  expand  which 
railway  traffic  receipts  afford,  Home  rails  suffered  a  sharp 
set-back  on  Thursday.     Taking    events    in    their    order  : 
.Saturday   confirmed   and   widened    the     general     improve- 
ment which   had  been   initiated  the  previous  day.     There 
were  practically  no  exceptions  in   any   dep;irtment  of  the 
market  to  mar  the  general  evidence  of  growing  confidence, 
(linernmcnt  st(K-ks  were  all  higher.      Among  Home  r.iils 
an  advance  of  ij  took  place  in  Brighton  A    and  i2  in  both 
South  Eastern  A  and  Great  Northern  Deferred.      Can.idas 
rose  3  on  the  day.     Trunks  and  Mexic.ins  improved  in  all 
classes  of  their  stocks.        United   Stales  railways  showed 
buoyancy.       When  the  markets  opene;d  on  Monday    the 
danger  of  trouble  between  Turkey  and  Italy  was  well  in 
e\i(ienct-,  but  the  fear  of  this  danger  was  not  allowed  to 
interfere  with  the  rise  of  domestic  stocks.     Consols  again 
advanced  and  the  rise  in   Home  rails  made  further  pro- 
gress, but  the  trouble  was    reflected    in    Foreign    Govern- 
ment stocks  and  international  securities.      Italian  34  per 
cents,   fell  2    and  Turkish  4  per  cent.    Unified  2].       The 
stocks    of    .-Xmerican    and    Canadian    railways    were    also 
lower,    but    from    other   causes    obscurely    connected   with 
\V:i!l  Street  finance.     The  next  day  the  decline  in  these 
particular   stocks   continued,    but    again   the  buoyancy   of 
Consols  and   Home  rails  was  not  impaired.     .A.mong  the 
latter  there  were  no  fewer  than  nine  advances  of  a  point 
or  more  :— Great  Central  94  Pref.,  Great  Northern  Def., 
Great  Western,  Brighton  A,  Chatham  4*  per  cent.  Pref., 
Chatham   2nd   Pref.,    London    North    Western,    Midland 
Deferred  and  South  Eastern  A.      It  was  carry-over  day, 
and  rates  were  higher  all  round  on  account  of  the  rise  in 
the  B.ink  rate.      Home  rails  paid  4^-5*  per  cent,   and  the 
addition  of  the  contango  naturally  enhancetl     quotations, 
but  the  stocks  were  not  easv  to  take  in,  and  the  rise  was 
evidence  of  a   remark.ablv   good   tone,   especially    as    the 
failure   of   the    Bank  of   Egypt   had  been   sprung  on   the 
markets    earlv    in    the    day.       Canadian,    American    and 
Mexican    rails    were    again  "depressed.       On  ^\\  cdnesday 
an  upward  turn  occurred  in  this  group.   A  sharp  advance 
took    place    in    United    States    railways.       Canadas    and_ 
Trunks   both    rose,    and    activity    extended   to    the  whole 
department  of  foreign  rails.     The  rise  in  Home  rails  con- 
tinued   and  some  advance  also  occurred  among  our  own 
and   foreign   Government   stocks.        This   favourable  con- 
dition, however,  did  not  outlast  the  day.       On   Fhursdav 
the  improving  tone  yielded  to  the  continued  pressure  of 
outward  circumstances  and  a  general   set-back  ensued  as 
lih-eadv    stated.       Consols    fell    i-     .There    were    sever  1 
declines  in  foreign  Government  sreurities.      In  Home  rails 
£    hton    \  fell   if,   South   Eastern   Deferred    ij,   M-dland 
K  ed  and  Greti't  Northern  Deferred  each   i.     London 
No  -th  Western  was  also  i  lower.     1  he  .Xmerican  market 
was  flat.     Mexican  and  Canadian  rails  declined  sh.-  rpl 
The   rehose  developed    further   on   Friday,   with    f.ills   m 
o'dic'ernment' bonds.     Turkish   Unified  dropped   . 
and  the  whole  active  list  in  Home  rails  bore  w.tnc-  -s  to  the 
^f    c-,i^<         V    react  on,    however,    took    place 
pressure    of    s.  les       J.  J^'^'^^^  ^^^^        ices    before    the 

^r^^'VoTsor  nid   I  '6th  hiTheVon  the  day,  but  the 
rroverv   '"si;  few  cases  sufficient  to  leave  Home  rai  s 

lliiect  influence  of  trade  and  the  prospects  of  trade. 
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The  movements  of  the  week  are  set  forth  in  the  follow- 
insf  table : — 


Name  of  Stock.     Rise.  Fall. 

British  Funds. 

Consols,  2l  per  cent.      J   -. .  — 

Do.  (ace.)  2i  per  cent,     i   . .  — 

British  Railways. 
Barry  Deferred    ....  —  . .    — 

Caledonian     —    xd  i 

Do.     Pref.  Con.  Ord.  —     xd  i 

Do.     Def.  Con.  Ord.      \   ..  — 

Central  London    ....   —  . .      i 

Do.     Deferred     ....   —  •  •      i 

City  and  S.  London     —  . .   — 

East  London  Con.  . .     §    . .  — 

Fumess —  . .  — 

Great  Central  Pref.       ij   . .   — 

Great  Eastern J  . .  — 

Gt.Xthn.Pref.Con.Ord.  —  . .  — 
Do.  Def.  Con.  Ord.  I J  ..  — 
Great  Western  . . . .  i  . .  — 
HuU  and  Bamsley  ..  ij  ..  - — 
Lancashire^  Yorkshire  i  . .  — 
London  Br.&.S.Coast  3  ..  — 
Do.  Deferred  ....  i  -J  . .  — 
London  Chat.  &  Dover  |  . .  — 
London  &  X.  Western  1  . .  — 
London  &  S.  Western  —  . .  — 
Do.  Def.  Con.  Ord.  J  . .  — 
London,  Tilburj',  &c.  —  . .  I 
Metropolitan  ... —  J  •  •  — 
Metropolitan  District  i^  . .  — 
Midland  Def.  Ord.  . .  |  . .  — 
North  British  Pref .  Ord. —  xd  iJ 

Do.     Def.   Ord i    • :   — 

North  Eastern  Cons.      t  . .   — 
North  Staffordshire..  —  ..   — 

South  Eastern —  . .  — 

Do.     Deferred li   ••  — 

raff  Vale    —   . .  — 

Underground  Electric    —  . .  — 

Do.  4 J  p.c.  Bonds. .  —  ..  — 

Do.  6  p.c.  B     ds   . .  —   . .   1 

Colonial  Railways 

Canadian  Pacific  ....   i  J  . .   — 

GrandTrunk  ofCanada     |    . .  — 

Do.  4  p.c. Guaranteed  —  . .   — 

Do.   ist  Preference. .  —  ..  — 

Do.   2nd  Preference     —  . .  — 

Do.   3rd  Preference  .     J   . .  — 


Name  of  Stock.         Rise.  Fall 
American  Railways. 
Atchison  Common  . .       i   . .  — 
Baltimore  and  Ohio . .     —  . .   i 
Chesapeake  and  Ohio      i      . .  — 
Chicago  Gt.  Western     — 
Chicago  Mil.  &  S.  Paul    — 
Denver  &  Rio  Grande    — 

Do.     Preferred     ....     i 
Erie  Common     J 

Do.  ist  Preference         k 

Do.  2nd  Preference      i 

lUinois  Central i 

Louisville  &  NashvEle  2 1 
Missouri  Kans.&Texas  — 
New  York  Central  . .  — 
N.Y.,  Ont.  &  Western  — 
Norfolk  &  Western    . .     i 

Do.     Preferred     ....  — 

Pennsylvania      — 

Reading  Common 
Southern  Pacific  Com 
Southern  Common    . 

Do.  Preferred i 

Union  Pacific     2 

Do.     Preferred     ....  — 


2\ 


Xd    4 


i  ••  - 


U.S.  steel  Corp.  Com.  6i   . 
Do.  7  p.c.  Cum.  Pref.  5.V   . 

Foreign  Railways. 
Antofagasta  Def.  Ord.  —  . 
Argentine  Gt.  Western  —  . 
Buenos.\yres  &  Pacific  —  . 
BuenosAyres  Gt.StJim.  —  . 
Buenos  Ayres  Western  i  J  , 
Central  Argentine  ....     | 

Do.     Deferred    ....   —  . 
Cent.  Uruguay  of  Mont.  — 
Cordoba&Ros.istPref.    —   . 
Cordoba  Cent,  ist  Pref.  i 

Costa  Rica      — 

Cuban  Central    s 

Leopoldina — 

Mexican  Ordinary . . . .   i 
Do.  ist  Pref.,  8  p.c.  . .      \ 
Do.  2nd  Pref.,  6  p.c...    i 
Nitrate  Ordinary  ....  — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .   2 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
^\■ednesda}•,  September  27,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Sept.  ^, 
1910. 

BANKINO                  Sept.  20, 
DEPARTMENT.               1911. 

Sept.  27. 
1911. 

Increase. 

Decrease, 

£ 

8,735,424 
12,791,718 

lAabaiti^t. 

£ 

8,705,427 

11,901,074 

45,o54,;)93 

37,351 

14,097,524 

29,080,887 

31,400.145 

1,172,689 

£ 
3,727,917 
12,170,653 
43,711,175 

38,054 

14,097,524 

29,157,772 

29,787,435 

1.158.068 

£ 

22,490 
269.573 

703 
Decrease. 

1,612,710 
14,621 

£ 



42,438,867 

other        do 

1,843,218 

15,903 

7  Day  Bilk   

15,265,770 

AatU. 

Increase. 

30,429,817 

other        do 

76,885 

26,316,890 
1,522,436 

Notes 

Gold  and  Silrer  

32,572,834 
56.70  P.O. 
4   p.c. 

30,945,503 

1,920,108 

1,920,103 

27,839.325 

Increase. 

Decreafle. 
1,627,331 

50.39  p.c. 

4  p.c. 
3i4p.O. 

65.34  P.O.  1            — 
4    p.c.     '            — 

— 

Bank  Rate    

— 

Slarket  Rate  

31  p.e. 

4    p.c.                  — 

— 

ISSCE  DEPABTMENT. 

Increase.       Decrease. 

£ 
35.826.305 

Coin  andBolllon 

£          \         £ 
41,906,060  !    40,401,505 
60,356,060       58.851.505 

£                    £ 
—             1,504,555 

54,276,305 
27,959,415 

Notes  Issued   

—             1.504,555 

Ciroolstion   

28,955,915 

1   39,064,070 

103,155 

— 

Weekly  Traffic  Nummary. 

The  traffic  receipts  for  the  week  ended  September  24, 
as  officially  published  by  the  fifty-one  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,395,758,  which  was 
earned  on  20,400  miles,  being  at  the  rate  of  £117  8s.  gd. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,326,107, 
with  20,346  miles  open,  or  £114  6s.  6d.  per  mile.  There 
was  thus  an  increase  of  £69,651  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £3  2s.  3d.  in  the 
receipts  per  mile.  Thirty-three  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £34,933  (or  £1  12s.  5d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £35,959  (or 
£1  13s.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-three  railwaj?s  for  twelve 
weeks  in  the  passenger  receipts  has  been  £9,883,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £242,823. 
The  aggregate  receipts  of  the_  fifty-one  railways  for  twelve 
weeks  (July  2  to  September  24)  amounted  to  £28,957,579, 
in  comparison  with  £29,248.104  in  the  corresponding  period 
of  last  year — a  decrease  of  £290,525.  Owing  to  the  strike 
on  the  Irish  railways  the  traffic  receipts  of  the  Great 
Southern  and  \\'estem  Railway  are  not  included.  The 
returns,  however,  embrace  all  the  other  Irish  systems. 


Electric  Freight  Transit  on  Tyneside — Mr.  \incent  L.  Raven, 
chief  mechanical  engineer  to  the  North  Eastern  Railway,  and 
Mr.  C.  H.  Merz,  of  Newcastle-on-Tyne,  consulting  electrical 
engineer  to  the  North  'Eastern  directorate,  are  on  a  visit  to  the 
United  .States  for  the  purpose  of  inspecting  the  methods  adopted 
for  the  electrical  haulage  and  shunting  of  goods  and  mineral 
traffic.  Although  electric  transit  has  been  used  for  passenger 
trains  on  Tyneside  for  seven  vears  past,  the  goods  and 
mineral  traffic  is  steam  hauled. 


DIVIDEND  ANNODNCEMENTS. 


Mexr.vn  R.\n.w.\Y. — At  the  rate  of  2I  per  cent,  per  annum 
;against  J  per  cent,  a  year  ago),  less  income  tax,  on  the  ordinary 
stock. 

H.ARBORXE  R.MLW.AY. — The  net  revenue  for  the  half-year  ended 
June  30  was  ,£'2,270,  an  increase  ot  £jyS  on  the  corresponding 
IX'riod  of  last  year.  After  payment  of  rent  charges  and  interest 
on  debenture  stock,  there  is  a  balance  of  ^'1,516,  and  a  dividend 
^^i  2  per  cent,  is  proposed. 

Beng.-\l  and  North  \\estern  R.mi.w.w. — The  accounts  for 
the  half-year  ended  June  30  last  have  been  received  from 
India.  Subject  to  audit  the  net  revenue  admits  of  the  payment 
of  a  dividend  for  the  hall-year  of  jCj  'os.  per  cent.,  free  of 
Indian,  but  subject  to  English,  income  tax.  A  year  ago  the 
distribution  was  at  the  same  rate. 

Demer.ar.a  R.mlw.av. — .\t  the  full  rate  for  the  half-year  on 
the  4  per  cent,  extension  preference  stock  :  at  the  full  rate  for 
the  half-vear  on  the  7  per  cent,  perpetual  preference  stock  ; 
at  the  rate  of  32  per  cent,  per  annum  on  the  preferred  ordinary 
stock  ;  and  at  the  rate  of  2  per  cent,  per  annum  on  the  ordinary 
stock.    .\\\  dividends  are  at  the  same  rate  as  a  year  ago. 

Delhi,  Umb.all.a,  K.alk.a  R.mlw.w. — The  net  revenue  for  the 
year  ended  June  30,  igii,  admits  of  the  payment  of  a  firu'd 
dividend  of  3!  per  cent,  and  a  bonus  of  i  per  cent.,  making 
with  the  ad  interim  of  3J  per  cent,  paid  in  June,  a  total  payment 
of  S  per  cent,  for  the  vear,  against  7  per  cent,  a  year  ago. 

Plymouth,  Devoxport,  .4xd  Solth  Western  Junction 
R.\iLW.\Y.— The  report  states  that  the  balance  available  for- 
dividend  amounts  to  ;^io.330,  and  the  directors  recommend  a 
dividend  at  the  rate  of  ij  per  cent,  per  annum  on  the  ordinar>- 
stock,  carrving  forward  £.1,330.  A  year  ago  the  dividend  was 
at  the  same  rate  and  ;^i,644  was  carried   forward. 

RoHiLKUND  .\ND  KuM.WN  Railw.av.— The  accounts  for  the- 
half-vear  ended  June  30  have  been  received  from  India.  Subject 
to  audit  the  net  revenue  admits  of  the  payment  of  a  dividend 
for  the  last  half-vear  of  ;^3  per  cent.,  and  in  addition  to  the 
above  the  directors  recommend  a  bonus  of  los.  per  cent.,  both 
free  of  Indian,  but  subject  to  English,  income  tax.  A  year  ago 
the  distribution  was  at  the  same  rate,  including  bonus. 

Loyal  Railwavmen  Expelled  From  Their  Union — It  was  reported 
vesterdav  that  seventeen  entwine  drivers  have  been  expelled  from 
their  siKiety  in  the  Erewash  Valley  for  remaming  loyal  to  the 
Afidland  Railwav  Companv  during  the  strike.  One  of  them 
who  is-the  treasurer  refuses  to  hand  over  the  money  or  books 
until  !e"allv  compelled. 

Great"'  Centra!  Canals  Temporarily  Closed — The  Great  Central 
Railwav.  Companv  have  given  notice  that  owing  to  the  long 
drou-ht  and  scarcitv  of  water  the  Peak  Forest  and  the  Maccles- 
field canals  were  closed  from  Wednesday  la.st,  and  that  boats  will 
not  be  allowed  to  navigate  them  until  further  notice  Boats 
drawing  more  than  2ft.  3in.  water  must  not  navigate  the  upper 
level  of  the  Hollinwood  canal. 
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TBE  FASTEST  RAILWAY  RUNS:  19H. 


Below  will  be  found  our  annual  tables  specifying  every 
booked  start  to  stop  run  in  the  summer  train  services  which 
attains  a  velocity  of  56  miles  per  Iiour.  As  we  have  explained 
on  previous  occasions,  this  is  no  arbitrary  standard  ;  but  has 
been  fi.\ed  upon,  only  after  careful  analysis,  as  furnishing  llie 
best  criterion  of  the  relative  celerity  of  the  communications 
provided  by  the  principal  railw.iy  companies  : — 
Gbkat  Western  Kailway  :  Twentv-one  Runs.  Agoreoate,  2,498J 
Miles  at  56  Miles  per  Hodr. 


Kun. 

Miles. 

J'rney. 
Time. 

Speed, 
m.p.h. 

Train. 

H.  M. 

Paddington  to  Bristol  via  Bath 

"8S 

2    0 

59.2 

10.15    a.m.    and 

Paddington      to      Bristol    via 

11  a.m. 

Badminton    

llVi 

2    0 

58.8 

1.5  p.m. 

Bristol     to     Paddington     via 

Rfldminton         

■ 

2    0 

58.8 

12  p.m.  and  5.5 

p.m. 
11.50    a.m.    and 

Paddington  to  Exeter       .... 

173| 

3    0 

57.8 

3.30  p.m. 

Exeter  to  Paddington 

3     0 

57.8 

1.45  p.m. 

Paddington  to  Bath lOdj 

1  51 

57.7 

4.15  p.m. 

Leamington  to  Paddington  via 

Bicester 

87i 

1  31 

57.5 

9.24  a.m.,    12.30 
p.m.,  &.5.19  p.m. 

Leamington  to  fin'onfurd.  .  . . 

79  J 

1  23 

57.4 

6.14  p.m.* 

High  Wycombe  to  Birmingham 

84 

1  28 

57.2 

9.42  a.m. 

Taunton  to  Paddington     

142i 

2  30 

57.1 

11  a.m.  and  fi.lO 

p.m. 
4.29  p.m. 

Leamington  to  High  Wycombe 

60i 

1     4 

56.9 

Paddington  to  Exeter   

1731 

3    5 

56.3 

11.10  a.m. 

Exeter  to  Paddington    

»» 

3     6 

56.3 

12.5  p.m. 

Banburv  to   Paddington    .... 

675 

1  12 

56.2 

8.53  p.m. 

Westberry  to  Paddington .... 

95V 

1  42 

66.1 

3.58  p.m. 

•  This  run  is  not  ^hown  in  the  pnhlio  time-bouk.  The  train  due  Paddincton 
at  7..50  p.m.  halts  at  (iri-enford  to  di-tacli  ttie  Victoria  i.S.E.  «;  O  coaches,  which 
proceed  via  West  Ealing  and  EalinK  liroadway  to  the  West  London  line. 


London  and  North  Western  Railway  :  Sixteen  Runs. 
l,722i  Miles. 


Run. 

>liles. 

J'mey. 
Time. 

Speed, 
m.p.h. 

57.7 

57.7 
57.0 
57.0 
56.9 

56.5  { 

56'4 
56.0, 

Train. 

Willesden  to  Coventry 

Lichfield     (Trent     Va"lley)     to 

885 

m 

107i 

8SJ 

140i 

|m3 

133J 

m 

H.   M. 

1  32 

0  20 

1  53 

1  33 

2  29 

2     0 

2  22 
2  17 

9.31  a.m. 
10.17  a.m. 

Willesden  to  Birmingham.    .. 

Willesden  to  Coventry 

Stoke  to  Willesden     

Euston  to  Birmingham      .... 
Birmingham  to  Euston      .... 

8.52  a.m. 
5.44   p.m. 
1.19  p.m. 

4  trains. 

5  trains. 
5.30  p.m. 
11.40  a.m. 

Stafford  to  Willesden     

Midland  Railway  :  Sevbntsen  Runs.    Aogbeqate,  l,523i  Miles. 


Run. 


Kettering  to  Bedford     

Appleby  to  Carlisle 

St.  Pancras  to  Kettering 
Trent  June,  to  St.  Pancras  . 
St.  Pancras  to  Leicester   . . . 
Leicester  -to  St.  Pancras    . . . 
Nottingham  to  St.  Pancras 
Kettering  to   St.  Pancras . .  . 


r rney. 

Speed. 

Time. 
H.  M. 

m.p.h. 

22i 

0  23 

58.0 

30J 

0  32 

.57.6 

72 

1  16 

56.8   ; 

119? 

2     7 

58.5 

99 

1  45 

56.5 

1235 

2"l2 

5(3.1 

;       72 

1 

'" 

56.1    j 

Train. 


10.10  a.m. 
7.21  p.m. 
3.30  p.m. 
11. ,50  a.m. 
6  trains. 
5  trains. 
6.3  a.m. 
4.8  p.m. 


Great  Northern  Railway  :  Six  Rtnts.    Agoreoate,  720  Miles. 


Run. 


Miles. 


J'rney.  Speed. 
Time.  n;.p.h. 


Peierborongh  to  King's  Cross       76 J 

Grantham  to  Doncaster    ,     50| 

Grantham  to  King's  CYoss   . . '  1055 
Wakefield  to  King's  Cross  ..I   175J 
King's  Cross  to  Doncaster   . .  j  156 
Doncaster  to  King's  Cross   . .  j     „ 


Train. 


S.  M. 

1  18 

0  52 

1  50 
3    5 

2  45 
2  47 


58.6 
58.2 
57.5 
57.0 
56.7 
56.0 


12.7  p.m 
4.20  p.m 
5.56  p.m. 
2.20  p.m. 
2.15  p.m. 
7.8  p.m. 


.  Sats. 


Aggregate 


Great  Central  Railway  :   Fouktken  Runs.    Aoqreoate, 
0165  Miles. 


Run. 


«"-  S- 


Speed. 
m.p.b. 


Train. 


Leicester     to     Nottingham 

(Arkwright  Street) 

Woodford  to  Loiecstcr 

Riighy  to  Leicester 

Leicest<irto  Nottingham  (Vic) 
Woodford  to  High  Wy.;ombe 
Marylebono  to   Leicester    .... 
Leicester  to  Nottingham  (Vic.) 


Nottingham  (Vic.)  to  Loicesterj 

Rugby  to  Leicester     '<     19.J 

Leicester  to  Marylebono    . 

North  Eastern  Railway:    Four  Runs, 


ir.  M. 

22k 

0  22 

61.3 

34 

0  34 

60.0 

19.1 

0  20 

59.2 

23  i 

0  24 

5H.7 

45i 

0  47 

58.0 

107  i 

1  54 

56.5 

23.5 

0  25 

56.4 
5ti.4 

19? 

0  21 

56.4 

103 

1   50 

06.1 

4.33  a.m. 
6.5  p.m. 
4.10  a.m. 
2.10  p.m. 
8.31  p.m. 
6.20  p.m. 
5  trains  (two  bi- 
weekly). 
9.43  a.m. 
3.39  p.m.  Sats. 
8. .50  a.m. 


Aggrkoate,  213J  Miles. 


Run. 

Miles. 

44} 

80i 

J'rney. 
Time. 

H.  M. 

0  43 

0  45 

1  24 
0  47 

Speed, 
m.p.h. 

Train. 

Darlington  to  York    

York  to  Darlington    

York  to  Newcastle 

Darlington  to  York 

61.7 
59.0 
57.4 
5B.4 

1.9  p.m. 
9.13  p.m. 
9.43  a.m. 
8.43  a.m. 

Caledonian  Railway  :    Five  Runs.    Aggregate,  162^  Miles, 


Run. 

Miles. 
325 

J'rney. 
Time. 

H.  M. 

0  32 

0  33 
0  34 

Speed, 
m.p.h. 

Train. 

Forfar  to  Perth 

60.9 

59.0 
57.3 

Perth  to  Forfar 

7.2  p.m. 
5.25  a.m. 

6.1      p.m.,     anil 
9.2)  p.m. 

London  and  South  Western  Railway  :    One  Run. 


Run. 


Miles. 


Basingstoke  to  Vauxhall 


■| 


46i 


I  iney. 
Time. 

H.  M. 

0  49 


Speed, 
m.p.h. 

50.9 


Train. 


6.3  p.m. 


The  following  table  shows  that  the  speed  of  our  best  trains 
is  steadily  improving  : 

Aggregate  Mileage  at  56  Miles'  per  Hour 


1909.        1910. 


Great  Western 

London  and  North  Western 

Midland 

Great  Northern 

Great  (Jcntral 

North  Eastern 

C!aledonian      . .  . .  . . 

London  aivl   South.  Western 

Total        


1,919 

2,239 

1,634 

1,634 

816 

1,208 

338 

825* 

389 

399\ 

169 

169 

1.30 

162* 

65 

49 

5,460 


1911. 

2.498i 

1,7223 

l,529i 

720 

516.^ 

213i 

162J 

49 


6,677A     I    7,412 


The  following  railways  possess  no  run  at  56  miles  per  hour, 
so  the  fastest  performance  of  each   is  scheduled  :- 


Company.  ^ 


Liverpool      to     Man- 
chester and  vice  verso 


Lancashire  &  York- 
shire   

Great    Southern  and 

Western     :  Ballybrophy  to  Mallow 


South  Eastern     Tonbridge  to  .Ashford 

Great  Eastern      'Lincoln     to    Spaldinp 

Glasgow   and    South' Kilmarnock     to    Car 
Western     j     lisle 

Brighton   and    South  Victoria    to    Brighton 
Coast     ani  vice  rersa 

Hull  and  Bamsley      Hemsworth  to  Howd'n 

Great  Northern  (Ire- 
land)   Drogheda  to  Dublin  . . 

North  Stafiorl ,Cr  we  to  Rlivl 

Somerset  and  Dorset  i  Blandtord     to     Ever 
Creech  

North  British lEdinburgh  (Haym'k't) 

i     to  Cowlairs     

Tilbury '  Westclifi      to     Fen- 

I     church    Street  

Midland  Gt.  Western  MuUingar  to  Athlone 

Midland    and    Great  Peterborough  to 
Northern  Joint    ..      Wisbech..., 

Fumess     iCamforth     to     Ulvef' 

,     ston      

Midland    and    South  Marlborough  to  Lud 
Western  June '     gersha'l   

Belfast  and  Co.  Down  Newcastle    to    Belfast 

Highland Blair   Atholl  to  Perth 


Miles, 


37 
77S 

38i 

9>1 

51 


3ii 

5I1 

44J 

34i 
28 

m 

u 

38 
35} 


J'rney, 
Time 


H.  M. 

0  40 

1  28 

o  30 

0  44 

1  46 

I     o 

0  30 

o  39 
•     3 

0  34 
o  55 

o  45 

o  38 

o  27 
o  26 

O  20 

o  55 
0  51 


Speed 
Ti.p.b. 

Train. 

55-5 

24   trains. 

53-0 
53.0 

52-1 

12.3s  p.m.  (ila.ni 
ex  Dublin) 
4-53  p.m. 
2.4?  p.m. 

5'-5 
51.0 

2.6  p.m. 
4  trains 

50.0 

9.7  p.m. 

48.S 
48-7 

6.56  p.m. 
1.0  p.m.- 

48.0 

10.22  a.m. 

48.5 

9.l2>.m. 

46.3 
44-2 

47.2 

9-5  a.m. 
8.21  a.m.  and 

II. 9  a.m. 
12.20  p.m. 

43-3 

7  23  p.m. 

42.0 
41.4 
41.4 

2.35  p.m. 

5-35  P-m.  Sats. 

II.5  a.m. 

•  Aithough  accomplished  on  the  North  Western  line,  this  is  a  North  Stafford- 
shire Company's  express  Derby  to  Llandudno,  worked  by  a  North  Stafford  engine, 


3i8 


THE    RAILWAY    TIMES, 


[September  30,  1911. 


THE 


RAILWAY  COMMISSION  OF  INQUIRY. 


THE  CASE  FOR  THE  COMPANIES  CONCLUDED. 


The  Royal  Commission  appointed  to  inquire  into  the  working 
of  the  railway  conciliation  boards  entered  last  Monday  upon 
the  fourth  week  of  its  sittings,  Sir  David  Harrel  presiding. 
This  was  the  twenty-second  day  of  the  sittings,  and  the  pre- 
sentation of  the  case  for  the  companies,  which  had  opened  on 
Thursday,  September  14,  was  continued.  The  reference  to  the 
Commission  is  in  the  following   terms : — 

"To  investigate  the  worlving  of  the  railway  conciliation  and 
.  arbitration  scheme  signed  on  behalf  of  the  principal  railway 
companies  and  of  three  trade  unions  of  railway  employees  at 
the  Board  of  Trade  on  Novcm^ber  6,  1907,  and  to  report  what 
change-s  (if  an}')  are  desirable  with  a  view  to  the  prompt  and 
satisfactory  settlement  of  differences." 

Additional  evidence  to  that  published  in  our  last  issue  was 
given  on  Saturday  by  Mr.  H.  Marriott,  goods  manager  of  the 
Lancashire  and  Yorkshire  Railway.  It  was  not,  he  said,  true 
that  the  clerks  on  that  line  were  required  to  act  as  train  men 
in  case  of  a  strike,  as  stated  by  the  secretar\'  of  the  Railway 
Clerks'  Association  before  the  Commission.  The  company 
happily  received  more  offers  than  were  needed  from  the  clerical 
staff  to  assist  on  the  platforms  and  in  the  parcel  offices  durrng 
the  late  strike.  There  was  no  foundation  for  the  Railway 
Clerks'  Association  secretary's  statement  that  the  question  of 
salaries  on  that  line  was  in  an  imsatisfactory  state.  Seventy 
per  cent,  of  those  who  signed  a  memorial  in  November,  1910, 
had  received  increases. 

In  reply  to  Sir  T.  R.  Ellis,  Mr.  Marriott  said  it  was  desirable 
that  there  should  be  a  determining  authority  in  the  conciliation 
scheine,  and  that  it  should  be  obligatory  on  both  sides  to  carry 
out  his  decision.  Tiiere  should  be  no  stoppage  of  work  until 
the  whole  machinery  for  the  settlement  of  a  dispute  had  been 
exhausted,  and  no  financial  assistance  should  be  given  by  any 
organisation  to  those  who  stopped  work  or  caused  a  lock-out 
during  the  conciliation  proceedings,  or  afterwards,  in  opposition 
to  an  agreement  or  award.  Ample  protection  should  be  given 
to  those  who  desired  to  work  and  carrv  out  that  agreement. 
He  did  not  mind  the  presence  and  assistance  of  an  outside 
official  at  the  arbitration,  hut  he  could  not  see  that  it  was 
necessary  nor  desirable,  even  in  the  interests  of  the  men  them- 
selves, that  an  outsider  should  be  introduced  when  terms  were 
being  discussed  between  employers  and  employed  at  the 
sectional  board. 

Would  the  repeal  of  the  Trades  Dispute*  Act  help  you?— 1 
think  that  is  very  necessary  in  the  public  interest.  There  is  no 
peaceful  picketing  nowadays,  and  I  think  that  in  the  interests 
of  the  country  something  in  the  direction  of  the  abolition  of 
picketing  and'  the  prohibition  of  financial  assistance  to  those 
who  refused  to  carr\'  out  a  decision  is  necess.ary. 

Do  you  think  the  unions  can  be  of  use  in  preventing  agree- 
ments'being  broken?— Not  much,  I  am  afraid,  judging  by 
what  we  have  been  through,  and  by  what  is  going  on  now. 

Mr.  Henderson  asked  the  witness  to  convev  to  the  representa- 
tives] o'f  the  companies  his  desire  to  have  a  return  of  the  wages 
paid  to  all  the  staffs,  and  Mr.  Marriott  promised  to  do  so, 
Mr.  Henderson  adding  that  he  had  asked  two  or  three  times 
for  the  return.  If  he  could  not  get  the  information  he  should 
take  steps  to  induce  the  Commission  to  .act  upon  their  powers 
and  call  for  the  return.  In  reply  to  Mr.  Henderson,  the  witness 
said  that  in  his  opinion  it  was  in  the  interests  of  the  men  that, 
until  arbitration  was  reached,  the  trade  union  official  should 
be  kept  out  of  the  proceedings.  He  was  not  prepared  to  allow 
the  men  free  choice  in  the  selection  of  their  secretan'for  the 
sectional  boards.  The  company  must  manage  its  business  in 
its  own  way. 

MONDAY. 

Mr.  William   Whitelaw.  chairman  of  the  Highland  Railway 

Company,   Mr.  William   F.   Jackson,   general   manager  of  the 

'     North  British  Railway  ;  and  Mr.  Oliver  R.  H.   Bury,  general 

manager  of  the  Great  Northern  Railway,   were  the  witnesses 

examined. 

Mr.  Whitei.aw  said  the  recognition  of  the  unions,  apart  from 
the  objection  of  the  majority  being  represented  by  the  officials 
of  the  minority,  would  have'  two  deplorable  results.  An_  agita- 
tion would  be'  commenced,  as  on  the  North  Eastern  line,  to 
compel  every  man  to  join  a  union,  and  the  position  and  salary 
of  a  number  of   the  trade  union  officials   would  depend   upon 


their  having  work  to  do,  and  they  would  be  more  frequently 
employed  in  manufacturing  grievances  than  in  trying  to  settle 
genuine  ones.  It  was  the  extreme  men  who  pulled  the  strings, 
and  he  could  not  give  a  better  illustration  of  that  than  what 
was  happening  in  Ireland,  where  the  .Amalgamated  Society 
was  using  its  power  to  compel  the  companies  to  do  what 
Parliament  had  stated  that  they  were  not  entitled  to  do. 

Increased  Charges  Valueless  to  Some  Companies. 
It  was  often  thought  that  all  shareholders  were  plutocrats, 
but  any  large  increase  in  working  expenses  in  addition  to  the 
expenditure  being  forced  on  the  company  by  proposed  legisla- 
tion must  be  very  serious  both  for  the  ordinary  shareholders 
and  the  general  financial  position  of  the  company.  The  last 
dividend  on  the  ordinary  stock  for  a  complete  year  was  2  per 
cent.  The  ])roposal  to  assist  companies  to  obtain  increased 
revenue  with  which  to  meet  increased  charges  for  labour  was 
in  the  case  of  some  companies  utterly  valueless.  An  increased 
rate  for  almost  any  traffic  on  the  Highland  line  meant  the  loa< 
of  traffic  altogether  in  consequence  of  sea  competition.  The 
only  traffic  that  could  stand  an  increase  of  rates  was  the  Post 
Office  traffic.  He  regarded  tha  continuance  of  the  passenger 
duty  as  most  unfair  in  view  of  the  expenditure  which  Parlia- 
ment had  imposed,  and  was  iimix>sing,  on  railway  companies. 
The  abolition  of  this  duty  and  an  increase  of  5  per  cent,  in  the 
Post  Office  payments  would  meet  the  expenditure  incurred  by 
the  conciliation  scheme  on  the  Highland  line,  though  this  sum 
would  only  have  provided  a  small  portion  of  the  amount  required 
to  give  effect  to  the  national  programme,  which  would  cost 
the  company  nearly  one  per  cent,  of  the  ordinary  dividend. 

Mr.  W.  F.  Jackson,  general  manager  of  the  North  Briti-sh 
Railway  Company,  said  the  improved  conditions  asked  for  in 
the  national  programme  would  cost  the  company  not  less  than 
;^r2oo,ooo  per  annum.  He  denied  that  the  company  had  put 
technical  objections  and  petty  obstacles  in  the  way  of  carrying 
out  the  conciliation  scheme.  The  scheme  had  worked  well  on 
the  North  British,  and  there  was  no  substantial  feeling  against 
it  on  the  part  of  the  staff.  He  was  strongly  oppo^sed  to  recogni- 
tion of  the  unions  ;  anv  such  recognition,  so  far  from  producing 
peace,  would  have  the  opposite  effect.  The  union  officials  were 
not  in  a  position  to  understand,  appreciate,  or  express  the 
desires  of  the  men  so  well  as  they  were  able  to  do  themselves. 
Recognition  was  not  a  genuine  demand  of  the  men,  but  only  a 
strong  desire  on  the  [Virt  of  the  union  officials.  Their  hope  was 
that  recognition  would  lead  to  increased  membership,  and  that 
with  increased  membership  they  would  be  able  to  take  up  the 
position  that  union  men  would  decline  to  work  with  non-union 
men.  To  leave  the  railways  under  the  control  of  the  unions 
would  be  a  national  calamity.  If  recognition  were  forced  upon 
the  companies,  it  should  be  in  conjunction  with  its  logical  com- 
plement— viz.,  the  relieving  of  them  from  responsibility  for  the 
management  of  railways  in  the  public  interest,  and  from 
liabifitv  in  respect  of  the  public  safety,  and  that  was  impossible. 

Answering  Sir  T.  R.  Ellis,  Mr.  Jackson  said  it  was  under- 
stood that  iif  the  scheme  of  1907  were  accepted,  the  question  of 
recognition  should  be  dropped  during  the  term  of  the  scheine. 

Who  said  that  ?— I  should  not  like  to  say  that  anybody  said 
it,  but  it  was  the  understanding  in  the  minds  of  all  the  repre- 
sentatives of  the  railways  that  that  was  one  of  the  conditions 
of  the  settlement. 

Mr.  Henderson  :  Are  you  in  a  position  to  put  before  the 
Commission  the  present  conditions  of  your  comjjany  as  to  hours 
and  wages  of  the  respective  grades? — I  am  not.  The  matter 
was  being  considered  by  the  companies  as  a  whole,  who  would 
decide  whether  or  not  a  wages  return  should  be  sent. 

Central  Conciliation  Boards — ^.^RniTR.^TioK  .Awards. 
Mr.  Oliver  Bury,  general  manager  of  the  Great  Northern 
Railway,  said  he  was  not  concerned  in  any  way  with  defending 
the  1907  scheme-  The  railway  companies  did  not  ask  for  it, 
they  only  assented  to  it  with  the  utmost  reluctance,  after  great 
pre'ssure'  from  the  Board  of  Trade.  He  denied  that  the  scheme 
had  failed  to  afford  the  men  the  opportunily  of  full  investiga- 
tion, or  that  ever}'thing  that  could  be  said  in  support  of  the 
men's  case  was  not  put  before  the  arbitrator,  or  that  the  Great 
Northerp  failed  to  give  the  scheme  a  fair  trial.  He  concurretl 
in  what,  he  believed,  was  the  general  opinion,  that  the  central 
conciliation  board  was  unnecessary,  and  should  be  abolished. 
The  reason  for  favouring  the  retention  of  the  sectionaj  Ixiards 
was  that  the  men  on  them  necessarily  possessed  more  intimate 
knowledge  and  experience  of  the  matters  to  be  discussed  than 
did  those  on  the  central  board.  Men  were  really  experts  in 
their  own  grades.  The  central  board  of  the  Great  Northern 
was  composed  of  a  platelayer,  a  fireman,  a  goods  checker,  and 
a  isroods  guard.  It  was  not  reasonable  to  suppose  either  of  them 
w.as  so  competent  to  deal  with  cases  of  such  men  Si,  say,  engine 
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drivers,  isi£jnalincai,  or  express  passenger  guards  as  tho.se  men 
(hemselves.  There  were,  however,  twenty  represtntatives  of 
the  men  on  the  four  sectional  boards,  and  the  chances  of  findinj; 
on  tho^e  boards  men  with  personal  knowledge  of  the  questions 
ti)  be  discussed  afTccting  each  grade  was,  of  course,  propor- 
tionately greater.  The  suggestion  that  men's  representatives 
could  negotiate  as  well  as  the  men  themselves  was  fallacious 
and  opposed  to  all  railway  experience.  The  witness  was 
opi>osed  to  Mr.  Williams's  proposal  that  there  should  be  one 
board  for  each  railway,  as  in  the  case  of  the  Nortli  Eastern. 
'J"o  put  forward  as  an  example  the  railway  where  strikes  were 
the  most  common  was  not  a  proposal  to  l>e  seriously  considered. 
Tt  was  vital  that  the  finding  of  an  arbitrator  should  be  bin<ling 
on  both  sides.  If  the  men  were  free  to  accept  a  finding  when 
in  their  favour  and  to  strike  when  it  was  not,  then  the  (ire.at 
Northern  would  claim  to  be  left  to  manage  their  railway  them- 
selves. With  regard  to  tlie  claim  for  the  recognition  of  trade 
unions  his  company  seriously  objected  to  it  in  any  form.  It 
w.is  only  by  cultivating  relations  of  mutual  trust  and  goodwill 
between  the  company  and  their  ser\'ants  that  they  couUl  gi\e 
a  satisfactory-  service  to  the  public.  The  effect  of  bringing  in 
the  union  officials  would  be  to  destroy  this  personal  relation. 

Recognition  Would  F.^cilitate  Strikes. 

Recent  events  had  shown  the  extent  to  which  the  public  were 
dependent  on  the  railways.  Indeed,  the  very  existence  of 
government  depended  on  the  railways  being  kept  open.  That 
being  so,  nothing  should  be  done  which  would  increase  the 
possibilin-  of  a  general  strike,  but  the  eflect  of  granting  rtx-ogni- 
tion  to  trade  unions  would  be  to  lead  to  and  facilitate  general 
strikes.  One  great  difference  between  railways  and  ail  other 
industries  was  that  railways  must  in  the  interests  of  the  nation 
be  kept  going.  "We  railway  managers,"  said  witness — "all  of 
us  men  of  experience,  all  of  us  sincere  in  our  desire  to  help  the 
Commission  to  arrive  at  a  solution  of  our  difficulties — say  with 
one  voice  we  cannot  have  recognition.  There  is  still  another 
very  important  factor  differentiating  railway  employment  from 
almost  even,'  other  industry,  and  that  is  the  enormous  concession 
of  compulsory  arbitration  as  to  wages  and  hours  which  was 
made  by  the' railway  companies  in  1907.  By  this  concession 
the  companies,  as  regards  their  labour  bill,  practically  gave 
an  open  cheque  for  any  arbitrator  that  might  be  chosen.  Surely 
the  great  concession  of  compulsor}-  arbitration  was  sufficient 
for  the  railway  companies  to  make  without  adding  to  it  recog- 
nition of  trade  unions."  Apparently  the  union  leaders  were 
supporting  in  Ireland  a  strike  declared  for  the  purpose  of  pre- 
venting the  compajiies  from  discharging  their  legal  obligations. 
They  claimed  the  right  to  forbid  the  carriage  of  goods  that  had 
been  handled  by  what  they  described  as  "  blackleg  "  labour,  or 
In  other  words,  to  determine  whose  traffic  should  be  carried  and 
whose  traffic  should  not.  If  recognition  were  granted  on  all 
railwavs  it  would  give 'to  the  unions  the  power  to  bring  the 
British  railways  to  a  standstill — a  power  which  no  one  ought 
to  have.  The'effect  of  recognition  on  discipline  would  be  very 
serious.  In  the  opinion  of  those  competent  to  judge,  recognition 
would  sap  the  foundations  of  discipline,  Mnake  the  proper 
management  of  a  railway  impossible,  and  expose  the  public 
to  the"  inconvenience  and  dangers  which  must' inevitably  follow 
upon  divided  authority.  The  suggestion  that "  the  company 
agreed  to  recognition  in  1907  wa-s  quite  unfounded.  They 
were  pressed  to  do  so,  but  refuse<l.  What  they  agreed  to  was 
that  when  a  case  went  to  arbitration,  the  men  might  be  repre- 
sented before  the  arbitrator  by  any  advocate  they  chose. 
Legalised  Intimid.ation.— Conciliation  Scheme  .\mendments. 

There  would  have  been  little  interference  w'ith  the  service 
on  the  Great  Northern  during  the  strike  had  those  men  who 
wished  to  work  been  permitted  to  do  so.  No  men  should  be 
allowed,  bv  any  form  of  intimidation,  tci  prevent  others  from 
following  their' lawful  occujxition.  TTie  Trades  Disputes  .\ct, 
1906,  had-  unquestionably  legalised  one  form  of  intiniidation.  It 
sanctioned  "  pe'aceful  picketing"  by  any  number  of  persons. 
The  .\ct  should  be  repealed  or  made  inapplicable  to  railways. 
He  recommended  the  followipg  amendments  of  the  Scheme  of 
1Q07:  (i)  Abolish  the  Central  Conciliation  Board.  (2)  Provide 
that  any  question  of  wages  or  hours  which  could  not  be  settled 
at  a  Sectional  Board  should  be  referred  to  arbitration  upon  the 
signature  of  75  per  cent,  of  the  men  affected  to  an  agreement, 
binding  them  to  abide  by  the  finding  of  the  arbitrator.  (3) 
Provide  for  arbitrat'on  in'accordance  with  the  proposals  already 
put  before  the  Commission  bv  the  railway  companies. 

.\nswering  Sir  T.  R.  Ellis',  witness  said  he  was  certain  that 
the  managers  were  told  that  "recognition  "  was  to  sleep  for  the 
period  of  the  agreement. 

What  do  you  think  was  the  cause  of  the  strike?— I  don't 
think  it  was  recognition  at  all. 


Then  as  far  as  that  is  concerned  there  has  been  no  breaking 
of  the  bargain  made  in  1907? — No.  He  agreed  that  whatever 
(icheme  was  established  there  must  be  at  some  point  a  deter- 
mining authority. 

Mr.  Hendekson  :  .\re  you  in  a  position  to  give  us  the  actual 
amount  Llic  scheme  has  cost  your  company  in  benefits  to  the 
men.'— Under  ;^30,ooo  and  over  j£,2^,otx). 

.Are  you  in  ;i  [xisition  to  hand  in  a  return  for  your  company  as 
to  the  conditions  of  service,  wages,  and  hours?— No,  sir,  I 
.am  not. 


TUESDAY. 

The  examination  of  Sir  W.  <irv  Guanet,  general  manager 
of  the  Midland  Railway,  cxxupied  the  entire  day.  He  stated 
that  he  proixjsed  to  confine  his  evidence  in  chief  entirely  to  the 
question  of  the  recognition  of  trade  unions  by  the  railway 
companies.  He  said  he  had  no  hostility  to  trade  unions  or  to 
the  principle  of  collective  barg.iining,  bu't  was  opposed  to  recog- 
nition upon  railways.  He  agreed  generally  with  the  other  rail- 
way witnesses  regarding  the  reasons  against  such  a  course. 

The  1907  Oii-EK  IN  Lieu  of  Recognition. 
Witne-s  wished,  as  secretary  to  the  Railway  Chairmen's 
Committee  which  was  appointed  to  meet  Mr.  Lloyd  George  in 
1907,  to  emphasise  one  point  and  one  reason  against  recognition 
which  h;id  been  alluded  to  by  some  previous  witnesses.  This 
was  that  a  bargain  was  made  with  the  Government  and  with 
the  unions  who  signed  the  agreement  that  the  demand  for 
recognition  should  be  abrogated  pending  the  trial  of  the  con- 
ciliation scheme,  and  after  considerable  discussion  as  to  what 
constituted  a  proper  jieriod  of  trial — the  railway  conij^anies  sug- 
gesting 10  years  and  the  unions  three  years — it  was  finally 
agreed  that  six  years,  with  a  12  months'  notice  at  the  end  of  it, 
would  be  a  proper  term.  The  sole  subject  for  discussion  at  that 
conference  was  recognition.  The  .scheme  suggested  by  the 
Government  was  conciliation  boards  elected  by  the  servants  of 
the  companies  but  not  confined  to  companies'  servants.  The 
companies  were  so  opposed  to  this  intnxluction  of  an  outside 
element  that  they  made  a  counter  offer,  and  .said  : — "  We  will 
accept  a  scheme  of  conciliation  boards,  and  if  you  agree  to  the 
boards  being  confined  to  our  own  servants  we  will  agree  that 
in  the  event  of  being  unable  to  come  to  terms  we  shall  submit 
the  questions  before  the  boards  to  arbitration."  He  could  con- 
fidently assert  that  th.it  offer  was  acceplixl  in  lieu  of  recognition, 
and  that  so  far-reaching  a  proposal— the  effects  of  which  had 
never  been  fully  realised  by  the  public— would  never  have  been 
made  by  the  companies  unless  they  had  been  assured  that  their 
scheme  would  receive  a  seven-years'  trial  and  would  ensure 
them  freedom  from  demands  for  recognition  for  that  period. 
.Arbitration  was  a  tremendous  departure  on  the  part  of  the  com- 
panies, because  it  took  from  the  directors  the  ]X)wer  of  deciding 
what  the  rates  of  payment  and  the  hours  of  their  workmen  were 
to  be.  He  had  no  hesitation  in  saying  a  solemn  bargain  was 
made,  backed  or  assented  to  by  the  Government,  that  for  seven 
years  the  question  of  recognition  should  not  be  pres.sed  upon  the 
companies,  and  that  the  substituted  scheme  should  be  given  a 
fair  trial.  In  these  circumstances  it  would  be  wrong  as  a 
matter  of  justice  to  press  recognition  on  the  companies.  But 
beyond  this  the  experience  of  what  had  hap|>ened  in  spite  of  the 
fact  that  the  representatives  of  the  unions  signed  the  agreement 
inclined  him  against  recognition,  which  was  put  forward  as  a 
means  to  an  end.  The  argument  put  to  the  companies  was  that 
if  they  granted  recognition  the  employers  would  have  in  return 
a  system  under  which  they  would  be  able  to  make  bargains  with 
their  men  which  could  not  be  impeached,  as,  in  the  past,  bargains 
had  been,  on  the  ground  thai  they  hr'd  taken  advantage  of  their 
m.en,  who,  owing  to  their  being"  the  servants  of  the  companies, 
had  not  been  able  to  fight  their  case  properly,  and  further  that 
those  bargains  would  be  supported  by  the  full  force  of  all  the 
union  machinery.  It  was  also  urged  that  the  companies  would 
have  the  great  advantage  of  the  support  of  the  unions  to  main- 
tain those  bargains. 

M.AjoRiTv  Ok  Men  Not  Unionists. — Adeqi  ate  \\'ages 

L'rllELD. 

In  the  face  of  their  recent  experience  of  the  bargain  made 
with  the  unions  that  the  conciliation  scheme  should  be  fairlv 
tried  for  seven  years,  and  of  the  sudden  repudiation  by  the 
signatories  to  that  solemn  agreement,  how  could  ihey  have  any 
such  belief  in  the  efficacy  of  recognition?  Even  if  it  were 
admitted  that  the  scheme  had  ^o  broken  down  that  it  ought  not 
merely  to  be  amended  but  repudiated,  one  would  have  expected 
procedure  such  as  in  1907,  when  full  notice  of  the  union 
demands  was   given   to  the  companies.      But   in   this   case  not 
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merely  was  no  notice  given,  but  tlie  union  broke  their  ovyn 
rules.  Having  quoted  these  rules,  the  witness  said  that  he  did 
no^  charge  the  union  with  deliberate  bad  faith.  He  believed 
that  Mr.  Williams  and  Mr.  Thomas  tried  their  utmost  to  pre- 
vent the  outburst,  but  thev  found  a  state  of  things  at  Liverpool 
in  which  thev  had  either' to  swim  with  the  stream  or  lose  all 
their  influence,  and  thev  therefore  did  the  former.  .\nd  then, 
after  the  bulk  of  the  railway  men  were  out  at  Liverpool  they 
sent  the  companies  their  famous  ^4-hours'  ultimatum.  Under 
these  circumstances  his  confidence  in'the  efficacy  of  recognition, 
the  attractiveness  of  which  would  be  that  a  bargain  w  ith  a  union 
was  a  thing  that  could  be  relied  upon,  was  not  great.  Further, 
the  unions  admittedlv  did  not  comprise  the  majority  of  the  men 
eligible  for  membership.  Notoriously— except  on  the  North 
Eastern  Railway  and  some  of  the.  Welsh  railways— the  pre- 
ponderance of  the  men  engaged  in  the  movement  of  traffic  were 
not  members  of  the  unions.  So  far  as  he  could  imagine,  this 
must  be  taken  as  an  indication  that  the  majority  of  the  men 
employed  did  not  want  recognition.  If  they  did,  why  did  not 
thev  join  the  unions?  In  other  trades,  so  far  as  he  knew,  where 
recognition  was  the  practice  it  was  because  the  bulk  of  the  men 
concerned  were  in  the  unions.  He  could  not  see  why  in  the 
sole  instance  of  railways,  where  admittedly  considerations  of 
public  safety  came  in  which  were  not  present  in  other  trades,  it 
should  be  necessary  to  employ  the  pressure  of  a  Royal  Com- 
mission to  bring  about  a  slate  of  things  which  if  the  men 
wanted  they  could  ask  for  by  the  simple  expedient  of  joining 
the  union.  '  His  opposition  to  recognition  had  no  relation  to 
any  desire  to  pay  men  less  than  they  ought  to  get.  He  had  no 
desire  to  see  men  underpaid,  and  he  thought  he  had  shown  that. 
On  the  contrary,  so  long  as  he  was  allowed  to  manage  on  com- 
mercial lines,  and  not  forced  to  employ  three  men  where  only 
two  were  necessary,  and  so  long  as  it  was  recognised  that  the 
maintenance  of  discipline  was  as  neccssan.-  on  a  railway  as  in 
the  .^rmy  or  Navy,  and  that,  therefore,  the  authority  of  the 
officers  must  not  be  weakened,  he  would  \\'elcome  any  amend- 
ment of  the  Conciliation  scheme  which  would  tend  to  simplify 
it  and  expedite  its  action,  even  though  it  might  lead  to  an 
immediate  increase  in  the  wages  bill. 

.Arditration  and  Strike  Legislation. 

In  reply  to  the  Chairman,  witness  said  that  in  1907  there  was 
a  threat  of  a  general  strike,  which  induced  the  Government  to 
intervene,  and  led  to  the  belief  that  there  was  a  grave  state  of 
things  existing.  His  own  belief  was  that  there  was  not  in  1907 
that  grave  state  of  things  which  was  suggested,  and,  anvhow, 
if  there  was,  it  had  nothing  to  do  with  the  question  of  recog- 
nition. It  was  not,  unfortunately,  in  his  power  to  state  the 
reasons  which  actuated  the  companies  in  1907,  but  they  did  not 
make  their  concessions  from  any  apprehension  as  to  what  their 
future  relations  with  the  men  would  be. 

Sir  T.  R.  Ellis  :  You  agree  with  collective  bargaining.  How 
can  there  be  collective  bargaining  without  unions? — Under  the 
Conciliation   scheme  you  ha\-e  collective  bargaining. 

Do  you  believe  that  for  any  scheme  to  be  effective  there  should 
be  at  some  stage  a  determining  authority? — I  am  not  absolutely 
sure  about  that.  .At  first  sight  it  seems  essential  that  there 
should  be  a  determining  authority,  but  I  am  not  sure  from  the 
point  of  view  of  results  whether  vou  get  such  good  results  with 
a  determining  authority  as  without.  In  the  old  days  there  was 
more  elasticity  in  the  relations  between  the  parties. 

We  have  advanced  since  those  davs?— I  am  not  sure  from 
w^hat  the  men  get  that  that  is  so.  Witness  -agreed  that  when 
the  stage  was  reached  when  the  determining  authoritv  was 
called  m  the  men  should  be  entitled  to  be  represented. 

Do  you  think  that  there   should  be  special  treatment,   le^^is- 
lative  or  otherwise,  for  railways  as  compared  with  other  indus- 
tiies.-'--l  complam  that  we  have  too  much  separate  treatment 
I  am  mchned  to  think  not. 

What  do  you  understand  recognition  to  mean  ?-I  take  it  that 

in    ts  broadest  sense  it  means  that  in  all  vour  dealings  with 

your  employees  you  should  recognise  their  union,  and  d^al  with 

_  their  union  rather  than  with  the  men. 

r.'i  consider  the  scheme  of  1907  has  been  a  failure?- 


"°Do°"  ^.'^^'-^i.    '  ''^'"'^  'he-  ar;'flaw.  In  i^  '^'""^^■ 
^Do  you  think  the  Central  Boards  might  be  dispensed  wi 


No,- 
th?— 


Witness  said  that, 
ete      ■ 
failu 


determinino-";,,;)?;'"-;  ''"  [^^  'V^"'*-'  he  preferred  not  having  a 
'nIurTtoagr^"^7t"a."^  ''"'^'^  ^°"'^  ""'  neces.sarilv  follow 
opinion-Ke  matter  at  -'■"--"'  """^''^"'"^  ^^^^P°"  '"  "^''^ 


of  opinion  under  these  circumstances  they  would  not  have 
strikes.  He  did  not  believe  in  repressive  legislation  to  prevent 
strikes.  He  did  not  think  it  answered.  He  did  not  think  they 
would  ever  prevent  a  strike  under  certain  circumstances,  and 
he  was  not  prepared  to  suggest  any  alteration  in  the  present 
law.     He  was  opposed  to  the  scheme  for  a  national  board. 

Do  you  suggest  any  alteration  in  the  present  law  ;  in  the 
Trades  Disputes  .Act,  for  instance  ? — No. 

The  Whitehall  Meeting  a  "  Physical  "  Recognition.   . 

Examined  by  Mr.  Henderson,  witness  said  the  representa- 
tives of  the  companies  did  not  meet  the  representatives  of  the 
unions  in  1907. 

What  would  be  your  position  on  the  question  of  recognition 
on  a  railway  where  the  majority  of  the  men  were  distinctly 
members  of  the  unions? — My  position  would  be  that  I  should 
have  probably  to  reconsider  my  position. 

You  meet  me  to  that  extent  ? — Yes. 

Then  there  are  conditions  which  might  commend  recognition 
to  you? — I  do  not  know  about  commending  recognition. 

Make  it  more  acceptable? — It  is  not  a  question  of  it  being 
acceptable.  There  are  conditions  under  which  I  recognise  that 
I  should  have  to  look  .at  the  matter  from  a  different  point  of 
view. 

Then  you  are  not  beyond  hope  ?     (I.aughter.) 

Coming  to  the  recent  negotiations,  witness  said  that  before 
Mr.  Claughton  and  himself  met  the  representatives  of  the 
unions,  the  question  was  submitted  to  a  meeting  of  the  repre- 
sentatives of  the  companies. 

Mr.  Henderson  :  Do  you  think  a  settlement  would  have  been 
reached  that  day  unless  you  had  been  willing  to  meet  the 
deputation  from  the  unions? — I  really  cannot  sav. 

W'as  that  recognition.' — No.  Really,  with  great  respect  to 
you,  Mr.  Henderson,  this  was  a  case  in  which  under  very  special 
circumstances — to  which  I  am  not  permitted  to  allude,  but 
which  are  not  likelv  to  recur — at  the  earnest  solicitation  of  the 
Government,  as  a  special  case,  we  are  authorised  to  meet  the 
representatives  of  the  unions.  .\l  the  meeting  we  tell  them  that 
it  is  only  under  these  special  c;  cumstances  that  we  get  this 
limited  authorisation.  You  surely  do  not  suggest  that  this  was 
recognition  1  Witness  added  that  it  was  a  physical  recognition, 
but  he  did  not  think  it  was  anything  more  than  that. 

Mr.  Henderson:  It  was  beneficial? — Now,  you  ask  me  too 
much. 

It  resulted  in  a  settlement? — Yes. 

.And  in  the  appointment  of  this  Commission  ? — Yes. 

.And  has  given  me  the  opportunitv  of  this  cross-examination? 
—Yes. 

To  that  extent,  at  anv  rate,  it  was  beneficial? — Not  to  me. 
{Laughter.) 

Mr.  Henderson  inquired  wliether  witness  was  in  a  position 
to  put  in  a  statement  of  hours  and  wages  of  the  different  grades 
on  the  Midland. 

Witness  replied  in  the  negative,  and  said  he  would  object, 
unless  compelled,  to  put  in  any  such  statements  on  the  ground 
that  it  was  not  relevant  to  anything  which  was  being  inquired 
into  bv  the  Commission.  Of  course,  if  the  Commission  were  to 
order  him  to  do  it,  he  would  have  to  do  so.  The  Board  of 
Trade  had  asked  the  railway  companies  in  connection  with  the 
Census  of  Production  to  furnish  the  information  Mr.  Henderson 
had  asked  for  in  every  grade,  every  rate,  the  number  at  each 
rate,  and  the  earnings  as  well,  and  the  companies  had  agreed 
to  give  that  information  in  bulk,  not  company  by  company.  It 
would  be  shortly  in  the  hands  of  the  Board  of  Trade. 

Mr.  Henderson  pointed  out  that  witnesses  of  the  companies 
had  referred  to  the  earnings  of  the  men  and  cliallenged  the 
figures  given  in  a  book  of  railway  statistics  compiled  by  Mr. 
Bell,  and  nearly  every  representative  had  told  them  something 
at>oi'it  the  all  grades  programme.  Surely  the  Commission  had 
a  right  to  know  the  actual  conditions,  and  how  far  they  differed 
from  the  national  programme. 

Witness  ;  I  am  entirelv  in  the  hands  of  the  Commission. 


to  justify  so  dr-isti-^'V"  ""  '^^"^  "li'S^'''  "°'  ^e  so  important  as 

so  impo^int  that  ;  strike  oT-     ^i!!  *^  '''^■''  ^and,  if  it  was 

•hat  it  might  ^CllIhp'K  ^"  >'7°"M  ^^^t  the  case,  he  thought 

>Sht  ^^elI  be  submitted  to  arbitration.     He  w^as  rather 


WEDNESDAY. 

Managers  of  Irish  railways  appeared  before  the  Commission 
throughout  Wednesday. 

Tlie  first  witness  was  Mr.  Charles  H.  Dent,  general 
manager  of  the  Great  Southern  and  Western  Railway  of 
Ireland.  ■  He  said  that  the  Iri.sh  companies  w-ere  not  consulted 
by  the  Board  of  Trade  before  the  agreement  of  November  6, 
1907,  was  entered  into,  and  they  informed  Mr.  Lloyd  George 
that  if  thev  were  asked  to  allow  the  question  of  hours  and  wages 
to  be  submitted,  possibly  to  an  outside  arbitrator,  it  was  neces- 
san-  that  they  should  have  some  assurance  that  if. the  railway 
companies  in"  Ireland  were  to  be  bound  the  men^iould  be  held 
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to  their  contract  also.  The  Irish  companies  also  did  not  like 
the  siistem  of  havinjj  a  single  arbitrator.  Sir  G.  R.  Askwith 
replied,  stating  that  it  was  thought  desirable  to  avoid  including 
in  the  agreement  any  i)rovision  as  to  |>enalties  for  non-compli- 
ance with  an  award.  Such  provisions  h.id  not  been  usual  in 
the  rules  of  conciliation  and  arbitration  boards,  it  being  found 
in  actual  practice  that  awards  were  adhered  to  by  the  employees, 
owing  partly  to  the  pressure  of  public  and  working-class 
opinion.  Mr.  .Vskwith's  exixxtations,  as  recent  evi-jits  had 
~liown,  proved  inaccurate.  On  February  28,  1908,  the  company 
:igreed  tojoui  in  the  scheme,  and  there  was  no  avoidable  delay  in 
-I'tting  up  the  boards.  The  company  maintained  that  any 
It-quest  for  improved  conditions  should  be  signed  by  a  sub- 
-i.mtial  numl)er  of  men  in  each  class.  There  was  a  distinct 
i.fusal  to  sign  the  petition,  many  of  the  men  advocating  a 
eitrike  rather  than  the  signing  of  such  a  petition.  Subsequently 
the  men  signed  and  presented  the  petitions  and  the  demands 
were  di.scussed  by  the  various  sectional  bo;irds.  Only  450  men 
on  the  railway  came  out  when  the  Kxecutive  of  the  A.S.R.S. 
called  upon  the  men  to  strike  on  .\ugust  15  la?t.  No  man  had 
been  punished  or  suffered  in  the  slightest  degree  for  having 
presented  a  memorial  or  petition  or  for  having  acted  in  con- 
nection with  the  conciliation  scheme.  Compliance  with  the 
demand  of  the  national  programme  was  estimated  to  cost 
.£'4S'375  P^""  annum.  He  objected  to  any  i>erson  except  the 
employees  of  the  company  attending  at  deputations  or  at  con- 
ciliation boards. 

Try.^n.ny  of  Picketing  .\nd  Injury  to  Tr.\de. 

Dealing  with  the  Irish  strike  inaugurated  last  week,  witness 
stated  that  it  arose  through  two  railwaymen  refusing  to  receive 
^ome  loads  of  timber  brought  to  Kingsbridge  gcnxis  station  from 

firm  who  had  some  employees  on  strike.  Since  then  only  a  few 
petty  consignments  had  been  smuggled  out  by  consignees,  and 
the  company  had  had  to  obtain  protection  to  bring  in  provisions 
for  t^eir  own  men.  Trade  unions  were  trying  in  Ireland  to 
undermine  the  discipline  of  railwavs.  Last  Friday  a  member 
of  the  Executive  of  the  A.S.R.S.  stated  at  Dundalk  that  they 
wanted  to  "scotch"  the  Great  Northern  Railway  of  Ireland  on 
the  following  morning,  that  if  they  did  not  win  they  were  pre- 
pared to  fetch  the  railway  ser\-ants  of  the  United  Kingdom  out 
on  the  following  morning,  and  that  before  they  would  be  beaten 
ihev  would  run  England  and  Ireland  into  civil  war. 

.\nswering  Sir  T.  R.  Ellis,  witness  said  that  they  had  abso- 
lutely declined  to  recognise  the  unions.  The  view  of  the  Insh 
railway  companies  was  that  they  would  not  recognise  the  unions 
in  anv  form  whatever.  He  would  permit  an  outsider  to  repre- 
sent the  men  before  an  arbitrator. 

Sir  T.  R.  Ellis  :  The  present  strike  has  nothing  to  do  with 
hours  or  wages.  Have  you  any  suggestion  to  make  as  to  how 
such  questions  should  be'  deftlt  with  and  a  strike  prevented  ?— I 
think  that  is  a  matter  for  the  Government,  if  the  laws  are  to  be 
broken  with  impunitv".  I  think  public  opinion,  certainly  in 
Ireland,  is  very  strong  on  the  subject  that  the  first  thing  to  be 
done  is  that  the  law  should  be  respected.  0\ving  to  recent 
settlements  under  which  men  had  been  brought  back  without 
suffering  any  penalty,  he  was  afraid  they  had  been'  educated  up 
to  the  idea  that  they  could  walk  out  without  notice.-  But  for 
intimidation  the  bulk  of  the  men  would  not  have  gone  out. 

Witness  said  that  the  company  had  rece'ived  any  number  of 
.npplications  from  "  this  side,"  and  when  he  left  they  had  about 
a  hundred  qualified  men  willing  to  go  over,  but  the  company 
did  not  wish  to  bring  them  over.  The  State  should  see  that  men 
who  desired  to  work  should  be  permitted  to  do  so.' 

Mr.  Henderson,  M.P.,  inquired  whether  any  conditions  which 
could  be  laid  down  would  induce  the  witness  to  re-consider  his 
position  in  regard  to  recognition. — Witness  said  thathe  would 
not  do  so  everi  if  the  majority  of  the  men  were  in  a  union. 

In  replv  to  Mr.  Burnett,  witness  sai<l  he  did  not  consider  that 
the  representation  of  the  men  by  an  advocate  before  the 
arbitrator  constituted  recognition. 

Mr.  Joseph  Tatlow,  manager  of  the  Midland  Great  Western 
Railwav  of  Ireland,  said' that  his  company's  employees  had  free 
and  ready  access  to  the  chief  officers  of  the  board'  of  directors 
and  no  dispute  existed  in  1Q07.  .The  company  received  the 
national  programme  from  Mr.  R.  Bell  in  1007,  but  did  not 
regard  it  seriously.  Compliance  with  the  demands  would 
almost  have  swam'ped  the  dividend.  The  Midland  and  Great 
Western  joined  the  1907  scheme  reluctantly,  in  the  hope  that  it 
would  ensure  peace.  The  general  railway  strike  in  .\ugust, 
which  extended  to  Ireland,  and  the  more  recent  strike  in  Ireland, 
had  rudely  dispelled  their  hopes  and  proved  that  their  fears  were 
only  too  well  founded.  Only  130  men  struck  work  out  of  a  totrd 
of  3,146  in  response  to  the  24  hours'  notice  on  .\ugust  17,  191 1, 
sBowing   that   the   men   had  more   sense   than   their   irrational 


leaders.  The  existing  strike  was  ordered  on  the  most  unreason- 
able grounds  l)y  the  executive  of  the  A.S.R.S.  It  was  still 
paralysing  Ireland,  and  doing  incxdculable  injur)-  to  her  trade, 
injury  w  hich  might  never  Ix-  repaired.  Partial  as  the  strike  was 
on  their  line,  their  receipts  last  wei-k  decreased  ;£r3,5oo,  or  over 
25  per  cent.  It  spread  to  the  witness's  line  through  a  Dublin 
checker  refusing  to  handle  timber  and  .slates  from  a  firm  whose 
employees  were  on  strike.  It  seemed  inconceivable  that  any 
men  or  union  should  have  the  power  to  paralyse  the  trade  and 
commerce  of  the  country  in  the  way  the  leaders  of  lliis  society 
had  done,  and  yet  go  unpunished.  It  was  an  unfortunate  state 
of  iIk-  law  which  ought  to  be  nMiiedied.  He  protested  against 
tile  suggestion  that  they  should  be  asked  to  r<>cognise  a  s«x-iety 
which  could  be  guilty  of  such  an  .-ict,  which  ought  to  Ix"  made 
criminal. 

.\  .St.anding  .\rhitr.\t<)r  for  Irkla.sd. 

Witness  favoured  the  abolition  of  the  Central  Board,  and  the 
appointment  of  a  standing  arbitrator  for  Ireland,  to  be  assisted 
bv  two  assessors.  He  opposed  the  est;iblisJiment  of  a  national 
board  either  for  the  United  Kingdom  or  for  Ireland  alone. 
Recognition  would  be  disastrous  to  discipline  and  the  proper 
management  of  railways. 

Mr.  Henderson  :  Do  you  go  as  far  as  Sir  Charles  Owens 
and  suggest  that  railway  servants  ought  to  be  in  the  same 
position  as  soldiers.' — If  things  go  on  as  they  are  going,  1 
firmly  believe  it  will  come  to  that. 

You  would  like  the  right  to  strike  withdrawn  from  railway 
servants? — I  think  railway  servants  ought  not  to  be  allowed 
to  .-trike.  He  did  not  think  the  present  dispute  in  Ireland  was 
a  case  for  mediation. 

Mr.  J.  R.  Kerr,  general  manager  of  the  Cork,  Bandon,  and 
South  Coast  Railway,  said  that  the  concessions  granted  under 
the  scheme  amounted  to  ^"<S(K)  a  year.  The  .scheme  did  not 
require  any  nu>dification  in  the  case  of  small  railways.  He  was 
opposed  to  recognition. 

.Mr.  M.  F.  Keogii,  secretary  to  the  Dublin  .-md  South  Eastern 
Railway,  s<aid  that  the  Irish  railways,  as  a  whole,  were  in  a 
position  so  different  from  that  of  the  railways  of  Great  Britain, 
that  a  scheme  unsuitable  in  the  one  country  might  quite  well 
w-ork  advantJigeously  in  the  other.  The  present  scheme  had 
worked  well  in  Ireland.  .-Xdditional  expenses  pressed  far  more 
hardlv  on  Irish  companies  than  on  wealthier  ones.  The  lowtT 
standard  of  wages  for  labour  in  Ireland  must  not  be  lost  sight  of. 
The  1907  scheme  was  adopted  by  his  company  with  reluctance, 
and  they  hoi>ed  to  gain  from  it  th-j  assurance  of  peaceful  condi- 
tions for  seven  years  and  the  |X)Stponement  for  the  same  period 
of  the  question  of  recognition.  The  granting  of  the  demands 
of  the  men  would  have  swept  away  the  whole  of  the  dividend. 
No  complaint  of  substance  had  ever  been  received  regarding 
the  -svorking  of  flie  agreements  arrived  at  uiider  the  scheme. 
He  opposed  the  granting  of  recognition,  which  would  place  in 
the  hands  of  irresponsible  outsiders  a  dangerous  power  of  inter- 
ference, without  in  any  way  relieving  the  directors  and  .officials 
of  their  responsibility.'  The  union  officials  having  deliberately 
broken  their  solemn  'obligations  should  not  be  rewarded  by  the 
concesision  of  recognition. 

.Answering  Mr.  Henderson,  witness  said  that  he  thought  the 
presence  of  a  union  advocate  before  the  arbitrator  was  unfor- 
tunate. Most  of  the  complaints  that  the  Commission  had  h.id 
to  deal  with  had  been  against  the  awards  of  arbitration.  No 
action  that.  Parliament  could  possibly  take  would  satisfy  him 
that  recognition  was  a  gcnxl  thing. 


THURSDAY. 

Nearly  the  whole  day  was  occupied  by  the  examination  of  Mr. 
A.  K.  Butterworth,  general  manager  of  the  North  Eastern 
Railwav  Company. 

.Mr.  Bitter wo'rth  stated  that  his  Company  was  not  one  of 
the  signatories  to  the  .Agreement  of  1907  arrived  at  in  negotia- 
tion with  the  Board  of  Trade.  The  principle  of  collective 
bargaining  on  the  .railway  went  back  as  far  as  the  year  1849. 
The  principal  points  in  which  the  North  Eastern  Conference 
differed  from  the  Board  of  Trade  scheme  were  as  follows  : — 

(i)  The  Board  of  Trade  scheme  provided  for  sectional  boards  to 
be  set  up  for  the  different  groups  of  men,  and  for  a  central  board 
to  be  elected  from  the  members  of  the  sectional  boards,  all  matters 
bsing  considered  in  the  first  instance  by  the  sectional  boards,  and 
afterwards,  if  necessary,  by  the  central  board.  In  the  North 
Eastern  scheme  the  whole  of  the  elected  representatives  were  on 
the  central  board,  and  there  were  no  sectional  boards,  but  provision 
was  made  that  matters  might  be  remitted  by  the  Conference  to  a 
sub-committee,  or,  by  arrangement  between  the  secretaries,  might 
be  so  refeired  to  a  sub-CDmniittee  in  the  first  instance,  and,  in 
practice,  the  majority  of  applications,  except  those  of  a  general 
nature,  were  considered  in  the  first  instance  by  sub-committees. 
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{2}  The  Board  of  Trade  scheme  was  limited  to  discussion  about 
the  rates  of  wages  and  hours  of  labour,  whereas  the  North  Eastern 
scheme  covered  all  questions  affecting  conditions  of  service. 

(3)  The  Board  of  Trade  scheme  provided  that  the  whole  of  the 
men's  representatives  on  -the  sectional  and  central  boards  must  be 
in  the  company's  service,  whereas  the  North  Eastern  scheme  pro- 
vided that  the  secretary  to  each  side  of  the  Conference  might  be 
a  person  outside  the  service  of  the  company,  and  gave  power  to 
such  persons  to  take  part  in  the  proceedings.  This  provision  was 
deliberately  inserted  to  enable  the  men,  if  they  wished,  to  appoint 
as  their  secretary  a  trade  union  official  not  in  the  company's  service. 

(4)  The  Board  of  Trade  scheme  provided  for  arbitration  on  pro- 
posals agreed  to  by  the  Conciliation  Board,  but  not  accepted  by 
either  the  company  or  the  men,  and  also  in  cases  where  the  Central 
Conciliation  Board  failed  to  agree  on  any  matter.  The  North 
Eastern  scheme  did  not  contain  any  provision  for  arbitration. 

Witness  claimed  that  in  spite  of  representations  to  the  con- 
trary and  certain  local  criticism's  from  certain  sections  of  the 
n;en,  the  North  Eastern  Conciliation  Conference  had  succeeded. 
There  had  been  sixteen  meetings  of  the  Conference  and  forty- 
eight  meetings  of  the  sub-committees,  and  the  number  of  appli- 
cations dealt  with  had  been  : — Points  on  the  interpretation  of 
.Sir  James  W'oodhouse's  award,  25  cases  ;  ordinary  applications, 
280 ;  special  grievances,  66j ;  total,  070.  In  1S8S  there  was 
already  a  strong  element  of  trade  unionism  on  the  North 
Eastern  Railway,  and  the  recognition  of  trade  unions 
and  the  formation  of  organisations  for  discussing  and 
settling  questions  arising  between  employers  and  emploved 
were  the  common  practice  in  other  industries  throughout 
the  district.  The  directors  decided  that  there  was  no  essen- 
^  tial  difference  in  regard  to  the  broad  principles  implied  in  the 
recognition  of  the  unions,  namely  : — (i)  Recognition  of  the  right 
of  the  men  to  combine ;  (2)  recognition  of  their  right  to  choose 
their  advisers  and  spokesmen,  or  negotiators. 

Rel.\tions    With   Unions    Might  Be   Reconsidered. 
Referring  to  the  alterations  in  the  relations  'between  railway 
companies  and   unions-  brought   about   bv   the    general  strike, 
witness  said  that  whilst  the  North  Eastern  directors  still  main- 
tained the  general  attitude  tow-ards  trade  unionism  which  had 
m.irked   their  policy   for  inany  years,  they   felt  that  the  situa- 
tion created  by   the  action   of  the  four  trade   union  executives 
might    call   for  .a   reconsideration    of   their    relations   with    the 
unions  in  important  particulars.     It  was  intolerable   and  fatal 
to   the  public   interests   that    a   strike,   the   professed   object  of 
which  was   to  secure  an  advantage  which   alreadv    existed  on 
one  railway,  should  be  extended  to  that  railway.     The  national 
strike,  and  still  more  the  last  Irish  strike,  ~,eemed  to  mark  a  new- 
departure    in   trade    union   policy   as   affecting   railways  bv  the 
introduction  of  the  "  sympathetic  "  strike,  and  it   remained  vet 
to  be  seen  how  far  it  was   possible  to  maintain  the   same  rela- 
tions towards  the  new   unionisrn   as   had    been  maintained    in 
the  past  towards  what  used  to  be  understood  bv  trade  unionisn-i. 
.\   few  years  ago  all  that  unionists  asked  was  that  thev  should 
not  be  ignored ;  now-  they  demanded  in  most  threatening  tones 
that  no  one  else  should  be  allowed  to   exist.     He   objected  to 
such  a  euphemistic    term  being   applied  to  such   an    atrocious 
ihing    as  a   "sympathetic  strike,"  and   to   the   term    "blackleg 
labour  "  being  applied  to  such  a   harmless  thing  as   the  right 
to   work.     Apart   from   questions  connected    with    these    recent 
developments,    he    would    place    in    the    forefront    of    the    dis- 
advantage of   recognition  the  tendency  to  encroach  on  matters 
\\  hich  ought  to  be  left  in  the  hands  of  the  company.     Recogni- 
tion seemed  undoubtedly  to  create  a  tendencv  to  claim  a  voice 
upon  questions  the   ultimate  decision  of  which  must   rest  with 
the   company.        Another   disadvantage    of   unionism    was   the 
trndency  to  put  a  stop  to  direct  communication  between  officials 
and   men.     Where   the    men    desired    that   a   member   of   their 
union    should   take  part  in   their    negotiations  witness  saw-   no 
objection,    and,    indeed,    saw    advantages    in    the    plan.        He 
attached,     however,    great     importance     to    recognition    being 
voluntary  on  both   sides,   and  not  forced  on   an  unwilling  em- 
ployer. .\  general  obligation  on  employers  to  recognise  a  union 
might  easily  lead  to  disputes  as  to  whether  that  obligation  was 
being-   fulfilled.     To  obtain   recognition    a   union   must   deserve 
it_  by  its  men-ibership  and  conduct,  and  then  it  would  obtain  it. 
The  A.S.R.S.   had   done  much   to  prejudice   its  claims    for  re- 
cognition on  many  railways   by  its  militant  attitude,  and    the 
very   hostile  and   bitter   tone   of    its    official   organ.        \^■itness 
doiibted   the  advisability,   or  practicabilitv,    of  the  total   prohi- 
bition_  of  strikes  in   this  countrv  at  the  present  time,   and  the 
establishment  of  compulsory-  arbitration. 

Penalties  .'\g.ainst  Unions  Advocvted. 

Whether  strikes  were  made  illegal  at  all,  if  recognition  were 

accorded  by  a  railway  companv,  two  things  were  essential— 

(1)    enforcement  of  rules,  contracts,    awards,  and  agreements, 

and  (2)  protection  of  those  who  are  ^^-illing  to  work"!     Witness 


s;iid  that  a  trade  union  should  be  liable  to  pay  compensation 
when  the  union,  or  its  members,  struck  improperlv,  or  were 
otherwise  in  default.  It  should  be  illegal  for  a  union  to  give 
strike  pay  to  members  striking  without  notice,  or  in  breach  of 
the  terms  of  an  agreement.  His  recommendations  might  in- 
volve tl-ie  repeal  of  the  Trade  Disputes  Act  of  1906,  but  the 
experience  of  the  last  few  months  had  shown  conclusively  that 
in  absolving  unions  from  liability  for  loss  caused  by'  their 
actions.  Parliament  went  too  far.  It  might  be  made'a  con- 
dition of  recognition  by  a  railway  company  that  the  union 
should  come  under  such  liability.  If  strikes  were  not  made 
illegal,  "peaceful  picketing"  should  be  abolished.  It  was 
open  to  grave  doubt  whether  picketing  w-as  not  certain  to 
degenerate  into  personal  molestation.  If  the  abolition  were 
not  practicable,  he  suggested  a  limitation  of  the  numbers 
of  a  picket  to  two  or  three  persons,  the  -wearing  of  a  badge, 
and  the  making  it  illegal  to  beset  a  workman's  house. 
He  preferred  conciliation  to  arbitration,  and  the  North  Eastern 
Conference  to  the  Boaid  of  Trade  scheme.  In  the  event  of 
arbitration,  he  advocated  a  tribunal  of  a  more  or  less  permanent 
nature  in  order  to  ensure  uniformity  of  decision.  The  tribunal 
should  consist  of  three  members.  Witness  deprecated  the  idea 
of  introducing-  Judges  of  the  High  Court  into  the  tribunal  in 
any  capacity  on  grounds  of  public  policy,  nor  did  he  favour  the 
idea  of  a  National  Board,  which  seemed  merelv  placing  one 
more  obstacle  in  the  way  of  prompt  decision.  In  anv  case,  he 
deprecated  having  more  than  two  stages  of  discussion  or 
decision,  and  if  there  were  to  be  tw-o,  he  considered  that  the 
first  should  be  conciliation  and  the    second  arbitration. 

By  SirT.  R.  Elms  ;  He  was  in  favour  of  collective  bargaining 
in  one  shape  or  another,  but  he  w-ould  prefer  that  the  union 
official  .should  not  appear  upon  the  scene  until  later  than  was 
at  present  the  case. 

Sir  T.  R.  Ellis  :  What  do  you  suggest  to  this  scheme — that 
the  grievance  should  be  discussed  at  a  Sectional  Board,  that  thev 
should  in  the  first  instance  endeavour  without  the  presence  of 
an  outside  chairman  to  come  to  terms,  but  that  there  should  be 
a  chairman  who  could  be  called  in  at  the  instance  of  either 
party  at  a  later  n-ieeting  to  settle  any  question  not  settled  by 
conciliation — a  determining  authority? — Tliat  is  very  mucii 
like  the  present  Board  of  Trade  scheme,  sweeping  away  the 
Central  Board  and  substituting  an  independent  chairman.  I 
should    think   that   would  work    satisfactorily. 

Witness  expressed  the  opinion  that  the  question  of  "  blackleg  " 
labour  was  undiscussable. 

Replying  to  Mr.  Henderson,  Mr.  Butterworth  laid  that 
noarlv  half  the  ;£72o,ooo  bonus  which  the  Company  had  just 
distributed  went  among  clerks  and  men  of  that  class.  He  did 
not  think  it  would  be  right  to  put  any  sort  of  compulsion  upon 
clerks  to  perform  the  duties  of  men  on  strike. 

You  made  an  attempt  to  organise  a  list  of  volunteer  clerks  - 
who  would  take  the  place  of  strikers  last  February? — That  is 
so.     If  strikes  are  to  be  the  order  of  the  day  1  thii-ik  we  should 
get  a  very  effective  organisation  to  tackle  them. 

\\"hat  is  the  position  of  the  clerk  who  refuses  to  register 
according  to  your  district  superintendent's  letter  of  February  8? 
— It  w-ould  not  stand  in  the  way  of  his  promotion. 

Witness  further  denied  that  the  agreements  had  been  so 
manipulated  on  the  North  Eastern  Railway  that  the  men  had 
lost  the  benefit  of  them. 

Mr.  Henderson  put  specific  cases  which,  he  said,  were  from 
his  own  constituents,  and  Mr.  Butterworth  said  he  would  write 
privately  to  Mr.  Henderson  on  the  matter. 

Would  you  agree,  in  spite  of  the  recommendations  of  an 
arbitrator,  or  the  agreement  of  a  conference,  that  a  grade  on 
the  whole  might  be  drawing  less  money  than  formerly? — A 
manager  who  tries  to  bring  that  about  ought  to  be  sacked. 

I  am  afraid  we  would  have  a  general  sacking? — No,  you 
would  not  It  is  very  easy  to  make  an  accusation  against  a 
general  manager. 

In  reply  to  Mr.  Henderson,  w-itness  said  he  Iiad  no  objection 
to  putting  in  a  return  if  the  Commission  desired  it.  He  was 
not  in  a  position  to  speak  for  other  companies. 

Mr.  Henderson  :  I  asked  a  witness'  yesterdav,  and  he  could 
not  unless  all  the  railway  companies  agreed.  Perhaps  I  am 
putting  it  too  strongly.  He  did  not  feel  disposed,  unless  the 
other  companies  did. — We  are  such  outcasts  in  railwav  circles 
that  I  do  not  think  we  should  be  any  the  worse. 

Mr.  Charles  A.  Moore,  manager  of  the  Belfast  and  County 
Down  Railway  Company,  said  that  in  his  companv  there  could 
be  no  grounds  for  any  dissatisfaction  at  the  working  of  the 
scheme.  Recognition  would  not  be  in  the  interests  of  discipline 
or  good  management.  The  unwarrantable  conduct  on  the  part 
of  a  union  and  its  representatives  in  securing  the  present  strike 
in  his  line's  goods  traffic  was  deserving  of  the  severest  censure 
possible. 
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FRIDAY. 

With  tlio  evidence  of  Mr.  Henry  Plows,  general  manager  of 
the  Groat  Northern  Railway  of  Irehintl,  the  case  for  the 
companies  was  concluded  yesterday,  and  then  Mr.  J.  II. 
Tiioinas,  M.l'.,  was  recalled  to  give  supplementary  e>id(  nee 
lor  the  men. 

Mr.  I'lews  said  that  he  had  failed  to  find  ;mv  reasonable 
;;round  for  granting  recognition.  It  must  have  the  efftxn  of 
causing  greater  es(r.'mgenient  between  the  companies  and  their 
Staff,  and  would  result  in  friction  and  less  liUeliliood  of  anicable 
arrangements  being  concluded.  To  introduce  a  third  party 
at  a  sectional  con<'iliation  board  would  rob  it  of  its  character 
of  conciliation.  If  thi.s  thinl  party  were  given  any  c'etermiring 
authority  it  would  convert  the  conciliation  into  an  arlitration. 
Recognition  would  weaken  dis<"ipline,  and  make  the.  pro]H'r 
working  of  railways  almost,  if  not  altogether,  an  impossibility. 
The  primary  object  of  the  s(Kiety  in  pressing  for  recognition 
was  to  use  it  as  a  means  of  coercing  every  memlier  of  the  statf 
to  join.  If  this  object  was  accomplislied,  and  the  whole  of  the 
railwavmen  were  under  the  control  of  the  execuiives,  .a  position 
would  be  created  inimical  to  the  interests  of  the  public  and 
dangerous  to  the  well-Ix-ing  of  the  Slate.  \\'itness  thought  the 
present  scheme  had  not  failed.  The  existing  scheme,  modified 
bv  the  omission  of  the  central  board,  would  be  a  complete, 
ready,  and  economical  system,  fully  meeting  all  tl^e  iec|uire- 
nients  of  the  case.  .Some  method,  however,  was  required  of 
enforcing  on  both  sides  the  obligation  to  carry  the  award  into 
effect.  Whether  a  strike  was  ordered  by  the  executive  or  arose 
without  its  sanction,  it  was  equallv  a  breach  of  agreement,  and 
collective  bargaining  bv  these  societies  had  failed. 

Nfr.  J.  H.  Thomas,  Til. P.,  was  then  recalled.  The  Ch.airman 
reminded  him  of  the  circumstances  under  which  his  evidence 
was  being  received  at  present.  Mr.  Williams,  who  was  the 
first  witness  examined  before  the  Commission,  explained  at 
the  time  that  his  evidence  had  been  prepared,  and  was  being 
given  under  circumstances  of  rather  extraordinary  pressure, 
and  requested  tlie  Commission  to  bear  that  in  mind,  and 
permit  him  to  add  to  and  explain  his  evidence  later.  Their 
reply  was  that  Ihey  would  take  that  into  consideration.  'Mr. 
\\  iliiams  made  application  two  days  ago,  and  had  deputed  the 
witness  to  come  in  his  stead. 

Witness  said  that  he  fully  appreciated  this,  and  realised  that 
nothing  in  the  nature  of  rebutting  evidence  would  be  allowed, 
for  the  simple  reason  that  it  would  be  an  everlasting  sitting. 
He  desired  to  supplement  the  evidence  previously  given. 

Witness  urged  that  recognition  did  not  mean  interference 
with  discipline.  In  the  event  oi  a  deputation  of  the  men  wait- 
ing on  the  representatives  of  the  company  to  discuss  questions 
of  conditions  of  employment,  thev  should  be  accompanied,  if 
they  desired  it,  bv  a  representative  of  their  trade  union.  He 
did  not  mean  that  if  any  individual  man  had  some  point  of 
dilTerence  or  grievance  he  must  immediately  report  to  the 
society,  and  that  the  society  should  insist  on  accompanying 
the  men  to  the  management.  They  believed  that  it  was  helpful 
for  the  men  themselves  to  make  local  representations  first.  He 
explained  the  care  with  which  the  society  administered  its 
benefits  so  as  not  to  interfere  with  the  management  or  with 
necessary  discipline.  He  handed  in  a  table  showing  the  benefits 
paid  from  1872  to  iqio,  excluding  strike  payments.  This  was 
as^  follows: — Legal  assistance,  ;^ioi,234;  unemployment, 
;{^iii,54o;  disablement  and  death,  ;^ii4,663;  Orphan  Fund 
pavments,  ;^i.S<)>3oi  ;  Protection  Fund,  £''3i,36<);  total, 
^7618,108.  Strike  pav  amounting  to  ;^io,822  had  been 
deducted  from  the  Protection  F^und.  The  sum  in  respect  of 
unemployment  was  paid  under  three  different  sets  of  x-ircum- 
stances — that  the  member  is  dismissed  from  his  employment 
for  some  cause  other  than  his  own  inisconduct,  that  the  member 
is  "played  off"  in  consequence  of  a  dispute  or  stoppage  in 
another  trade,  or  is  on  short  time  through  those  causes,  and 
that  the  member  is  suspended  from  duty,  an  action  after  full 
and  careful  inquiry-  found  not  to  be  justifiable.  The  pavments 
for  suspension  benefit  were  onlv  ;^i8,436,  as  against  ;£^03,io4 
under  the  other  two  heads  mentioned.  In  regard  to  protection 
benefit,  during  the  thirty-six  years  ending  December,  tqio, 
^£^23,000  of  the  amount  was  paid  as  dam.iges  to  the  Taff  Vale 
Railwav  Company,  and  ;^22,ooo  in  addition  went  in  law  costs. 

The  Commission  adjourned  till  Tuesdav. 
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Railway  Advertising  in  Yiddish — The  hold  which  the  Yiddisli 
tongue  has  taken  among  tlie  population  of  East  London,  due 
to  the  immigration  of  foreigners,  may  be  instanced  by  the  facts 
that  the  London  and  North  Western  Railwav  Companv  has 
issuetl  a  four-page  handbill  of  excursions  to  the  Birming-ham 
district,  and  that  classes  are  held  for  the  in.struction  of  the 
police  in  the  language. 


Tlie  railway  strike,  which  has  caused  a  gre.at  deal  of  incon- 
v<'nience  throughout  Ireland  during  the  past  week,  to  ;dl  intents 
and  jnirposes  came  to  an  end  on  Wetlnesday.  The  dispute  was 
due  to  the  refusal  of  the  r.iilw.iymen  to  handle  timlxr  coming 
from  .-i  firm  which  was  .at  variance  with  its  emplovees.  When, 
therefore,  on  Wednt^sday,  the  Irish  Tran.sport  L'nion  withdrew 
the  embargo  upon  railw.aymen  touching  this  timber,  the  twHtom 
w.as  instantly  kncx'ked  out  of  the  strike  and  men  began -return- 
ing to  work.  The  first  step  in  the  strike  was  taken  oti  September 
21,  when  the  executive  of  the  .\..S.R.S.  thre.-itened  to  declare  a 
national  stofjpage  on  the  gri>und  that  idl  their  "efforts  to  settle 
the  unfortunate  dispute  h.ive  pi-oved  unavailing  owing  to  the 
railwjiy  man;igers  not  .-igrei'ing  to  cease  dismissing  or  pen,-dising 
in  any  form  men  who  refused  to  handle  the  trafiic  of  firms 
where  the  cin|)l<)yees  are  on  strike,  and  reinst.-ile  ;dl  men  without 
pen.-dty."  The  best  itiea  of  the  connnencement  of  the  strike  was 
given  in  the  <'vidence  of  Mr.  C.  H.  Dent,  t!ie  general  m;inager 
of  the  (ireat  Southern  ,and  Western  Railway  of  Ireland,  before 
the  Rrulw.-iy  Commission  on  Wednesday.  He  explained  that  on 
the  15th  inst.  some  lo.-ids  of  timber  from  Kelly  :md  Co.  were 
brought  into  Kintjsbridge goods  station,  Dublin,  io  be  forwardeel 
to  the  countrv.  .Some  of  this  firm's  en-iployees  being  on  strike 
two  of  the  raihv.iymcn  refused  to  receive  the  goods.  'JTie  traffic 
manager  explained  that  the  company  were  legally  bound  to 
accept  the  gtXKis,  and  shortly  afterv.-ards  the  greater  number  of 
the  goods  stafl'  .-it  Kingsbridge  left  in  a  body. 

Tlie  Great  .Southern  and  Western  line  was  chielly  .-iffected, 
some  5,(X>o  of  their  men  being  out.  It  was  state<l  that  some 
50  per  cent,  of  the  men  employed  at  the  Dublin  Station  of  the 
Great  Northern  and  Ireland  Railway  were  out.  The  other  lines 
,were  involved  to  the  following  extent :— Midland,  240  ;  Great 
'Northern,  200  ;  North  Western,  230  ;  Helfast  and  County  Down, 
400.  In  the  early  stages  there  were  some  prospects  of  ugly 
scenes.  Volleys  of  stones,  it  w-as  reported,  were  throw-n  at 
engines  and  trains  near  Cork  tunnel,  and  some  large  kegs  of 
butter  which  had  arrived  at  North  Wall,  Dublin,  were  thrown 
into  the  river.  Later  ■some  clerks  who  were  in  charge  of  a  con- 
signment of  timber  at  North  \\n\\  were  attacked  and  assauUfnl. 
Although  appeals  were  made  for  protection  it  was  not  until 
Wednesday  that  effective  protection  was  secured  for  goods  traffic 
passing  through  the  streets  of  Dublin,  and  a  vigorous  resolution 
of  protest  was  passed  by  the  Chamber  of  Commerce  in  ihi- 
connection. 

The  disastrous  effects  which  the  strikes  have  had  on  Iri-h 
railways  are  shown  by  the  weekly  traffic  returns  issued  by  some 
of  the  companies  on  Tuesday.  These  were  made  U]>  on  Satur- 
dav,  that  is  only  two  days  after  the  strike  was  officially  declared. 
Tlie  Midland  Great  Western  Company  is  down  by  no  less  than 
£'3,517,  and  the  Dublin  South  Eastern,  though  not  inchuled  in 
the  strike,  is  down  by  /r4q5.  The  figures  of  the  Great  Southern 
are   not   available,   but  they  ->vill  no  doubt  be  the  wor-Jt. 

In  order  to  secure  the  running  of  troop  trains  the  War  Office 
sent  one  half  of  the  Army  Railway  Corps  from  .Mdershot  to 
take  charge  of  these  trains. 

Firm  Attitude  of  the  Gkkat  Soi-hirrx   Dirkctoks. 

A  difficulty  in  the  wav  of  a  final  settlement  arose  on  Thursday, 
when  the  G'reat  Southern  and  Western  Railwav  directors  met 
a  deputation  from  the  men.  Sir  William  (ioukling,  th<>  chair- 
man, put  to  the  deputation  the  terms  on  which  the  company 
would  reinstate  the  men.  After  consideration,  the  men  agreed 
to  withdraw  the  restrictions  with  regard  to  the  handling  of 
traffic  in  dispute  ;  but  they  asked  for  a  reinstatement  of  the 
whole  of  the  employees  without  penalty.  The  companv,  how- 
ever, declined  to  dispense  w-ith  the  new  hands,  or  to  n-duce  the 
lo\al  men  promoted,  and  the  chairman  has  intimated  that  thev 
win  go  on  filling  vacancies,  individual  applications  being  con- 
sidered. Mr.  Williams,  the  general  secrel.u-y  of  the  .'X.S.R.S., 
states  that  Sir  William  Goulding,  in  thus  presenting  the  ca.se 
of  the  company,  declared  that  the  strike  must  go  on,  and  the 
U'en,   for  their  part,  said  the  same  thing. 

The  position  yesterdav  (Friday)  showed  little  change.  Tlie 
men  \\,ere  considering  the  terms  of  the  directors  of  the  Great 
Southern  Railwav.  The  Midland  and  Great  Western  Railway 
'"••IS  working  satisfactorily,  and  on  the  Northern  line  the. con- 
ditions assumed  a  normal  character.  A  fear  prevails  th.-<t  the 
failure  to  secure  reinstatement  on  the  part  of  the  men  may 
lead  to  acts  of  violence,  some  of  the  strikers  having  displayed 
a  threatening  ternper.  Mr.  Dent,  manager  to  the  Great 
Southern  line,  is  reported  to  have  stated  that  the  works  at 
Iixhicore,  Cork,  closed  down  on  Thursday  night.  This 
will  throw  1,600  men  out  of  employment.  For  the  first  time 
since  the  commencement  of  the  strike  a  goods  train,  on  the 
Great  .Southern  line  arrived  at  Wexford  South  yesterday. 
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MEETINGS  AND   REPORTS. 


FORTHCOMING  MEETINGS. 

Oct.    4     (Wed.). — Canadian  Pacific  Railway  (Annual),  Montreal. 

Oct.  18     (Wed.). — Quebec     Central  Railway     (Annual),    5,     Great 

Winchester  Street,  E.C.,  at  12. 

Oct.  26  [Thurs.). — Qrand       Trunk  Railway      (Hall-yearly),     City 

Terminus  Hotel,    Cannon     Street,     E.G., 

at  12. 


(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone, 2948  Gerrard.     Telegraphic  address,  Altimeiry,  London.) 

OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 

The  107th  h.Tlf-yearly  ordinary  general  meeting  of  the  pro- 
prietors was  held  on  Tuesday,  September  26,  at  \\'inchester 
House,  Old  Broad  Street,  E.C.,  the  Rt.  Hon.  Lord  Rathmore 
(President  of  the  Council)  presiding. 

The  London  >L\nager  and  Sf.cretary  (Mr.  Thos.  H.  Cooke) 
having  read  the  notice  convening  the  meeting, 

The  President  said  :   Gentlemen, — Will  you   take  the  report 

and  statements  of  accounts  as  read?    (Yes.)    Then,  gentlemen, 

I  have  the  honour  on   behalf  of  my  colleagues  and  myself  to 

move  : — 

"  That  the  report  of  the  Council  oT  Administration,  together  with  the 
statements  of  accounts  to  the  30th  June,  1911.  now  suhmitteil,  he  received  and 
adopted,  and  that  in  accordance  with  the  recnmniendation  of  the  Council,  a 
dividend  of  8s  per  share  be  and  is  hereb.v  declared  on  all  the  ordinary  shares 
of  the  Company,  payable  on  and  after  the  9th  October,  Jflll." 

Gentlemen,  in  submitting  this  resolution  for  your  acceptance, 
we  have  the  satisfaction  of  knowing  that  (he  report  which 
we  now  ask  you  to  adopt  presents  exceptionally  favour- 
able results  from  the  working  of  the  railway  for  the  past  six 
months,  and  at  the  same  time  holds  out  a  reasonable  expecta- 
tion of  continuing  prosperity  for  the  company  in  the  immediate 
future.  You  will  remember  that  when  we  met  you  here  twelve 
months  ago  we  had  not  quite  so  agreeable  a  story  to  tell  you, 
for  we  were  then  only  just  emerging  from  a  series  of  seasons 
during  which  the  weather  that  had  prevailed  in  the  districts 
of  ,\sia  Minor  served  by  our  line  h,ad  been,  on  the  whole,  un- 
favourable to  the  interests  of  agriculture,  and  therefore  un- 
favourable to  the  success  of  the  operations  of  our  railway. 
But  we  then  comforted  ourselves  with  the  hope  that  (although 
our  profits  had  been  but  meagre  for  the  first  half  of  1910)  the 
latter  half  of  that  year  would  provide  us  with  bountiful  hanests 
and  largely  increased  revenue.  That  hojje  was,  as  you  know, 
.^mply  fulfilled,  so  that  at  our  meeting  in  last  March  we  were 
m  a  position  to  reiiort  to  you  absolutely  the  largest  earnings 
for  the  completed  twelve  months  which  were  ever  known  in 
the  history  of  our  railway.  Now  we  are  so  fortunate  as 
to  present  you  with  another  "record,''  for  the  results  of 
the  traffic  for  the  six  months  ending  with  the  30th  of 
June  last  are  better  than  those  we  have  hitherto  obtained 
from  the  first  half— what  we  sometimes  call  the  "lean  half  "— 
of  any  preceding  year  since  the  line  was  opened  In  those 
circumstances  I  imagine  that  you  have  no  wish  that  I  should 
go  m  detail  into  the  items  of  these  accounts  (and  there  is 
really  nothing  m  them  which  seems  to  require  special  explana- 
tion). I  shall,  therefore,  on  the  present  occasion,  merely  refer 
in  a  very  few  words  to  the  general  results.  Briefly,  then  the 
receipts  on  revenue  account  for  the  past  six  months  amou'nted 
to  A  139.419.  \vhich,  as  compared  with  those  of  the  correspond- 
ing period  of  iqio,  show  an  improvement  of  £2.\  380  This 
increase  is  made  up  of  ;^3.204  from  coaching  tVafliic  and 
jt.21,175  from  goods  traffic.  On  the  other  side  of  the  account 
there  is  a  substantial  increase  of  expenditure— the  figures  being 
£.65.548,  as  against  £753, 709.  an  increase  of  jCii,8?q 
Hut  that  is  .accounted  for  to  a  great  extent  by  the  lar<-er 
amount  of  traffic  carried  during  the  past  six  months,  and  also 
by  the  fact  that  our  general  manager  very  propeHv  took  advan- 
tage of  the  fayoijr.able  conditions  in  which  he  found  himself 
tor  the  purpose  of  improving  the  state  of  our  permanent  way 
and  of  our  property  generally;  for  instance,  as  vou  will  have 
seen  by  hi.s  published  letter,  the  permanent  way  has  been 
strengthened  by  the  renewal  of  more  than  i  ^,.o(»  sleepers- 
4.Q00  chatr-pl.ates  have  been  put  in;  two  miles  of  the  m.ain  line 
have  been  renewed  with  94  lb.  steel  rails,  and  ten  miles  of  track 
have  been  re-ballasted  while  at  the  same  time  some  of  our 
stations,  btJildings  and^ goods  sheds  have  been  rebuilt  and  en- 
larged and  our  rolling  stock  has  been  reinforced  by  consider- 
able additions  of  locomotives,  carriages  and  wagons.  I  am 
satisfied,   and   I  know  that   my   colleagues  are   satisfied     that 


this  increased  expenditure  is  fully  justified,  and  I  have  no 
doubt  that  you,  too,  will  also  approve  of  it,  and  all  the  more 
willingly  because,  notwithstanding  these  additional  charges, 
our  net'  profits  amount  to  £^73,871,  showing  an  increase  of 
;£7i2,54i  over  those  of  the  corresponding  period  of  1910.  \Yell, 
gentlemen,  the  outcome  of  the  working  of  the  railway  for  the 
six  months  with  which  we  are  now  dealing  is,  as 
we  have  told  you  in  our  report,  that  the  balance 
to  the  credit  of  net  revenue,  including  the  sum  brought  for- 
ward  from  the  last  accounts  (after  defraying  all  fixed  charges 
for  the  half-year  and  providing  for  dividend  on  preference 
shares)  amounts  to  ;£.r45,5S3,  out  of  which  we  recommend  the 
payment  of  an  interim  dividend  of  Ss.  per  ordinary  .share,  leav- 
ing a  balance  of  ;£'25,696  to  he  carried  forward.  This  may 
seem,  perhaps,  to  some  of  you  a  large  carry  forward,  but  we  are 
clearly  of  opinion  that  it  is  not  excessive,  having  regard  to  the 
importance  of  maintaining  the  company's  finances  on  a 
thoroughly  sound  basis,  of  being  prepared  for  any  emergency, 
and  of  securing,  as  far  as  possible,  an  even  rate  of  dividend, 
and  I  feel  considerable  confidence  that  the  cautious  and  con- 
servative policy  which  we  now  ask  you  to  adopt  will  commend 
itself  to  the  proprietors  'generally.  (Hear,  hear.)  That  is 
all,  gentlemen,  1  have  to  say  as  to  the  report  and 
statements  of  accounts  which  we  have  laid  before  you. 
.\s  to  the  position  of  the  company  at  the  present  moment  and 
as  to  our  immediate  prospects,  the  situation  is  on  the  whole 
satisfactory  and  encouraging.  I  am  sorry  to  say  that  cholera 
has  been  lately  rather  prevalent  in  Turkey,  but,  although  cases 
still  occur,  the  epidemic  seems  to  have  somewhat  abated,  and 
it  is  hoped  that  with  thf>  advent  of  cold  weather  it  will  alto- 
gether disappear.  While  it  lasts,  however,  apart  from  the 
danger  to  life,  it  must  cause  inconvenience  and  even 
a  slight  loss  of  revenue,  as  the  carriage  of  passengers 
and  [jerish.ible  goods  is,  more  or  less,  interfered  with 
by  quarantine  regulations.  I  have  also  to  report  that 
there  has  been  some  "  unrest  "  amongst  members  of  our  staff 
and  our  workmen  at  Smyrna,  and  large  demands  have  been 
put  forward  for  increases  of  pay  and  other  concessions.  The 
council  had  .a  few  days  ago  the  advantage  of  discussing  this 
matter  with  Mr.  Barfield,  who  was  just  finishing  his  well- 
earned  holidays,  but  has  now  returned  to  his  post,  and  I  may 
say  at  once  that  while  we  shall,  of  course,  be  at  all  times  readv 
to  consider  in  a  fair  and  friendly  .spirit  equitable  requests  that 
may  be  made  to  us  by  our  employees,  Mr.  Barfield  may  rely 
upon  it  that  he  will  have,  in  resisting  unreasonable  demands  or 
unfair  pressure,  the  firm  and  unhesitating  support  of  the 
Council,  and,  I  am  sure,  of  the  proprietors  also.  (Cheers.  I 
I  have  now  only  to  add  that  good  progress  continues  to 
be  made  upon  the  Egirdir  extensions,  and  that  it  is  hoped 
a  further  section  of  22  miles  will  be  opened  in  tinn 
to  carry  this  season's  produce  from  that  part  of  the 
country.  In  other  respects  also  the  outlook  for  the  immediate 
future  is,  on  the  whole,  as  I  have  said,  very  encouraging. 
In    his    published    report    the    general    manager    tells    us    that 

the  traffic  prospects  are  decidedly  good.  Cereals  in  the  valleys 
are  e.xcelleiit  in  quality,  and  in  quantity  are  fully  30  per  cent, 
more  than  last  year's;  while  on  the  higher  land  grain  sowings 
are  reported  to  be  more  e.y:tensive,  and  weather  conditions  have 
been  very  favourable."  It  is  true  that  our  weekly  traffic 
reports  have  recently  shown  decreases  as  compared  with  those 
of  last  autumn  ;  but  that  is,  I  believe,  explained  by  the  fact 
that  figs,  which  usually  bulk  prominently  in  those  reports 
at  this  time  of  year,  have  not  proved  quite  as  plentiful  as  was 
ex[>ected  and  have  certainly  been  very  slow  in  coming  forward 
for  transport:  but,  on  the  other  hand,  we  are  led  \o  believe 
that  a  larger  traffic  in  cereal  crops  will  compensate  us  for  anv 
deficiency  in  the  fig  crop.  The  weight  of  the  cereals,  however, 
has  still  to  be  carried,  and  it  will  not  begin  to  make  itself  much 
felt  in  our  receipts  until  next  month.  Finally,  gentlemen, 
although  I  will  not  even  now  venture  to  make  any  confident 
prophecy,  I  think  we  may  reasonably  hope  that  (barring  some 
abnormal  break  in  the  weather,  or  some  other  untoward  inter- 
ference with  the  regular  conduct  of  our  business)— I  think  we 
may  reasonably  hope  that  our  revenue  for  the  whole  of  the 
present  year  will  not  fall  far— if  at  all— short  of  the  very  satis- 
lactory  receipts  of  19 10.     (.\pplause.) 

Mr.  J.  H,  Trewbv:  I  have  much  pleasure  in  seconding  the 
resolution. 

The  resolution  was  then  put  and  carried  unanimously  with- 
out discussion. 
The  President  :  That  concludes  the  business  of  the  meeting, 
Mr.  G.  S.  OiDFiEi.D  :  Before  we  part,  I  should  like  to  pro- 
pose a  vote  of  thanks  to  Lord  Rathmore  and  the  Council  of 
Administrntion,  and  I  think  I  may  congratulate  them,  and  also 
yourselves,  on  the  result  of  the  working  qf  the  railw.ay  during 
the    past    half-year.       In    order,    perhaps,    to    appreciate   that 
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in  a  word,  one  may  tuinpare  the  lialf-year  c-iuliiiij;  Juno  ^o, 
U)io,  with  the  half-year  ending  June  30,  1911.  In  the  fornur 
half-)  ear  the  carry  forward  was  j^.]^  os.  lod.  ;  this  Last  half- 
vear  it  is  ;(^2^,6<.)6  Ss.  gd.  What  could  be  better?  What  could 
be  more  satisfactory?  (Hear,  hear.)  I  have  threat  pleasure  in 
|>ro|)osini^  a  vote  of  thanks  to  l,or<l  Ralhniure  and  to  the 
Council  of  Administration. 

.Mr.  F.  D.  Inr.KTT  :  I  shall  have  very  jnuch  pie  isur  •  in  second- 
ing- that  and  in  endorsing-  the  romarUs  of  my  old  friend,  .Mr. 
Oldfield.  I  think  with  him  that  it  is  a  very  satisfactory  position 
of  alTairs,  and  that  the  policy  shadowed  is  one  that  1  can 
always  support  strony;ly.  We  must  ende-avour  to  maintain  our 
position  and  h;ive  contidence  in  our  Council  of  .\dniinistralion 
and  all  those  who  have  the  best  interests  of  the  companv  .-it 
he.irt.  I  have  much  pleasure  in  seconding;  the  proprsition  of 
Mr.  Oldfield. 

The  resolution  was  put  to  the  vote  .-md  carried  imanimoush . 

The  President  :  Well,  gentlemen,  I  beg  to  thank  xou  all  for 
the  resolution  of  confidence  which  you  have  now-  so  kindlv 
carried,  and  I  am  particularly  glad  to  have  heard  what  has 
been  said  by  the  proposer  and  seconder  of  this  resolution,  as 
(o  approval  on  the  j)art  of  the  meeting  of  both  our  policy  .-is 
regard.s  the  ;nnount  of  dividend  which  we  now  propose  and 
al.so  a,?  regards  the  attitude  which  the  proprietors  wish  our 
general  manager  and  the  Council  to  take  up  towards  .-inv  un- 
re;isonable  demands  or  unfair  pressure.  .And  it  is  a  satisfaction 
to  us  to  know  that  we  shall  have  the  strong  support  of  the 
proprietors  in  any  course  w'hich  we  ii-iay  think  it  necessary  lo 
adopt.      I   thank  you.     (.Applause.) 


DICK,  KERR  AND  COMPANY,  LIMITED. 

Mr.  John  Kerr  (the  chairman  of  the  company)  presided  on 
Thursday,  at  the  Cannon  Street  Hotel,  at  the  ordinary  general 
meeting  of  the  shareholders  of  Dick,  Kerr  and  Co.,  Ltd. 

The  Cn.AiRMAN,  in  moving  the  adoption  of  the  report  (which 
appeared  in  the  last  issue  of  the  Rati.w.w  Times),  said  that  in 
the  year's  trading  keen  competition  for  orders  had  continued  in 
all  departments.  The  development  of  electrical  power  in  iron- 
works and  the  textile  trades  and  in  many  other  industries 
showed  some  prepress.  If  this  country  did  once  lag  behind 
Germany  and  .\nierica  in  the  adoption  of  electricity,  it  might 
fairly  now-  be  said  that  the  greatest  interest  had  (been  awakened. 
.-\  considerable  amount  of  plant  has  been  ordered,  and  quite 
a  number  of  import;mt  installations  were  tmder  consideration. 
.\t  the  Preston  works  the  very  highest  grade  of  machinery  could 
be  turned  out  in  an  economical  manner  by  reason  of  good  labour 
and  the  best  niodern  equipment. 

UxF.AiR  Competition  fro.m  Auro.ah. 

Competition  for  business  was  acute  enough  between  the  home 
manufacturers,  but  it  was  increased  by  our  market  being  an 
oix-n  one  to  Continental  and  American  works.  These  haj)])y 
manufacturers  were  secure  in  their  home  market,  and  had  ours 
as  a  (lumping  ground.  They  had  every  opportunity  of  main- 
taining their  output.  Tlie  question  of  cost  WBs  largely  one  of 
output.  To  the  working  man  steady  employment  was  better 
than  interii-iittent  work,  even  if  the  nominal  wag^s  were  slightly 
higher  per  week.  Work,  and  plenty  of  it,  was  equally  essential 
toemployer  and  employee.  The  directors  were  pleased  to  state 
that  their  efforts  in  the  direction  of  manufacturing  steam  tur- 
bines were  meeting  with  satisfactory  results.  There  could  be  no 
question  but  that  this  (levelopnient  was  on  the  right  lines.  In 
view  of  the  enormous  demand  for  metallic  filanient  lamps,  and 
the'fact  that  tlie  bulk  of  the  lamps  used  of  this  class  were  of 
foreign  manufacture,  the  directors,  after  careful  investigation, 
decided  to  add  a  lamp  factory.  To  avoid  the  danger  of  experi- 
mental work  they  had  availed  them.selves  of  the  experience  of  a 
Continental  companx .  The  factory  was  now-  rapicllv  approach- 
ing completion,  and  would  very  soon  be  in  a  position  to  turn 
out  lamps  second  to  none  in  the  n'larket. 

IxDfSTi<i.\L  Unrest  Ret.\rds  Business. 

Proceeding,  the  Chairman  said  :  "As  regards  prospects  for  the 
coming  year,  they  are  encouraging.  .As  .soon  a?  international 
difficulties,  w-hicli  have  'been'  causing  considerable  European 
anxiety-,  are  settled,  an  amount  of  foreign  work  that  is  held  in 
suspense  should  be  proceeded  with.  .Although  we  have  been 
practically  free  from  labour  difficulties,  there  can  be  no  doubt 
that  strikes  and  threatened  strikes  all  niilitate  against  business 
by  delaving  work  or  causing  [Xistponement  of  orders.  It  is  to 
}>e  hoped  the  Government  will  deal  in  no  uncertain  manner  with 
'•peaceful  picketing,"  as  the  scenes  that  have  recently  taken 
place  are  a  disgrace  to  the  country  and  a  source  of  public 
danger.  (Hear,  hear.)  Means  can  surely  be  found  to  deal  with 
this  clamant  evil  without  in  the  slightest  inflicting  any  injury 


10  the  just  rights  of  trades  unions.  One  serious  and  disastrous- 
effect  prcxluced  by  the  reckless  policy  of  a  certain  section  of 
labour  leaders  in  inciting  strikes  of  the  nature  and  m;igniui<!i' 
of  those  we  have  just  experienced,  regardless  of  the  loss  and 
suffering  they  have  produced,  is  to  discourage  and  frighten  the 
<-m|)loyers  of  the  country  and  to  restrain  then-i  from  developing 
their  resources  for  the  general  benefit  of  trade,  and  consequently 
of  labour  itself.  The  balance-sheet  represents  a  rather  unevent- 
ful year,  although  the  result  ~,hows  .-m  improvement  on  the  two 
previous  years.  You  will  observe  on  the  assets  sid<'  an  increase 
<'f  jC5-'7S3  ""  capital  expenditure;  this  is  re|)resented  by  the 
expenditure  on  the  turbine  business,  the  l.un])  f;ictorv,  and 
additional  plant  at  the  Kilmarnock  works.  Tln'  delK'nture  slock 
h.-is  been  redwmed  lo  the  extent  of  ;£,"<),oo, >.  .\ltogether.  since 
the  issue  of  this  (U-benture  stock,  jC-\*^<S~"  l^i^  been  priid  off 
.-md  a  reserve  fund  of  ^"150,000  has  been  cr<'aled  under  CI;iuse 
^1  of  ihe  trust  deed  sectn-ing  the  debenture.;.  It  has  .-ilwavs 
been  the  policy  of  your  directors  to  strengthen  the  position  of 
ihi  debenture  .and  preference-share  holders.  The  contingent 
li;ibility  referred  to  in  the  balance-sheet  as  co-obligants  with  the 
K(finburgh  and  District  Tramways  Company,  Limited,  in  llicii- 
li.ibility  to  the  corporation  of  Kdinbiirgh,  tmder  the  U-a-e  of  ihe 
tr.unw.iys,  will  continue  for  about  nine  years.  There  need  be 
no  anxiety  under  this  head,  as  the  tramways  are  ;i  reniuner;aiv<- 
imdertaking  of  .a  first-class  char.acter.  The  [ilant  and  machinery 
have  been    ;unply   depreciated. 

.\  Triiu;te  to  the  Late  Mr.  Klett. 

"  Keg.'U-ding  the  investments,  we  have  experienced  lhegreat<'sl 
depreci.'ilion  in  the  securities  p-cognised  as  gilt-edged,  but 
this  has  been  fully  allowed  for  in  .-idjusting  the  total  valualion. 
The  re-arrangement  of  the  staff  necessitated  by  th"  lame:,ta'bli' 
death  of  Mr.  George  Flett  last  year  has  been  carried  out.  Mr. 
.Schultz,  w-hi>  h.-is  long-  been  .-ictively  associated  with  the 
busine.-.s,  has  been  appointed  assistant  man;iging  director, 
riiere  was  a  desire  by  the  st.-ift  and  directors  to  commemorate 
the  late  Mr.  Flett's  mei-nory  in  .1  suitable  manner:  the  money 
subscribed  bv  theni,  in  conjunction  with  a  handsome  donation 
by  his  daughter  and  ion  guiiieasj  by  the  company,  has  been  the 
means  of  endowing  .-1  bed  in  thai  iioble  institution,  the  London 
Hospital.  The  directors  would  like  to  record  their  liigh 
appreciation  of  the  management  and  slaff  for  the  untiring 
energy  they  have  displaved  throughout  thi-  year.  I  have  now 
lo  move  the  adoption  of  the  report  .-uid  accounts  and  the  pay- 
ment of  the  dividends  recomniended." 

Mr.  Ci.Ai't>  T.  Cayi.ev  (deputy-chairnian)  secontled  the  molioii. 

Mr.  T.  Hacking  drew  attention  to  tw-o  items  of  s|)eei.-d 
reserve  on  the  liabilities  side  (vf  the  balance-sheet.  The  first 
was  balance  from  last  y<',-ir,  ;£?! 6,000.  and  the  other,  special 
reserve  for  extensions  of  manufactories,  or  replacement  of 
machinery-,  etc.,  or  special  depreciation  of  the  s;rme,   ;£. 50,000. 

The  Chairman  replied  that  the  first  special  reserve  was  set 
aside  some  years  ago,  and  was  retained  as  against  a  possible 
liability  with  regard  to  the  Edinburgh  and  District  Tramways 
Company's  contract.  The  other  was  for  e.vtensions'of  manu- 
factories', or  replacement  of  machinery,  or  depreciation  of  the 
same,  which,  he  thought,  was  a  w-ise  provision  to  niake. 
Depreciation  Fuilv  Provided  For. 

In  reply  t<i  other  shareholders,  the  Chairman  stated 
that)  in  a  nianuf.-icturing  business  like  theirs  it  was  not  w-ise  to 
disclose  the  amount  of  their  goodw-iU  ;  but  if  any  shareholder 
wished  to  know  it,  or  desired  any  other  inforniation,  it  would  be 
supplied  to  him  at  the  ofHce.  'With  regard  to  the  question  of 
depreciation,  there  were  not  many  com|>anies  that  gave  t  11s 
m,-ilter     more    careful     atlenlion     ih.-m     thi'     directors     of     this 

company.  11      i  r 

''"rhe    resolution    was   carried   unanmiouslv,    and    .\lr.    tv.    11. 
Prestwich  and  Mr.  T.  D.  Lingard  were  re-electe<l  directors. 


HIGHLAND  RAILWAY. 

\1  the  lialf-vearly  m.-.ting  nl  ih.-  Highland  R;,ilw.iv  Com- 
p.my     in     Inverness    on     \\<dn.sd.r.-,     Mr.     Willi-nn     W  h.telaw 

ijresided.  ,,.      ,       ,,       ,    ,,■  ,._    ,. 

The  Chairman  said  the  passenger  trathc  for  the  hall-\<-,u 
showed  an  increase  of  ;^3.™>='-  <l"e  lo  -}  l;"-.a;e  ex_tent  to  the 
Hiirhland  Show  at  Inverness.  As  to  capital  expenditure,  their 
m.mey  had  been  spent  chiefiv  on  the  new  hole  at  Strathpeffer. 
The  success  of  their  hotel  policy  was  the  feature  of  the  half- 
year's  working.  He  advised  them  to  continue  the  policy  of 
doubfing  little  bits  of  the  line,  increasing  the  number  of  crossmg 
places,  Tand  building  hotels.  The  fact  was  that  they  could  not 
.accommodate  their  summer  visitors  >"  'he_  Highlands  He 
understood  that  in  the  ensuing  autumn  Session  ot/'^"^'  ~j 

e  Railway  .Accounts  r>ill  would  become  law,  and  it  would  cost 
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tliem  ;£ri,ooo  in  the  first  year,  and  ;£'7oo  per  jear  afterwards. 
The  Insurance  Bill,  if  passed,  would  probably  cost  the  company 
not  less  than  ;£^2,ooo  per  year.  In  this  way  they  had  to  pav 
as  employers,  and  if  sufficient  money  was  not  jJrovided  bv  the 
State  for  the  purposes  of  the  Insurance  Bill  any  increased  sum 
was  going  to  fall  on  the  rates.  That  meant  that  they,  as  rate- 
payers, would  have  to  pay  a  second  time.  Owing  to  competition 
by  water  carriage  at  many  points  of  the  Highland  Railway 
it  would  be  impossible  to  increase  their  railway  rates,  and  it 
seemed  clear  that  any  further  expense  must  come  directly  out 
of  the  pockets  of  the  shareholders.  For  a  good  many  years 
he  had  -been  warning  tlie  shareholders  against  the  depredations 
of  Governments,  and  if  they  now  found  their  dividends  sadly 
interfered  with  they  must  not  blame  the  directors  for  not 
having  warned  them.  Some  day,  [>erhaps,  the  question  of  the 
sale  of  the  line  to  the  State  might  arise,  and  he  took  that 
opportunitv  of  w'arning  them  to  use  their  influence  to  see  that 
wjien  that  day  came  their  property  had  not  been  already  ruined 
by  the  exactions  of  the  State  and  by  unremunerative  expendi- 
ture forced  upon  them  by  the  State,     (.\pplause.) 

The  report  was  adopted,  and  a  dividend  at  the  rate  of  if  per 
■cent,  per  annum  was  declared  on  the   ordinary  stock. 

Mr.  BosHER  (Sheflield)  moved  a  vote  of  thajiks  to  the  directors 
and  staff,  and  said  that  the  evidence  given  by  the  chairman 
before  the  Royal  Commissioners  proved  to  the  man  in  the 
.street  that  he  was  wise  and  level-headed.     (Applause.) 


Southport  and  Cheshire  Lines  Extension  Railway. — Tlic  receipts 
for  the  half-year  ended  June  30  (including  amount  payable  by 
the  Lancashire  and  Yorkshire  Railway  Company  tor  the  full 
yeai)  were  ;£r9,o64,  compared  with  ;£rs,8o5  for  the  half-year 
ended  June  30.  1910.  After  payment  of  debenture  dividend 
there  is  a  surplus  of  ;£.'452,  which  it  is  proposed  to  carry  forward. 

Horncastle  Railway  Company The  half-yearly  meeting  of  the 

llorncastle  Railway  Company  w-as  held  at  Horncastle  on 
.September  20th,  Mr.  B.  P.  Stanhope  presiding.  In  moving  the 
adoption  of  the  report,  the  chairman  remarked  that  the  dividend 
of  b'r  per  cent,  was  h  per  cent,  larger  than  in  the  previous  six 
months.  The  report  was  adopted,  and  it  was  decided  to  pay 
the  Great.  Northern  Railway  Company  ;^300  on  account;  of 
money  due  to  them.  Mr.  J.  E.  Cliatterton  was  appointed  a 
director  in  the  room  of  the  late  Mr.  G.  Y.  Pike. 

Glasgow  District  Subway.— Mr,  A.  Simpson,  in  moving  the 
adoption  of  the  report  at  the  forty-third  ordinary  meeting,  held 
on  September  18,  stated  that  after  paying  the  same  dividend 
as  at  this  time  last  year,  they  were  practically  in  the  same 
])Ositian.  In  reply  to  a  shareholder,  the  chairman  agreed  that 
if  electric  pow'cr  was  introduced  they  would  have  more  pas- 
senger.^. They  were  quite  willing  to  discuss  the  matter  with 
the  Corporation,  and  the  Corporation  knew  quite  well  that  the 
company  could  not  get  full  value  for  the  undertaking.  Thev 
were  ready  to  hear  what  the  Corporation  might  ofTer. 

King's  Lynn  Docks  and  Railway.— At  the  half-yearly  meeting 
held  on  .September  20,  at  King's  Lynn,  the  Chairman  (iMr. 
^^'.  Pattrick),  in  proposing  the  adoption  of  the  report,  stated 
that  it  appeared  that  the  trade  for  tlie  current  year  would  very 
nearly  approximate  that  of  last  year.  The  decrease  in  exports 
for  the  first  half  of  this  year  was  pretty  well  all  in  coal,  and 
the  reason  for  it  was  that  .i  ver\-  mild  winter  and  spring  were 
experienced  on  tlie  Continent.  What  they  wanted  for  their 
docks  was  for  grain  to  be  cheaper  abroad.  When  it  was  cheap 
they  got  it  stored  in  their  warehouses  and  received  nice  rents. 
The  ex[X)rt  of  pig  iron  was  still  increasing.  The  trade  for 
the  current  three  months  had  improved,  so  that  they  might 
hope  to  be  able  to  pay  the  full  4  per  cent,  on  the  consolidated 
stock. 

North  Eastern  of  Uruguay  Railway. — The  annual  report, 
covering  the  twelve  months  ended  June  30,  1911,  states  that 
all  rent  due  to  date,  and  payabL  by  the  Central  Uruguay 
Railway  Company,  under  the  terms  of  their  lease,  has  been 
received,  and  that  after  providing  for  the  payment  of  the 
interim  dividend  at  the  rate  of  7  per  cent,  per  annum  upon  the 
preference  and  the  ordinary  shares  for  the  half-year  ended 
December  31,  1910,  the  income  account  shows  a  balance  of 
;^26,367.  The  directors  now  recommend  a  balance  dividend 
at  the  rate  of  7  per  cent.  i>er  annum  upon  the  preference  and 
7  per  cent,  per  annum  upon  the  ordinary  shares.  At  the 
•ordinary  gener.al  meeting,  held  at  River  Plate  House,  London, 
E.C.,  on  Thursday,  Mr.  W.  Higgins,  who  presided,  said  their 
earnings  again  showed  an  increase,  the  gross  receipts  being 
;£'io;,4So,  as  against  ;^ioo,263.  The  directors  w'ere  glad  to  be 
able  to  maintain  the  rate  of  the  dividend,  and  he  had  pleasure 
in  m<A'ing  the  adoption  of  the  report  and  the  payment  of  the 
usual  d  yidcnds. — The  resolution  was  carried. 


GENERAL^EWS. 

THE  ERECTION  OF  A  NEW  MIDLAND  BRIDGE. 


The  engineers  of  the  Midland  Railway  Company  performed 
a  notable  feat  last  Sunday.  The  old  steel  bridge  erec.ted  in  1893, 
which  takes  the  main  line  between  Sheffield  and  Rotherham 
over  Princess  Street,  Brightside,  was  condemned  as  not  being 
strong  enough  for  the  present  heavy  engines — it  was  for  a  double 
line  and  weighed  well  over  100  tons.  The  Butterley  Co.,  Ltd., 
Derby,  erected  a  new  superstructure  close  to  the  old  one,  weigh- 
ing about  150  tons.  This  was  completed  on  Saturday,  and  at 
midnight  the  operation  of  shifting  was  begun  in  heavy  rain. 
The  two  structures  were  coupled  together  and  were  jacked  up 
on  to  trucks  after  the  5.15  a.m.  goods  train  had  passed  on 
-Sunday,  and  were  then  hauled  along  a  temporary  road,  until 
the  old  structure  was  clear  and  the  new  was  over  its  final  site. 
The  two  were  then  uncoupled  and  ihe  new  superstructure,  on 
which  the  rails  had  all  been  laid,  was  jacked  down  into  position. 
At  8.35  a.m.  an  engine  went  over  the  new  span,  and  subse- 
quently traffic  was  stopped  for  an  hour  to  allow  of  cranes  to 
stantl  on  the  new  track  arrd  move  the  old  girders  out  of  the 
way.  This  very  creditable  operation  was  superintended  and 
carried  out  by  Mr.  Gresley  (engineers'  department,  Derby),  Mr. 
Beresford  (.Sheffield  district  permanent  w.ay  superintendent),  Mr. 
Troutt  (traffic  inspector  for  the  Sheffield  district),  Mr.A\'ebb  and 
Mr.  Shew  (.Sheffield  district  permanent  way  inspectors). 


GREAT  CENTRAL  SOLICITOR  AND  TRADE  UNIONS. 


Mr.  Dixon  H.  Davies,  of  London,  solicitor  to  the  Great 
Central  Railway  Company,  read  a  paper  on  "  The  Relations  of 
Law  and  Labour  "  at  the  annual  provincial  meeting  of  the 
Incorporated  Law  Society  at  Nottingham  on  Tuesday.  There 
were,  he  said,  some  modern  provisions  of  the  legislature  which 
tended  to  set  organised  labour  above  the  law.  The  Trades 
Disputes  .Act,  1906,  contained  provisions  of  that  kind.  The 
Government  had  incurred  grave  responsibility  in  granting  im- 
munity to  trade  unions  under  that  .\ct.  Friends  of  trade  unions 
would  do  well  to  bear  in  mind  that  there  were  acts  which  no 
society  could  permit,  and  that  combinations,  if  unchecked  by 
responsibility,  were  apt  to  be  tempted  to  go  the  length  of  such 
acts.  It  was  doubtful  whether  any  hostile  foe  could  inflict  on 
the  people  of  England  the  miseries  which  it  was  in  the  power 
of  a  combination  of  railwaymen  to  perpetrate.  Besides  the 
repeal  of  these  dangerous  and  demoralising  immunities,  it  was 
clearly  expedient  to  add  railways  to  the  categorv'  of  gas  works, 
v.ater  works,  and  other  undertakings.  A  breach  of  contract 
by  the  workmen  of  such  undertakings  could  still  be  made  the 
subject  of  a  charge  of  conspiracy  under  the  .Act  of  1875.  Two 
proposals  were  those  of  Mr.  Crooks,  to  render  it  illegal  to  strike 
until  after  the  dispute  had  been  submitted  to  an  arbitrator;  and 
of  .Sir  Charles  Macara,  for  the  formation  of  a  permanent  labour 
tribunal.  Wliat  the  situation  indicated  was  not  a  hasty 
abandonment  of  the  system  of  conciliation  and  arbitration,  but 
rather  a  determination  to  proceed  with  it,  and  a  courageous 
grappling  with  the  underlying  causes  of  discontent. 


REPORT  ON  A  GLASGOW  COLLISION. 


The  Board  of  Trade  have  received  from  Lieut. -Colonel  Druitt 
a  report  on  his  inquiry  into  the  causes  of  the  collision  which 
occurred  on  .\ugust  12  between  a  passenger  train  and  the  bufi'er 
stops  at  Oueen  Street  Station,  Glasgow,  on  the  North  British 
Railway. ~  This  train,  an  express  from  Edinburgh  to  Glasgow, 
was  not  brought  to  a  stand  at  the  proper  place,  with  the  result 
that  the  engine  ran  through  the  buffer  stops  and  mounted  the 
end'  of  the  platform,  53  "passengers  complaining  of  slight 
injuries  or  shock. 

The  Inspector  states  that  Forrester,  the  driver  of  the  engine, 
"could  not  account  for  the  failure  of  the  brakes,  but  thinks  he 
might,  in  the  darkness  of  the  tunnel,  have  placed  the  handle  of 
the  brake  valve  in  the  third  or  '  neutral  '  position,  instead  of  in 
tlie  second  or  '  feed  '  position,  after  releasing  the  br.akes  coming 
down  the  incline,  the  result  being  that  no  air  could  pass  from 
the  main  reservoir  into  the  train  pipe,  and  so  rendering  the 
bralve  inoperative.  ...  It  is  unlikely  that  Forrester  woiild 
place  the  brake  handle  past  the  '  feed  '  position  into  the 
'  neutral  '  position,  as  the  notch  would  be  felt  by  him  ;  and,  even 
if  he  had  done  so,  the  train  would  have  been  sufficient  y 
recharged  to  permit  of  another  application  of  the  brake,  while 
the   brake   handle    was    in    the    'release'    or   'feed'   position. 
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Avhere  it  mu^t  have  been,  before  he  could  release  the  brake  after 

islowinjj  at  the  tunnel  cabin.  .  I  do  not  think   Guard  Young's 

statement  can  be  reliable.      He  states  the  pressure  in  the  tr;iin 

J5i|)e   just  after   passinjj   Ci)\vlairs   fell    to   25   lbs.,    but   such   a 

reduction   would  have  brouijht  the  train  to  a  stand  in  a   very 

short  distance.     Also  the  pressure  must  have  risen  in  the  gauge 

before   the   brakes  could   be   released   on    the   incline   after   the 

-application  for  slowing  at  the  tunnel  cabin,  and  Young  s-tates 

this  did  not  occur.     .After  the  collision  the  air  pump  and  brake 

valve  were  removed  from  engine  No.  575  «and  tested  on  another 

■engine   and   found   to   be   in    jxjrfect    working  order,    and    the 

-carriages  of  the  train,  with  the  exception  of  the  two  rear  ones, 

■wer^  worked  out  from  Glasgow  on  the  3.5  p.m.  train,  and  the 

irakes   were   found   to  be    also   in    perfect  order       Thus,    the 

Jiiishap  was,"  Colonel  Druitt  considers,  "due  either  to  Driver 

Forrester   mismanaging    his   brake    in    some    way.    or    else   in 

entering  the  station  at  too  high  a  spe<'d  and  not  applying  his 

brake  soon  enough  before  reaching  the  buffer-stops.     It  will  be 

seen  from  the  evidence  of  the  carriage  examiner,   who  was  at 

.the  far  end  of  the  platform  when  the  train  arrived  there,  that  the 

brakes  were  not  on  any  of  the  vehicles  except  the  guard's  brake, 

^nd    that   when   the   train  c^mie   to  a  stand   he  examined   the 

vehicles  and   found  ever>-   brake   block   to   be    then   tight  on." 

Attention   is  directed   in   the   report  to   the   speed   at    ("owlairs 

■Station  being  above  that  laid  down  in  the  regulations,   to  an 

•excsss  of  12  tons  in  the  weight  of  the  train,  to  the  length  of  tlu- 

train  exceeding  the^ilatform  by  105  feet,- and  to  the  advisability 

■of  long   hvdraulic   stops   bemg   substituted   for  the   oak   buffer 

learn  stops,  as  the  station  is  at  the  bottom  of  an  incline. 


THE  INSTITDTE  OF  METALS. 


The  fourth  autumn  meeting  or  congress  of  the  Institute  of 
.Metals  was  held  at  Newcastle-on-Tyne  on  September  20,  21,  and 
:22.  The  Institute  is  only  three  years  old,  and  already  numbers' 
oyer  600  members.  Sir"  William  White  was  president  for  the 
iii-st  two  years,  and  was  succeeded  by  Sir  Gerald  Albert  Muntz, 
who  will  be  succeeded  next  year  by  Professor  ^^'.  Gowland,  of 
Simderland.  The  members  were  received  by  the  Lord  Mayor, 
Sir  W.  H.  Stephenson,  in  the  Armstrong  College.  An  influen- 
tial Reception  Committee  had  been  formed,  under  the  chairman- 
ship of  the  Hon.  .Sir  Charles  Parsons. 

The  object  of  the  Institution  is  research  into  the  nature  of 
non-ferrous  metals  and  their  alloys,  with  especial  reference  to 
their  corrosion.  The  President  presented  a  report  from  the 
Corrosion  Committee,  and  alluded  to  the  new  experimental 
Ijlant  which  the  Institute  was  setting  up  at  Liverpool  for  the 
purpose  of  endeavouring  to  solve  the  problem  of  corrosion  in 
condenser  tubes.  It  was  a  work  of  very  great  value,  the  real 
value  of  which  was  not  yet  fully  realised.  The  whole  of  the 
money  obtained  by  subscription  had  been  exhausted  in  the  con- 
struction of  the  piant. 

Nox-Ferrols  MET.^Ls  in  Railw.w  Work. 
.\mongst  the  numerous  papers  submitted  to  the  Congress  was 
one  by  Mr.  George  Hughes,  chief  mechanichl  engineer  of  the 
L.-incashire  and  Yorkshire  Railway,  on  "  Non-Ferrous  Metals 
in  Railway  Work."  Mr.  Hughes  was  not  able  to  be  present 
owing  to  the  trouble  he  was  having  with  his  men,  of  whom 
3,200  were  out  on  strike  at  Horwich.  The  authors  of  the  paper> 
•(which  had  been  distributed)  were  restricted  to  a  ten  minutes' 
summar>-,  while  the  speakers  in  the  discussions  were  only 
allowed  five  minutes,  except  by  special  invitation.  The  secre- 
tary, .Mr.  Shaw,  read  a  summary  of  Mr.  Hughes's  paper,  stating 
that  the  author  had  placed  on  record  some  of  the  methods  of 
working,  and  uses  pertaining  to,  the  non-ferrous  metals  in  loco- 
motive and  carriage  construction.  The  use  of  copper  was 
described  in  the  shape  of  plates,  stays  and  tubes,  and  analyses, 
tests,  specifications,  together  with  life  of  material,  and  instances 
of  wear  and  failure  were  given.  Copper  fireboxes  on  the 
l«aneashire  and -Yorkshire  Railwav  had  a  life  of  from  10  to  i6i 
:years,  an  average  mileage  for  the  older  engines  with  140  lbs" 
piessure  being  310,000  miles..  Engines  with  160  lbs.  pressure 
ran  from  235,000  to  272,000  miles.  Individual  tube  plates 
showed  a  life  of  7J  years.  Workshop  methods,  such  as  patch- 
ing ot  copper  fire-bo.K  plates,  brazing  copper  steam  pipes,  melt- 
ing and  mixtures  of  brass  alloys  were  dealt  with.  The  moulding 
and  coring  of  an  injector  casting  were  also  referred  to.  The 
author  stated  that  brass  slide  valves  of  the  unbalanced  tvpe 
would  run  i  000  miles  with  a  wear  of  .035  inch  on  the  face, 
ba  ance-d  valves  wear  .0053  inch  per  1,000  miles,  %xhilst  even 
better  results  were  shown   from   a  modified  form  of  valve  for 

benHn^''''lf' l'^"^^"'-'   '^'  ''"'^°''-      '^   ^^ort  account   of   the 
bearing    metals   used   under   the    name   of   white    metals    was 


included,  together  with  a  note  on  non-ferrous  metals  and  alloys 
used  in  the  railway  carriage  department. 

.\[.t  MIMLM   IN   CaRKI.\GK  CONSTKICTIO\. 

.An  interesting  reference  to  aluminium  in  carriage  construc- 
tion was  made,  .Mr.  Hughes  stating  th.U  for  the  Liverpool  .and 
.Southport  electric  line  aluminium  panels  had  been  adopted  in 
the  carriages.  The  cost  was  ^713.0  p-r  car,  as  compart-d  with 
;£.3.4  for  steel  and  £q.},  for  ba\  wood  m.ihoganv;  but  a  great 
saving  w.as  effected  in  haul.ige-  of  33  per  cent",  as  compared 
with  mahogany,  and  ne;irlv  ho  ikt  cent,  comparexl  with  steel 
The  lessening  of  dead  weight  was  a  great  consideration  in  the 
case  of  electric  trains  subject  to  frequent  stops  where  r.ioid 
acceleration  and  retardation  were  essential. 

PERSONAL.  ■ 


.Mr     l-r.deri.    X„rthc«te    Chappie,    of     S„,     Hislums-af    Sire  ( 
London,  has  been  elected  a  dinctor  of  the  S.u,  I'.udo  (Hra/ili.ni) 
l\;iilway  Lompanv,  Ltd. 

Mr  Charles  Cudbird,  station  master  at  George  Lane  .S,>uth 
\\  <xxilord  L.-sex,  has  been  awar<led  the  Edward  .Med.ai  bv  the 
King  for  bravery  in  rescuing  a  wom.an  who  fell  o,,  the  lim-  in 
front  of  a  train. 

Sir  Charles  Owens,  gt-neral  manager  of  the  Lon<lon  and  Soulh 
Western  Railway,  has  been  elected  a  director  of  the  Plvmouth 
and  Soulh  Weviern  junction  R.iilwav  Companv,  to'  fill  a 
vac.-mcv  ciuscd   bv    Ihr  death  of   Mr.    \'    S     Harris" 

North  British  Appointments.-Mr.  Strang,  district  tralTic 
supai-intendent  at  Burntisland,  has  been  appointed  chief  assistant 
to  .Mr.  bl.ick,  the  new  suiierinteiKlent  of  the  line,  North  British 
Railway,  and  Mr.  John  Strachan,  gixxls  manager  for  the 
southern  and  eastern  districts,  will  be  traffic  superintendent  at 
Lurntisland. 

Mr.  J.  J.  McCabe,  as-istant  district  traffic  superintendent  of  the 
North  Eastern  Railwav  at  Middlesbrough,  has  been  promoted 
to  be  dock  superintendent  at  Tyne  Dock,  where  he  will  have 
charge  or  both  the  commercial  side  and  the  traffic  working. 
.Mr.  McCabe  has  been  in  the  service  of  the  North  Eastern  R.-iil- 
way  Company  since  18S3. 

Mr.  F.  L.  Beard  retires  todav  from  the  ix)sition  of  secrelan-  of 
the  Isle  of  Wight  Central  Railwav,  ;md  .Mr  George  Heiiley 
has  been  appointed  secretary  in  .addition  to  his  present  jxisition 
of  manager.  All  communications  should  be  addressed  to  the 
company's  general  office  at  New[x>rt,  Isle  of  Wight,  the  London 
office  at  Ironmonger  Lane  having  been  closed. 

Mr.  Charles  J.  Browu,  enf<ineerlin-chief  of  the  North  British 
Railway,  has  been  appointed  to  succeed  Mr.  .Alexander  Ross 
as  engineer-in-chief  of  the  (ireat  Northern  line.  Mr.  Ross  had 
held  this  position  since  iSg;.  Mr.  W.  .A.  Eraser  has  been 
.appointed  to  fill  the  post  vacated  by  Mr.  Brown.  He  has  had 
a  wide  experience  of  railw.ay  engineering,  and  has  been  engaged 
i.i  important  constructional  works. 

GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the 
fDllowing  statement  for  the  month  of  Augusf — 

Grand  Trunk  Railway  Company  of  Canada. 

Month   of  .AuBust.  Inc.                  July  1   to  .iuif  31.              Inf. 
1911-        1910.                                         1911.            lillU. 

Gross  receipts £729.1.50    £630,400   -t-  £98,750  ...  fl.4U,7£0   £1.152,000  -I-  £2fi2  750 

Working  expenses    533,800      454,900    +  78,900  ...      1,052,200         830,300  +     221,900 

£40,a50 


Net  earnings.. 


£195,350  £175,500    +  £19,a50  ...  £;)62,550    £321,700    + 

Canada  Atlantic  Railway  Company. 

llontll  of  .iuKu^t.              Inc.  .Tulv  1  to  .4ub.  31. 

I'Jll-         1910.  1911.  1910. 

£38.8.50     £33,400    •  £5,450    ...  £75,350       £59,400   - 

:16,100       38,500  +          3,600  ,,,  68,350         60,.500    - 


Inc, 


Gross  receipts £38.8,50     £33,400    •        £5,450    ..,       £75,350       £59,400   -  £15  950 

Working  expenses        ;16,100       38,500  +          3,600  ,,,          68,350         60,.500    ~  7',850 

Net  earnings...     £2,750          £900+        £1,850...         £7,000  Dr.  £1,100   +  £8,100 

Grand  Trunk  Western  Railway  Company. 

Month  of  .\ugnst.             Inc.               Julv  1  to  .lug.  31.  inc 
1911.         1910.                                        1911.        1910. 

Gross  receipts £117,650   £102,400   +     £15,250  ...       £2.30,950      £183  400  +  £47  550 

Working  expenses       97,300        82,100    +       15,200  ,,.          185,400        151,100  -|-  34,'300 

£50  ,,.          £45,550      £32,300  -  £13^ 

Milwaukee  Railway  Company. 

Inc.                Julv  1  to  Aug,  31.  Inc 

1911.         1910. 

£7.400  ,.,           £74,800    £57,100  4.  £17,700 

1,850  ...              61,1.50      ,54,.50O  +  6  6.50 


Neteamings..,    £20,350    £20,300   + 

Detroit,  Grand  Haven,  and 

Month  of  -Vngiist. 
1911.         1910. 

Gross  receipts £39,600     £32,200  4- 

Workiug  expenses      31,650        29,800  + 

Xeteirnings...     £7,9.50       £2,400    4- 

Total  for  the 

Month  of  Augti^t. 
1911.         1910. 

Gross  receipts £925,2.50     £798,400  4- 

Worklng  expenses    698,850        599,300  + 

Net  earnings... £226,400    £199,100  +     £27,300 


£5,5.50  . 

Whole  System. 

Inc.  .July  1  to   Aug.  31. 

1911.  1910. 

£126,850     „.   £1,795,850  £1,451,9004-£9J3,950 

99,550     „.        1,367,100     1,096,4004-    270,700 


£13,650      £2,600    +      £11,050 
Inc. 


£428,750  £355,500    -l  £73,250 
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Mr.  W.  F.  Copeland — The  death  has  occurred  at  St.  AubynV, 
Dalkey.  of  Mr.  Win.  F.  Copeland,  Irish  tratilic  superintendent 
of  the  Lancashire  and  Yorl<shire  Railway. 

Herr  Adolph  Schwieger,  a  director  of  the  Siemens  Schuckert 
and  Siemens  and  Halske  Works,  and  a  pioneer  of  railway 
«leclrific<ition,  has  died  suddenly  at  Wiesbaden,  at  the  age  of  66. 

Mr.  Josiah  Wharton,  the  chief  traffic  manager  of  the  Lancashire 
and  Vorksliire  Railway  Company,  died  last  week  at  his  resi- 
dence, Fvlde  Ivodge,  Thornton-le-FVlde,  in  his  66lh  year.  Mr. 
Wharton  spent  nearly  the  whole  of  his  life  in  the  .service  of  that 
company.  He  rose  to  be  goods  manager  in  1902,  and  was 
appointed  last  year  to  the  position  he  held  at  the  time  of  his 
death.  ' 

RAILWAY  NOTES. 


London    Stations    Closed Notices    have    Ijeen    jjosted    at    the 

Camberwell  and  Walworth  Road  stations  of  the  South  Eastern 
and  Chqthani  Raihvav  intimating  that  these  stations  will  not 
in  future  be  open  for'  Sunday  traffic.  The  Sunday  patronage 
of  these  stations  has  gradually  declined  until  the  number  of 
tickets  issued  is  but  iialf^a-dozen.  The  falling  away  of  the 
traffic  is  attributed  to  the  competition  of  the  tramways. 

Important  Railway  Contract  for  Belgium — The  Egyptian  State 
Railways  .\dministration  have  awarded  .Messrs.  Baume  and 
Marpent,  of  Haine-St. -Pierre,  Belgium,  the  contract  for  a  new 
double-track  bridge  to  span  the  Ibrahamieh  Canal,  near  to 
Assiut,  on  the  direct  route  from  Cairo  to  Luxor.  The  competi- 
tion was  international.  It  is  understood  that  the  Belgium  jjrice 
was  the  lowest,  while  that  of  the  Cleveland  Bridge  Company, 
of  Darlington  (the  only  tender  received  from  Great  Britain), 
came  next. 

Brighton  Company's  Oldest  Pensioner — ^The  Rev.  J.  B.  Bacon- 
Phillips,  Crowhurst  Rectory,  Sussex,  writes  : — "  Happily  syn- 
chronising with  the  exact  date  of  the  70th  anniversary  of  the 
opening  of  the  Brighton  line,  Mr.  Isaac  Oldaker,  the  com- 
pany's oldest  [jensioner,  entered  his  100th  year  on  September  2  1 . 
Ho  is  in  splendid  health,  with  every  faculty  unimpaired,  ,-ind 
walks  two  or  three  miles  every  day.  The  oldest  ex-station- 
master  in  England,  he  has  lived  at  Brighton  for  ^t,  years,  and 
bids  fair  to  join  the  unique  and  ever-lengthening  list  of 
Brighton's  centenarians." 

Railwaymen's  Garden  Party On  Sunday  last,  at  the  residence 

of  Lord  Willoughby  de  Broke,  Compton  Verney,  the  directors 
of  the  Stratford-on-.\von  and  Midland  Junction  Railway  enter- 
tained the  staff  to  a  garden  jjarty.  Mr.  H.  \\'illmott,  the  chair- 
man  of  the  directors,  said  the  directors  felt  that  during  the 
recent  troubles  the  serv'ants  had  conducted  themselves  in  a  most 
loyal  manner,  and  as  a  small  mark  X)f  appreciation  they  would 
give  a  day's  pay  extra  to  every  servant  who  had  done  over  six 
months'  service.  During  forty-six  years'  railway  service  he  had 
never  heard  of  a  whole  staff  at  one  meeting,  and  he  hoped  it 
V  ould  be  a  forerunner  of  further  meetings  of  that  kind.  He 
was  verv  proud  of  the  staff  and  everybody  connected  with  it. 
Lord  W'illoughby  de  Broke,  a  director,  mentioned  that  the 
gathering  was  agreed  ui>on  long  before  tho  recent  industrial 
s^truggle.  On  their  railway  they  were  hardly  conscious  of  the 
strike.  He  hoped  the  garden  party  would  be  the  beginning  of 
manv  meetings  of  the  kind,  for  such  gatherin.gs  would  promote 
better  feelingT  A  hearty  vote  of  th.anks  was  accorded  Lord  and 
Ladv  Willoughb>'  de  Broke. 

October  Train  Arrangements — Important  alterations  in  time 
tables  come  into  operation  to-morrow,  October  i,  but  on  a  num- 
ber of  systems  the  seaside  excursion  services  are  being  continued 
for  a  month  longer  at  the  request  of  the  local  authorities,  in 
order  to  make  up  for  the  loss  of  patronage  suffered  during  the 
general  railway  strike.  On  the  Great  Northern  the  .sleeping  car 
express  for  .Scotland,  hitherto  leaving  King's  Cross  at  8.15  p.m., 
will  leave  at  8  o'clock,  and  certain  other  trains  to  Scotland  will 
be  discontinued  from  to-day.  The  2  p.m.  King's  Cross  to 
Manchester  will  leave  at  1.40  p.m  ,  while  the  4  p.m.  ex-King's 
Cross  will  continue  to  convey  a  through  carriage  to  Woodhall 
Spa,  arriving  at  the  Lincolnshire  health  resort  at  6.58  p.m. 
The  list  of  excursions  arranged  by  the  Great  Northern  Railway 
Company  for  October  and  November  is  a  varied  one,  and  covers 
a  very  wide  area.  The  I>ondon  and  South  Western  Railway 
Company  has  made  an  advertising  feature  of  the  \\'est  Country 
Riviera  'for  autumn  holidays,  and  as  the  weather  has  been 
suiK-rb  no  doubt  their  enterprise  is  gaining  a  reward. 

Rewards  for  Loyal  Employees. — Mr.  ."Mfred  Aslett,  secretary  and 
general  manager  of  the  Furness  Railway  Company,  has  issued 
the  following  notice: — "I  am  desired  by  the  chairman  and 
directors  to  convey  to  all  those  employees  connected  with   the 


sectional  conciliation  boards  who  remained  loval  tu  the  F.urness 
Railway  Company  during  the  general  railway  strike,  that  they 
are  to  receive  a  full  week's  pay  instead  of  the  bonus  of  50  per 
cent,  on  their  weekly  wages  for  three  days  during  the  period 
of  the  strike.  Tlie  bonus  payment  of  one  week's  wages  will 
also  apply  to  the  employees  on  both  the  L.  and  N.W.  and 
F^urness  Joint  Line  and  the  Furness  and  Midland  Joint  Line 
who  are  associ;ited  with  the  conciliation  boards.  The  difference 
between  the  50  per  cent,  bonus  for  three  days  and  the  full  week's 
pay  will  be  included  in  the  wages  sheets  for  the  week  ending 
September  g.  This  further  recognition  'oy  the  directors  of  the 
loyalty  of  the  statT  during  the  period  of  the  railwav  >trike  will, 
I  feel  sure,  be  fully  appreciated  by  all  those  emplo\  ees  of  the 
company  concerned."  The  North  Eastern  Railway  Company 
has  decided  to  pay  its  loyal  employees  a  bonus  amounting  in 
most  cases  to  nearly  double  pay  for  all  time  worked.  The  total 
amount  of  the  bonus  will  come  to  a  little  over  ;£r2o,ooo.  The 
directors  have  also  expressed  their  appreciation  of  the  conduct 
of  the  salaried  and  clerical  staff,  who  rendered  or  offered  special 
services,  and  also  great  satisfaction  that  during  the  crisis  valu- 
able services  were  rendered  by  niany  members  of  the  general 
public. 


Workmanship  and  Materials  of 
the  Highest  Quality 


pECKBTTS^^^OTtVES 


Built  to  any 
Specification  or  Gauge. 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS.    BRISTOL 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY  CARRIAGES. 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and  every  description  of  Rolling  Stook. 

MIDLAND  WORKS,  BIRMINGHAM 

and    A.bbey     WorKs,     Shrewsbury, 


The  Ideal  Policy 

enab'es  PclicyVolders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
repre-entative  in  possession  of  a  comfortable  home 
FREE  FROM   MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR     ACTIVE     AGENTS. 
SPECIAL  BENEFITS  FOR  TOTAL  ABSTAINERS. 

Prospectus   and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 
6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  (iHKCDliY.  M'liuvv,,,,  Direrlnr. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St.,  GLASGOW. 


BRANCHES  :— 
LIVERPOOL  4  LONDON,  EsgUad. 
CmClNHATt  *C. 
U.S.A. 


,.c-^ 


t-^^ 


.y^^l 


fO^ 


^"' 


.0^ 


^^^ 


.>*^ 


^^■ 


.?«-' 


.c^ 


^K 


SAWN 
TO    SIZE 
n  America  under 
OV7n  supervision  and 
ahlpped  direct  to  an7  por* 
>t     the     United     Kinsdom. 
Orders  solicited  now  for  delivery  during  the 
Aiitiinin    :.inl    Wiiir   r    "t    l^lll. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY     STOCKS. 


Closiko  Pricks, 


A  Year  Ago. 

liinr,  Ord 154  157 

Do.    Pref.  Conv.  Ord.  (4%)  86  88 

Do.    Def.  Conv.  Ord 69  72 

rjledoni&n,  Ord 83  84 

Do.     Pref.  CoDT.  Ord.  (8%)  61 '«  ei^l 

Do.    Del.  Conv.  Ord i  22^8  2318 

Do.    Del.  Ord.,  No.  1 Tg  lis 

Cimbriui.Ord.  Capital,  No.  1 !  213  3I2 

Do.    Coast  Cons,  Ord 2'2  ih 

Cardifr,  Pref.  Ord.,  18%  (4%)  81  84 

<.'entral  London,  Ord 63  65 

Do.    Pref.    (4%) 84  86 

Do.    DeJ I  44  .16 

City  4  Soath  London, Cons. Ord...  27'2  2812 

East  London,  Cons 1  3  314 

Fnmess,  Con.  Ord [  49  51 

Glasgow  and  S.  Western  PreJ.  Ord.'  58  60 

Do.     Det.  Ord 32»2  3312 

Great  Central,  Pref.  Ord.  (6%)   ...  22  2Zl2 

Do.     Def.  Ord I  1133  lias  I 

Great  Ea.«tem,  Ord 55  65I2  ' 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.!  56  58 

Do.     Def.  Conv.  Ord '  12  14 

Great  Northern,  Pref.  Conv.  Ord.;  92  93 

Do,    Def.  Conv,  Old 47l8  4758 

Do,    Cons,A I  45  45l£ 

Do,    Cons,  B  (6%)      !  137  140 

Great  Northern  (Ireland),  Ord,  ,..  123  125 

Great  North  4  City  Pref,  Or.  (4%),  84  1 

Great  Western,  Cons,  Ord 12112  122 

Highland,  Ord,  Cons,  Capital  ■  33  36 

HtiU  and  Eamsley,  Cons 68I4  6834 

Isle  of  Wight,  Pf,  Conv,  Ord,  (4%)  81  83 

Do,     Det,  Conv,  Ord \  46  49 

Lane,  and  Yorks,  Cons,  Ord 88  89 


Yebtenlay, 


147 

84 

68 

80 

6112 

19I2 
ll8 
£12 
2I2 

86 

t6 

85 

49 

281? 
4 

39 
57 

4012 

24^4 

13 
64 12 

59 
15 

91 
44l2 

41^4 

138 

^^a 
lis 
36 
f5i4 
79 
47 
91 


152      I 
86 
71 

81       ' 
62 
1954 

153 

3 
3 

88 
68 
87 
51 
29'.! 
4I4 

41 

59      ' 
411? 
2514 
I3I4 
65 
61 
17 
92 
4434 
42 14 
141 


lie 
11812 
59 
5534 
81 
50 
t2 


147 

84 

68 

79I0 

6OI2 

20 
II3 
2i2 
2I2 

85 

65 

84 

48 

28t2 
4^8 

39 
56 
39l2 
26 
1312 
6454 
59 
13 
91 
4656 
44 
138 

~^s 
119 

35 

56 12 

79 
47 

911s 


CLOBiNO  PBICBS. 


A  Year  Ago. 


152 
86 
71 
8012 
61 
20 14 

138 

3 
3 

87 
67 
86 

50 
2912 

4'8 

41 

58 

4Cl2 

26'f 

1354 

65 14 

61 

17 

92 

4t=8 
44  li 
141 

Us 
II9I2 
38 
57 
Bl 
50 
i><i'; 


LoDd.  Brighton  .«  S,  Coast,  Old..., 

Do.    Pre!.  (6%)  

Do.    Def 

Do,  Ccrt,Con,  Bights  above  6% 
Lond,  Chat,  *  Dover,  Arblt,  Ord, 
London  and  North  Western,  Cons. 
London  and  Soath  Western,  Cons. 

Do,    4%  Pref,  Conv,  Ord 

Do,    Def 

Lond,  Tilbary  &.  Boutbend,  Confi. 

Mersey,  Cons,  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref,  Conv,  Ord,  (2J%) 

Do,     Def,  Conv,  Ord 

North  British,  Ord,  Pref,  (3%)    „. 

Do,    Ord 

N,  Cornwall  (L,itn.)  4%  Prel.  Or, 

Do,     Def,  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons,  Ord,  .,, 
Plymouth  Devon  4  S,W,  Jun,,  Or,' 
Port  Talbot  Railway  and  Docks  ,.. 

Khondda  and  Swansea  Bay 

Ehymney,  Cons.  Ord.  Cap,  Stock 

Do,     Pref,  Ord,  (4%)  

Do,     Def.  Ord 

ShelHeld  District,  £10  Shares 

toath  Eastern,  Ord 

Do,    Pref,  (0%)    

Do,    Def 

Stratford  &  Mid,  Jnnc,  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


109 
132 

8912 
7I2 

1234 
134 
138 

95I2 

45 
122 
2I2 

3754 

66 

21I4 

6154 

61 

64I4 

28'8 

87 

20 
128 
103 

86 

45 

13I2 

1212 
193 

94 
104 
3I2 

75 
115 

38 

47 

7412 

91 


111 
134 

90 
8I2 

15 
I34I2 
140 

6612 

45I2 
124 
3l2 

38I4 

68 

2134 

62I4 

61 12 

645i 

2918 

83 

23 
I23I2 
105 

E8 

50 

14 

13 
198 

96 

106 

4 

77 
117 

28I4 

£0 

7512 

93 


108 
130 

9254 

10 

1338 
133 
133 

9212 

4354 
144 
6 

4012 

64 

23I4 

61 14 

67I4 

6412 

2512 

82 

23 
1243, 

97 

89 

51 

14 

12 
175 

92 

87 
5I4 

78 
114 

44I8 

48 

73"2 


110 
132 

93I4 
II 

1368 
133  Is 
135 

93I2 

44I4 
146 
8 

41 

66 

2354 

6154 

6734 

65 

2554 

84 

26 
I25I4 
ICO 

91 

54 

1412 

12l£ 
178 

94 

92 
534 

80 
116 

4433 

49 

7412 

83 


Yesterday. 


Ill 
131 

9414 

10 

1334 
134 
133 

9212 

44I4 
143 
6 

41 14 

64 

24I2 

61 14 

63 

63 

26 

82 

23 
I24I2 

97 

89 

51 

14 

12 
173 

92 

87 
5I4 

78 
114 

453e 

45 

73I2 

87 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merlhyr  A    

Do,  Do.       B   

Caledonian 

Cambrian  A   

Do,         B   

Do,  C   

Do,         D   

C'ardiiT     

Central  London 

t  ity  and  South  London  Perpetual 
E.i^t  London  2nd  Charge  A  

Do.    2nd  Charge  B  

Do.    3rd  Charge  

Do.    4th  Charge  

Do,    £,L,B,  1st  Debentures 

Do,    WhitechapelExtension   .„ 

Forth  Bridge 

Fomess   

Glasgow  and  South  Western    

Great  Central    

Do 

Do , 

Great  Eastern    .,„.' 

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (IrelandJ  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Hull  and  Bamsley  Ist 

Do,    2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Greenwich 

London  Brighton  &  South  Coast,,, 

Do 

London  Chat,  and  Dover  Arb 

Do,    B    

Do 

Do.    1883   

Do,    1890    

Do,    1899    

Do,  

London  plectric 

London  and  North  Western'...',!.!" 
London  and  South  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropohtan : 

Do.    A     ', 

Metropolitan  District  , 

Do ' 

Do,    Perpetual  (1903-5)  '.. 

Do.    Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A 

Do.     B 

Do.     C !." 

Neath  and  Brecon  Ist ].' 

Do.    Al  

Do.     A2  

Do.     B 

North  British i "'.'.',.".'.! 

N.  ^otn.  (Launceston  4  Delabole) 


i%      98 

S  i  77 

96 

66 

1C7 

93 

87 

79 

57 

76 

102 

1C2 

£6 

39 

14 

9 

84 

60 

104 

77 

107 

126 

114 

87 

IC4 

104 

7934 
105 
107 
113 


4»   118 
6   133 


68I4 
105 
107 

78 
ICO 
101 

7CI, 

1C8  ' 
101 
105 
i  118 
I,  •  112 
111 
98 
98 
74 


74 

85 

96 

82 

60 

EG 
1C5 

89 

89 
145 

97 

96 
100 

e6i2 

66 
30 
18 
93 
88 
83 
77 
79 


3i       89 


100 

79 

98 

83 
109 

95 

89 

81 

60 

78 
104 
104 

98 

42 

16 

11 

87 

62 
1C6 

79 
1C9 
128 
116 

89 
1C5 
106 

8C54 
108 
109 
115 
120 
135 

6SI4 
107 
109 

£0 
1C2 
103 

eel: 

110 
103 
107 
120 
114 
113 
ICO 
ICO 

56 

76 

87 

£8 

83 

81 

81 
107 

91 

91 
147 

99 

98 
1C2 

6712 

68 

35 

21 

95 

SO 

85 

79 

fO 

91 


Debenture   Stocks 

North  Eastern  ,.,,.a 3 

North  London   4ft 

North  Staffordshire 3 

Plymouth  Devon  4  S.W\  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Bhondda  and  Swansea  Bay  4 

Bbymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 6 

Do 34 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  if  Glamorgan 3 

Whitechapel  and  Bow 4 


(coiUin 


Preference   Stocks 


DIVIDENDS  CONTINGENT  ON  THE  PEOFITS  OP   EACH 
SEPABATE   VEAB, 


Alei,  Docks,  and  Rail,  4J%  1st  Pref,  A 

Do,    4*%  2nd  Pref,  B 

Barry    6%  Pref,  Stock  (1st)    

Do,     4%  Cons 

Do,     4%  Third    

Caledonian  4%  Cons,  No,  1 

Do,  4%    Do    No,  2 

■      Do,  5%    1878 

Do,  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do;  4%    1904  Conv 

Do.  4%    1906  Conv 

Cambrian  No,  1,  4% 


City  and  South  Loudon  5%  1891  . 

Do,    5%  IS.%  

Do,    6%  1901  

Do,    6%  1903  

I  urness  Consol,  Pref,  4%,  1681 ,.., 

Do,    4%  Pref,  Stock  A,  1681  „., 

Do.     4%  Pref.  Stock  B,  1863..., 

Do.    4.%  Pref.  Stock,  1694  , 

Do,     4%  Pref,  Stock,  1699  

Glasgow  and  South  Western  4%  , 

Do.    4%  Pref.  No,  2 , 

Do.    4%  Pref,  1S8B    

Do.    4%  Pref,  1691    

Do,     3%  Pref 

Great  Central  5%  Petp,  Pref 

Do,    4%  Pref 

Do.    6%  Conv.  Pref,  1672    

Do,    5%  Conv,  Pref,  1874    , 

Do.    5%  Conv,  Pref.  1676    

Do,    B%  Conv.  Pref.  1679    

Do.    6%  Conv,  Pref,  1881    

Do,     4%  Pref,  1^9    

Do,    4%  Pref,  1691    

Do,     6%  Pref,  1694    

Great  Eastern  Cons.  4%  Pref 

Do,     3i%1890    

Do,     3|%16g3    

Great  North  of  Scotland  A  4%  .,., 

Do,  B,  4%    

Great  Northern  4%  Perp,  Pref 

Do,    3%  Pref,  Stock  1696    

Do,    3%  Pref,  Stock  1698    

Do,    3%  Pref,  Stock  1899    

to.    3%  Pref,  1901   


98 

ICO 

83 

86 

126 

128 

ICO 

102 

£3 

ICO 

101 

103 

99 

101 

126 

123 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

25 

27 

1C8 

110 

104 

1C6 

103 

1C5 

102 

1C4 

S8 

ICO 

93 

£5 

91 

93 

68 

SO 

88 

90 

IC4 

1C6 

ICO 

102 

S9 

101 

£9 

101 

74 

76 

121 

123 

£6 

S8 

116 

118 

115 

117 

113 

115 

111 

113 

107 

110 

81 

84 

£9 

72 

£6 

59 

ICO 

102 

87 

83 

87 

89 

£6 

£8 

£3 

E5 

102 

1C4 

7612 

77li 

7612 

771? 

76 

77 

76 

77 

Preference    Stocks 

(  coniinued }. 


Great  Western,  Cons,  Pref,,  5%    

Highland  Class  A  4i% 

Do.    B  5%  

Do.     4%    

Do.    8*%  Pref.  Stock  1897 

Do,    3<%  Pref.  Stock  1898    

Hull  andBarnsley  3*%  Pref,  1899    ,. 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lan«»shire  and  Yorks.  Con,  3%  Pref. 

Do,    4%  Pref,  1903    

Do,    4%  Pref,  1908  

London  Brighton,  etc,.  Cons,  5% 

Do,     Second  Cons,  5% 

London,  Chatham,  etc.,  Arbit,  4^%.. 

Do,    4J%  Second  Pref 

London  Electric  4%  Pref 

Lon,  4  North  Western  Cons,  4%  Pref,.. 

Do.    4%  1902  

Lon,  4  South  Western  Cons,  4%  Pref. 

Do.    4%  Perp,  Pref,  1884    

Do.    34%  Pref 

Lond.  Tilb,  4  Southend  Cons.  4%  Pref. 

Do,    4%  Pref,  1904    

Mersey  3%  Perp,  Pref 

Metropolitan  ffll%  Pref , 

Do,      34%  a"  Pref 

Do,    3A%  Conv,  Pref 

Metropolitan  DLstrict  Exten,  Pref,  5%,. 

Do,    Assent,  Exten.  Pref 

Midland  24%  Perp,  Pref 

Neath  and"  Brecon  4%  Pref 

North  British  Cons,  4%  No,  2    

Do,    Edin,  and  Glasgow  Pref.  4^%  „ 

Do,     1865  Pref,  6%    

Do,    Conv,  5%  Pref,  1874    , 

Do,    4.4%  Pref,  1875 

Do,    4^%  Conv,  Pref,  1875 

Do,    6%  Conv,  Pref.  1879   

Do,    4%  Conv,  Pref,  1884    

Do.     4%  Conv.  Pref.  1888   

Do,    4%  Conv,  Pref,  1890   

Do,    4%  Conv.  Pref.  1692   

Do,    4%  Conv.  Pref.  1897  

Do.    4%  Conv,  Pref,  1901   

Do,    4%  Conv.  PreM904   

Do,    4%  Pref,  Stock,  1908 

North  Eastern  4% 

North  London  Pref,  Cons.  1866 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W,  June  4J%  .,. 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref,  ,„ 

Rhymney  4%  Cons 

Sheffield  District  6%  Pref,  ilO  Share  ,„ 
South  Eastern  Cons,  44%    

Do.  Do.         6%     

Do.     4%  1691  

Do,    34% 

Do,    8%    

Do,    4%  Pref.  1900   

Do.    4%  Conv.  Pref.  1903  

Taff  Vale  4%  Pref 

Underground  Elec.  Rys,  of  London   

44%  Bonds  of  1933 

6%  Income  Bonds  1948 

4%  Ist  Power  House,  Debs.  Red. .,. 


113 
133 

9454 

11 

14 
13412 
135 

9312 

4434 
145 
8 

4134 

66 

25 

61 34 

6812 

63I2 

26I4 

84 

26 
125 
100 

91 

54 

1412 

12I2 
178 

94 
SJ2 

534 
80 
116 
4553 
48 
74 12 
89 


129 

131 

104 

106 

114 

116 

89 

91 

75 

77 

75 

77 

86 

88 

99 

101 

92 

94 

77 

78 

102 

104 

102 

104 

127 

129 

126 

128 

84 

85 

54 

56 

80 

82 

103 

105 

103 

105 

102 

104 

102 

104 

90 

92 

102 

1C4 

101 

103 

10 

12 

86 

*  84 

86 

85 

87 

73 

75 

64 

65 

65 

68 
103 
114 

112 

126 

128 

125 

127 

111 

113 

111 

113 

124 

126 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

98 

100 

103 

1C5 

115 

117 

109 

111 

76 

78 

1C8 

111 

9I2 

10 

12 

I2I2 

101 

103 

834 

9I4 

113 

115 

125 

127 

100 

102 

87 

89 

75 

77 

99 

101 

100 

102 

100 

102 

158 

158 

98 

iOO 

58 

60 

101 

103 

330 


THE     RAILWAY    TIMES. 


[September  30,  191 1. 


RAILWAY   STOCK   AND    SHARE    LIST. 


Coloni 

al     Railw 

rays. 

Name. 

Closing  Peices. 

Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
AigomaCen.A'  HudHOuBay  lst.Mt5% 
Atlantic  &  N.W.  6%  Guar,  let  Mt. 
Beira,  ih%  Mt.  Deb.  Bds 

A  Year  Ago. 
152        156 

116        118 
101        103 
79          81 
1234       13I4 

103  105 
95         97 
91          93 

94  96 
101        103 
2C0       200'p 

104  106 
104       106 

18          21 
36          39 
118        122 
91          63 
55          60 

4I4         434 
83         87 
99         101 

81  83 
27I2      2734 
93          24 

110  112 
£9        ICO 
5734       5814 

114        116 

99        101 

101        1C3 

82  85 
99         101 
79          81 

111  113 
91          63 

147        150 

95  97 
60           63 

18  19 
103        105 

74  76 
118        121 

101  103 
£8         £0 

102  1C4 
73          75 

1C2        1C4 
30         32 
102        1C4 
31s       41? 

Laat 

150 

96 
112 

93I2 

91 

1238 
101 

63 

87 

62 
ICO 
22912 
100 
106 

14 

38 
111 

61 

63 

£34 

£5 

£9 

8212 

2638 

6512 

IIOI2 

101 
5434 

112 

IO2I2 

103 

99 

77 
111 

63 
147 

93 

62 

27 
ICO 

85 
123 
IO3I2 

£0l2 
ICO 

75 
ICO 

35 
100 
212 

week, 

155 

97 
114 

95I2 

63 

12'8 
103 

65 

89 

64 
102 
23012 
101 
1C8 

17 

41 
116 

93 

"  65 
7I4 
88 

101 
8312 
2668 
6612 

IHI2 

102 
55 14 

114 

IO4I2 

105 

"101 

81 
113 

65 
150 

65 

£4 

29 
1C2 

88 
126 
IO5I2 

9212 
102 

77 
102 

39 
102 
31? 

Yeste 

150 

96 
112 

64 

92 

1238 
101 

93 

87 

62 
ICO 
231 
ICO 
1C6 

14 

38 
111 

61 

83 

7I2 
85 
99 
8212 
2634 
85i2 

IIOI2 

101 
55 12 

112 

1C2 

103 

£9 

77 

111 

91 

147 

93 

62 

27 
ICO 

85 
124 
103 

£0l2 
ICC 

75 
ICO 

35 
100 
2I2 

rday. 

155 

97 
114 

96 

Do.  6%      Income  Deb.  Stk 

Buffalo  A  Lake  Huron,  Ori\ 

Clgry.  4  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  Ist.  Mt. 
Canadian  N.  Ontario,  3*%  Mt.  Dbs. 
Canadian  N.  Quebec, 4% Perp.  Bbs. 
Canadian  Kor.,4%,  1st  Mt.  Debs.... 

64 

12'8 
103 

65 

89 

64 
102 
232 

Do.    4%  Non-Cuni.  Pref 

101 

Central  Ontario,  b%  1st  Mort 

Dawson  Gr.KorksA  8tewartKi\-er6'% 

1C3 
17 
41 

Do.    7%  Perp.  Pref.  Stk 

116 

63 

Dominion  Atlantic6%  N-Cum.  Pref. 
Dulntb,  Wiim.  &  Pa  .  4%  1st  Mt. 

£5 
8lj 

88 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

101 

8312 

27 

9612 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do.     4%Srd         do do. 

Manitoba  S.W.  Col.  6%  Ist  Mt.  Db. 

Masbonaland  1st  Mort.  6%  Debs. ... 

Do.          6%  Guar.  Mt.   Debs. 

MidlandofW.  A. ,6%Cum. Income  Db 

1111? 
102 
56 
114 
1C4 
105 

101 

Natal-Zululand,  3%  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Debs. 
^ewCape  Cent.,  4%  Cons.  1st  Mort. 
Ontario  4  Quebec,  C%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  A  Ssktcwn. 
Quebec  4  Lake  St.  John, Ist  Mt.Bds. 

81 
113 
63 
150 
95 
£4 
29 

1C2 

Do     S%  2nd  Deb.  Stk.  Bed.  ... 
Do.    1%  Income  Bonds,  Bed. 

£8 
127 
105 

Do.        4%  1st  Mt.  Debs 

92I2 

St.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Shswp.  4  Okngn.,  4%  Ist  Mt.  Bds. 
Temiscouata,  5%  Prior  Lien  Bds.... 
Temiscouata  Hy.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  1st.  Mt.  Bds. 
White  Pass  and  Yukon 

102 

77 
102 

39 
1C2 
3I2 

American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ...i 

Do.  Pref.  Shares 

Alab.N.Orl.Th  &  Pac.6%  "A"  Pfd.| 

Do.  "B"  Deferred 

Atchison,  Topeka  &  Santa  ¥e  Com. 

Do.        5^,  Non-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Rental  Trst. 

Baltimore  &  Ohio,  Common  

Do.  4%  Kon-Cum.  Pfd.; 

Chesapeake  <t  Ohio,  Common    

Chicago  (it. Western,  Com.  Stk.Crts.| 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee  &  St.  Paul,  Cm. 

Do,     Prefd 

Cleveland  4  Pittsburgh,  7%  Guar. 
Denver  &  Kio  Grande,  Common    ... 

Do,     [New  Co.]    do 

Do.  5%  Non-Cum.  Prefd. 

Do.    [New  Co.]     do 

Erie,  Common 

Do.   4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

Karsas  City  Southern,  Common   ... 

Louisville  and  Nashville 

Minnea.St.PauiA  S.  St. Marie, Com.! 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk.  Cts.' 

UisEouri  Eansas&  Texas,  CommonI 

Do.        Non-Cum.  4%  Prefd.  ...j 

Mobile  &  Birmingham,  Pvefd | 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    5%   Non-Cum.  2nd  Prefd. ! 

New  York  Cent,  and  Hudson  Kiver; 

New  York,  Ont.  &  Western  Com.... 

Norfolk  &,  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd, 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  &  Chic.  Gr.  7% 

Beading,  Common 

Bock  Island,  Common  

Do.    Preferred    

Bt.  Louis  Bridge,  Ist  Prefd.  6%     ,. 
Boathem  Pacific,  Com.   Cap.  Stk 

Boathem,  Common  Stk 

Do.    6%  Non-Cum.  Prefd.  Stk 

Union  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd 

Wftba&h,  Common 

Do.    Preferred 

U.S.   Steel  Corp.,  Common i     7034       7II4 

Do.    7*/cCum.  Pref 119»2     120i2 


32 

34 

52 

54 

7l2 

8 

1? 

S8 

IO2I4 

10234 

1C312 

1C41: 

Its 

107 

108 

1C9 

91 

93 

81 

82 

24 

25 

46 

49 

125 

126 

150 

155 

84 

87 

31  i4 

3134 

31 14 

3134 

74 1£ 

7512 

74 12 

75I2 

2734 

28I4 

46 

47 

34 

36 

130 

131 

125 

137 

£5 

99 

30 

32 

143 

149 

134 

137 

147 

lt2 

89 

91 

33 

3312 

64 

66 

65 

70 

72 

7212 

32I2 

33 

116 

117 

43 

44 

£9 

ICO 

91 

93 

120 

121 

66I2 

67 

167 

172 

75 

7513 

3212 

33 

65 

68 

124 

129 

118 

II8I2 

24 

24 12 

5412 

5512 

17134 

I72I4 

£4 

95 

IRlf 

1712 

^/l2 

3812 

43 
58 
9I2 
l2 
1C4 
104 
108 

97I2 

87 

71 

17 

36 
113 
147 

82 

221a 

22I2 

47 

47 

31 

49I2 

40 
123 
138 

64 

27 
141 
132 
150 

88 

29 

66 

69 

6412 

29I4 
10312 

39 
103 

60 
11612 

61 
169 

70I4 

23I2 

45 
122 
108 

2612 

64 
I6II2 

91I2 

12I2 

25 

£6 

IC6I2 


45 

60 

10 

68 

IO4I2 

105 

108 

9812 

89 

72 

19 

39 
114 
151 

65 

2312 

2312 

48 

48 

31l2 

50 12 

42 
125 
140 

98 

29 
142 
135 
155 

£0 

29I2 

68 

74 

6512 

2634 
1C412 

40 
104 

92 
II7I2 

6112 
173 

7034 

24 

48 
126 
10812 

27 

66 
162 

6212 

13I2 

26 

561; 
IO7I2 


43 
58 

6l2 
I2 
IC4I4 
104 
106 

66 12 

87 

72 

17 

36 
llOlz 
147 

£2 

22I2 

2212 

47I2 

47I2 

31 14 

£0 

41 
124 
13912 

£4 

27 
14312 
126 
147 

68 

29 

65 

69 

65 12 

2934 
103 

39 
10312 

89 
115 

61 
167 

70l2 

24 

45 
122 
IC8I4 

2612 

64 
16312 

91 1£ 

10 

21 

52I4 
112 


45 

£0 

10 

"16 

10434 

1C5 

108 

97I2 

89 

73 

19 

59 
1111« 
151 

85 

23I2 

23l2 

4812 

4812 

3134 

51 

43 
125 
14012 

98 

29 
14412 
129 
151 

£0 

2912 

67 

74 

66I2 

30 14 
104 

40 
IO4I2 

91 
116 

61 12 
171 

71 

24l! 

48 
126 
10834 

27 

65 
164 

6212 

11 

22 

6234 
113 


Foreign    Railways. 


Alcoy  *  Gandia,  4%  Deb? 

Antofagasta  (Chili)4  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref ."... 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf . 

Arica  4  Tacna,  Shares 

Bahia-Blanco  4  N.W.,  Guar.  Stk.... 

Do.  U%  Guar.  Stk 

Bilbao  Kiver  A  Cantabrian,  Ord.  ... 

Bolivar.  5%  Pref 

Brazil  Great  Southern,  1%  Pref.  ... 
Brazil  North  East  G%  1st  Debs.  ... 
Buenos  Ayree  4  Pacific,  Ord.  Stk.... 
Do.  6%  1st  Pref.  Stk.  Cnm. 

Buenos  Ayres  Ccnt.,4*%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. South  em  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  6%  Ist  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Estn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  i%  Debs 

Columbian  National,  G%  1st  Mt.Dbs. 
Columbi.inNat. Custom. Gtd.6%DbB. 

Columbian  Northern,  5%  Debs. 

Cic.F.desC.deF.delaPTce.deSnta.Fe 

Cordoba  4  Eosario,  6%  Ist  Pf.  Stk.... 

Do.  4%  2na  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  Ist  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Extn.  6%  Dbs. 

Costa  Kica    ._. 

Cuba  Kailroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  6i%  Pref 

Cucnta,  6%  1st  Mort.  Debs 

Dorado  Extension  

Egyptian  Delta,  6J%  Cm.  Pf.  Shares 

Entre  Kios,  Ord.  Stock 

Do.        6%  Ist  Pref.  Stock  

Grand  Eussian,  4%  Nicolas  Bds.  ... 

G.N.  Cent.  Colombia  5J%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ey.Co.  6%  Bda. 

Interoc.  of  Mexico  (AcplcotoVeraCz.) 

Italian,  S%  Ely,  Bonds 

Kansai,  U%  Ist  Mort.  Debs.  Bed.... 

La  Gualra  4  Caracas    

Lmbrg.-Czmwitz-Jassy,  Guar.  5%..  * 

Leopoldina  Ord.  Stock   

Do.  64%  Pref 

Lima,  Shares  

ManUa,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  dn 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Eed.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  6%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds  

Namur  4  Liege,  Pref.  Guar.  6%   ... 

Nassjo-OscrElBin  New  4%  IstMt. Bs. 

Nitrate  Ord 

North  East,  of  l.'ruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 

Northern  of  I'ranee,  3%0blig.  Bed. 

Ottoman  By.  of  Anatolia,  5%  Dbg. 

Ottoman  (Smyrna  to  Aidin)  Ord.... 
Dj  6%  Cum.  Pref 

Olmn.  (Smna.  to  Cssba.A  Ei.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Eed 

Philippine,  1st  Mort.  4%  S.  F.  Gold 

Pra;B.Atn6.4  P)pnsus.4J%lstMt.D8. 

Prto.Algie.4  N.Hmbg.fBrzl.)7%Pf. 

Puerto  Cabello  4  Valencia  

Kio  Claro  Sao  Paulu.  Shares  

Koyal  Sardinian,  Ord,  Shares 

Eyl.Trn6-African.6%  IstMt.  Bds. ... 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.   ... 

South  Austrian   

South  Italian,  3%  Oblige.  Eed 

6.  Manchurian,  5%  Stg.  Bds.  Eed. 

Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares 

United  E.S.  of  Yucalan5%  Mt.  Gd. 

Untd.  of  Havana4EegtaWhses.0rd. 
Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.Eed. 

Uruguay  Nprthern,  7%  Pref.  Stk. 

Vera  Cz.  4  Pc.  Ist  Mt.  4J%  GId.  Bd. 

Vera  Cruz  (Mexico),  G%  Cum.  Pref. 

Vera  Cruz  lerml.  4*%  Dbs.  Eed. ... 

Villa  Maria  4  Eulino,  Guar.  Stk 

West,  of  B.  Ayres. 6% Mt. Bds. Eed. 

Western  of  Havana  

Zafra  4  Huelva,  8%  Bonds 


Closing  Pbices. 


A  Year  Ago. 


Yesterday. 


29 
103 
129 
103 

3I4 
106 
113 

43 12 

III2 
3 

60 

69 

878 
l2 
5 

93 

93 12 
112 

£2 
12212 

12 

122 

11 


31 
105 
131 
105 

3I2 
1C8 
115 
44I2 
I2I2 
3I2 
92 
101 
£38 
68 
5I2 
95 

5412 

114 

93 
12312 

I2I4 
124 

34 
12812 

12I2 

74 12 
1C8 
105 
8I4 

IOI4 

7I2 

90 

97 

79 

62 

79 

81 
105 

55 
110 

85 

9112 

37I2 

87 
4I2 

1012 
102 

£54 

il5l2 

1C012 

91 
55 
III2 
121? 
44I2 
94 12 
72 
100 
5I2 
2312 
67 
1078 
-    2'8 

312 

513, 
144 

9612 
106 
IOII2 

86 

17 
103 

29 

£6 

I5I2 

I4I4 

36 

1734 
102 

2OI2 

22I2 

62 
3I2 

1734 

92 

63 
3I4 
3 

2712 
1434 
91 
2I2 
5I4 
212 
117 
5I4 
14'8 
105 
101 
6l2 

86 
100 
101 

29 

96 
8 


16 
I27I2 

12 

73I2 
107 
103 
734 

£34 

7 

69 

96 

77 

59 

77 

79 
103 

53 
108 

83 

9012 

3612 

85 
4 

10 
100 

8I4 
44I2 
9612 
88 
52 
11 
12 
43I! 
95I2 
71 
£9 

5 
22 12 
66 

1068 

■  26e 
3I4 

51 14 
143 

9512 
104 
1001: 

85 

16 
101 

2712 

£2 

15 

1334 

35 

1634 

100 
19I2 
21 12 
90 
3 

1634 

90 
91 

234 
2l2 

2612 
14 
87 
2 

43, 
209 
115 
434 
1438 
104 
99 
6I4 

85 

98 

69 

27 

64 
7 
IO3I2    IO4I2 

88         -90 
109       111 

11  III2 

5I2       6 


41 
102 
135 
106 

£i8 
106 
113 
44I2 
1712 
334 
87 
£7 
8I2 
2132 
5I4 

94 

96 

K9 

99 

124 

1168 
119 

he 
130 
1134 
73 
107 
IO2I2 
773 
968 
634 
86 
97 
89 
76 
81 
76 
102 
66 
103 
80 
62 
37 
61 
3I2 
934 
100 
3  Is 
8 
49I2 
ICO 
89 
63 
1034 
12 
56l2 
85 
69 
ICO 
7 
22I2 
65 
1064 
3I4 

234 

45I2 
13612 

88I2 
104 
101 

80 

16 
102 
2712 

93 

12I2 

13I2 

42 

I6I4 

2OI2 

22 

89 

4I4 
1564 
90 
64 

0 

134 
26l2 
1334 

2I2 
5 
214 
114. 
5 
1334 
IO2I2 
95 

6I4 
9612 
81 
9812 
£8 
32 
£6 
7 
100 
87 
106 
III2 
5I4 


43 

1C4 
137 
1C8 

53s 

ica 

115 

4512 

1812 

414 

89 

99 

9 

2532 
534 

96 
97 

111 

100 
125 

11'8 
120 

"16 
131 

I2I4 

74 
1C8 
1031? 
8l8 
9^8 
7 

88 

99 

91 

78 

83 

79 
104 

67 
105 

82 

84 

38 

93 
334 

IOI4 
102 
4I2 
8I2 

5OI2 
101 

52 

65 

III4 

I2I2 

5718 

87 

72 
102 
7i2 

2312 

66 

11 
3I2 
3 

46 
13712 

8912 
106 
103 

82 

17 
104 

29 

67 

13 

14 

44 

I7I4 

2112 

23 

62 

434 
1634 
92 
66 
l2 

2l4 
2712 
1412 

3 

5l2 
216 
116 
5i8 
I4I2 
1C312 
97 

6I2 
97 1£ 
82 
59 12 
100 
34 
98 
8 
101 
89 
108 
12 
534 


41 

102 
135 
106 

5I4 
106 
113 
45 
I7I2 

4 
87 
97 
8l4 
2I32 
5I4 
94 
95I2 
108 
99 
124 

1158 
119 

9l6 

131'2 

1134 

73 '2 
IO7I2 
lC2i£ 

778 
934 
634 

86 

67 

89 

76 

81 

76 
102 

67 
104 

80 

81 

37 

91 
368 

£34 

100 
334 
8 
51 12 
101 
89 
62 
1012 
12 
5612 
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69 
100 
7 
22I2 
6412 
IOI2 
3I4 

278 

4612 
137 

8912 
104 
101 

80 

16 
102 

2712 

93 

12I2 

I3I2 

44 

I6I4 

20 

2112 

89 

414 
1534 
£0 
64 

0 

134 
2612 
1334 

2I2 
5 
212 
114 
5 
I3I2 
IO2I2 
S5 
6I4 
9612 
83 
9812 
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32 
66 
7 
100 
87 
106 
III2 
5I4 


43 
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45 
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534 
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OFFICIAL    TRAFFIC    RETURNS. 


Barryt  b 


Graat  North  of  Scotland. 


Metropolitan. 


Week    ending  September  24  1911. 

Total  for  week    *!;l'51i 

Aggregate  for  12  weeks  «.145.08a 

Miles  open  65^4 


Dec.  this  week.  £116      Dee.  12  weeks,  £51.649 


1910. 

£15,427 

£176.732 


Caledonian. 


Week  ending  Seiitembt-r  24  1911. 

PasBengers,  etc ]  «41.900 

Goods,  etc, I  57.900 

Total  (or  week '  £99,800 

Aggregate  (or  8  weeks £795,900 

Milen  open  956*4 

Inc.  this  week,  £2.900    Dec  ~       ~ 


a  1910. 
£41,000 

55,900 

£96,900 
£8C6,400 

956 '< 

8  week^,  £12,500 


Cambrian. 


Week  ending  September 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1911.  I 
£4,442 
2,934 


£7,376 

Aggregate  for  12  weeks |  .£108.137 

Miles  open  '        287 


01910. 

£4.387 
2,644 


£7,031 
£108,697 


28012 


Week  ending  September  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  8  weeks 

Miles  open  


1911.      I 
£6,430 

5,050  f 


1910. 

£6,260 
4,500 


£11,480 

£91,820 

33614 


£10.760 
£91>9e0 


53614 


Inc.  tills  week,  £720      Dec.  8  weeks,  £140 


Great    Southern    and    Western. 


1911. 

X15,C05 
1,372 


Week  ending  September  24 

Passengers,  etc 

Goods,  etc 

TotaKorwcek I     £16,377 

Aggregate  (or  12  weeks j  £192,904 

Miles  open )         78  n 

c.  12    ^W^•li 


Dep.  this  week,   £506 


£4,957 


Metropolitan    District. 


Weekending   September  15'  1911.      I 

Passengers,  etc ;  £16,961 

Goods,  etc 16.069 

Total  forweek ,  £33,050 

ARKreKatt  fur  11  weeks   £575.994 

Milr-     .]  ,  1 
Dei-,    th.- 


1910. 
£17,713 
15,756 

£33,474 
£369,964 


1,121 

1,121 

£424 

Inc. 

11  weeks. 

£6,030 

Great 

Western. 

Inc.   this  week,  £545     Dee.  12  weeks.  £560 


Central  London. 


Week    ending   September  23i  1911. 

Total  for  week }  £4,705 

Aggregate  for  12  weeks   |  £52,023 

Miles  open 6I4 : 

"Dec.  this  week,   £935 


1910. 

45.6R8 
£65,293 


6I4 


.  \Z  ' 


cks,  £11,270 


City  and  South   London. 


Week   ending    September  24 

Total  (or  week 

Aggregate  (or  12  weeks 

Miles  open 


1911. 
£3,205 
£36,653 


1910. 

S3. 181 

£37.077 


7I4 


7I4 


Inc.  this  week,  £24     Dee.  12  weeks,  £444 


Dublin  and  South  Eastern. 

Week   ending   September  22,       19)1.         a  1910 

Passengers,  etc 

Goods,  etc 

Total  for  week i 

Aggregate  for  12  weeks  

Miles  open 


£4.208 

1,747 

£5,955 

£79,055 

160 


£4,771 

1,679 

£6,450 

£79,665 


160 


Dec,  this  week,  £»95  "bee  12  weeks,  £628 


Furness. 


Week  ending  September  24       1911. 

Passengers,  etc j       '^';§§ 

Goods,  etc 7.582 

Total  forweek -. £11,551 

Aggregate  for  12  weeks  j  £145,752 

Miles  open  i        139 


1910. 

£5,820 

7,759 

£11.579 

£148.559 

139 


WcckciiUiuK     .-.number  24 1       1911. 

Passengers,  etc 1  £144.000 

Goods,  etc !_151XI00 

Ti  :  .■  !      .     k £295.000 

A:  12  weeks I  5,671,000 

Mil. 

Inc.  thij 


a  1910. 

'  £145,000 

149,000 

1  £294,000 

15,732,000 


3,00554 


i  1,000      I'.  ■    '  .' 
HiKhland. 


2.9951? 


1911. 


a  1910. 


Week  ending   Sejjteniber  251 

Passengers,  etc | 

Goods,  etc I  

Totalforweek ~£  10,904  I      £10,564 

Aggregate  (or  12  weeks    (£126.157  1   £121,000 

Miles  open 


24 


24 


Inc.  thijweek,  £340        Inc.  12  weeks,  £5.157 


Midland. 


Week  ending  September  25 
Passengers,  etc 

1911. 

£84,000 

181,000 

£265,000 

5,044.000 

1,41612 

a  1910. 
£79,000 
174,000 

Totalforweek      

£235,000 

Aggregate  for  12  weeks 

Miles  open   

5,076,000 
1,412 

Ini-..  this  week,   £12,000    l)fe.  12  weeks,  £52,000 
Midland   Great  Western   of  Ireland. 


Week  ending  September  24  [ 

Passengers,  etc 

Goods,  etc 


1911. 
£9,712 
4,209 


Total  forweek |     £15,921 

Aggregate  for  8  weeks    £117,707 


Miles  open  I      49SI4 


01910. 
£9,121 
4,177 


£15,298 
£116,414  I 


1911. 
£5,581 
5,042 


492 14 


Inc.    this  week,  £625      Inc.  8  weeks,  £1,293 


Week  ending   September  22 

Passengers,  etc 

Goods,  etc 

Total  forweek £10,425 

Aggregate  for  12  weeks  £147,612 

Mil.v..]..  n    .] 558 

k.  i^-  1 


1910. 
£6,039 
7,901 


£13,940 
£153.445 


558 


;lii. 


I'. 


12  weeks,  £5,831 


Hull   and    Barnsley. 


Week  ending  September  24        1911. 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  12  weeks  _ 

Miles  open    '  89 

Dec.  this   -1.  .  k,    i'=70       1 '..-.  1  K  ■.■.■•  .k^. 


O1910. 


£15,489 
£160.566 


£14,059 
£169,213 


Lancashire   and  Yorkshire. 


Deo.  this  week,  £228     Dec.  12  weeks,  £4,587 


GlasKOW  and   South  Western. 


Week  ending  September  23  j  1911.      I 

Passengers,  etc £25,800  j 

Goods,  etc j  19,500  j 

Totalforweek I  £43,100  | 


Aggregate  (or  8  weeks.. 
Miles  open 


£544,900 


a  1910. 

£18,400 
19^800^ 

£58,200 
£341,500 


Week  ending    September  24,i      1911. 

Passengers,  etc 1     £53,000 

Goods,  etc I       72,ie8 

Total  (or  week 

Aggregate  for  12  weeks 
Miles  open 


a  1910. 
£52,101 
67,071 


£125,168 
1,613,293 


£119.172 
1,644,555 


596^4 


595I2 


North    British. 


Week  ending   September  24  1911. 

Passengers,  etc £43,600 

Goods,  etc 66,000 

Tetal  (orwcek 1  £109.600 

Aggregate  (or  8  weeks  '  f858,8C0 

Miles  open    1,32454 


Inc.    this  wpek,   £4.500 


a  1910. 

£42,400 

52.700 

£105,100 

€866, 100 

1,32454_ 

'7;"300"" 


North    Eastern. 


Inc.  this  week,  £5,996      Dec.  12  weeks,  £51,042 


London,    BriKhton    and    South   Coast. 


Weekending    September  23        1911-       ,       a  1910. 

Passengers,  etc £72,568         £68,249 

Goods,  etc I      144,046  1       144,508 

Totalforweek £216,614  .    £212,757 

Aggregate  (or  12  weeks  2,560,178  1  2,661.555 

Miles  open    I         1,754    I  ^ 1,725_  , 

Inc.  this  week,"£3,857      Dec.  12  weeks,  £101,377 


North   London. 


445 12 


443 12 


Inc.  this  week,  £4,900     Inc.  8    weeks.  £3,400 


Great  Central. 


Week  ending  September  24 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  12  weeks  

Miles  open 


1911. 

£28,800 
66,600 


a  1910. 
£27,200 
62,800 


£95,400 

1,066.600 

6I6I2 


i     £90,000 
1,075,700 


6I6I2 


Inc.  this  week,  £5,400      Dec.  12  weeks,   S9.100 


Great    Eastern. 


Week  ending  September  23 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  12  weeks  

Miles  open 


1911. 

£57,689 
18,156 


£75,845 
£947.944 


487 


a  1910. 
£55,226 
18,078 


£73,304 
£956,260 


487 


Inc.  this  week.  £2,541      Dee.  12  weeks,  £3,516 


London      Electric. 


Week  ending    September  25 

Xotal  for  week  

'Aggregate  for  12  weeks 

Miles  open  


1911. 

£12,655 

£140,150 


1910. 

£12,270 
£138,550 


Week  ending    September  24 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  12  weeks 

Miles  open 


1911. 
£5,769 
__4^q9 
£7,978  i 
£90,894 
I512 


a  1910. 
£4,076 

4,55^ 

£8,434 

£96,147 

1312 


21 14 


2114 


Inc'.  this  week,  £365 


Inc.  12  weeks,  £1,780 


London  and    North    Western. 


September  24 


1911. 

£69.800 
55,500 


£125,500 


Week  ending 

Passengers,  etc.  , 

Goods,  etc 

Total  for  week. 

Aggregate  for  12  weeks 11.524,100 

Miles  open   '   l,056°4e 

Inc.    this  week,   £7,900    inc.  12   weeks,  £25.500 

Great    Northern. 


a  1910. 
£65,100 
,        50,500 

£115,400 
I  1,500,600 
1     1,057/ 


Week  ending  September  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  12  weeks  

Miles  open 


1911. 

£55,500 

78,100 


£133,400 
1,585,000 


a  1910. 
£53,500 
_  73,60£ 
£126,900 
1,577,900 


Week  ending    September  24 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate   for  12  weeks  

Miles  open 
Inc 


1911. 
£145,000 
191,000 


£536,000 
4,015,000 


1,965 


£323,000 
4,041,000 


1,965 


this  week.  £15,000     Dec.  12  weeks,  £26,000 


London  and  South  Western. 


1,008  s 


1.008(7 


Inc.  this  week,  £6,500  .  Inc.  12  weeks,  £7.100 


Week  ending  September  24 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  (or  12  weeks 

Miles  open 


1911. 
£73,300 
33,000 


1910. 

£74.000 
31.800 


Dec.  this  week,  £456      Dec.   12  weeks,  £5.255 


North    Staffordshire. 


Week  ending  September  24l  1911.% 

Passengers,  etc £5,400 

Goods,  etc I  j  15,720 

Total  (or  week 


£106.300  I  £105,800 

1,375,600  I  1,377,600 

1,02234^1     1,022^4 


T„-    ...i.  „..u    1-t'^nn       Dec.  12  weeks,  £2:^00 


Great  Northern  (Ireland). 


Week  ending  September  22 

Passengers,  etc 

Goods,  etc 

I9il. 
£11,797 
9,964 

1910. 
£11,545 
10,111 

£21,761 
£282,205 

£21.65* 

Aggregate  (or  12  weeks 

£277,029 

Miles  open  

561  ■ 

543 

London,  Tilbury  and  Southend. 


1911. 
£11,352 
2.893 


£14.245 
£198,857 


Inc.  this  week,  £107         Inc.  12   weeks,  £5.174 


Week  ending  September  24 

Passengers,  etc 

Goods,  etc 

Total  (or  week    ..-•. 

Aggregate  for  12  weeks 

Miles  open   

"I^^this  week,  £925   Inc.  12  weeks,  £5,655 


a  1910. 

£10,552 
2,768 


a  1910. 

£5,300 
j  14.850 
£20.150 


£21,120 

Aggregate  (or  12  weeks  [j  £238,900  ^i  £244.480 

Miles  open    f        *  326     \"   k  526 


Inc.  this  week.  £990       Dec.  12  weeks.  £5.580 


Rhyntney. 


Week  ending   September  24 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  (or  12  weeks    

Miles  open 


1910. 


£7,297 
£84.597 


5012 


Dec.this  week,  £267    Dec.  12  weeks,  £9,511 


South    Eastern  and    Chatham. 


Week  ending  September  23 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  12   weeks 

Miles  open 


1911. 
£86,419 
26,657 


£113,056  I 
1.426,857 


!      1910. 

£85,769 
1        24,694 
£110,466 
1.411,872 


654 


654 


Inc.  this  week,   £2.595       Inc.  12  weeks.    £14.985 


Tair  vale,  m 


81 


£13.320  I 
£195.202 


81 


Week  ending  September  24 

1911. 

£4.252 
16,035 

a  1910. 
£4,902 

Goods,  etc 

16,669 

£20,287 
£211,222 

£21.571 

Aggregate  (or  12  weeks    

£243,906 

Miles  open    

124I4 

124I4 

I  Dec.  this  week,  £1,284     Dec.  12  weeks,  £32.684 


»s.— 1  The  receipts  (or  the  corresponding  period    I'*'  /"' 
.  d  These  fignres  do  not  include   the   "'^"P'^  °'.  ■'""„   .„", 


Notes  and  Explanations.- 
c  Dock  dues,  etc.,  included,  d  These  figur. 
255  miles  Joint  Lines  (G.N.  proportion),    i 
Canal  119  miles.    I  Includes  steamboat  receipts  and  tolls. 


are   adjusted  to  actual  figures,    b  Includes  receipts  of  Vale  o(  Glamorgan  Eailway. 
jines.     e  Exclusive  o(  143}  miles  Joint.    /  Exclusive  of  145}  miles  _Joint.      fl  Includes 


T     ,  J  '  -It^  M ''the"'w~aterloo   and  City   Railway.       j  Including  the   receipts 

Ir.cludes  '««^»;^°*„S'D^ek  "nd  KaUw.y  included,      n  Including  534  miles 


f  the   canal.       k  Railway  207  miles, 
jointly  worked  with  G.C.K. 
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THE    RAILWAY    TIMES. 


[September  30,  1911. 


1,  — ^ 

OFF 

ICIAL 

TRAFFIC    RETI 

JRNS. 

BRITISH   AND   IRISH 

RAILV/AkS, 

&c. 

FOREIGN 

&.ND    COLONIAL— Cowimued. 

Mileage. 

Latest  Earnings  Reported. 

Aggregat«  to  date. 

Eailway. 



Mileage. 

Latest  Earnings  Reported.       11  Aggregate 

ti  Date 

1911. 

1910. 

Wk.  or  Month. 

1911. 

1910. 

1911. 

1910. 

Railway. 

1911.     1910. 

1 

1910. 

1910-11. 

1909-10 

B««»et  ft  Co.  U.'    80 
Bracun.  ft  Mei.      61 

80 
61 

Sept.  22 
Sept.  24 

£3,867 
9,347 

£3,418 
2,421 

£50,849 
26,480 

£49,615 
28,696 

Wk.  or  M'th. 

Caeator  ft  Work.      » 

292 

Sept.  24 

1,102 

1,286 

12,909 

14,271 

Rohil  &  Kum.    c 

203         203 

August  26 

28,830 

84,993 '       2,29,628 

2,44,230 

Cook.  Ees,  ft    f  .1    80 

93I 

Sept.  23 

876 

875 

11,049 

12,085 

Luck.  Bar.  ...c 

234         215 

August  26 

87,640 

32,848   ';      2,63,626 

2,56,311 

CorkB.  &SC...:    93| 

Sept.  22 

2,110 

2,095 

26,667 

26,508 

Salvador ,.  b 

100         100 

Sept.  23 

17,600 

16,250          211,800 

207,750 

Ck.  B'rck.  4P....     16 

16 

Sept.  22 

685 

435 

8,655 

8,029 

San  Paulo  a 

118f      118j 

Sept.  17 

69,808 

71,152          649,134 

678,941 

6i 

July. 

3,151 

3,408 

3,151 

3,408 

Sthn.  Punjab. ..c 

426 

125 

.Sept.  16 

95,200 

68,692       10,17,875 

7,98,065 

O.N.  and  City  ...       8 

8 

Sept.  23 

1,393 

1.370 

16,217 

15,951 

Ludha.  Ext.   c 

165 

156 

Sept.  16 

22,010 

19,'272i,      9,60,866 

2,33,930 

laleolMan  46 

46 

Sept.  23 

1,093 

1,090 

34,329 

34,667 

Sutlej  \aIlHy  c 

210 

210 

Sept.  16 

10,032        10,753         1,26,027 

1,01,578 

Isle  of  Wight  ...     »4 

14 

Sept.  23 

946 

940 

14,103 

14,176 

South.  Indian   c 

1,6943 

1,694J 

Sept.  2 

4,62,636     4,11,457       42,01,897 

37,05,636 

Isle  of  W.  Cent.  1    21| 

ail 

Sept.  23 

754 

767 

9,354 

9,812 

Taltal  a 

184 

184 

August. 

23,325 

21,255  ll         44,370 

40,425 

Liverpool  Over. 

6S 

6 

Sept.  24 

1,529 

1,393 

18,576 

17,717 

Xemiscouata  ...& 

113 

113 

July. 

22,603 

19,650  1          22,603 

19,660 

Mane.  Canal 

168 

168 

August. 

44,487 

44,236 

353,121 

337,064 

I  n.Rys.Hav....a 

671 

660 

Sept.  23 

15,881 

16,229  1        194,574 

200,703 

M'port.  ft  Car.,.. 

41} 

Hi 

Sept.  23 

2,113 

2,413 

24,141 

27,223 

I  ruR.E.Coast...a 

71 

31 

August   12 

473 

270  li           2,734 

1,379 

Mersey   j      4j 

*i 

.Sept.  23 

2,027 

2,010 

21,766 

23,508 

1  rug.  North  ...a 

72? 

T2| 

August. 

1,916 

1,862:1          3,936 

3,696 

Mid.  ft  S.W.  Jn.|    60 

60 

Sept.  24 

1,998 

2,012 

28,106 

27,555 

W.  of  Havana  a 

147 

147 

Sept.  23 

4,618 

4,907 

64,067 

60,156 

Neath  ft  Breconl    40 

40 

Sept.  24 

1,720 

1,524 

18,981 

18,723 

W,  P.  &  Yukon  6 

112J 

1121 

August  31 

36,740 

— 

— 

— 

Port  Talbot  ';    36i         36i 

Sept.  21 

2,885 

2.761 

34,293 

32,031 

Yucatan  I  nitedit 

— 

— 

Sept.  23 

63,700 

54,500 

1,987,600 

1,960,200 

Ehon.  ft  S.  Bay       81           81 
Stratford  ft  M.J.^    67*        67* 

Sept.  24 
Sept.  24 

2,568 

2,477 

30,092  1 
10,707 

31,807 
11,257 

Zaf.  &  Huelva  a 

112 

112 

August. 

13,785 

12,833 

97,154 

90,950 

UNITED 

STATES    RAILWAYS. 

FOREIGN    A 

.ND    COLO^ 

UAL   RAILWAYS.                  1 

Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  D  ate.  1 

Alab.  Gt.  Sth.  ... 
Ala.N.O.&T.P. 
.^tc.'Top.&S.  Fe 

309i 

628 

10,129 

309i 

628 

9,791 

1st  wk.  Sept. 
August. 
July. 

$84,273    $80,831 

629,000     584,000 

8,021,644  8,021,539 

8804,431 
1,031,000 
8,0'21,041 

$820,851 
1,1'20,000 
8,021,539 

1911. 

1910. 

Wk.  or  Month. 

1911.    ,      1910. 

1910-11 

1909-10. 

Alcoy  ft  Gand.  i 

33 

33 

Sept.  23 

15,000        10,000 

655,000 

615,500 

Algeciras i 

110 

110 

Sept.  9 

47,013         45,839 

390,724 

374,385 

Bait.  &  Ohio     ... 

4,434 

4,459 

July. 

7,321,157  7,547,733 

7,321,1.57 

7,547,733 

Ang.-Ch.  Nit.    a 

70 

70 

August. 

25,600  ,       18,350 

51,000 

40,850 

Cent,  of  Geor. ... 

1,916 

1,916 

1st  wk.  Sept. 

268,400     226,400  ,  2,290,027 

2,218,218 

Antof.  &  Bol.  ...a 

769 

769 

Sept.  24 

19,620        15,990  i 

1,106,380 

952,170 

Cent,  of  N.J.    .. 

531 

667 

July. 

2,388,75112,317,508  i  2,388,754 
618,592.    611,977    6,329,312 

2,317,608 

Arg.  N.E a 

665 

660 

Sept.  22 

6,214           5,798 

69,473 

56,299 

Ches.  &  Ohio    ... 

1,939 

1,938 

1st  wk.  Sept. 

6,250,000 

Arg.  Irans.    ...a 

HI 

111 

Sept.  23 

2,260           1,025 

26,845 

11,968 

Chic.    Gt.   West. 

1.489 

1,487 

1st  wk.  Sept. 

262,989     245,607;    2,378.203 

2,299,205 

ABsam-Bengal   c 

790 

790 

August  26 

86,000        88,810 

7,91,000 

7,00,938 

Ch.  Mil.  &  S.   P. 

7,511 

7,611 

July. 

5.044,537,5,341,536 

5,044,537 

6,:i41,636 

Barsi    c 

116 

79 

Sept.  23 

7,800          4.900 

1,91,300 

1,40,000 

Cin.N.  0.&  T.  .. 

337 

337 

Ist  wk.  Sept. 

185,0891    182,094 

''  1,744,457 

1,759,853 

Ben.  ft  N.W.  ...c 

1,953 

1,895 

August  26 

2,56,090 

2.32,080 

22,89,900 

19,88,867 

CI.  Cin.  Ch.  &c. 

1,982 

1,982 

July. 

2,594,186,2,376,081 

2,594,186 

2,376,081 

Beng.  Dooars...e 

36J 

364 

July  1— Sept.  2 

— 



95,025 

78,606!  Denv.  ft  Eio.  G. 

2,777 

2,777 

1st  wk.  Sept. 

511,400 

515,100 

,  4,669,916 

4,745,426 

117 

Ju'y  1— Sept.  2 
Sept.  2 

1,16,049 
41,82,000 

2,223 

2,230 

Julv. 

4,899,598    .67.1.2.';^ 

1  4,899,598 

4,675,254 

Bengal  Nag.  ...c 

2,494 

2,367 

4.26.000     4,82,000 

43,28,000 

Gt.  Northern    ... 

7.274 

7,037 

August. 

6,064,755  t 

.875,568 

111,810,673 

11,668,030 

Bil.  Kiv.&C....a 

15 

15 

August. 

7,832  j              35 

57,aS9 

69,742 

Illinois  Central 

4.551 

4,551 

August. 

5,467,321  c 

,3'28,014 

'10,585.633 

10,132,805 

Bolivar a 

110 

110 

August. 

6,250           5,102 

11,750 

9,927 

Louis.  &  Nash.... 

4,591 

4,542 

1st   wk.  Sept. 

1,021,175  1,015,720 

9,875,533 

9,784,587 

Bomb.  B.  ftC.I.c 

2,419 

2,419 

Sept.  23 

8,73,000      8,24,000 

'105,48,000 

97,76,000 

Minn,  ft  St.  L... 

1,027 

1,027 

1st   wk.  Sept. 

104.973     107,523 

863,476 

954,392 

Brazil  a 

— 

— 

June. 

180,933 ,     136,028 

j      463,333 

369,414 

M.  St.  P.  S.S.M. 

3,672 

3,424 

1st  wk.  Sept. 

597,222     481,260 

4,827.627 

4,383,213 

Braz.  Gt.  Sn....d 

110 

110 

August. 

36,500        38,500 

'      286,000 

287,500 

Miss.  Kan.  ft  T.... 

3,368 

3,368 

1st  wk.  Sept. 

530,146 

621,887 

6,055,918 

4,959,857 

Brazil.  K.E....  i) 

43B 

385 

July. 

212,572       205,445 

1,313,195 

1,242,646 

Xat.  of  Mexico... 

1,750 

1,732 

1st  wk.  Sept. 

l,'218,-294 

,218,51J 

12,164,936 

11,713,649 

B.  A.  ft  Pac.  ...a 

3,186 

3,028 

Sept.  23 

74,000        76,496 

;      939,397 

955,125 

X.  Y.  C.  ft  H.  B. 

3,687 

3,587 

July. 

8,814,-285  8,328,479 

8,814,285 

8,328,479 

B.  Ay.  Cent.  ...a 

165 

165 

August. 

14.689 1       14.809 

'        27,613 

28,715 

N.  Y.  Ont.  ft  W. 

645 

546 

July. 

932,512 

941,465 

1      932,512 

941,455 

B.A.  En.ftS.C.a 

59 

69 

Sept.  24 

900 '            493 

10,267 

8,343 

Xorf.  ft   West.... 

1,961 

1,941 

July. 

3,053,713  2,914,36^ 

3,053,713 

2,914,364 

B.  Ay.  Gt.  S.  ...a 

3,337 

2.861 

Sept.  24 

83,000        85,023 

'      986.062 

949,213 

Xortheru  I'ac.  ... 

6,019 

5,690 

July. 

5,232,852  6,247,337 

5,232,852 

6,247,337 

B.  A.  ilid.aml  a 

320 

79 

Sept.  24 

692 '            226 

9,778 

2,665 

St.  Jos.  ft  G.  I.... 

319 

319 

June. 

129,508 

133,752 

1,704,315 

1,631,739 

B.  Ay.  West.  ...a 

1,611 

1,460 

Sept.  24 

43.219        40,078 

526.G46 

487,129 

St.  L.  ft  San.  Fr. 

4,731 

4,726 

July. 

3,274,863  3,343,66J 

3,274,863 

3,343,663 

1,340 

1,»40 

Au"ust  26 

3,22.125,    3,51,462 
373,600  1     282,300 

22,77,341 
3,966.950 

•20  Q'   .S34 

St.  Louis   S.    W. 

1,471 

1,469 

1st  wk.  Sept. 

219,000 

asR.nof 

1,968,148 

2,108,665 

Can.  North b 

3,711 

3,297 

7  dys.  Sept.  21 

3,144,700 

Southern    ......... 

7,038 

7,050 

1st  wk.  Sept. 

1,198,831  1,128,904 

11.147,113 

10,957,012 

Can.  Pacific    ...i> 

10,542 

10,276 

7  dys.    Sept.  21 

2,218,000   2,029,000 

26,508,000 

24,307,000 

Texas   A    Pacific 

1,884 

1,844 

1st    wk.  Sept. 

277,982 

269.333 

2,668,513 

2,696,732 

Cartagena a 

Cen.  Argentine" 



__ 

26,502 ,       23,676 
94,481       102,648 

52,374 
1,135,612 

47,681 
1,295,438 

Wabash 

2,614 

2,514 

1st  wk.  .Sept. 

609,746 

611,076 

5,7'28,20S 

2,712,483 

2,842 

2,549 

.Sept.  23 

Whl.  ft   L.   Erie 

467 

468 

July. 

615,184 

630,797 

615,184 

630,797 

Central  Urug....o 

271 
277 
182 
211 

271 

Sept.  23 

10,823       .  11,188 

120,216 

119,398 

North  Eit.  ...a 
West  Eiten.  a 

ChUlagoe a 

Cordoba  Cent,   a 
•Cent.  N.  Sec.  o 

182 
211 

Sept.  23 
Sept.  23 

3,598 1         3,161 
2,115           1,640 
1,680           1,589 
8,587  ,         _ 
5,7601       fl.isn 

37,856 
23,578 
15,790 

32,001 
18,927 
15,620 

WORKING  STATEMENTS  AS  LAST  REPORTED. 

137*       12»* 

Sept.  23 
Sept.  23 

71,275 
219,775 

72,855 
206,406 

Railroad.                      j 

Gross  Earnings. 

Net  Earnings. 

6674 

667* 

17,115 

15,660 

1911.                1910. 

1        1910-11. 

1909-10. 

B.  Ay.  Esten.a 
Cord,  ft  Kos.  ...« 

187 
180 

187' 
180 

Sept.  23 
Sept.  23 

3,665 
5,940 

5,175 
6,715 

43,515 
77,655 

61,460 
83,110 

1 

Costa  Bica a 

220 

915 

August  12 

7,715 

6.338 

49,205 

39,621 

Alabama  (It.  Southern...     July  1 

8356,344 

$363,362 

1         $115,E07 

$87,984 

Caban  Central  a 

265 

241 

Sept.  23 

5,695 

5,024 

68,979 

66,986 

July  1  to  June  30 

4,479,120 

4,221,006 

1,234,707 

1,325,853 

Del.  Urn.  ft  K.  0 

192J       :62i 

Sept.  23 

51,200 

42,700 

5,87,892 

5,03,197 

Atch.  Ton.  ft  Santa  F(...     July 

8,021,644 

8,021,539 

2,204, 1'26 

2,766,600 

fDomerara  b 

60i'        60^ 

July. 

13,877 

14.038 

13,877 

14,038l|         July  1  to  June  30    ... 

107,565,116 

104,993,195 

36,796,864 

35,231,395 

West  Coast  ...i> 

16 

15 

July. 

2,276 

1,894 

2,276 

l,894l  Baltimore  and  Ohio       ...    July 

7, -32 1,157 

7,547,733 

2,246,699 

2,123,843 

Detroit  Untd....t 

— 

.— 

10  dys.    Aug.  31 

:    298,139 

266,854 

i        - 

—       1          July  1  to  June  30 

88,145,004 

88,901,252 

•25,378,937 

27,567,452 

Dom.  Atlantic  b 

292 

234 

August. 

173,200 

160.676 

ll      333,800 

i      309,1081  Canadian  Northern       ...    July 

1,475,900 

1,225,100 

;            361,600 

3^8,200 

Dorada  Esten.  a 

— 

— 

August. 

7,600 

7,000 

47,000 

41,200i          Julv  1  to  June  30 

15,199,500 

12,821,300 

!         4,165,800 

3,6'26,900 

E&st  Indian  ...  c 

2,525 

2,477 

Sept.  23 

17,91.000 

16,44,000 

200.88,000 

178,38,000 

Canadian  Pacific    July 

9,661,818 

8,869,214 

3,703,029 

3,484,6'20 

Egypt,  Delta      a 

616 

616 

11   dys.     Aug.  3 

7,635 

7,423 

li      104,012 

69,104 

104,167,808 

94,989,488 

l|      36,699,831 

33,839,966 

104 

104 

August. 
Sept.  23 

5,217 
9,700 

-1          9,908 
99,000 

Chesapeake  and  Ohio    ...     July 
July  1  to  June  30 

2,717,589 
32,583,411 

2,688,695 
31,237,169 

,1           9t)0,807 

976,538 

Entre  Rios a 

688 

688 

8.100 

85,600 

10,789,796 

12.300,470 

Q,  Ik.  of  Canada 

Chicago  Great  West.     ...     July 

1,010,1-27 

952,841 

252,136 

235,211 

Main  Line  ...a 

3,536 

3,536 

7  dys.    Sept.  21 

163,133 

151,418 

1,903,683 

1,611,97'i 

July  1  to  June  30     

12,618,642 

12,074,743 

3,176,636 

2.940,068 

Canada  Atl.  a 

463 

463 

7  dys.    Sept.  2 

8,941 

8,597 

102,797 

85,42i 

Denver  &  Eio  Grande  ...    July 

1,977,616 

2,049,7'26 

616,822 

700,638 

a.  T.  West  ...'J 

336 

336 

7  dys.    Sept.  3 

i      26,795 

25,614 

312,850 

260,026 

Det.G.H.&M.a 

189 

189 

7  dys.    Sept.  21 

10,410 

9,273 

104,662 

84,19.S 

*729,150 

£630,400 

;         £195,350 

£175,500 

Total    ff 

4,524 

4,521 

7  dys.   Sept.  21 

209,282 

195,102 

,    2,428,492 

2,041,615 

July  1  to  August  31 

1,414,750 

1,152,000 

362,550 

321,700 

IGt.  Ind.Pen.  ..c 

2,901* 

2,894| 

Sept.  23 

11,73,600 

10,79,20C 

1126,44,800 

!ll8,76,26£ 

Canada  Atlantic     Aug. 

38,850 

33,400 

!                2,760 

900 

G.  8.  of  Spain  i 

101 

104 

Sept.  16 

65,372 

52,732 

'    2,052,756 

1,894,081 

July  1  to  August  31 

75,360 

59,400 

7,000 

Br.  1,100 

Q.W.«fBraz.    a 

923 

903 

Sept.  23 

11,168 

12,946 

438,746 

396,973 

Cirand  Trunk  Western    Aug. 

117,650 

102,400 

20,350 

20,300 

Guay.  ft  Quito  / 

160 

160 

Aug.   1  to  15 

82,000 

73,000 

271,000 

!      217,000 

July  1  to  August  31 

230,960 

183,40C 

45,650 

32,300 

H.H.  Nizam's    e 

355 

356 

July  1— Sept.  2 

■- — 

— 

8,69,374 

8,86,258 

Detroit  Gr.  Hv.  ft  Mil.     Aug. 

39,600 

32,200 

7,950 

2,400 

Hydcr.  God.  c 

392 

392 

July  1-Sept.  2 

— - 

— 

4,13,96C 

4.61.075 

July  1  to  August  31 

71,800 

67,100 

13,650 

2,600 

§Inter.  of  Mex.  if 

1,026 

1,026 

7  dys.   Sept.  21 

143,200 

143,70C 

1,933,200  !  1,901,290 

Total  for  System        ...     -^ug. 

925,260 

798,400 

226,400 

199,100 

23 

August. 

6,000 

6,O0C 

54,750 

60,001 

July  1  to  August  31 

1,795,850 

1,451,900 

428,750 

365,500 

Leopoldina  a 

1,638 

1,580 

Sept.  23 

36,894 

32,01£ 

948,485 

906,89t 

Louisville  &  Nashville  ...     July 

$4,286,748 

$4,201,600 

'      $1,'228,141 

M. 069,549 

3,132J 

8,126 

Sept.  2 

6,19,014 

5,70,33C 

62,40,856 

54,38,00b 

Minn.  St.  P.  ft  S.S.M.    ...    July 

1,318,591 

1,228,655 

499,645 

451,868 

Manila a 

213 

213 

Sept.  23 

4,090 

3,10f 

197,57c 

177,926 

July  1  to  June  30 

13.135,908 

15,407,179 

3,920,607 

6,380,578 

New  System  a 

69 

— 

August  26 

769 

— 

13,316 

— 

Miss.  Kan.  &  Texas      ...    July 

2,154,663 

2,140,460 

229,495 

339,659 

Southern  ...    a 

97 

August  26 

6,999 

52,397           — 

July  1  to  Jmie  30 

29,065,294 

26,55il,316 

7,453,129 

6,360,379 

Maehonaland    a 

751 

751 

July. 

66,744 

46,293 

66,744         46,29; 

National  of  Mexico        ...     July 

5,582,808 

5,276,347 

2,424,5'23 

2,r28,383 

Mexican    i: 

875 

861 

7    dys.  Sept.  21 

127,800 

,     143,40C 

1,726,600     1,980,00( 

Julv  1  tj  Jmie  30 

61,934,421 

61,4.Tl3,117 

22,665,076 

24,764,829 

^i?. 

366 

August. 

187,016 

1     206,542 

ll  1,127,821  !  1,440,77! 

New  York  Ont.  &  West.     Julv 

932,512 

911,455 

312,053 

387,104 

277 

277 

July. 

9,378 

7,707 

ll         9,378  1         7,70' 

July  1  to  June  30 

9,295,702 

8,578,788 

2,649,093 

2,484,943 

Mid.    Uruguay  a 

284 

197 

August. 

7,660 

6,953 

l|        13.396  '        12,851 

Phil,  and  Reading         ...    July 

3,476,797 

3,368,765 

1,116,663 

1,174,073 

„?,''* 

924 

July. 

6,316 

5,787 

39,390  1        36,94S 

Coal  and  Iron  Co.      ...     July 

1,679,213 

1,499,664 

Dr.  •2'23,192 

L 

r,  208,210 

New  Cape  Cen.a 

205 

August  26 

1,603 

1,363 

1         - 



Total  both  Comps.     ...    July 

5,156,010 

4,866,429 

893,371 

965,863 

291 

291 

Sept.  1  to  15 

23,211 

23,759 

428,25£ 

413,412 

Pitts.  Cin.  Ch.  ft   St.  L.     July 

3,209,993 

3,146,315 

640,511 

549,978 

Ottoman a 

Parag.  Cent.  ...a 
Peruv.  Corp.  ...* 
Pira.  Ath.  Pel.  h 
Puerto  C.  ft  V.  a 
Queb.  ft  L-St.  J.fr 
Quebec  Cent.  ...ft 
Rhodesia a 

111 

August. 

25,500 

22,755 

49,000 

49,641 

Jan.  1  to  July  31    

21,261,610 

22,874,990 

4,862,326 

4,633,155 

^ 

821 

Sept.  23 

11,717 

12,307 

j        102,678 

105,865 

St.  Louis'*  San  fran. ...     July 

3,274,663 

3,343,663 

1,005,523 

964,352 

160 

Sept.  23 

3,060 

2,200 

(         35,520 

26,831 

July  1  to  June  30 

43,169,227 

41,165,939 

13,838,828 

12,489,097 

1,0351 

1,035J 

Au;,'ust. 

997,219 

813,319 

1,808,090 

l,64b,69i 

Southern  Railway        ...    July 

4,797,307 

4,786,651 

1,513,121 

1,392,555 

346 

346 

July. 

532,240 

506,266 

1  3,631,166 

3,285,80' 

July  1  to  June  30 

60,345,062 

57,294,508 

19,418,272 

18,658,762 

Auknist. 

3,000 

2,750 

'{'         23,75C 

22,000 

I'nion'Pacific      July 

7,328,350 

7,910,655 

3,022,217 

3,3.'W,197 

240 

July. 

66,095 

56,689 

66,095 

56,66! 

July  1  to  June  30 

88,983,108 

90.2'28,09'2 

35,713,'i41 

40,024,835 

253 

222 

3rd  wk.   Sept. 

27,489 

21,056 

I      345,661 

325,86' 

Wabash    July 

2,447,442 

2,344,431 

607,395 

678,593 

July. 

98,138 

64,677 

j         98,138 

61,677 

July  1  to  June  30 

29,884,032 

2S,8o6,051 

'        7,517,852 

'1 

8,350,831 

o  Earnings  reported 

in  pounds,  b  in 

dollars,  e  in  rupees. 

d  in  milreis,  /  in  sucres,  h  in  drachmas,  i  in  pesetaB* 

j  in  Bolivian  currency,    k  in  Mexican  dollars. 

orth-West  Argent 

ine  Section,    t  Inch 

iding  Berbice  receipts.  I  Including  Indian  Midland.    § 

Including  Mexican  Soathern  receipts. 
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Unrivalled    Selection    of 

COAST  &  COUNTRY 
HEALTH    RESORTS 

Express    Excursions 

EVERY     SATURDAY 

1 1 1    I II 1: 

MIDLANDS.      YORKSHIRE, 
LANCASHIRE, 

North-East    Coast  Norlh-West  Coast 


SCARBORO' 
BRIDLINGTON 
FILEY 
CLEETHORPES 


SOUTHPORT 

BLACKPOOL 

LYTHMVI 

ISLE    OF     MAN 

I  Day 

and  Half-Day 
Trips 


CHILTERN  HILLS  and  I 

SHAKESPEARE'S  COUNTRY  J 

ri:n}[    LONDON- 

MARYLEBONE 

A. B.C.  Programme  of  Tourist  and  Excursion  Facilities  for 
Wcek-enrl,  and  longer  periods  can  be  obtained  free  at 
Marylebone  Station,  G  C.K.  Town  Offices;  Dean  and  Dawson, 
82,  Strand,  and  Lo^idon  Branch  Olfices  ;  or  by  post  from 
Publicity  Dep!.,  216,  Marylebone  Road,  N.W, 

SAM    FAY.    General  Manager, 


taM 


the: 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway      Carriages, 

Tramcars  &  ^Vagons 

of  every  description 

for  Hire  and  Sale  by 

immediate  or  Defer- 

red  Payments,  Iron- 

work,    ^Vheels    and 

Axles       .        .         .         ■ 

WORKS 


SMETHWICK, 
BIRMINGHAM. 


MANUFACTURERS    OF 


Wagonsfor  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
st rue  ted  specially  for 
Shipping  purposes. 
Wagons  in  VJorking 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
bogies;  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
: WHEELS    AND    AXLES. 

Grand     Prix,     Buenos    Aynes    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside  ■  Brake,  and  Marillier's  patent  "  Instanter  "  Coupling. 
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Buenos  Ayres  & 
Pacific  Railway. 


CHILE  &  WEST  COAST 
OF    SOUTH    AMERICA. 


VIA 


PACIFIC  RAILWAY 

"Rest  route. 

J\l    SERVICE. 

Perfect  scenery. 


o  r  r  I  c  E  s— 


Dashwood  House,  9,  New  Broad  Street, 
LONDON,  B.C. 


Edificio  del  Pacifico  Calle  Florida  783, 

BUENOS  AYRES. 


WRITE  AND  ASK    FOR    ILLUSTRATED   PAMPHLET   iPOST  FREE). 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cost  40  u  to  60"u. 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2 J  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly    less    wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of    Carriages,  Wagons.  Vans,    etc. 

Don't   theorise  :   get  the    facts  from     the    list    of    Railways! 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at   your  command. 

The  National  Rail  &  Tramway  Appliances  Go.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Teleplione:  ll'JS  Koyal.         i         Telegrams:  "  Brakeblock.  I  iveipool."' 


WINN'S  PATENT  HIGH-SPEED 
BOLT  SCREWING  MACHINES 

WITH     SINGLE    OR    MULTIPLE     SPINDLES 


Duplex      Screwing      Machine     having     Die     Heads 

fitted    with    Winn's    Patent     Automatic    Opening. 

and    Automatic    Closing    Gear. 

CHARLES  WINN  &  CO 

GRANWAY    HEAD,  BIRMINGHAM 


ELECTRIC    POWER 
SIGNALLING. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOR 

Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by   Battery  or  Magneto. 


SIGNALS   OUTSIDE    S^OW    HILL    STATION. 
GREA7    WESTERN  RAILWAY.   BIRMINGHAM. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signalling  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W- 
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COMPANY    NOTICES, 

Demerara  Railway  Company. 

NOTICE  is  hereby  given  that  the 
next  Half-Yearly  General  ^loo'ing'  of  this 
ComiJanv  will  be  held  at  tlie  Cannon  Street  Hotel, 
Cannon  Street,  London,  on  Friday,  the  20th  October, 
at  '1'2  o'clock,  to  transact  the  g-eneral  business  of  the 
Company   and  to  appoint  an  additional  Direetof. 

The  Transfer  Books  of  the  Company  will  be 
closed  from  the  9tli  to  the  20th  October,  both  days 
inclusive. 

R.    A.    ROBERTSON,    Chairman. 
H.    G.    aicMURDlE,    Secretary. 
310,  Cannon  Street,  London, 
Mxh  September,  1!>11. 

The     Buenos     Ayres     Great     Southern 
Railway  Company,  Limited. 

KOTICE. 


i  The  Central  Uruguay  Railway  Company  The 
of  Monte  Video,  Limited. 


THE  Board  of  Directors  of  the  Buenos 
Ayres  Great  Southovn  Railway  Company, 
Limited,  ht^reby  give  notice  that  the  ordinaiT  Geiior.'il 
Meeting  of  the  Company  will  be  held  at  the  Offices 
of  the  Compain',  River  I'late  House,  Fin.^btiry  Circus, 
in  the  City  oi  London,  on  Wednesday,  the  ISth 
October.  2!)11,  at  12  o'clock  noon,  \vhen  the  Directors' 
Report  and  an  audited  Statement  of  Accounts  for 
the  year  ended  -iOth  June,  1911.  will  be  presented, 
and  the  ordinary  business  of  the  Company  transacted. 

AND  notice  is  hereby  further  given,  that  at  the 
said  ileeting-  resolutions  \vill  be  proposed  for  the 
purpose  of  rnisinar  further  Capital,  copies  of  which 
resolutions  have  been  sent  to  the  Proprietors  and  may 
be  obtained  upon  application  at  the  Offices  of  the 
Company. 

The  Transfer  Bioks  and  Register  cf  Members  of  the 
Company  have  been  closed  from  the  28th  September, 
and  will  remain  closed  until  the  12th  October,  li»ll, 
i,,.>i,  ,' ...  .    inclusive. 

Dated  this  6th  October,  1911, 

Bt  order  of  the  Board. 


Offices  of  the  Company, 
River   Plate   Hou^-*. 
Finsburv  Circus 


London,    E.G. 


The  Central  Uruguay  Northern  Exten- 
sion Railway  Company,  Limited. 

NOTICE. 

"VJOTICE  is  liereby  given  that  the 
j^l  next  Ordinary  General  Meeting-  of  the 
Central  TJrut'uay  Northern  Extension  Railway  Com- 
pany. Limitvd,  will  he  held  nt  River  Plate  "Hou=e, 
Finsburv  Circus,  in  the  City  cf  London,  on  Monday, 
the  Hith  day  of  Oatober, "  1911,  at  a  quarter  past 
twelve  o'clock  in  the  afternoon,  or  so  soon  there- 
after as  the  business  to  be  transacted  at  the  Ordinary 
Genera!  Meeting  of  the  Central  Uruguay  Rail\v;iy 
Comp:iny  of  Monte  Video,  Limited,  to  be  held  at  the 
Mime  place,  and  on  tht  same  day  at  12  o'clock,  will 
tiermit,  to  receive  the  Directors'  Report  and  an 
uiidited  Statement  of  Accounts  for  the  year  ended 
:^Oth  June.  1911,  and  to  transact  the  ordinary  business 
of  the  Company, 

Dated  this  6th  dav  of  October,   1911, 
By   Order, 

GEOROE  R.  CABLE, 
Secretary. 
Offices  of    the  Company. 
River  Plr>te  House. 

Finsbury  Circus, 

Loudon,  E.C. 


Great    Indian  Peninsula  Railway 
Company. 


NOTICE. 


IVrOTICE     is    hereby     given     that     the 

Xl        next  Ordinary  General  Meeting  of  the  Central 
Uruguay  Railway  Company  of  Monte  Video.  Limited, 
,  will  be  held  at   River  Plate  House,  Finsbui-y  Circus, 
j  in  the  City  of   London,    on  Monday,  tho  IGth  day  of 
October,  1911,  at  12  o'clock  noon,  precisely,  to  receive 
the  Directors*   Report  and  an   audited.  Statement    of 
Accounts  for  tiie  year  ended  30th  June,  1911,   and  to 
transact   the   ordinary  business   cf  the  Company. 
Dated  this  6th  dav  of  October,  1911, 
Bv  Order, 

GEORGE  R.   CABLE, 
Secretary. 
Offices  of    the  Company, 
River  Plate  House, 

Finsbury  Circus. 
London,  E.C • 

The  Central  Uruguay  Eastern  Extension 
Railway,  Limited. 


hereby 


"VJ"OTICB      is      uereby     given 

_Ll       next      Ordinary     General     Meeting     of 


that 


the 

the 
Central  Unigu.ay  Eastern  Ksteusion  Railway, 
Limited,  will  be  held  at  River  Plate  House, 
Finsbury  Circus,  in  the  City  of  Loudon,  on  Monday, 
tHe  l*ith  day  of  October,  1911,  at  half-past  twelve 
o'clock  in  the  afternoon,  or  so  soon  thereafter  as 
the  business  to  be  transacted  at  the  Ordinary  General 
Meetings  of  the  Central  Uraguay  Railway  Comj);niy 
of  Monte  Video.  Limited,  and  the  Central  Uruguay 
Northern  Extension  Railway  Company,  Limited,  to 
be  held  respectively  at  the  same  place  and.  on  the 
same  day  at  12  o'clock  and  a  quarter  past  twelve 
o'clock  will  permit,  to  receive  the  Directors'  Report 
and  an  audited  Statement-  of  Accounts  for  the  year 
ended  30th  June.  1911,  and  to  transact  the  ordinary 
business  of  the  Company,  and  at  which  resolutions 
will  be  proposed  fo^  the  purpose  of  increasing  the 
Capit-al  of  the  Comp*av. 

Dated  this  (>th  day  of  October,  1911, 
By    Ord?r. 

GEORGE  R.  CABLE, 
Secretary. 
Offices  of   the  Company, 
River  Plate  Hon.se. 

Finsbury  Circ.is. 

London,  E.C. 

TENDERS    INVITED. 

South  Afncan  Railways. 

THE  Hii,^h  (Jommissioner  for  the  Union  of 
South    Africa  is    prepared   to  receive  Tenders 
for  the  supoly  of:^ 

(1.  73.231   Tons   Rails,   80  lb.   Section. 

(2)  '4-.201    Tons    Fish-Plates    for    80    lb.    Section 
Rails 

(3)  11,818   Tons    Chair-Plates    for   80    lb.     Section 
Rails. 

Fornts  of  Tender  and  all  paxtioulars  may  be 
obtained  on  applioition  at  the  Office  of  the  High 
Commissioner,  Stores  Department,  100,  Victoria 
Street.    We^tminst?.-,    S.W. 

Tendei-s  are  to  be  delivered,  in  sealed  envelopes, 
addressed  to  the  High  Commissioner  for  the  Union 
of  South  Africa,  72,  Victoria  Street,  Westminster, 
not  later  than  nooa  on  the  Twenty-fifth  day  of 
October,  endorsed  "  Tender  for  Rails",  Fish-plates, 
and    Chair-plates." 

The  High  Commissioner  does  not  bind  himself  to 
accept  the  lowest  or    any    Tender. 


THE    Directors  are   prepared  to   receive 
Tenders    for    the    Supply     of     tbe    following 
'  Stores,    namely  :  — 

Screw    Couplings, 
Wood  Handles. 
Anvils. 

Oopper  Pipes,    Brass    Sheets,  etc. 
Spark   Arresters,    Wire  Gauze,    etc. 
Leather   B?.lting. 
Copper    Rods. 
Bolts,  Nuts,   Rivets,  etc. 
Specifications      and     forms     cf      Tender     may     be 
obtained  at  tins  office  on  payment  of  the  fee  for  the 
specification,    which    payment    will    not  be   returned. 
Tenders    must    be    delivered    in    seale<l    envelopes, 
addressed   to    the    undersifjned,   raarked    "Tender   for 
Screw  Couplings, "  or  as  the   case  may  be,  not  later 
than  11  o'clock  a.m.  on  Thuriidav.  the  12th  October, 
1911. 

The    Directors    do    not    biud     themselves    to    accept 
the  lowest  or   any  Tender. 

J.   I.    BERRY,   Secretary. 
Cbmoany's   Offies, 

*  4s,    Copth all-avenue,    E.C, 

London,    4th  October,   1911. 


POWER    RAILWAY    SIGNALLING. 


By  H.  "RAYNAR,  MTiLSON  (late  cf  the  Lancashire 
and  Yorkshire  an'd  Midland  Railways).  The  most 
comprehensive   standard  work  on  the  subject. 

Royal  quarto  on  art  paper,  cloth  bevelled  boards, 
containing  310  pages  cf  text  r  nd  fi23  illustrations. 
Price  18s.  net.  Post  free  United  Kingdom,  ISs.  6d. 
Abroad,  19s.  Gd. 

Ahridyed  Contents. 
Block   Instruments. 

Lock    and    Block,   General  Considerations.    Descrip- 
tion of  British  and    Foreign  Systems. 
Contact   Makers,    Slots,   Replacers,   Detectors,   Insu- 
lated Joints,    Sele?torsi    Train   Protection    Bars; 
Bondini-  Rails;    Insulated   Joints. 
Interlocking    Opening  Bridges. 
Working  of  Single  Lines,  Gener.al  Considerations. 
Working  of  Single  Lines,    Tablet  Systems. 
Working  Single   Lines,  Electric  Train  Staffs. 
Working  Single  Lines,   Automatic  Signals  and  other 

Methods. 
Automatic   Signalling,    Its   Purpose. 
Automatic  Signals. 
AutonKitio    Signals'^    Installations    on     Steam    and 

Electrically-work'-'d    Railways. 
Signals   for   Electric  Tramways. 
Accessories  for  Automatic  Signalling. 
Locomotive  Cab  Signals  and  Automatic  Train  Con- 
trols. 
Signalling    and    Intorlo-^king    Power   Plants,    Their 

Purpose. 
Electro-Pneumatic  Power  Plants. 
Low   Pressure   Pneumatic  Power  Plants. 
All-Electric   Power  Plants 
Electro    Mfchanieal  Power  Plants. 
Hydraulic   Power  Plants. 

Appendix. — Powles  and  Moore's  Three  position   one- 
•wire  block    instrument;    Pangbourne  and  Goring 
Signals;    E.P.    plant    at    Glasgow   Central;    E.P. 
con/tant  detection;    Rules    for   automatic  signaJs. 
Press  Opinions. 
,    .    .    It    contains    a   completo    epitome   of    all    the 
various  modern  methods  of  operating  points  and  sig- 
nals by  means  of  "  power  "    .    .    is  thoroughly  up  to 
date  .     .     .  diagrams  and  drawings  with  which  the  book 
is  illustrated    are  excellent. — Tlie   Times. 
.    .    .    A    thorough    practical  book  on  all  the  best 
known    systems    of    power    railway    signalling.— rftff 
JEngineer. 
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"  III  every  respect  a  progressive  and  prosperous  iiist!tiil:oii." 
■'  —DAILY  NEWS. 

(1)  The  NEW  BUSINESS  again  showed  a  remarkable  advance, 
the  amount  assured  m  the  year  being  /5, 585, 785. 

(2)  The  INCOME  for.  the  year  was  /1, 793, 580. 

(3)  The  Funds  increased  by  over  THREE-QUARTERS  of  a 
MILLION,  and  at  the  close  of  the  year  amounted  to 
i  10,544,1 38. 

(4)  The  Interest  Earning,  after  deduction  of  Income  Tax,  was 
£4  Is.  lld.o/„ 

(5)  The  Claims  for  the  year  were  less  than  70%  of  the  amount 
expected. 

Write   for  Annual  Report    and  Prospectus    to    Dept.    T. 

y^NORWICH  UNION  LIFE  OFFICE,  NORWICH,  j 


A.S.P.S.  AND  THE  IRISH  STRIKE. 

Oiie  general  imi)ie>Mu]i  \\lii<li  may  lit-  carried  away 
finni  a  survey  of  the  proceedings  of  the  annual  meeting 
of  the  .Xmalgamated  Society  of  Railway  Ser\-ants,  which 
was  held  during  the  past  week  in  Carlisle,  is  the  absolute 
futility  of  the  whole  business.  Whether  one  legards  the 
denunciations  directed  against  the  (io\-ernnient  for  em- 
ploj-ing  the  military  in  the  British  and  Irish  railway 
strikes,  the  condemnation  of  working  agreements  and 
combinations  among  railway  companies,  the  resolution  in 
favour  of  railway  nationalisation,  or  the  resolution  threaten- 
ing a  general  railway  strike  in  the  United  Kingdom  if  the 
(iinernment  would  not  do  what  this  precious  trade  union 
wanted,  one  is  struck  with  the  helplessness  and  hopelessness 
of  the  position  of  the  society.  As  regards  the  first  of  these 
points,  the  grievance  of  the  employment  of  troops  is  now 
an  old  story  as  far  as  the  British  strike  is  concerned,  but 
the  society  still  refuse  to  see  that  such  employment  was 
not  a  case  of  taking  sides  in  the  strike,  but  was  a  step 
absolutely  necessary  for  the  protection  of  the  community. 
If  the  trade  tmion  persists  in  calling  such  a  course  "  taking 
sides,"  then  that  is  an  admission  that  the  strikers  were  at 
war  with  the  mass  of  the  British  people.  The  main 
objection  to  combinations  of  and  working  agreements 
between  railway  companies  appears  to  be  that  in  the 
result  fewer  men  are  likely  to  be  employed.  That  may  be 
so  in  the  first  place,  but  such  a  result  must  soon  be  counter- 
balanced by  the  increased  volume  of  business.  Even  if 
fewer  inen  are  employed,  the  objection  is  based  on  the 
sedulously  cultivated"  fallacy  that  railways  are  worked 
primarily  for  the  benefit  of  the  employees.  While  all 
possible  consideration  should  be  given  to  employees  and 
cases  of  individual  hardship  prevented,  no  railway  crm- 
pany  can  be  blamed  for  introducing  whatever  ecojiomies 
are  possible  .in  working.  Curiously  enough,  the  expression 
of  objection  to  railway  companies  combining  was  followed 
up  by  another  resolution  in  favour  of  railway  nationalisa- 
tion. This,  of  course,  is  the  form  of  combination  which 
would  more  than  any  other  reduce  the  numlier  of.railway 
employees  required.  Some  of  the  delegates  evidently  saw 
that  point,  and  they  avoided  absolute  stultilication  l)y 
resohing  in  favour  of  a  universal  eight-hours  day  for 
railway  servants.  The  idea  was  that  the  eight-hours'  day 
would'prevent  the  reduction  of  employment  which  would 
otherwise  result  from  nationalisation.  Nobody  seemed  to 
inejuirc  whether,  apart  from  anything  else,  it  would  be 
possible  to  work  the  railways  at  all  if  there  was  a  fixed 
eight-hours'  day.  The  further  ciuestion  of  how  the 
railways  would  contrive  to  pay  their  way  never  appeared 
to  emerge  into  consciousness."  In  regard  to  the  fulmina- 
tions  over  the  Ciovemment  and  the  Irish  strike,  it  is  surely 
sufficiently  pungent  comment  to  note  that  at  the  very 
time  that  the  meeting  of  this  society  was  passing  its 
resolution  the  Irish  strike  was  being  settled  by  the  men 
accepting  the  directors'  terms  without  any  reference  to  the 
Amalgamated  Society  at  all.  Previous  to  that  the  Irish 
railway  servants  in  general  had  refused  to  obey  the  society's 
order  "for  a  general  strike.  We  may  leave  the  society  at 
present  in  its  paralysis,  and  turn  for  a  moment  to  the 
Irish   case.     From    the   men's   point   of   view    there   was 
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something  like  a  reason  for  the  British  strike,  but  there 
was  none  at  all  for  the.  Irish  one.  It  was  gratuitous 
and  unjustifiable  from  the  start  and  was  backed  up  by 
no  body  of  public  opinion.  The  men  struck,  not  because 
of  grievances,  but  because  their  employers  insisted  on 
carrying  out  their  bounden  duty  of  accepting  traffic  from 
traders,  ^^'hether  these  traders  were  involved  in  disputes 
with  their  own  men  or  not  had  nothing  to  do  with  the 
railway  companies  or  their  employees.  The  Irish  railway 
servants  have  been  veiy  generously  treated,  seeing  that 
the  great  bulk  of  them  have  been  taken  back,  but  they 
have  been  forced  to  undertake  that  in  future  they  will 
handle  all  traffic  offered.  It  may  thus  be  hoped  that 
Ireland  will  not  soon  again  from  such  a  cause  be  plunged 
jnto  the  misery  which  this  strike  has  caused. 

THE  END  OF  THE  EVIDENCE. 

A  brief  sitting  on  Tuesday  last  brought  the  pubhc 
proceedings  of  the  Royal  Commission  to  a  close  and  the 
commissioners  are  now  engaged  in  the  preparation  of  their 
report,  which,  the  chaimian  remarked,  they  hoped  would 
be  issued  without  undue  delay.  The  only  further  witness 
heard  since  our  last  issue  was  Mr.  ]\Iarwood,  of  the  Board 
of  Trade,  and  his  evidence  was  interesting  because  of  what 
he  could  not  say.  Not  having  been  present  at  the  Con- 
ferences in  November,  1907,  he  was  unable  to  say  whether 
or  not  the  companies  were  promised  relief  from  recognition 
for  seven  years  in  return  for  their  acceptance  of  concihation 
boards  and  arbitration,  and  the  consequential  handing 
over  to  an  irresponsible  party  of  the  deteiTnining  of  their 
servants'  rates  of  pay  and  hours  of  labour.  The  Com- 
mission has  met  on  26  days,  and  from  Monday,  August  28th, 
to  Friday  last  they  have  sat  each  day  from  10.30  to  after 
4  o'clock,  except  on  Saturdays  and  Sundays,  and  on  one 
Monday.  Mr.  Beale  was  absent  one  day  and  Mr.  Henderson 
for  a  day  and  a  half ;  the  other  members  have  not  missed 
a  sitting.  This  close  devotion  to  the  work  in  hand  has 
been  characteristic  of  the  Commission,  and  there  is  reason 
to  believe  that  the  preparation  of  the  report  will  be  dealt 
with  in  an  equally  businesslike  way.  The  Commission  has 
heard  67  witnesses,  one  of  whom  was  from  the  Board  of 
Trade.  Of  the  remainder,  10  were  trades  union  leaders, 
23  were  unionist  emploj'ees,  10  were  non-unionists,  and 
there  were  23  witnesses  for  the  companies.  From  the 
e-^ddence  gi\-en  it  would  appear  as  though  the  scheme  had 
not  had  the  fair  trial  at  first  that  it  deserved.  The  com- 
panies, naturally,  were  not  enthusiastic  and  did  not  hurry, 
and  the  men  were  handicapped  by  having  to  carry  the 
All-Grades  Programme  like  a  millstone  round  their  necks 
from  the  beginning  of  the  journey.  The  men,  too,  counted 
on  too  much,  and  arbitration  has  given  results  which  have 
fallen  short  of  their  expectations.  Then  the  scheme 
commenced  its  operations  at  a  bad  time.  As  Mr.  Sam 
Fay  observed,  the  years  1908-9  were  periods  of  depression, 
when  reductions  and  economies  were  the  order  of  the  day 
and  not  the  advances  and  concessions  called  for  in  the 
All-Grades  Programme.  The  decreases  in  traffic  led  to 
less  train  mileage  which,  with  better  loading  of  trains, 
called  for  fewer  drivers,  firemen  and  guards,  consequently 
there  was  considerable  re-grading.  Then  the  length  of  the 
award  has  possibly  been  for  too  long  a  period.  In  fixing  a 
term  for  its  continuance  the  arbitrator  is  acting  within  the 
regulations  laid  do\\'n  in  the  scheme,  but  to  shut  out  all 
hope  of  re-considering  a  vexed  question  for  a  period  of 
five,  six  or  seven  years  has  not  been  pleasing  to  the  men. 
AU  this  caused  disappointment  and,  possibly,  irritation. 
Added  to  which  there  have  been,  no  doubt,  numerous  cases 
where  a  too  hteral  interpretation  of  the  law  has  been 
adopted.  The  men  who  have  made  these  complaints  have, 
generally,  stated  that  this  has  been  done  by  "  under- 
strappers "  and  minor  officials  without  the  knowledge  and 
approval   of  tlieir  superiors.     As  to   the  scheme   itself, 


there  would  seem  to  be  a  general  consensus  of  opinion 
that  it  is  satisfactory.  The  A.S.R.S.  would  abolish  the 
sectional  boards,  but  the  Locomotive  Society  and  the 
companies  would  eliminate  the  central  boards.  It  is 
possible,  too,  that  a  determining  outside  authority  rhay  be 
allowed  to  come  into  the  sectional  boards  at  the  request 
of  both  parties,  to  assist  them  in  their  deliberations,  and 
may  be  allowed  to  give  a  casting  vote.  Any  such  de- 
cision would,  no  doubt,  be  open  to  revision  within  a  certain 
eriod.  WTien  an  outside  authority  is  brought  in  the  men 
maybe  allowed  to  have  an  outside  advocate  if  they  choose. 
It  would  not  surprise  us  to  find  that  the  Commission 
suggests  that  picketing  shall  be  declared  illegal,  or,  at  all 
events,  that  a  man's  house  shall  be  exempt  from  picketing. 
As  to  recognition,  it  is  difficult  to  forecast.  Any  advantage 
that  lay  with  the  men  after  the  companies'  representatives 
had  given  their  evidence  would  appear  to  have  been  lost 
by  the  want  of  success  on  the  North  Eastern^  and.  above 
ail,  bj'  the  action  of  the  A.S.R.S.  in  Ireland.  If  recognition 
be  granted  it  may  be  anticipated  that  it  wll  be  to  a  very 
limited  extent  and  with  a  proviso  that  the  trades  imion 
funds  shall  be  liable  to  actions  for  damages  for  breach 
of  contract.  This,  probably,  requires  an  amendment  of 
the  Trades  Disputes  Act  of  1906.  If  so,  as  long  as  the 
present  Government  is  in  power  this  cannot  be  regarded 
as  within  the  sphere  of  practical  politics. 


ARGENTINE  RAILWAY  RESULTS. 

For  a  good  many  years  past  the  leading  Argentine 
railways  have  been  able  to  maintain  their  dividends 
at  regular  rates,  and  the  announcements  made  during 
the  present  week  indicate  that  this  policy  is  being  con- 
tinued. The  Buenos  Ayres  Great  Southern  Company 
has  again  declared  a  dividend  at  7  per  cent,  for  the  year, 
and  is  carrying  forward  a  balance  of  £137,000.  This 
compares  with  the  balance  at  the  close  of  1909-10  of 
£124,600.  It  must  be  remembered  that  during  the  past 
year  this  company  has  had  to  prov'ide  the  full  dividend 
on  the  igio  extension  capital,  which  was  previously 
receiving  only  4  per  cent,  interest.  This  circumstance 
alone  added  about  £180,000  to  the  capital  charges  of  the 
past  year,  the  1910  e.xtension  capital  having  amounted  to 
£6,000,000.  The  only  change  that  has  taken  place  in 
the  Great  Southern  dividend  for  the  past  ten  years  is 
that  dividends  are  now  paid  less  income  tax,  instead 
of  free  of  income  tax,  as  was  the  case  until  last  year.  It 
says  a  good  deal  for  the  elasticity  of  its  revenue  that  the 
company  has  been  able  to  overtake  the  large  new  capital 
charges  of  igio-ii  without  any  reduction  in  the  dis- 
tribution on  the  ordinary  stock.  The  Buenos  Ayres  ^\'estem 
Company  is  in  an  even  stronger  position — not  only  is  it 
paying  7  per  cent,  dividend  less  tax  for  the  past  year, 
but  a  bonus  of  ^  per  cent,  is  to  be  distributed,  also  less 
tax,  and  a  balance  carried  forward  of  £189,000.  A  3^ear 
ago  the  dividend  was  7  per  cent.,  free  of  income  tax,  and 
the  balance  carried  forward  was  £163,000.  Upon  the 
present  occasion  a  transfer  of  £120,000  is  made  to  general 
reserve,  £10,000  to  staff  pension  fund,  £5,000  to  benevolent 
fund,  and  as  already  indicated,  the  balance  earned  forward 
is  increased  by  about  £26,000.  The  i  per  cent,  bonus 
is,  of  course,  a  new  feature,  as  no  leading  Argentine  railway 
for  many  years  has  exceeded  the  distribution  of  7  per 
cent,  upon  its  ordinary  capital.  .  This  extra  |^  per  cent, 
may  fairly  be  treated  as  compensation  for  the  fact  that 
income  tax  is  now  being  deducted  from  the  dividend 
payments  of  the  company.  From  the  year  1904  onwards 
dividends  were  paid  free  of  income  ta.x,  but  in  their  annual 
report  for  1909-10  the  directors  announced  their  intention 
to  deduct  tax  in  future,  that  course  being  adopted  by 
other  Argentine  companies.  The  report  of  the  Buenos 
Ayres  Western  Company  for  1910-11  shows  that  the  gross 
receipts  of  the  year  advanced  by  £334,000,  and  of  this 
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■iuni  £241,000  was  additional  net  profit — an  excellent 
result.  The  ratio  of  working  expenses  was  reduced  from 
56.52  to  52.86  per  cent,  of  gross  receipts.  It  is  interesting 
to  note  that  the  Board  has  received  a  report  upon  the 
proposed  electrification  of  the  suburban  section  of  its 
line,  and  this  is  now  under  consideration.  It  is  intended 
to  increase  the  capital  b\'  £2,000,000,  and  the  probabilitv 
is  that  this  new  capital  will  take  the  form  of  Preference 
shares.  The  Central  Argentine  Railway  has  also  an- 
nounced its  dividend  for  the  year  ended  30th  June  last. 
The  rate  is  maintained  at  6  per  cent,  for  the  whole  year, 
which  implies  that  the  Deferred  stock  will  also  rei  eive 
6  per  cent.  No  increase  in  the  distribution  had,  of  course, 
been  looked  for,  although  the  company  enjoyed  a  large 
addition  to  its  published  receipts.  These  results  of  the 
three  leading  railways  of  the  Argentine  Republic  will 
vertainlv  be  regarded  as  very  gratifying  to  the  proprietors. 


Weekly  Traffic  Summary. 

The  traftic  receipts  for  the  week  ended  Octolier  i,  as 
officially  published  by  the  fifty-one  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,434,172,  which  was 
earned  on  20,400  miles,  being  at  the  rate  of  £ijg  6s.  5d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  fines  amounted  to  ;^2.337,388, 
with  20,346  miles  open,  or  £114  17s.  yd.  per  mile.  There 
was  thus  an  increase  of  £96,784  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £4  8s.  lod.  in  the 
receipts  per  mile.  Thirty-three  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £44,976  (or  £2  2s.  7d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £51,872  (or 
£2  8s.  iid.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  of  the  thirty-three  railways  for 
thirteen  weeks  in  the  passenger  receipts  has  been  £54,859. 
while  the  aggregate  decrease  in  the  goods  traffic  was 
£190,951.  The  aggregate  receipts  of  the  fifty-one  railways 
ior^thirteen  weeks  (July  2  to  October  i)  amounted  to 
/31. 391, 751,  in  comparison  with  £31,585,492  in  the  corre- 
sponding period  of  last  year — a  decrease  of  £^193,741. 
Owing  to  the  strike  on  the  Irish  railways,  which  was 
terminated  on  Wednesday  last,  the  traffic  receipts  of  the 
Great  Southern  and  Western  Railway  were  not  published 
and  are  consequently  omitted.  The  returns,  however, 
embrace  all  the  other  Irish  systems. 


Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures  of 
English  Railways,  based  on  the  average  jdeld  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3^  per  cent. 


Tear. 

Index  Price. 

Month. 

Index    Price. 

1871 

79 

End  of  January,   1911 

90 

1881 

92J 

February    „ 

90 

I89I 

106 

March 

89 

•       1896 

12S 

April           „ 

89 

;i9oi 

no 

May 

89 

1906 

97i    ■ 

June           „ 

89 

1908' 

.   95i 

July 

89 

1909 

93 

August        „ 

88| 

I9IO 

go- 

.. 

September  ,, 

t>6i 

New  Turbine  Steamer  for  the  S.E.  and  C.R.  Company. — ^The  new 
turbine  steamer  "  Engadine  "  of  the  South  Eastern  Railway 
was  recently  launched  at  Dumbarton.  The  vessel  will 
develop  a  speed  of  about  23  knots  on  the  Dover-Calais  service, 
and  will  thus  bring  France  within  an  hour's  journey  of  England. 
She  is  a  sister-ship  to  the  "  Riviera,"  which  was  launched  in 
July  last.  Particulars  concerning  the  construction  of  both 
vessels  appeared  in  the  Railway  Times  of  .-Vugust  19. 


MONEY  AND  STOCK 
MARKETS. 


SEriLEMENT    DATES. 

Co.NSOLS. — Friday,  Xovembcr  3. 


CoQtinuatioa  Days. 

Mines      Oct.    g 

Gstisral „     10 

Mines      ,,     24 

Ganeral ,     25 


Mines 
General 


Xov. 


Ticket  Days..  Pay  Days. 

Mines Oct.  10    \ 

General    ....     „     ii     J 

Mines ,     25   1 1 

General 26    ) 

Mines Xov.     8  '  } 

General    ....     .,      9    ; 


Oct.  12 
Oct.  27 
Nov.  10 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  BiJlioa 

Total  Reserve     

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate*  ' 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 

Consols  (account) 

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers    . . 
Shanghai  transfers     .... 


This  Week.     Last  Week. 


Same   Week 
Last  Yeai. 


;£39.o64,23i 

51'  percent. 
£29,620,550 
4  per  cent. 
35  percent. 
£347,289,000 
24id. 

93f. 
25f.  20c. 

$4.82j 

i6i',d. 

lofd. 
IS.  4^d. 
IS.  9tsd. 
2S.  4|d. 


;£4i.559.573 
£30.945.503 

553  per  cent. 

/29,o64,07o 

4    per  cent. 

3 1  per  cent. 

£217,972,000 

24i%<l- 

77i 

93if. 

25f.  i3ic. 

?4-83i 

idj'jd. 

lold. 

Holiday. 

IS.  9i\d. 

2S.  4to(1. 


£34.413.052 

£24,087,142 

47 S  percent. 

£28,175,91" 

4  percent. 

2i  per  cent. 

£351.307.000 

25T^d. 

80  V 
97if- 

25f.  23iC. 

l4-83i 
iS^^d. 
lojd. 
IS.  4^d. 
IS.  9jd. 
2S.  5w<i. 


»  Fl 

UCTUATIONS  IN  THE 

2i  per  cent. 

Apr. 

14.  1909. 

34 

per  cent.  June    1, 191C. 

Bank 

Kate, 

1908  TO  191 1. 

Oct. 

7.  1909. 

„      „      June    8,  1910. 

3    per  cent. 

Jan.    2,  1908. 

4      ^^      ,, 

Oct. 

14.  1909. 

„      ,,       Sept.  29,  1910- 

2       .. 

Jan.  16,  1908. 

5             „ 

Oct. 

21,  1909. 

,,       .,        Oct.  20,  1910- 

5      ., 

Jan.  23,  1908. 

44    .,      ,. 

Deo 

9,  1909. 

44 

.,      „        Nov.  30,  1910- 

•f*    „ 

Mar.  5,  1908. 

Jan. 
Jan. 

5.  1910. 

,,       ,.          Jan.  25,  1911. 

2       .. 

Mar.  19.  1908. 

34     ,.       ., 

19.  1910. 

H 

„      ,.          Feb.  15,1911. 

34     „ 

Mayas,  1908. 

Feb 

10.  1910. 

..      „         Mar.  9,  1911. 

6      .. 

Jan.  14,  1909. 

4      ",       \\ 

Mar 

17,  1910. 

„      „       Sept.  20, 1911. 

Rates  for  money  and  discount  have  come  down  during 
the  week,  and  the  payment  of  the  quarterly  dividends  on 
Consols  and  India  loans  has  made  money  cheap  for  the 
time  being.  This,  however,'  is  not  the  kind  <4  cheapness 
with  -which  it  is  safe  to  take  liberties,  since  it  is  due  as 
much  to  the  paucity  of  satisfactory  borrowers  as  to  the; 
multiplicity  of  eager  lenders,  and  a  comparatively  small 
change  in  the  market  position  would  suffice  to  put  quite 
a  different  complexion  on  the  state  of  affairs.  The  Bank 
return  shows  large  withdrawals  of  gold  and  bullion  for 
foreign  countries,  as  well  as  the  usual  changes  which  mark 
the  close  of  the  third  quarter  of  the  year.  In  addition  to 
;^904,ooo  taken  to  supply  the  demand  for  coin  within  the 
country,  ;£'r,592,ooo  was  exported,  while  the  active  note 
circulation  expanded  by  £'556,000.  The  Reserve  is  thus 
^3,052,000  lower.  Public  Dei>osits  have  declined  only 
;^,"848,ooo,  in  spite  of  disljursements  in  dividend  payments, 
but  the  increase  of  ;£i,498,ooo  in  Government  securities 
probably  reflects  borrowing  by  the  Government  upon 
deficiency  bills  to  supplement  its  resources.  _  Other 
.Securities  are  _£78oo,ooo  down,  and  Other  Deposits  are 
reduced  by  ^843,000,  which  brings  them  a  million  and  a 
quarter  below  the  level  which  obtained  at  the  corresponding 
date  of  last  year,  and  dots  not  argue  any  prolong-ed  ease 
in  the  money  market.  Prophecy,  however,  is  more 
hazardous  than  ever,  for  never  have  financial  affairs  been 
so  much  governed  by  political  considerations  _  as_  now. 
Prices  on  the  Stock  Exchange  move  to  the  activities  of 
the    diplomatist     and    the    politician    rather    than    to     the 
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activities  of  trade.  The  Moroccan  difficulty  is  said  to 
have  been  ameliorated  owing-  to  pressure  which  French 
financiers  have  been  able  to  exercise  in  Berlin;  on  this 
assumption,  coupled  with  the  discredit  into  which  the 
.Amalgamated  Society  of  Railway  Servants  have  now 
fallen^  thejuarket  was  encouraged  to  raise  prices  in  Home 
rails  and  kindred  stocks  at  the  beginning  of  the  week. 
Foreign  bonds  have  also  been  higher,  and  that  has  always 
been  considered  a  useful  plank  in  the  platform  upon  which 
to  found  a  general  rise  in  domestic  securities.  In  this  case, 
however,  there  are  not  wanting  critics  who  declare  that 
the  rise  in  foreign  securities  is  a  manipulated  business, 
designed  to  assist  certain  international  financiers  who  had 
been  surprised  by  the  Italian  movement  in  Tripoli  to 
reduce  their  commitments  in  Turkish  securities.  It  is  a 
long  cry  from,  such  considerations  to  the  price  of  North 
We'stern  stock  or  Brighton  A,  yet  in  these  days  the  con- 
nection is  closer  than  that  with  the  recorded  traffic  receipts, 
and  while  twentv  persons  may  be  heard  vaticinating  upon 
tiie  early  end  of  the  war  in  Tripoli,  taking  for  granted 
it  will  be  the  signal  for  an  upward  movement  in  Home 
rails,  hardly  one  alludes  to  the  fine  receipts  from  traffic 
now  being  published. 

Last   S'aturday   British   Government    stock    and    Home 
rails   suffered  a' marked   decline   owing  to  the  news  that 
hostilities    had    actually    commenced    between    Italy    and 
Turkev.     United  States'  railways  were  also  affected  so  far 
as  it  was  possible  to  tell  to  what  this  erratic  stock  market 
really  responds  to.     Canadian  and  Mexican  rails  went  the 
same  wav.  On  Monday  a  recovery  ensured,  which  embraced 
all  the  stocks  mentioned,  the  Mexican  railways  excepted. 
The    movement    was    based    on    the    almost    unanimous 
voice  of  the  Continental  Press  that  the  duration  and  area 
of   strife   in  the  Mediterranean  would    be    circumscribed. 
Like  opinions  prevailed  the  following   day,    when   Great 
Eastern   rose    i^,   South   Eastern   A    the    same    amount, 
Brighton  A    i.   Great   Central   B   Pref.    also   i,    Chatham 
Second  Pref.  li.    North  London  and  Underground  Electric 
income  stock  were  lower,  but   the  general   tendency  was 
upwards,   both   in  this  market  and  that  for  Colonial  and 
foreign   rails.      British   Government     stocks    were    again 
higher.     Mexicans  rose  2 J,  but  this  was  due  to  the  election 
of  Senor  Madero  to  the  Presidency.      On  Wednesday  an 
irregular  tone  supervened.     Profit-taking  began  in  Home 
rails.     American  railways  recorded    many  fluctuations   of 
considerable  amplitude.  '  Government  stocks,  both  foreign 
and  domestic,  continued  to  rise,  and  this  fact  was  a  great 
encouragement  to  other  markets.     The  next  day,  although 
Consbls^again   advanced,  there  were    backsliders    among 
foreign  securities,  and    the    markets    generally    remained 
irregular,  with  very  little  business  doing.     On  Friday  con- 
ditions were  very  much  the  same  :  the  uncertainties  hanging 
round  domestic  and  European  affairs  directed  attention  to 
stocks  of  concerns  outside  this  area.     United  of  Havana 
recovered     the    loss    which     had    marked    the     dividend 
announcement  the  day   before.     The  future  of  this  com- 
pany, both  immediate  and.  remote,  is  very  promising,  and 
the  present  price — 84 — includes  the  dividend  of  4  per  cent, 
now  recommended  by  the  directors.     The  yield  is,  there- 
fore,  5  per  cent.,  with  the  prospect  of  a  considerable  and 
permanent  improvement  next  year.     Taltal  shares  also  are 
likely  to  see  better  prices.     The  nitrate  industry  is  healthy 
.and  progressive.     The  traffic  of  the  line  is  likely  to  show 
a  rapid  improvement  during  the  next   few  years.      Home 
rails  were  quiescent,  with  few  changes,  and  none  of  any 
significance. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing, table  : — 
Name  'of  Stock.     Rise.  Fall.  Name  of  Stock.         Rise.  Fall. 

■    British  Funds. 
Consols,  2 J  per  cent.     J   ..  — 
Do.  (ace.)  2j  per  cent.    |  ..  — 

British  Railways. 
Barry  Deferred    ....  —   . .  — 

Caledonian     —  xd     i 

Do.     Pref.  Con.  Ord.  —  xd     i 
Do.     Dof.  Con.  Ord.    —   . .     J 


Name  of  Stock.  Rise.  Fall. 
Gt.Nthn.Def.  Con.  Ord.  J  . .  — 
Great  Western  ....  -J  . .  — 
Hull  and  Barnsley  . .  —  . .  .= — 
Lancashire&Yorkshire  —  . .  — 
London  Br.&.S.Coast  —  ..  i 
■  Do.  Deferred  ....  —  . .  J 
London  Chat.  &  Dover  ^  . .  — 
London  &  N.  Western  i  . .  — 
London  &  S.  Western  —  . ,  — 
Do.  Def.  Con.  Ord.  J  . .  — 
London,  Tilbury,   &c.   —  . .   — 

Metropolitan      —  . .  — 

Metropolitan  District  —  . .  J 
Midland  Def.  Ord.  . .  }.  . .  — 
North  British  Pref .  Ord.-^  xd     J 

Do.     Def.  Ord —  xd     \ 

North  Eastern  Cons.  —  . .  < 
North  Staffordshire . .  —  . .   — 

South  Eastern —  . .  — 

Do.     Deferred  ....   —   . .   — 

Faff  Vale    —    ..   i 

Underground  Electric   —  . .  — 
Do.  4 J  p.c.  Bonds. .  —  ..  — 
Do.  6  p.c.  E     ds   . .  —   . .   1 
Colonial  Railways 

Canadian  Pacific i£-   . .   — 

GrandTrunk  ofCanada  —  . .      |- 

Do.  4  p.c.Guaranteed  —  . .   — 

Do.  ist  Preference. .  —  ..   — 

Do.  2nd  Preference     —   . .     i 

Do.  3rd  Preference  .     J   . .  — 

American  Railways. 

Atchison  Common  . .     3i   . .  — 

Baltimore  and  Oliio . .   i|     ..  — 

Chesapeake  and  Ohio     i      . .  — 

Chicago  Gt.  Western     i      . .  — 

Chicago  Mil.  &  S.  Paul    —  . .   2 

Denver  &  Rio  Grande    —   . .  — 

Do.     Preferred     ....  —  . .  — 


Name  of  Stock. 
Central  London    .... 
Do.     Deferred     .... 
City  and  S.  London 
East  London  Con.  . . 

Furness 

Great  Central  Pref. 

Great  Eastern 

Gt.Nthn.Pref.Con.Ord. 
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Name  of   Stock.      Rise.  Fall. 
Erie  Common     —  . .     j 

Do.  I  St  Preference       —  ..  — 

Do.  2nd  Preference      —  . .  — 

IDinois  Central h   ••  — 

Louisville  &  Nashville  i  . .  — 
Missouri  Kans.  &Texas  J  . .  — 
New  York  Central  . .  si  xd  — 
N.Y.,  Ont.  &  Western  —  . .  J 
Norfolk  &  Western    . .     i   . .  — 

Do.     Preferred     ....   —  . .  — 

Pennsylvania      i      . .  — 

Reading  Common  . .  i  . .  — 
Southern  Pacific  Com.  ij  ..  — 
Southern  Common    . .     \   ..  — 

Do.  Preferred 2i   . .  — 

Union  Pacific     i\   ..  — 

Do.     Preferred     ....     i   . .  — 

U.  S.  Steel  Corp.  Com.  —  . .     \ 

Do.  7  p.c.  Cum.  Pref.  —   . .  — 

Foreign  Railways. 

Antofagasta  Def.  Ord.    —  . .  . — 

Argentine  Gt.  Western  —  . .  — 

BuenosA}-res  &  Pacific     i   . .  — 

Buenos.\yres  Gt.Sthm.     i  ..  — 

Buenos  Ayres  Western      j  . .  ^ 

Central  Argentine  ....     J  . .  — 

Do.     Deferred    ....   2 1  . ,  — 

Cent. Uruguay  of  Mont,   i     . .  — 

Cordoba&Ros.istPref.    2      ..  — 

Cordoba  Cent,  ist  Pref.  —  . .  — 

Costa  Rica      —  . .  — 

Cuban  Central   J   . .  — 

Leopoldina —  . .     h 

Mexican  Ordinary....  —  ..  — 
Do.  ist  Pref.,  8  p.c.  . .  —  . .  — 
Do.  2nd  Pref.,  6  p.c...  —  ..  — 
Nitrate  Ordinary  ....  —  . .  — 
Ottoman  (Smyrna  to  Aidin)  . .  ^ 
Un.  of  Havana  Ord.  . .     '    . .  — 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
W'ednesday,  October  4,  compared  with  that  for  the  previous 
week,  shows  the  following  changes: — 


Oct.  5, 

1910. 

BANKINO 
DEPARTMENT. 

Sept.  27, 
1911. 

Oct  4, 
1911. 

Increase. 

Decrease. 

£ 

3,126,162 

7,619,052 

44,142,295 

19,389 

14,980,568 

29,792,188 

23,214,145 

1,472,997 

Best  .                   .... 

£ 

3,727,917 

12,170,653 

43,711,175 

38,054 

14,097,524 

£ 
3,083,992 

11,822,405 

42,867,736 

19,918 

15,596,084 

28,357,286 

26,091,765 

1,201,916 

27,893,681 
51.45  P.O. 

4  p.o. 

8Jp.o. 

£ 

Decrease. 

800,486 
3,095,670  ■ 

£ 
643.923 

Pablie  Deposits  

848,248 

843,439 

7  Day  Bills   

18,136 

Assets. 

Increase. 

1,498,560 

Other        do 

29,157,772 

— 

Notes 

Gold  and  Silver  

29,787,435 
1,158,068 

30,945,503 

65.34  p.c. 

4    p.c. 

43,848 

3,896,156 

3,896,156 

24,687,142 
47.67  P.O. 

4  p.c. 
31ip.c. 

Increase. 

Decrease. 

3,051,822 

— 

Bank  Rate    

— 

Market  Rate  

4   p.c. 

— 

ISSDE  DEPARTMENT.                                           |  Increase,     j  Decrease. 

£ 
32,940.055 
51,390,055 
28,175,910 

Coin  and  Bollion 40,401,505 

£                    £                    £ 

37,862,315              —            2,539,190 

Notes  Issued  58,851,505 

56,312,315               —            2,539,190 

Circulation  29,064,070 

29,620,550  1       556,480                — 

P.  and  O.  Liner  for  the  King.— The  new  P.  and  O.  liner 
"  Medina,"  which  during  the  past  few  months  has  been  fitting- 
out  at  Greenock  to  convey  the  King  to  India  in  November,  is 
now  ready  for  sea.  Her  internal  furnishing  will  be  under 
superintendence  from   Buckingham   Palace. 

Threat  to  Block  a  Bill  ol  Three  Companies — A  meeting  of  rail- 
way clerical  workers  at  Manchester  1ms  passed  a  resolution 
protesting  against  the  salaries  paid  by  the  Lancashire  and 
Yorkshire  Railway  Co.,  and  against  the  refusal  to  institute 
a  wages  scale.  The  general  secretary  of  the  Railway  Clerks 
A«so"ciation  stated  that  the  Midland  and  London  and  North 
Western  services  had  set  up  a  definit*  scale  rising  to  ^no 
vearlv  at  the  age  of  29,  and  the  Lancashire  and  A  orkshire  were 
the  o'nlv  large  companv  who  had  failed  to  fall  in  line.  This 
state  of  things  had  got  to  be  altered,  or  the  Triple  Railway  Bill 
shortly  to  be"  introduced  into  Parliament  would  not  go  ver)-  tar 
till  the  Lancashire  and  Yorkshire  Railway  toed  the  line. 
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RAILWAY  COMMISSION  OF  INQUIRY. 

CONCLUSION  OF  THE  EVIDENCE. 


The  fifth  week  of  the  >ittini,'~,  o!  the  Royal  Commission  of 
inquiry  into  (he  workiiiii  of  ihe  rail\v;iy  conciliation  boards 
opent-d  on  Tutsdny  lasi  at  the  Royal  Commission  House, 
\Veslniinster,  before  Sir  David  Harrcl  fchairnian),  and  a  full 
attendance  of  the  members  of  the  Commission.  The  reference 
10  the  Commission  is  in  the  followijitj  tcrni^.  :  — 

"To  investii^ate  the  \vorl<in<j;  of  the  railway  conciliation  and 
arbitration  scheme  siijned  on  behalf  of  the  princi[)al  railway 
companies  and  of  three  trade  unions  of  railwav-  empli)V<es  at 
the  Board  of  Trade  on  November  6,  1907,  aixl  to  report  what 
changes  (if  .-iny)  are  desirable  with  a  view  to  the  pirompt  and 
satisfactory  settlement  of  differences." 

When  the  Commission  rose  on  Friday  of  last  week,  the  case 
for  the  railway  companies  had  been  concluded,  and  Mr.  J.  11. 
Thomas,  .M.l'.,  assistant  secretary  to  the  .V.S.R.S.,  was  allowed 
to  bo  recalled  to  supplement  evidence  already  given  on  behalf 
of  the  unions  by  Mr.  Williams,  the  secretary.  Mr.  Thomas's 
evidence  included  the  following,  besides  the  report  given  in  the 
last  issue  of  this  journal. 

The  Witness  did  not  suggest  that  it  was  possible  for  any 
society  to  draft  or  frame  any  code  of  rules  which  would 
guarantee  that  no  man  sliould  cease  W'ork,  but  e.xperience 
proved  that  where  the  society  had  been  satisfied  that  the  men 
were  in  the  wrong  it  had  succeeded  in  many  instances  in  pre- 
venting a  dispute.  As  two  recent  inst.mces  he  mentioned  the 
di.spute  on  the  Barry  Railway,  and  the  threatened  stoppage  of 
Midland  and  Great  Westt-rn  shunters  at  .Swansea.  No  scheme 
would  give  satisfaction  to  railwavmen  which  did  not  provide 
for :      ^ 

(a)  The  full  and  complete  right  of  the  Unions  to  negotiate, 
if  desired,  on  behalf  of  tlieir  members  on  any  que-stions  of 
conditions  of  service  which  had  not  been  settled  by  the  men 
concerned  and  their  immediate  superior  officers ;  (A)  the 
abolition  of  the  present  sectional  boards,  central  boards,  and 
compulsory  reference  to  an  ad  hoc  arbitrator  ;  [c]  the  substitu- 
tion of  one  composite  board  for  each  railway;  and  [d)  the  pro- 
vision of  a  National  Board  composed  of  representatives  from 
the  men's  Trade  Unions  and  the  railway  comp.tnies,  to  which 
questions  not  settled  at  the  composite  board  may  be  referred. 

.\.S.R.S.  Helpless  in  the  Irish  Strike. 

Replying  to  Mr.  Beale,  witness  admitted  that  the  question  of 
recognition  had  never  been  dropped,  though  he  agreed  that  in 
a  sense  it  had  remained  .asleep  since  the  Board  of  Trade  settle- 
ment.    It  was  not  raised  again  luitil  .August  15  last. 

Did  you  not  call  out  alf  your  men  in  direct  violation  of  their 
contracts  of  service .' — Yes. 

Yet  you  say  you  do  not  interefere  with  discipline .' — Yes. 
There  were  special  circumstances  at  that  moment.  If  the 
executive  had  not  done  as  they  did  there  ikould  have  been 
scores  of  sectional  strikes  which  would  have  been  far  worse  than 
the  national  strike. 

You  did  it  in  the  interests  of  the  railway  conip'anies  ? — The 
result  turned  out  to  be  as  much  in  the  interests  of  the  railway 
companies  as  of  the   men. 

Witness  said  that  he  had  not  been  in  Ireland  during  the 
recent  troubles,  and  could  not,  therefore,  accept  responsibility 
for  what  had  happened.  Before  the  executive  committee  went 
to  Ireland,  however,  the  men  were  out  on  strike.  What 
followed  was  largely  the  result  of  the  railway  company's  action 
in  refusing  to  meet  the  union  leaders. 

Mr.  Be.ale  pointed  out  that  the  strike  resulted  from  the 
refusal  of  the  men  to  handle  certain  goods,  and  in  reply  the 
witness  admitted  that  the  society  had  supported  the  men  on 
strike.  , 

Mr.  Be.xle  :  Is  it  the  policy  of  the  sot-iety  to  do  that  ? — No. 

It  was  against  the. policy  of  the  society.' — Yes. 

You  were  dragged  into  it  ?-^Yes,  we  were. 

You  are  liable  to  be  dragged  into  things  you  disapprove  of  ? — 
Very  largely  in  consequence  of  the  railway  companies'  own 
attitude. 

I  only  put  the  fact  you  are  liable  to  be  dragged  into  things 
you  disapprove  of? — Exactly.  We  were  dragged  into  this  very 
Largely  because  of  the  railway  comp.anies'  own  action  in  refus- 
ing to  even  meet  to  discuss. 

It  was  a  move  in  the  game  for  recognition  ? — On  the  contrary'. 
I  do  want  to  remove  that.  No  one  deprecates  the  circumstances 
of  Ireland  at  the  present  moment  more  than  I  do  and  more 
than  the  society-. 

I  must  take  it  that  you  were  unwillingly  compelled  to  inter- 


fere, but  if  you  had  not  written  that  letter  to  the  copipanies 
asking  them  to  meet  you  you  would  not  have  intcrteretl  ?— 
We  would  h.ive  been  bound  to  interfere,  for  the  simple  reason 
th.it  there  were  thousands  of  men  out  in  Ireland  Ix^fore  we 
had  anything  to  di>  with  it,  and  to  have  held  aloof  would  have 
been  disastrous. 

You  had  to  support  them  ':—  Not  necoss-arilv.  We  had  to  go 
and  se.'  what  iKjppcncd. 

Did  you  su|)port  the  strike  to  puni-~h  the  railwav  companies 
for  not  seeing  you,  or  on  its  merits?-— 1  was  not  there,  but  I 
should  s.iy  that  what  largely  influenced  the  ex?H:utive  committee 
in  arriving  at  their  <Iecision  was  the  refusal  of  the  companies 
to  even  assist  in  settling  an  unfortunate  diffc-rrnce.  Witness 
sai<l  that  Mr.  Rinuner,  the  society's  secretary  in  Ireland,  made 
.an  effort  to  stop  the  strike— as  the  witness  did  at  Swansea 
successfully — but  he  should  say  the  men  overpowered  him.  It 
was  a  new  departure  for  the  men  to  be  called  out  in  breach 
of  their  contracts. 

.Answering  Mr.  BtRNKTT,  the  witness  s.iid  that  if  a  return 
of  wages  were  supplied  by  the  railway  companies  it  would  still 
sliow  100,000  men  getting  under  £.1  per  week.  On  the  North 
Eastern  .system  the  society  had  more  than  once  refused  to  pay 
strike  pay  to  men  who  came  out  without  authorisation. 


TUESDAY. 
This  was  the  last  public  sitting  of  the  Commission  for  the 
hearing  of  evidence,  and  the  proceedings  were  confined  to  the 
testimony  of  one  important  witness,  Mr.  W.  F.  Marwood,  head 
ot  the  Railway  Department  of  the  Board  of  Trade. 

Mr.  Marwood  said  that  the  concili.ation  scheme  of  1907  was 
not  put  forward  by  the  Boar<i  of  Trade  as  an  ideal  scheme.     It 
was  drawn  up  under  great  pressure  of  time,  and  represented 
what  two  parties  of  widely  divergent  views  could  be  induced 
to    agree    upon.       It    could     no   doubt    have    been    improved. 
Regarding  the  action  of  the  Board  of  Trade  on  questions  aris- 
ing  under  the  scheme  during  the  time  of  Sir  George  Askwith, 
witness's  predecessor  in  the  Railway  Department,  a  good  deal 
of  information   was  given   in   a  rejwrt  issued  by  iheBoard  of 
Trade  in  February,    1909  (Cd.  4,534)-     Since  he' had  been  head 
of  the   Railway   Department   various  matters  had  arisen   from 
time  to  time,  and  in  three  cases  formal  applications  had  been- 
ir.ade  for  interpretations,  two  relating  to  what  wsre  the  "  usual 
channels"  for  making  application  for  improved  conditions  with 
regard  to  hours  of  labour  or  rates  of  wage,s.     These  concerned 
two   Irish   lines,   the  Great   Northern   (Ireland)   and   the   Great 
Southern  and  Western,  and  in  each  case  representatives  of  the 
company  and  of  the  employees  were  heard  by  the  witness.     In 
the    first  case    it   was   fairly   clear   that    the' usual    method    in 
making  application   had  been  by   way  of  petition   signed  by  a 
reasonable    number   of    men    affected,    and   the    Board   decided 
accordingly.     In  the  case  of  the  Great  Southern  and  Western 
Railway  the  evidence  did  not  sho\\-  that  any  one  method  stood 
out  as  the  usual  method,   and  the   Board  s'tated  in  writing  to 
both  parties  that  "  the  evidence  shows  t'.iat  the  '  usual  course  ' 
as  regards  procedure  in  making  applications  for  improved  con- 
ditions  from  the  company's  servants  had  not  in   the  past  been 
by  v,ay  of  signed  petition,'"  and  that  "the  evidence  before  the 
Department  was  insufficient  to  show  what  procedure,   if   any, 
can   be  regarded   as   the   '  usual  course. '  "     The   third  case  of 
interpretation  arose  on  the  Great  Elastern  R.ailway,  and  raised 
the  question  whether  an  award  by  an  arbitrator  could  be  varied 
by  agreement,    and,    if   .so,    how.      The  award    of  Lord   Gorell 
gave  to  certain  classes  of  employees  pay  at  rate  and  a  quarter 
for  Sunday  duty,  but  provided  th.it  this  clause  should  not  apply 
when  one  of  the  ordinarv  week's  turns  of  duty  was  allowed  off. 
The  eight-hour  signalmen  had  previously  worked  .seven  da}S  a 
week  for  seven  days'  pay.     lender  the  award  the  company  could 
either  give  them  seven  days'  work  for  ■;^  days'  pay  or  six  days' 
work  for  six  days'  pay,   and  they  decided   to  adopt  the  latter 
alternative.     Some  of  the  men   were  desirious  of  reverting  to 
the  old  conditions,   whilst  others  were  not,  and  ultimately  the 
Board  of  Trade  were   asked  by  tho  men's  side  of  the  Central 
Conciliation  Board  to  interpret  the  words,  "The  decision  of  the 
arbitrator    shall    be    binding   on    all    parties."     Representatives 
of  the  compiiny  and  of  the  men's  side  of  the  board  were  heard 
bv   the  witness,   and   the  decision  of  the  Board  of  Trade   was 
ultimately  given  on  June  27,    1910,   as   follows: — 

Board  of  Trade  Decisiov  in  Gke.at  Eastern  Case. 
The  Board  of  Trade  are  asked  for  an  interpretation  of  clause 
(f)  of  the  general  principles  of  the  .scheme  for  conciliation  and 
arbitration  in  questions  relating  to  rates  of  wages  .and  hours 
of  labour  of  certain  classes  of  railway  employees,  which  was 
signed  at  the  Board  of  Trade  on  Wednesday,  November  6,  1907, 
and   more  particularly  to  interpret   the   meaning  of  the   word 
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"  parties  "  for  the  purpose  of  the  provision  that  "  the  decision 
oi  the  arbitrator  shall  be  binding  on  al'  parties."  The  Board 
of  Trade  cannot  sjjeak  authoritatively  as  to  the  legal  position, 
arid  indeed  are  not  concerned  therewith,  but  only  as  to  the 
interpretation  of  the  meaning  and  intention  of  the  scheme. 
The  President  has  given  careful  consideration  to  the  scheme 
itself  and  to  the  arguments  put  forward  on  behalf  of  the  Great 
Eastern  Railway  Company,  and  of  the  representatives  of  their 
employees.  The  Board  of  Trade  are  of  opinion  that  for  the 
purpose  of  the  provision  of  the  scheme  to  which  their  attention 
has  been  directed,  the  parties  to  the  arbitration  are  the  railway 
company  on  the  one  part,  and  on  the  other  the  members  of  the 
men's  side,  of  the  Central  Conciliation  Board  as  representing 
the  employees,  of  the  company.  In  arriving  at  this  conclusion 
the  Boiird'are  influenced  bv  the  consideration  chat  the  whole  idea 
of  the  scheme  is  based  on  the  principle  of  collective  bargaining  ; 
and  that  not  onlv  are  the  matters  in  dispute  referred  to  the 
arbitrator  through  the  Central  Board,  but  his  award  is  issued 
to  the  two  sides  of  that  body.  The  only  alternative  would 
appear  to  be  to  hold  that,  for  the  purpose  of  the  provision  m 
question,  each  employee  Individually  is  to  be  deemed  to  be  a 
separate  party,  and  to  be  able  individually  to  contract  himself 
out  of  the  award.  But  such  an  interpretation  would,  in  the 
opinion  of  the  Board  of  TradeV^e-inconsistent  with  the  objects 
and  intentions  of  the  scheme,  which  was  definitely  founded  on 
a  representative  basis,  and  would  lead  to  resuUs  never  contem- 
plated bv  the  framers  of  the  scheme.  It  follows,  therefore,  that 
to  carry  out  the  intention  of  the  echeme.  a  variation  of  the 
terms  of  the  award  can  be  made,  but  can  only  be  made  with  the 
consent  of  both  parties  ;  that  is  to  say,  of  the  railway  company 
on  the  one  hand,  and  of  the  men's  side  of  the  Central  Concilia- 
tion Board,  or  a  majority  thereof,  on  the  other. 

Contiuing,  the  witness  said  that  the  decision  of  the  Board 
of  Trade  was  accepted  by  the  railway  comixmy.  A  somewhat 
similar  question  arose  in  the  case  of  the  Great  Northern  Rail- 
way Company.  No  formal  application  was,  however,  made  to 
the'  Board  of  Trade  for  an  interpretation  in  this  case.  The 
matter  was  referred  back  to  and  determined  by  the  arbitrator. 
Defects  of  the  Scheme. 

Points  of  difficulty  had  arisen  in  the  working  of  the  scheme 
of  1907,  and  such  questions  had  been  referred  to  the  Board  of 
Trade.  Except  where  there  was  some  definite  point  of  interpre- 
tation of  the  scheme  itself,  the  difficulties  had  usually  been 
caused  by  contingencies  arisinfj  for  which  the  scheme  contained 


no  precise  provision. 


The  Board  had  in  such  cases  endeavoured 


to  o-et  the  parties  to  agree  upon  some  course  of  action  to  get 
cve'r  the  difficulty.  The  witness  then  drew  attention  to  the 
following  points,  'upon  \vhich  no  special  stress  had  been  laid  in 
the  previous  evidence  : 

(1)  Parties  who  are  entitled  to  an  interpretation  of  the  scheme. 
There  was  nothing  in  the  scheme  to  siiow  whether  an  applip- 
tion  for  interpretation  might  be  put  forward  by  any  section 
of  the  employees  affected,"or  w^hether  it  must  come  through 
the  representatives  of  the  men  ;  or  in  the  latter  event,  whether 
the  .members  of  a  Sectional  Board  or  of  the  Central  Board 
or  the  signatories  to  the  agreement  of  1907  ^yould  be  the  proper 
persons  to  applv.  In  practice  applications  from  the  men  had 
been  put  forward  usually  through  the  secretary-  of  the  Central 
Conciliation  Board,  and  this  had  been  the  case  with  every 
application  on  which  .a  formal  decision  had  been  given  after  a 
hearing.  A  difficulty  might,  however,  arise  if  a  particular 
section  of  men,  whose  views  were  not  represented  on  the  Central 
Board,  wished  .to  have  the  scheme  interpreted  on  some  point, 
and  it  would  be  desirable  in  any  amendment  of  the  scheme  to 
have  it  clearly  stated  bv  whom  applications  for  interpretation 
might  be  made.  .The  difficulty  did  not,  of  course,  arise,  at  least 
in  The  same  form,  with  applications  made  by  a  railway  company. 

(2)-  Reference  to  .the  employees  of  a  Conciliation  Board 
decision  involving  a  reduction  of  rates  al  wages.  The  scheme 
provided  that  "  Any  proposal  agreed  to  by  a  Conciliation  Board 
involving  a  reduction  of  rates  of  wages  shall  be  conmiunicated 
to  the  men,  and  if  rejected  by  them  within  a  month  shall  be 
referred  forthwith  to  arbitration."  Mention  had  been  made  of 
a  practical  difficulty  that  would  arise  as  to  the  meaning  of  the 
words  "  rejected  by'"  the  men  in, this  clause,  and  there  was  also 
no  indication  in  the  clause  as  to  how  the  reference  to  '|  the 
m«n  "  was  to  be  carried  out.  The  views  of  the  men  might 
possibly  be  best  obtained  bv  ballot  of  the  class  concerned. 

(■!,)  The  length  of  time  for  which  a  Conciliation  Board  can 
enter  into  an  agreement.  The  wording  of  the  scheme  was  that 
subject  to  certain  provisos  "the  decision  of  a  Conciliation  Board 
to  be  final  and  binding  on  the  parties,  and  no  decision  to  be 
reopen<'d  within  12  months."  There  was  no  precise  povyer  here 
as  in  the  case  of  an  arbitrator's  aw^ard  to  fix  the  period  over 
which  an  agreement  extended,  and  in  many  cases  Boards  had 


entered  into  agreements  extending  beyond  their  own  period  of 
Office'.  Mr.  U'alker  (of  the  London  and  North  Western  Rail- 
way) had  put  forward  a  proposal  which  might  dispose  of  much 
of  the  difficulty.  He  suggested  that  settlements  by  a  Concilia- 
tion Board  should  remain  in  force  until  the  completion  of  the 
Board's  term  of  office,  and  thereafter  until  an  application  for 
altered  conditions  had  been  made  and  decided  upon,  no  settle- 
ment to  be  reopened  within  12  months  in  any  case.  This  pro- 
posal would  preclude  a  Conciliation  Board  from  agreeing  at  the 
commencement  of  their  term  of  office  for  a  siiorter  period  than 
three  years,  and  it  seemed  hardly  desirable  to  fetter  their  dis- 
cretion in  this  way. 

(4)  Conditions  to  obtain  after  the<termination  of  an  agreement 
or  award.  It  was  not  provided  in  the  scheme  that  when  an 
jigTeement  or  award  ran  out,  the  conditions  of  such  agreement 
or  award  were  to  remain  in  force  until  a  new  settlement  had 
been  arrived  at  under  the  scheme,  and  it  seemed  desirable  that 
provision  should  be  made  to  this  effect.  In  the  only  case  when 
an  agreement  on  one  of  the  larger  lines  had  as  yet  run  out, 
the  company  at  once  agneed  on  a  representation  from  the  Board 
of  Trade  to  allow  the  conditions  of  the  settlement  to  remain 
in  force  until  new  conditions'had  been  determined  in  accordance 
with  the  scheme. 

Tlie  witness  handed  in  the  following  tables,  prepared 
by  the  Labour  Department  of  the  Board  of  Trade:— (a)  (i)  Table 
showing  the  membership  of  four  trade  unions' of  railwaymen  at 
the  end" of  each  of  the  years  igoo-igio.  (ii)  Table  showing  the 
funds  of  the  same  trade  unions  at  the  same  periods,  (b)  (i) 
Table  giving  details  of  disputes  causing  stoppage  of  work 
directly  affecting  railway  servants  in  each  of  the  years  1889- 
1910,  and  the  first  eight  months  of  191 1.  (ii)  Statement  giving 
particulars  of  each  dispute  causing  stoppage  of  work,  directly 
affecting  raihvay  servants,  in  each  of  the  years  1889-1911. 

Grievances  Outside  the  Scheme. 

By  Sir  T.  R-iiTCLiFFE  Ellis:  There  was  no  provision  in  the 
scheme  for  dealing  with  matters  other  than  those  of  hours  of 
labour  and  rates  of  wages,  and  he  had  not  considered  the  ques- 
tion of  including  other  subjects.  He  could  not  express  an 
opinion  on  the  question  of  providing  a  determining  authority 
on  the  Conciliation  Boards. 

By  Mr.  Henderson  :  He  w^as  not  present  at  the  negotiations 
that  led  up  to  the  scheme  of  1907,  and  therefore  could  not 
help  him. 

Do  you  believe  it  to  be  a  flaw  in  the  scheme  of  conciliation 
and  arbitration  that  it  did  not  include  other  things  than  hours 
and  \vages? — I  should  not  go  so  far  as  to  say  it  was  a  fla\y. 
You  must  remember  that  in  1907  when  the  scheme  was  drawn 
up  the  only  matter  that  was  put  forward — the  national  pro- 
gramme— related  entirely  to  rates  of  wages  and  hours  of  work, 
except  in  regard  to  one  small  point  \yhich  was,  I  think,  that 
there  should  be  two  men  in  the  cab  of  a  motor. 

Iri  setting  up  the  scheme  for  any  industry,  could  a  scheme  be 
considered  other  than  defective  which  leaves  the  men  open  to 
strike  on  grievances  which  cannot  bo  included  under  that 
scheme  ? — It  seems  to  me  there  must  be  some  matters  you  would 
have  to  omit  in  any  case. 

Could  you  specify  subjects  which  you  think  ought  to  be  left 
outside  such  a  scheme? — It  is  not  a  subje-ct  I  have  gone  into 
deeply,  but  there  must  be  some  matteis  of  discipline  which 
cannot  be  brought  into  the  scheme,  especially  in  matters  of 
railway   working    where  the   safety  of   the  public   is  seriously 

concerned.  ■       ■         c 

Bv  Mr.  Burnett:  He  saw  no  objection  to  the  application  of 
the  Arbitration  Act  of  1896  to  the  railway  industry.  The  .Act 
made  tlie  Government  pay  for  the  cost  of  arbitration,  and  he 
did  not  know  what  view  t'he  Treasury  would  take. 
When  Mr.  Marwoixl's  evidence  was  concluded, 
The  Ch.urm.an  said  :  We  have  endeavoured  in  the  course^  of 
these  proceedings  to  give  due  weight  to  .all  applications  which 
have  been  made  to  us  by  those  w^ho  wished  to  suggest  their  views 
to  the  Commission,  and  if  we  have  aiqt  been  able  to  comply 
with  the  wishes  of  all,  we  desire  at  any  rate  to  thank  all  persons 
who  have  been  good  enough  to  give  their  assistance.  With 
the  witness  w^ho  has  now  been  examined  we  propose  to  close  the 
inquij-v  as  regards  the  hearing  of  witnesses,  and  we  will  now 
proceed  to  consider  our  report,  which  we  hope  w-ill  be  issued 
without  undue  delay. 


The  first  public  sitting  of  the  Commission  took  place  ori 
August  28,  and  there  have  been  27  sittings  for  the  hearing  of 
evidence  during  which  nearly  70  witnesses  have  been  examined. 
The  Commissioners  will,  in  private,  consider  their  report,_  which 
it  is  anticipated  will  be  published  before  the  meeting  ot 
Parliament  on  October  24.  >■• 
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AROUND  THE  EMPIRE  BY  ELECTRIC  TRACTION. 

A  Novel  Railway  at  the  Ckvstal  Palace. 
Those  who  study  methods  of  transixn't  find  the  ".Ml  Red 
Route  "  Railway,  which  has  l>eon  constructed  at  the  Crystal 
I'al.ico  to  serve  visitors  at  the  Festival  of  Empire  and  Ini[)eri,il 
Kxhiliition,  of  considerable  interest.  It  is,  in  fact,  one  of  the 
liappiest  ideas  of  the  Exhiliition.  Perhaps  it  would  lie  impos- 
sible to  obtain  a  more  realistic  impression    in  as  short   a  sp.-ice 
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leaves  Canada,  views  of  the  Crown  Colonics  are  met  willi, 
■  neludiui,'  .•(  Mal.-.y  vill,-,j,r,.  in  whicl,  Ihe  n.uives  an-  Mrn  con- 
structin.cr  houses  on  piles  over  tlie  lalces,  sutjar  plantations  of 
JamaRva,  and  scenes  in  India  where  realistic  reproductions  of 
the  tcwcrs  of  Delhi,  jungle  and  forests,  Indian  towns,  and 
various  tropical  forests  follow.  Then,  tlirouiili  a  drf,,  mountain 
cuttini',  we  [.ass  to  Australia,  lien-  there  are  .-i  view  of  the 
world-famous  harbour  of  .Sydnev,  i,dimpses  of  the  life  of  the 
Australian  settlers,  and  close  to  ihe  line  at  one  point  is  a  com- 


Eiectrlc  Train  in  Cutting  Passing  Canadian  Building  at  the  Crystal  Palace. 


of  time  of  the  extent  of  the  Empire,  and  of  the  variety  of  races 
and  industries  which  it  comprises,  than  is  given  in  the  few 
minutes  required  for  Ihe  tour  on  this  "  .Ml  Red  route."  Com- 
mencing-, for  instance,  at  the  Pageant  Station,  the  traveller  is 
taken  through  a  splendid  panoramic  view  of  the  various  parts 
of  the  Empire.  First  there  is  an  excellent  representation  of 
Blackscd  Harbour,  in  Ireland,  now  in  course  of  construction, 
nicn  comes  the  first  station,  Newfoundland,  and  beyond  the 
train    passes  along     the    quayside    and     extensive  harbour  of 


plele  >he(.-i)-clipping  plant  where  sheep  are  being  shorn  by 
electricity.  We  tlien  pass  through  scenes  in  New  Zealand ; 
particularly  noticeable  are  the  town  of  Wellington  and  its 
beautiful  harbour.  Then  the  route  t.alies  us  to  .Africa,  with 
striking  views  of  Cape  Town  and  its  harbour  and  its  many 
attractions. 

The  accompanying  views  give  a  good  idea  of  the  appe.arance 
of  the  railway  and  some  of  the  features  alongside.  In  Ihe 
Canadian   .Station   illustration   the   Parliament  building  is  seen 


View  of  Line  from   Upper  End   of   Trestle  Bridge. 

St.  Johh,_  in  which  whaling  boats  are  at  anchor,  while  the  town 
is  seen  in  the  distance.  The  train  then  traverses  Canadian 
territory',  through  orchards  with  heavily-laden  fruit  trees  and 
vast  expanses  of  wheat-bearing  country.  Presently  we  pass  on 
the  left  the  reproduction  of  the  Parliamentary  Buildings  of 
Ottawa.  This  model  is  made  two-thirds  size  of  the  original, 
and  the  exterior  has  been  faithfully  reproduced.     As  the  train 


Level  Crossing  at  Upper  End   of  Trestle  Bridge, 
Showing  Jumper  Cable  Connections,  .   , 

on  the  right.  The  illustration  showing  the  track  at  the 
upper  end  of  the  trestle  bridge  has  a  representation  of  a  South 
African  diamond  mine  on  the  left.  A  very  clear  view  of  the 
trestle  construction  is  given  in  another  photograph. 

Other  views  give  some  idea  of  the  uneven  nature  of  the 
ground  traversed  by  the  little  railway  and  the  method  of  its 
construction.    Tlie   sole  contractors   were  Messrs.    Dick,  Kerr 
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and  Co.,  and  the  work  was  carried  out  under  the  super\'ision 
of  Mr.  .\lbion  T.  Snell,  M.Inst.C.E.,  consulting  engineer  to 
the  Festival  of  Empire. 

The  little  railway,  which  is  about  one  mile  in  length,  is  laid 
with  6olb.  rails  in  lengths  of  30ft.,  connected  by  fish  plates 
with  four  bolts,  resting  on  sleepers  embedded  in  ballast  I2in. 
deep.  The  greater  part  of  the  line  is  level  with  the  surface  of 
the  grounds,  but  near  the  low-level  entrance  station  of  the 
Palace  there  is  a  cutting  about  100  yards  in  length.  Near  the 
football  ground  there  is  an  embankment  of  about  a  similar 
length,  the  maximum  height  being  8ft. 

Between  the  stations  known  as  New  Zealand  and  the  building 
of  South  .\frica  the  railway  crosses  a  valley  on  trestle  work, 
the  length  of  this  trestle  work  being  about  120  3'ards.  There 
is  a  tunnel  under  the  main  steps  of  the  Empire  .\venue  looft. 
in  length,  and  this  was  the  heaviest  part  of  the  work,  as,  in 
addition  to  the  difficulty  of  the  heavy  weight  of  steps  to  be 
supported,  there  were  three  large  water  mains,  two  of  2ft.  6in. 
and  one  of  ift.  6in.,  that  had  to  be  removed.  The  tunnel  walls 
are  faced  with  brickwork  and  backed  with  concrete  The 
tunnel  roof  supporting  the  heavy  flags  forming  the  landing  for 
the  middle  of  the  steps  is  formed  of  rolled  joists  resting  on  the 
walls. 

The  sharpest  gradient  on  the  line  is  at  the  end  of  the  tunnel 
forming  a  dip  of  i  in  12  from  the  Pageant  .Station  into  the 
tunnel,  and  i  in  12  from  the  tunnel  up  to  the  station  known  as 
Newfoundland. 

Two  rails  of  the  same  weight  as  the  track  rails  are  laid 
one  on  each  side  of  the  track,  supported  on  insulators,  attached 


Terrace 

Map  of  the  "All  Red  Route'  Railway. 

The  motor  cars  are  mounted  on  standard  21E  type  trucks, 
and  the  trailer  cars  on  suitable  running  gear.  Powerful  hand 
biakes  are  fitted  on  each  car,  and  in  addition  rheostatic  electric 


Gnadients  of  the  "  All  Red  Route  "  Railway. 


to  the  sleepers.     The  rails  are  bonded  in   the  usual  way  with  brakes  are  provided  for  emergency  purposes.     The  equipment 

one  0000  copper  bond,     lliere  were  originally  six  level  cross-  consists    of  the   Dick-Kerr  standard  double  motor  equipment, 

ings,    but  at    two  of   these    bridges   have  been   built   over   the  including    two    32  h.p.   interpole    motors,   standard    controller 

track.     .\t   these   level   crossings    there   is    a   gap   ip    the  con-  fitted  on   the  front  platform  of  the  train,  and  all   usual  acces- 

ductor  rails,   bridged  over  in   the  usual  way  by  jumper  cables.  sories  ;  suitable  lighting  circuits  are  also  provided. 


Train  on  Trestle  near    '  New  Zealand  Station. 

The  type  of  insulator  used  is  similar  to  that  used  on  the  London 
underground  railw-ays. 

The  rolling-stock  consists  of  nine  trains,  each  train  being 
made  up  of  one  motor  car  and  one  trailer  car.  The  bodies  of 
each  car  are  identical  as  regards  construction,  arrangement, 
etc.  They  are  of  the  open  cross-bench  type,  and  arranged  for 
seating  35  passengers  per  car,  or  a  total  of  70  per  train.  The 
over-all  dimensions  are  as  follow  : — 

Over-all  length  of  motor  car  over  buffers     ...     24ft.     lin. 

Over-all  length  of  trailer  car  over  buffers     ...     23ft.     4in. 

Total  over-all  length  of  traia ...     47ft.  iiin. 

Over-all  width  of  cars       7ft.     6ili. 


Royal  Train  Approaching  Canadian  Station. 

The  cars  are  arranged  for  a  specially  low  speed  to  allow  of 
passengers  having  a  good  view  of  the  scenery  en  route'.  The 
speed  varies  from  25  to  a  maximum  of  4  miles  per  hour,  which 
gives  the  passengers  time  to  see  all  that  is  to  be  seen. 

The  voltage  of  the  electric  supply  is  450.  The  collecting 
arrangement  on  the  cars  consists  of  specially  designed  adjust- 
able collector  shoes  arranged  two  at  the  leading  end  and  two  at 
the  trailing  end  of  the  train.  The  return  circuit  is  insulated  in  a 
similar  manner  to  the  positive  rail.  Trains  are  run  at  intervals 
of  about  one  minute,  so  that  passengers  are  able  to  commence  ' 
their  journey   immediately  on  entering  a  station. 
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MEETINGS  AND   REPORTS. 

FORTHCOMING    MEETINGS. 

Oct.     9     (.1/on.). — Manila    Railway    (Annual),   Winchester  House, 

OM   liroad  Strcit.  E.C.,  at  12. 
Oct.     16  {Mon.). — Central     Uruguay     of      Monte      Video      Railway 

(Annuali.    Ki\>i    i'lat.    Hiuim  ,  l'.A\,    at    i'. 
Oct.     16  {Mon.). — Central     Uruguay    Northern     Extension      Railway 

|.\nniiali,  l\iv>  r  I'lalr  llous,-,  JvC,  al  i.MS- 
Oct.    10  (.Mon.}. — Central      Uruguay      Eastern     Extension     Railway 

(Annual).        River    Plate    House,    K.C.,    at 

12.30. 
Oct.   17    (Tues.). — Buenos   Ayres  Western   Railway  (.\nnual),  Ri\xr 

I'lau-  lldUM,  EX..  at   12. 
Oct.  18     (Wed.). — Buenos  Ayres  Great  Southern  Railway  (.\nnual), 

KiM-r    I'latf   House,    li.C,    a1    12. 
Oct.   iS     (IVed.). — Dundalk,    Newry,    and    Greenore   Railway  (Hall- 

yiarly),  Euston  Station,  X.W.,  at  11. 
Oct.  IS     ( 11  Vrf.).— Quebec     Central    Railway     (.\nnual).    5,     Great 

Wuicl-.cstcr  Street,  E.G.,  at  12. 
Oct.  20       [Fri.]. — Demerara  Railway  (Half-vearly),  Cannon  Street 

Hotel,  E.C.,  at  12.' 
Oct.  26  (Tkurs.). — Grand       Trunk       Railway      (Half-yearly),     City 

Terminus     Hotel,    Cannon     Street,      E.G., 

at  12. 


(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  oj 
The  Kailw.w  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone, 294S  Gerrard.     Telegraphic  address,  Altimetry,  London.) 

CANADIAN  PACIFIC  RAILWAY. 

The  annual  general  meeting  was  held  in  Montreal  on 
Wednesday,  Sir  Thom.is  G.  .Shaughnessy  presiding,  when  the 
report  of  the  directors  (an  abstraoL  of  which  appe.ired  in  the 
Railway  Timus  of  .September  2)  was  unanimouslv  adopted.  Sir 
William  C.  ^"an  Home,  Mr.  R.  R.  -Angus,  Mr!  E.  B.  (Vsler, 
and  Mr.  H.  S.  Holt  were  re-elected  directors. 

Resolutions  were  passed  authorisin.e;  the  lease  of  the  follow- 
ing lines; — The  .South  Ont.irio  Pacific  Railway,  the  line  of  the 
Alberta  Railway  and  Irrigation  Company,  and  the  Esquimalt 
and  N'anainio  Railway.  The  issue  of  four  per  cent,  consolid.ited 
debenture  stock  on  account  of  branch  lines,  and  extensions  of 
branch  lines,  asfollows,  was  approved: — The  Moosejaw  South- 
westerly branch,  the  Kerrobert  North-easterly  Branch,  the 
W'eyburn-Lethbridge  Branch,  the  Estevan-Forward  Branch, 
the  Swiftcurrent  South-easterly  Branch,  the  Swiftcurrent 
North-westerly  Branch,  the  W'ilUie  North-westerly  Branch,  the 
Wilkie-.Anglia  Branch,  the  Bassano-Irricana  Branch  and  the 
Kipp-.\ldersyde  Branch.  The  issue  of  four  per  cent,  consolidated 
uebenlure  stock  on  account  of  steamships,  to  the  amount  of 
£^800,000,  was  approved.  A  resolution  approving  the  general 
lav-laws  of  the  compAny  was  also  adopted. 

In  moving  the  adoption  of  the  report,  the  President  (Sir 
Thomas  (i.  .Shaughnessy)  said  : — I  have  the  honour  to  submit, 
on  behalf  of  the  directors,  the  thirtieth  annu.il  report  of  the 
company's  affairs,  for  your  consideration  and  approval.  The 
volume  of  passenger  and  freight  traffic  even  exceeded 
our  expectations,  with  the  very  gratifying  result  that  your 
gro.ss  operating  revenue  for  the  year  was  over  $104,000,000. 
The  additional  acreage  under  crop  this  year,  at  the  estimated 
average  vield  i>er  acre,  will  furnish  a  largely  increased  tonnage 
for  the  transportation  companies;  and,  although  the  quality  of 
the  wheat  has  been  injuriously  affected  in  some  portions  of 
Western  .Canada  where  bad  weather  prevailed  during  the  har- 
vest season,  it  is  apparent  that  the  linancial  return  to  the  pro- 
ducers will  be  very  large  indeed.  The  expenditure.s  in  the 
year  for  the  upkeep  of  properly  were  on  quite  a  liberal  scaU' ; 
and,  as  a  consequence,  your  railway  and  equipment  are  in  ;m 
excellent  state  of  efficiency. 

Extensions. 

It  is  expected  that  the  seventy-five  miles  of  the  Georgian 
Bay  and  Seaboard  Railway  between  Coldwater  and  Bethany, 
in. Ontario,  a  pprtion  of  the  shorter  and  more  economical  route 
between  (Georgian  Bay  and  the  head  of  ocean  navigation,  will  be 
completed  this  autumn;  and  such  progress  has  been  made  with 
the  construction  of  the  various  branch  lines  in  Western  Canada 
that  about  374  miles  will  be  finished  within  the  next  couple  of 
months  and  added  to  the  mileage  that  is  being  operated.  It 
will  not  only  be  desirable,  but  necessary,  to  continue  to  build 
year  bv  vear  a  good  many  miles  of  these  branch  lines  in  order 
to  provide  present  and  incoming  settlers  with  transportation 
facilities;  more  miles,  indeed,  than  you  would  have  been  called 
upon  to  provide  had  the  Dominion  and  Provincial  Governments, 
who  have  pledged  their  credit  almost  beyond  the  limit  of  pru- 
dence to   assist    other   railway  companies,    insisted   that    these 


companies  should  open  up  new  territory,  instead  of  building 
lleir  lines  through  settled  sections  of  the  country  where  ample 
transportation  facilities  already  existed.  It  is  evident  that,  on 
some  portions  of  the  system,  the  time  is  almost  at  hand  when 
a  single  track  will  not  accommodate  your  growing  traffic  with- 
out congestion  and  increased  expense;  and,  therefore,  your 
directors  are  of  opinion  that  the  double  track  should  be  con- 
tinued westward  from  Brandon  to  Medicine  Hat,  a  distance  of 
.about  524  miles,  as  rapidly  as  the  work  can  be  done  without 
undue  int<  rru])tion  to  the  train  service.  With  all  that  has  been 
done  during  the  past  seven  or  eighl  yc-ars,  we  find  that  at 
points  like  Montreal,  Toronto,  Ottawa,  Fort  William, 
\\'innipeg,  Calgary  and'  Vancouver,  we  must  still  further 
enlarge  our  accommodation  for  passengers  and  freight. 
Nearly  all  the  requisite  property  has  been  acquired,  and  the 
various  work  will  be  carried  to  completion  as  soon  as 
possible.  It  is  important  that  modern  and  commodious  shops 
should  be  proviiled  for  the  maintenance  and  ri'pair  of  the  large 
number  of  cars  and  locomotives  now  in  service  on  your  lines 
in  .Alberta;  and  it  has  been  decided,  that,  for  present  and  future 
convenience  and  economy,  Calgary  will  be  the  best  location 
for  these  shops,  provided  that  suitable  arrangements  can  be 
made  with  the  city  authorities.  The  outcome  of  the  first 
season's  work  on  the  irrigation  system  in  what  is  known  as 
the  Eastern  Bl(x-k  is  very  gratifying.  The  great  dam  at  the 
horse  shoe  bend  of  the  Bow  River  south  of  Bassano,  is  almost 
finished;  and  before  the  close  of  the  season  upwards  of  six 
million  yards  of  material  will  have  been  moved  in  m;iking 
ditches.  This  should  ensure  the  completion  of  the  work  within 
the  next  two  vears  ;  but,  of  course,  some  of  the  land  can  be 
served  with  water  before  that  time.  .Vfter  more  than  twenty 
years  of  immunity  from  .serious  accident  of  any  nature  to  our 
lleet  on  the  Pacific  Ocean,  we  were  so  unfortun.ite  ;is  to  lose  the 
steamship  "  Empress  of  China,"  wrecked  on  the  coast  of  Japan 
o.n  July  27  last.  .Another  steamship  to  take  the  place  of  the 
"  Empress  of  China,"  but  twice  as  large  and  costly,  will  be 
provided  at  the  expense  of  the  steainship  replacement   fund. 

WESTERN    TERRITORIES    DEVELOPMENT. 

Very  favourable  business  conditions  exist  throughout  .ill  the 
territory  served  by  your  lines  in  Canada,  and  there  would  appear 
to  be  ample  justification  for  expec-fing  their  continuance.  West 
of  Lake  Superior  there  is  a  universal  sjMril  of  confideiice  and 
buoyancy  ;  and,  while  there  is  some  apprehension  that  real  estate 
•  values  are,  in  certain  localities,  on  rather  a  speculative  basis, 
there  is  loom  for  serious  error  in  this  regard  because  of  the 
business  strides  that  arc  being  made  by  almost  every  city  and 
town  of  any  importance.  It  will  be  disappointing  if  the  immi- 
gration next  year  is  not  larger  than  ever  before;  and,  with 
our  country's  advantages  so  well  known  and  recognised  all  over 
the  world,  there  would  appear  to  be  no  good  reason  why  we 
should  not  have  an  increasing  number  of  newcomers  year  by 
year  for  a  long  time  to  come.  If  this  be  the  case,  there  will 
be  no  halt  in  the  activity  and  progress  of  the  West.  The  com- 
merce and  manufactures  of  Eastern  Canada  are  in  a  thriving 
state,  as  is  indicated  by  the  quantity  of  goods  that  is  being 
shi])ped.  The  increase  in  the  demand  for  a  great  many 
articles  previously  manufactured  abroad,  or  that  had  only  be.eii 
made  \n  Canada  in  a  small  way,  encouraged  the  establishiiient 
ol  new  industrial  works,  as  well  as  the  enlargement  of  existing 
ones,  thus  furnishhig  employment  for  thousands  of  .additional 
workmen  ;  .so  that,  in  \m\ni  of  increased  popul.ation.  Eastern 
Canada  has  quit?  kept  pace  with  the  West.  With  the  con- 
tinuance _  of  good  times  in  the  agricultural  districts,  the 
commercia'  interests  of  the  country  will  be  proportionatelv 
benefited  ;  and  those  who  are  engagwl  in  manuf.acturing  enter- 
prises should  frei  warranted  in  making  such  additions  to  their 
works,  and  in  employing  such  additional  workmen,,  that  large 
consumers  of  material  in  Canad.a  will  no  longer  be  compelled 
to  go  abroad  to  meet  any  porlion  of  their  requirements. 

The  shareholders,  the  directors,  and  the  executive  are  to  be 
congratulated  on  having  a  most  ca|xtble  staff  of.  ojTicers  and 
employees,  to  whose  united  efforts  the  signal  success  of  the 
company's  operations  may  be  attributed.  Since  the  close  of 
the  fiscal  year,  the  company  and  the  board'  of  directors  met 
with  .another  serious  loss  by  the  death,  on  July  13.  of  Mr. 
Robert  Meighen,  who  joined  the  board  in  igo8.  Mr,  Meighen 
was  a  good  citizen,  a  capable  and  upright  business  man,  and 
had  Ix^en  a  warm  friend  and  supjjorter  of  the  company  from  its 
inception.  Sir  William  Whytc,  who,  as  vice-president,  w-as 
for  many  years  in  special  charge  of  the  company's  interests 
west  of  Lake  Superior,  and  who  recently  retired  from  active 
.service,  has  been  electetl  a  member  of  the  board  to  fill  the 
vacancy  caused  by  Mr.  Meighen's  death. 

At  a  meeting  of  the  board  of  directors  subsequently  held,  Sir 
Thomas   G.    Shaughnessy   was  -re-elected   president,   and    Mr, 
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David  McNicoll,  a  vice-president,  of  the  companv ;  and  the 
executive  committee  was  appointed  as  follows  :-Mr  R>chard 
R  \njrus  Mr.  David  McNicoll,  Mr.  Edmund  B.  0:,lcr,  M.P., 
Sir  Thomas  G.  Shausjhnessy,  the  R\s:ht.  Hon.  Lord  Strathcona 
and  Mount  Royal  and  Sir  VVil'iam  C.  Van  Home. 


I9I0-II. 

igog-io. 

£653,(>7i      ■ 

.   £603,396 

1,^85,400 

.   1,214,230 

352,463   • 

261,806 

144,658   . 

132,716 

43,355   • 

40,178 

54.t'37   ■ 

48.184 

£2,634,186 

1,392,318 


£2,300,510 
1,300,317 


£1,241,868    ..  £1,000,193 


BUENOS  AYRES  WESTERN  RAILWAY. 

The  expenditure  on  capital  account  to  June  30,  191 1,  amounted 
to  /■^2.w,q6o,  while  the  receipts  to  the  same  date  were 
^■'V=;66  S76-viz.,  ordinary  stock,  ^'o, 747, 660 ;  extension 
^iares,  1912,  of  £:io  each,  £72,000,000;  extension  shares,  1913. 
of  /:io  each,  £1,999,910;  5  i^er  cent,  preference  £10  shares, 
/"•jocooo;  4*  per  cent,  prtference  £10  shares,  £2,552,340; 
Government  bonds,  £1,000,000;  debenture  stock,  4  per  cent., 
£:5,966,666.      The    expenditure    during    the    past    year    was 

"^'liie  accounts  for  the  year  ended  June  30  show  the  receipts 
to  have  been  as  follows  : — 

Passenger  traffic 

Goods  traffic 

Animals 

Luggage  and  parcels 

Warehouse  rents 

Miscellaneous 

Total  receipts 

Total  expenditure    .  . 

Net  earnings 

To  this  balance  of  £1,241,868  must  be  added  Buenos  Ayres 
and  Pacific  Company  (Chacarita  branch),  £1,490;  interest, 
exchange,  and  transfer  fees,  £29,874;  balance  from  1909-1910 
^"163,538;  deduct  interim  dividend  at  6  per  cent,  per  annum 
m  ordinarv  stock  to  December  31,  1910,  ;£292,43o ;  interest 
paid  and  accrued  on  Government  5  per  cent,  loan  of  1888  and  on 
companv's  4  per  cent,  debenture  stock,  £"289,166  (less  rentals 
and  annuities  received  from  Buenos  AyresGreat  Southern  and 
Central  Argentine  Railway  Companies,  £'148,186) — £140,980; 
on  company's  5  per  cent,  preference  shares,  £"15,000;  on  45  per 
cent,  preference  shares,  £114,855;  on  4  per  cent,  extension 
shares,  1912,  £78o,ooo ;  on  4  per  cent,  extension  shares,  1913, 
£37,767 ;  Buenos  Ayres  Midland  Railway,  payments  made 
under  the  working  agreement,  £"11,012;  bill  stamps,  £^233; 
income-tax,  £7,340;  together,  £7699,617,  leaving  a  disposable 
balance  of  £737,153-  .    ^ 

Of  this  available  balance  on  net  revenue  account  of  £737,153 
the  board  proposes  to  transfer  £'120,000  to  the  general  reserve 
fund,  £10,000  to  the  staff  pension  fund,  ;^5,ooo  to  the  benevo- 
lent fund,  and  to  pay  a  balance  dividend  of  4  per  cent,  on  the 
ordinary  stock  (less 'income  tax),  which  will  absorb  £'367,162, 
and  a  bonus  of  i  per  cent,  (less  income  tax),  which  will  absorb 
^^45,895,  carrying  forward  a  balance  of  £'189,096. 

The  number  of  passengers  carried  during  the  year  was 
9,072,163  (against  7,489,501  in  the  previous  year);  the  gross 
weight  carried,  2,576,226  tons  (against  2,233,913  tons);  the 
train  miles  run  4,065,074  (agains't  3,970,091);  the  receipts 
per  train  mile,  12s.  iijd.  (against  lis.  7d.) ;  the  expenses  per 
train  mile,  6s.  lojd.  (against  6s.  6Jd.) ;  the  net  profit  per  train 
mile,  6s.  i|d.  (against  5s.  oid.)  ;  average  receipts  per  passenger, 
IS.  ^Jd.  (against  is.  7\d.) ;  average  receipts  per  ton  of  goods, 
los.'gd.  (against  los.  loid.) ;  length  of  line  worked,  1,586 
miles  (against  1,365  miles);  ratio  of  working  expenses  to 
receipts,  52.86  per  cent,   (against  56.52  per  cent.). 

The  increase  in  the  gross  receipts  of  the  line  for  the  year  is 
£333,676,  equal  to  14.50  per  cent.,  and  the  increase  in  the 
net  profit  is  £241,675,  or  24.16  per  cent.  The  receipts  from 
passenger  traffic  show  an  increase  of  £30,277  or  8.33  per 
cent.;  from  luggage  and  parcels  an  increase  of  ;^ii,943)  o"" 
9.00  per  cent.  ;  from  animals  an  increase  of  £go,6s7,  equal 
to  34.63  per  cent.  ;  and  from  goods  traffic  an  increase  of 
£171,170.  or  14.10  per  cent.  ^ 

Tlie  report  shows  the  satisfactory  results  of  the  year  s 
v.orking,  notwithstanding  the  failure  of  the  maize  crop.  This 
cH-op  was  almost  destroyed  bv  the  prolonged  drought  at  the 
end  of  1910  and  the  beginning  of  191 1,  but.  as  anticipates  m 
the  half-yearh-  report,  the  abundant  wheat  crop  and  the  develop- 
ment of  other  sources  of  traffic  more  than  counterbalanced  the 
'  loss  of  the  maize.  During  the  fin.-mcial  year  good  progress 
has  bean  made  v.-ith  the  various  extensions  and  221  miles  ot 
line  have  been  opened  to  public  service.  On  July  i  the  exten- 
sion of  the  Trenel  branch  (26  miles)  was  opened.  the 
extensions  ?till  under  construction  are  :— Bagual  to  Rio  Salado, 
53  miles,  Rio  Salado  to  Colonia  Alvear,  69  miles.  La  Zanja  to 


Gonzalez  Moreno,  45  miles,  and  all  these  are  expected  to  be 
completed  during  the  current  year.  A  concession  has  been 
granted  to  the  company  for  a  Une  starting  from  a  point  on^  the 
La  Zanja-Gonzalez  Moreno  Line  20  kiloms.  south  of  Meridiano 
5"  Station.  This  line  will  run  in  a  .south-westerly  direction, 
about  midway  between  the  lines  to  Toay  and  Telen,  for  a 
distance  of  approximately  150  kilometreis,  thus  of>ening  up  a 
large  undeveloped  district  between  the  two  above-mentioned 
lines.  At  the  last  general  meeting  full  particulars  were  given 
of  the  proposed  modifications  in  the  concession  for  the  under- 
ground line  fi-om  the  Onoe  to  the  Docks,  which  at  that  time 
only  required  the  President's  signature  to  become  law.  This 
was  subsequently  given,  and  since  then  considerable  progress 
has  been  made  with  the  preliminary  works.  The  plans  of  the 
goods  tunnel  to  tb?  docks,  of  the  underground  interchange 
"station  with  the  Anglo-.\rgentine  Tramway  Co.  at  the  Once, 
and  of  the  connection  with  the  B.A.  Western  main  line,  have 
been  completed  and  have  been  submitted  to  the  Government  for 
aproval.  The  Board  have  also  received  an  expert  report  upon 
the  proposed  electrification  of  the  suburban  section  of  the  rail-, 
way,  and  this  report  is  no.v  under  consideration.  It  is  hoped 
that  the  above-mentioned  works  will  be  put  in  hand  very 
shortly.  The  capital  in  hand  will  be  sufficient  to  meet  the 
expenditure  on  the  above-mentioned  works  for  some  months 
to  come,  but  later  on  additional  capital  wall  be  required  for 
these  and  for  a  considerable  quantity  of  rolling  stock  for  which 
orders  have  been  placed.  Resolutions  will  therefore  be  pro- 
posed at  the  forthcoming  general  meeting  to  increase  the  capital 
of  the  company  from  £72o,ooo,ooo  to  £722,ooo,ooo,  but  the 
Baard  do  not  pi'opose,  in  the  event  of  the  resolutions  being 
passed,  to  make  anv  issue  of  capital  for  at  le.-i'Sit  s^x  months. 
During  the  year  Mr.  Woodbir.e  Parish,  one  of  the  directors, 
visited  Buenos  Ayres,  and  made  a  thorough  inspection  of  the 
company's  property.  The  Board  acknowledge  the  services 
of  !\Tr.  Brian,  the  legal  representative;  of  Mr.  Lertora,  the 
general  manager,  and  of  the  staff  of  the  railv.-av  generally. 


MINNEAPOLIS  AND  ST.  PAUL  RAILWAY. 

In  their  report  for  the  year  ended  June  30  the  directors  state 
that  the  gross  earnings  of  the  entire  system  amounted  to 
$21,972,577;  operating  expenses,  $14,998,338;  net  earnings, 
$6,974,239  ;  income  from  other  sources,  1964,082  :  total  income, 
$7,938,322.  After  deducting  fixed  charges,  taxes,  etc.,  there 
remains  a  surplus  of  $1,600,147.  Compared  with  the  previous 
year,  the  Soo  linegross  earnings  show  a  reduction  of  $2,271,271  ; 
this  is  accounted  "for  by  the  fact  that  last  season's  grain  crop 
in  North  Dakota  and  portions  of  Minnesota  was  almost  a  total 
failure,  and  resulted  not  only  in  a  large  loss  of  grain  tonnage 
but  also,  on  account  of  the  reduced  purchasing  power  of  rural 
districts,  in  a  considerable  reduction  in  general  business.  Two 
thousand  miles  of  the  company's  lines  are  located  in  what  may 
be  termed  the  grain  district  of  the  North  West,  and  crop  condi- 
tions are  naturally  very  promptly  reflected  in  its  earnings.  The 
operating  expenses  show  an  increase  of  $257,672,  very  largely 
accounted  for  by  the  maintenance  of  equipment.  The  gross 
earnings  of  the  Chicago  division  are  substantially  the  same  as 
for  the  previous  season.  Its  operating  expense  figures  show 
an  increase  of  $726,395.  For  the  purchase  of  additional  loco- 
motives, caboose  cars  and  steel  passenger  equipment,  additional 
equipment  trust  notes  were  issued  to  the  extent  of  $1,190,000. 
To  provide  funds  for  the  completion  of  terminals,  for  the  pur- 
chase of  additional  equipment,  betterment  of  th?  property  and 
the  construction  of  additional  lines  it  was  tound  necessary-  to 
issue  an  additional  $6,562,200  of  the  company's  authorised 
capital  ;  this  was  offered  for  subscription  to  the  shareholders  by 
circular  letter  of  April  17,  191 1,  and  the  entire  issue  was 
subscribed  for. 

MANILA  RAILWAY. 

The  report  for  the  year  ended  December  31,  1910,  states  that 
the  revenue  of  the  company  shows  net  receipts  from  the  holdings 
in  the  Manila  Railroad  Company  of  New  Jersey,  U.S.A.,  of 
£7164,778  and  from  interest  and  transfer  fees  of  £^7,202,  making 
a  total  of  ;^i7i,9So.  .After  deduction  of  -London  expenses 
(£■5,164)  there  is  a  balance  of  £166, S16,  out  of  which  there  has 
been  paid  and  has  accrued  to  December  31,  1910,  interest  on  the 
A  and  B  debentures  of  the  company  £'154.972,  leaving  a  net 
balance  fer  the  year  of  £7u,844,  which,  added  to  the  balance 
carried  forward 'from  1909,  of  ^£733.083,  amounts  to  £"44,927, 
which  it  is  proposed  to  carry  forward.  No  further  progress  can 
be  reported  in  respect  of  the  claims  of  the  old  company  against 
the  Spanish  Government  ;  these,  however,  have  been  fully  pro- 
vided for.  A  resolution  will  be  submitted  with  the  object  of 
converting  the  preference  shares  of  the  company  into  preference 
stock. 
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CENTRAL  URDGUAY  NORTHERN  EXTENSION  RAILWAY. 

The  capital  cxpLiuliturL'  to  June  jo,  1911,  was  iji,04J,t<45' 
and  the  receipts,  ;£,'i,627,i5o — viz.,  ordinary  shares, 
;£,"i.ooo,ooo ;  5  per  cent,  debenture  stock,  ;£.v^27,i5o. 

The  gross  revenue  for  the  year  ended  June  30,  igii, 
amounted  to  ^1:106,455  (against  £()\,iZo  for  the  previous  year), 
the  expenses  to  £r55,88c)  (against  £^50,232),  and  the  net  profits 
to  ;^50,566  (against  ;£:4i,oc)8).  Addinj;;  the  balance  from  pre- 
vious vear,  ;£.'i,o55,  and  Government  truarantee,  £,2ji,y\j,  the 
total  net  revenue  was  ;^76,368,  which  -vvas  disposed  of  as 
follows  :  — Interim  dividend,  ;£,'2i,25o:  debenture  stock  interest, 
jr;-i,3^7;  interest,  ^."1124;  income-tax,  ;£"446 ;  balance  dividend 
of'^s.  3d.  i^er  share  (making  Ss.  6d.  per  share,  or  4^  per  cent. 
for  the  year),  ;£r2o,oio;  balance  to  be  carried  to  next  account, 

CENTRAL  URUGUAY  EASTERN  EXTENSION  RAILWAY. 

Tile  c.qiilai  ,.-\|H  ndituir  !•>  jini''  ^n,  ic|ii,  was  ;^,2,4' |i .  M'), 
and  the  receipts  on  capita'  account  amounted  to  j^i,bbb,bbb — 
vi/.,  ordinary  shares,  ;£r8oo,ooo  ;  5  per  cent,  preference  shares, 
^^800,000;  5  per  cent,  debenture  stock,  ;£,"i  ,066,666. 

The  revenue  account  for  the  year  endine;  June  30,  191 1, 
shows  gross  receipts  amounting  to  /r2 18,978  (against  ;£,  189.928 
for  the  previous  year),  expenses  amounting  to  ;£rro6,i5o 
'against  ;i,"92,346),  and  a  net  profit  of  ;^i  12,829  (against 
;£797,582).  .Adding  the  balance  from  jM-evious  account,  ;£ri,46o, 
(lovernmcnt  guarantee,  ;^i  1,920;  interest,  ;£j8,97o  ;  income-tax 
balance,  ;^"2,36o ;  the  total  net  revenue  was  ;£,"i  37.540.  from 
whic'li  is  deducted  an  interim  dividend  of  4s.  2A.  per  share  to 
December  31,  1910,  ;£"i  7,000;  debenture  interest  paid  and 
;iccrutMi  to  June  30,  191 1,  £r4S,978  ;  5  per  cent,  preference  shares, 
dividend  .accrued  to  June  30,  191  r,  £^a.(XKt\  leaving  a  balance 
of  ;£r3i,56',  out  of  wiiich  the  board  propo-.e  to  pay  a  balance 
dividend  of  6s.  3d.  per  sh.are  (making  ids.  6d.  per  share,  or 
5^  per  cent,  for"  the  year),  carrving  forw.ird  to  next  account 
i:8,020.  

CENTRAL  URUGUAY  RAILWAY  OF  MONTE  VIDEO. 

The  expenditure  on  capital  accnunt  to  June  30,  1911, 
amounted  to  Z^),?!,,  095,  while  the  receipts  had  been£:4,830,2oo 
—viz.,  ordinary  stock,'  ;^2,ooo,ooo ;  s\  per  cent,  preference 
shares,  ^^500,000;  permanent  6  per  cent,  debenture  stock, 
;^i, 100,000;  4  per  cent.  "Western  Extension"  del>entures, 
£^980,200 ;  6  per  cent,  second  debenture  stock,  ^^250,000. 

The  revenue  accounts  for  the  year  ended  June  30  show 
receipts  to  have  been  as  follow  s  : — 

1910-1  r.  igog-io. 

Passenger  traffic  ;/;28o,7o6      .  .    £243,563 

Goods .54" >56<>     .  •      520,019 

Animals  ..         • i35,49i      ••       ii3,i93 

Luggage  and  parcels  .  .  .  .  . .        45.791      . .        43,3o8 

Telegraphs,  sundries,  and  wharfa,ge   . .         14,849      .  .         I5,099 

Total  receipts /i.oy,403    •  ■    £937. 182 

Less  traffic  receipts  corresponding  to 

extension  companies  ■  .  .  •  .      406,648     . .      359,693 

£610,755      ..    £577.489 
The  expenditure  on  revenue  account  during  the  same  period 
was  as   follows  : — 

Maintenance  of  way,  works,  etc. 
Locomotive  expenses  . . 
Carriage  and  truck  repairs    . . 
Traffic  expenses 
General  charges 
Telegraphs  and  sundries 

Total  expenditure 
Less  expenses  of  working  extension 
companies 

£320,610     .  .    £287,959 
Net  earnings  ■  . .  . .  . .    £290,145      . .    £289,530 

To  this  balance  of  ;^29o',i45  must  be  added  interest  on  6  per 
cent,  debenture  stock  of  Western  Extension  Railway,  ;^3.3o65  ; 
profits  on  remittances,  interest,  transfer  fees,  etc.,  ;64'3i,3; 
together  with  ,^8,584,  balance  from  last  account,  making  a 
total  of  ;f  336,607.  Deducting  interim  dividend  to  December 
31,  1910.  ;{7:;o,ooo ;  interest  paid  and  accrued,  ;^I4I,3I7;  North 
Eastern  Railway  rent,  ;^^6.ooo  ;  amount  payable  to  I'ruguayan 
Governments,  ^i,S8o;  Central  Uruguay  Western  Extension 
Railway,  reser\-e  for  advance  under  guarantee,  ;^9,20i  ;  reserve 
for  advance  for  purposes  of  sinking-  fund,  ;^9,138;  a  balance  is 
left  of  ;^69,o7i.     Out  of  this  available  balance  the  board   pr(V 


19IO-II. 

1909-10. 

£148,390    . 

•     £135,626 

168,512     . 

.       140,389 

33,i('5      • 

27,201 

I  v8,8i6      . 

;      130,765 

42,699      • 

42,262 

7.917      • 

7-I19 

£539,499      . 

.    £483.362 

218,889      . 

.       195,403 

jMse  to  transfer  ^10,000  to  the  general  renewals  fund  and  pay 
.1  balance  dividend  of  2%  per  cent,  upon  the  ordinary  stock, 
making,  with  the  interim  dividend  paid  in  .\pril  last,  5:',  per 
cent,  less  income-tax,  for  the  whole  year  ended  June  30,  191 1, 
c^irrying  forward   a  balance  of  ,£^7,279. 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  expendiiuic  on  eai))tal  .iccount  to  June  30,  1911, 
iunounted  to  ;£,"44,669,034,  whilst  the  receipts  to  the  same  date 
were  £.43,404,  r68 -viz.,  ordinary  slock,  £^2 1 ,000,000  ;  4  jjer 
cent,  extension  shares,  1912,  £72,500,000;  5  percent,  preference 
siock,  £,"6,133,110;  5  per  cent,  preference  shares,  £'1,789,528; 
4  jier  cent,  debenture  stock,  £^12,706,000;  4^  per  cent,  deben- 
ture stock  (.Saladillo),  £.'1,032,9^0;  4I  per  cent.  Buenos  .Vyres 
Western  R.iihvay  annuity  account  of  Brandzen  br.anch, 
£,'242.600.  The  revenue  receipts  for  the  year  ending  June  30 
are  sumnuirisi-d  hereunder  : — - 


Passengers 

Parcels,  special  trains,  etc. 

Goods .  . 

Live  stock 

Svindry  receipts 


1909-1910. 
■■  £1,478.820 

314.059 

2,180,035 

340,192 

288.81S 


1910-1911. 
£1,600,036 

332.333 

2,295,092 

459,228 

300,791 


Total  receipts 

.  .  £4,601,924 

£4,988,380 

The  revenue  expenses  for  the 

.same  period  were 

as  under  :- 

Permanent  way  and  works 

•  •      £422,070      .  . 

£490,269 

Locomotive  maintenance    .  . 

157,898      .. 

134.427 

Coaching  stock          .  . 

92,969     •  ■ 

96,989 

Goods  stock 

125,196 

122,779 

Locomotive  running 

669,256 

"  758,993 

Vehicle  running 

25,969     . . 

26,238 

Traffic  expenses 

602,539     . . 

635,982 

General  charges 

16  5,284     .. 

162. 41? 

Miscellaneous  expenditure 

205,030 

207,305 

3  per  cent,  tax  payable  under  .\Iitre 

law 

54.541      •• 

58,572 

Total  expenditure    . . 

..  £2,516,752      .. 

£2,694,027 

Net  earnings 

..     2,085,172     .. 

£2,294,353 

Balance  from  1909-10 

124,649 

Interest  on  reserve  funds,  etc. 

21.554 

Profit  on  remittances,  transfer 

fees,  etc. 

24,658 

Interest  on  investments  in  allied  companies 

62,217 

on   ordinarv   stock 


Total  net  revenue 
Interim   dividend — 3   per   cent 

to  December  31,   1910 
Interest  on  4  per  cent,  debenture  stock  paid  and 

accrued  . .  .  .  .  .  .  .       ■  . ■ 

Interest  on  4!  per  cent,  debenture  stock  (Saladillo 

Branch) 
Interest  on  5  per  cent,  preference  stock  . . 
Interest  on    4     per   cent,    extension   shares,   I9i2,> 

revenue  proportion  .  . 
4.1  per  cent,  annuity  account  of  Brandzen  Branch  . . 
Proportions  of  earnings  under  working  agreements 
Income-tax        . . 

Total  prior  charges 


£2,527.431 
£630,000 

508,240 

46,482 
300,000 

27.648 
10,917 
49.250 
26,192 

£1.598,729 


Leaving  a  disposable  balance  of      . .  . .  . .      £928,702 

Of  Lliis  available  balance  on  net  revenue  account  of  £,'928,702 
the  board  propose  to  pay  a  balance  dividend  of_4  per  cent,  (less 
income  t.-ix)  on  the  ordinarv  stock,  absorbing  £'791,000,  making 
v.ith  the  interim  dividend 'paid  in  .\pril  l.ast  7  per  cent,  for  the 
whole  year  endecl  June  30,  191 1,  carndng  forward  a  balance  of 
£ri37,702. 

The  average  number  of  miles  of  line  open  for  traffic  working 
throughout  the  year,  including  the  lines  worked  under  agree- 
ment," has  been  "3,044  (agams't  2,770).  The  working  exi>enses 
amount  to  54.01  per  cent,  of  the  gross  receipts  (against  54.69 
per  cent.).  Tlie  number  of  passengers  carried  dL-ring  the  year 
was  22,231,112  fagainst  18,906,5051,  the  receipts  being 
£:i, 600.936  (against'  1,47^-820).  The  receipts  from  luggage 
and  parcels  amount  to  £7319,060  (against  ;63"i,67o).  1  he 
"oods  dealt  with  during  the  vear  amount  to  5,270,051  tons 
(against  4,582,536  tons),  the  receipts  being  £72,205.093  (.against 
/"-  1S0035")  The  number  of  animals  carried  during  the  vear 
Miounted  to  6,741,556  (against  4.97>,826),  the  receipts  being 
;^7459,227  (against  £,'340,192). 
The  report  stales: —  .,  ^       ^,  ^ 

"  The  results  of  the  working  of  the  railway  for  the  past 
vear  may  bo  accepted  as  satisfactory,  notwithstanding  the 
I'wrtial  failure  of  the  grain  crops  in  the  south  of  the  Provmce 
on  account  of  drought,  and  the  board  think  that  there  is  cause 
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for  congratulation  that  ihey  are  able  to  recommend  a  dividend 
at  the  same  rate  as  for  last  year,  carrjing  forward  a  son^ewhat 
larger  balance,  more  particularly  in  view  of  the  greater  demand 
upon  the  net  revenue  of  the  company  to  the  extent  of  ;£^i 80,000 
in  consequence  of  the  conversion  of  /;6,ooo,ooo  of  four  per 
cent,  extension  shares  1910  into  ordinary  stock.  Tlie  details 
of  the  cost  of  working  indicate  by  the  percentage  of  the 
expenses  to  the  gross  receipts,  the  constant  care  and  watch- 
fulness displaved  bv  the  .management  over  the  spending  depart- 
ments of  the'railway,  and  the  comparison  with  the  figures  of 
the  previous  year  (since  when  the  average  length  of  Ime  has 
increased  by  274  miles)  is  even  better  when  the  increased  con- 
tributions to  the  renewal  funds  of  about  ^"40,000,  and  the 
higher  cost  of  coal,  amounting  to  nearly  £.50,000,  are_  taken 
into  consideration.  There  is  a  further  development  m  the 
passenger  and  general  goods  traffic,  the  reports  from  %yhich 
sources  show  increases  of  £122,116  and  £>,877  respectively. 
These  consistent  increases,  to  which  attention  has  repeatedly 
been  called  during  recent  vears,  are  perhaps  the  most  satis- 
factory features  of  the  company's  working,  and  there  is  every 
indication  that  this  business   will  continue  to  expand. 

'•  Increases  are  also  shown  in  all  other  classes  of  goods  trattic 
with  the  e.xception  of  maize,   linseed,   posts,   hides   and  skins. 
Prospects  for  the  coming  vear  are  encouraging,   for  not  only 
has  the  rainfall  been  largely  in  excess  of  that  recorded  during 
recent  years,    and   an    increased  area   sown   for  the   next  crop, 
but  since   the  date  of   his  annual  report  the  general  manager 
advises  us  bv  telegraph  that  rains  have  fallen  over  the  whole 
of  the  districts  served  by  the  railway.     Thus,  there  is  reason 
to  hope  that,  if  nothing  unforeseen  occurs,  an  abundant  cereal 
harvest  will  ne  secured  during  the  coming  season.     Practically 
the    whole    of   the    extension    programme    authorised    by    the 
shareholders  in  October,    1908,  has   now  been  completed     with 
the  exception  of  the  line  from  Neuquen  to  Chili,  the  studies  in 
connection  with  which  are  still  being  carried  out.     In  addition 
to  the  lines  constructed  under  the  original  extension  programme 
above  referred  to,   other   short  branches  from  Saladillo   to  the 
south-west    and  from    Dorrego   to  the   east,   have  been   built. 
.Mtogether'a  total  length  of  603  miles  of  new  line   h^i^  been 
completed    and    brought    into    service    since    the    shareholders 
authoritv  was  obtained  in  October,    1908.      In  addition   to  the 
extension  programme  referred  to  i'n   the  preceding  paragraph, 
concessions    have    been     obtained     for     extensions     from     Kio 
Colorado  to  San  Antonio,   152  miles;  Juancho  to  \  ivoratc^,  49 
miles-   and   Olavarria  to  Balcarce,   130  miles;  and  during  the 
past  year  concessions  have  also  been  granted  by  the  executive 
government,    under   the    75    Kilometre   Law    No.     5703,    for    a 
branch  from  Barrmv   in  a  north-westerly   direction,    37  m-'f; 
and  two  short  connecting  lines,  of  three  miles  each,  from  Mar 
del   Plata    and   Ouequen   to  ports    which   the   Government    are 
proposing  to  construct   at  these   points.      The    total   length  ot 
these    new   extensions  amounts   to  374   miles,    or,    taking   into 
consideration   the   branches    from    Salad.Uo   to  the    south-west. 
ic  miles    and  Dorrego  to  the  east,  46  miles,  not  included   in 
the    extension   programme    authorised    in     1908,    an    aggreo;ate 
addition.al  length  of  455   mi'es.     In  order  to  provide  funds  for 
the  foregoing  lines  and  their  equipment,   and  for  other  works 
which  the  board  have  in  view  to  cope  with  the  growing  require- 
ments of   the   railwav,    it   is  proposed   to   take  powers   at  the 
forthcoming   meeting'   to  create   £:3,ooo,ooo    of    capital   to   be 
issued  as  and  when  the  board  decide  the  money   is  required 
The  200,000  five  per  cent,  preference  shares  of  £10  each  issued 
in  October  last  will,  in  accordance  with  the  terms  of  the  issue, 
be  converted  into  and  rank  parifassu  with  the  existing  five  per 
cent,  preference   stock  of  the  company,    after   the   pavment  ol 
the  dividend  to  June  30  last,  and  die  certificates  will  be  ready 
for  exchange  on  the  30th  instant." 

THE  A.S.R.S.  CONFERENCE. 


The  annual  meeting  of  the  .Amalgamated  Society  of  Railwav 
Servants  was  opened  on  Monday  last  at  Carlisle.  In  the  annu.-il 
report  presented  bv  the  Secretary,  Mr.  J.  E.  Williams,  reference 
w^as  made  to  the  "National  Insurance  Bill,  which  left  the  right 
of  choice  of  •'  approved  societies  "  entirely  in  the  hands  of  the 
workmen.  In  the  opinion  of  the  Secretary,  "  the  effect  of  this 
will  be  considerablv  to  weaken  the  hold  of  the  railway  com- 
panies in  compelling  their  servants  to  belong  to  their  various 
benefit  societies."  Statistics  bearing  upon  the  growth  of  the 
home  railwav  systems  stated  that  the  gross  receipts  last  year 
Were  £:i2-„o'25,s6s,  and  the  working  expenses  £76,5(19,676,  or 
some  thousands  less  than  in  1907,  whilst  the  net  receipts  are 
nearly  two  and  a  half  millions  more.  The  Secretary  added  : 
"Although    the    total    number    of   employed    shows     a     large 


decrease,  the  companies  have  in  no  way  suffered.  The  tables 
show  that  in  almost  every  phase  of  railway  work  the  traffic 
has  considerablv  increased.  This  undoubtedly  has  been  brought 
about  by  the  economies  adopted  by  the  companies  in  the  building 
of  bigger  engines,  the  doubling  of  roads,  etc.,  thereby  doing 
away  with  the  congestion  of  traflic.  Practically  every  railway 
company  in  the  United  Kingdom  at  their  half-yearly  meetings 
reported  enormous  increases  in  their  dividends."  In  reviewing 
the  recent  railway  strikes,  the  report  complains  that  the  attitude 
of  the  railway  companies  was  "  one  of  absolute  defiance,"  and 
that  "  they  refused  to  grant  what  has  long  been  recognised  in 
connection' with  other  industries — viz.,  the  right  of  the  men  to 
have  the  direct  assistance  of  their  unions  in  negotiations." 

At  the  opening  meeting  the  delegates  were  w^elcomed  by  the 
Mayor  and  the  Hon.  Robert  Denman,  M.P.  for  the  city.  The 
latter  emphasised  the  deduction  to  be  derived  from  the"  recent 
sti-ike — viz.,  that  the  State  could  not  allow-  a  fight  to  a  finish. 
Mr.  A.  Bellamy,  Stockport,  w-as  re-elected  president,  and  in 
his  presidential  address  he  said  that  recent  occurrences  had 
pointed  to  the  growth  of  the  idea  of  the  sympathetic  strike  and 
shown  the  increased  solidarity  of  the  labour  forces.  One  trade 
union  for  all  railway  workers  was  the  end  to  \yhich  their 
e.Kertions  should  be  directed. 

A  unanimous  vote  was  given  on  Tuesday  for  a  resolution 
submitted  by  Mr.  W.  Benton  (Leeds),  declaring  that  while  the 
recommendations  of  the  Parliamentary  Committee  on  railway 
amalgamations  and  working  agreements  were  in  niitigation  of 
the  present  situation  in  regard  to  the  conditicjn  of  employees,  no 
satisfactory  solution  of  the  position  could  be  found  outside 
national  ownership  and  control  of  railways.  Mr.  J.  Thomas, 
M.P.,  assistant  secretary,  said  when  the  question  canie  before 
Parliament  the  workers  generally  must  see  that  the  discussion 
should  not  be  conducted  alone  by  railway  shareholders,  directors 
and  mineowners.  If  the  State  was  to  have  hung  round  its  neck 
all  the  Stock  Exchange  manipulations  of  the  past  it  would  be 
the  working  classes  themselves  who  would  be  to  blame.  The 
appended  resolution  was  also  carried  : — "  That  this  Congress 
is  of  opinion  that  the  Railway  Eight  Hours  Bill  introduced  by 
Mr.  Hudson,  M.P.,  is  of  primary  importance  to  the  railway 
workers  in  view  of  the  increasing  pressure  of  w-ork  on  the  rail- 
ways, and  we  urge  on  the  branches  the  necessity  for  making 
this  a  test  question  at  all  P.-irliamentary  elections." 

On  ^^'ednesday  a  resolution  was  passed  condemning  the  Govern- 
ment for  permitting  Royal  En.gineers  to  run  trains  in  Ireland 
during-  the  strike,  and  calling  for  immediate  nationalisation,  or 
for  the  withdraw-al  of  the  Engineers,  the  alternative  being  the 
consideration  of  a  general  railway  strike  throughout  the  llnited 
Kingdom.  Bitter  attacks  were  made  on  the  Government  for 
their  conduct  in  connection  with  the  railway  strikes.  The 
Insurance  Bill  was  also 'declared  unsatisfactory  for  railwaymen 
unless  the  Government  accepted  the  Labour  party's  amend- 
ments, though  Mr.  Thomas,  M.P.,  said  there  was  much  in  the 
Bill  which  would   be  benefici.al  to  railwaymen. 

The  conference  on  Thursdav  pa.ssed  a  resolution  yiewing 
with  apprehension  the  action  of  the  Government  during-  the 
general  strike,  especially  with  regard  to  the  calling  out  of  the 
military.  Mr.  'Thomas,  M.P.,  referred  to  Mr.  ^^'inston 
Churchill's  utterances  at  Dundee  on  Tuesday: — "Strikes  can- 
not, must  not,  should  not  take  place."  (Cries  of  "Shame!") 
The  Home  Secretary  -.spoke  evidently  with  Cabinet  authority, 
which  indicated  that  the  railwaymen's  only  weapon,  the  strike 
or  collective  bargaining,  w-as  to  be  taken  away,  but  that  there 
would  be  a  certain  quid  pro  quo.  The  Government  had  failed 
to  appreciate  the  fact  that  railwayn-ien  were  not  asking  for 
preferential   treatment. 

During  a  discussion  relating  to  a  resolution  on  the  Midland 
strike  settlement  strong  complaints  were  made  that  the  Mid- 
land Railway  Company  are  not  .acting  in  accordance  with  its 
terms,  and  it  was  decided  to  wire  at  once  to  the  Board  of 
Trade,  asking  them  to  enforce  the  settlement  on  the  Midland 
Railway.  Mr.  Williams,  general  secretary,  said  there  was 
some  clandestine  agency  at  work  on  the  Midland  fomenting 
unrest.  He  exonerated  the  general  manager  (.Sir  Guy  Granet), 
but  blamed  officials. 


New   "  Atlantic  "   Locomotives Mr.    Dugald   Drummond,   the 

chief  mechanical  engineer  of  the  London  and  .South  Western 
Railway,  is  putting  on  the  road  five  "Atlantic"  engines  of  a 
new  type,  designed  and  built  by  him  in  the  E.-istleigh  shops. 
They  .-ire  intended  for  the  fast  and  heavy  non-stop  passenger 
trains  between  \\'aterloo  and  Bournemouth.  The  North 
British  Railway  have  also  received  six  "  .\tlantic "  type 
engines  from  Messrs.  Robert  Stephenson  and  Co.,  Ltd.,  Darling- 
ton. The  engines  will  work  between  Edinburgh  and  Perth, 
Carli.sle  and  Aberdeen. 


October.  7,   191 1-] 


THE     RAILWAY    TIMES. 


349 


DIVIDEND  ANNOUNCEMENTS. 

West  Somerskt  Minkk.m.  Kaii.wav.  At  the  mte  of  5  por 
cent,  per  anninn  for  the  half-year  ended  June  30. 

TOLKN.W   TO   Jl  KBISE   .\NO    L.\.\DEN   TO    Il.\SbELl     R.MI.WAV.— .\t 

6s.  O.'.d.  per  share  of  variable  revenue,  6s.  per  share  of  fi.xed 
revenue,  and  6s.  per  share  of  preference  sliares. 

N'atai.  Zlt.ula.xd  Railway. — The  directors  have  declared  a 
dividend  of  i-j  per  cent.  (2s.  od.  per  share),  less  income-tax,  for 
the  past  half-year,  niakinj;  2\  jjer  cent,  for  year,  carrying  ^.'43(1 
forward.  A  vear  ago  the  dividend  was  at  the  same  r.ite  and 
-''.2yo  was  carried  forw;ud. 

'"I'NiON-C'Asii.E  .Maii,  .Stea.mshii'  Company.— The  council  have 
declared  an  interim  dividend  of  four  shillings  per  share,  free  of 
inconi<'-tax,  the  same  as  a  year  ago,  on  the  ordinary  shares  on 
account  of  the  year  191 1.  The  dividend  warrant>  will  be  posted 
on  November  2. 

\"al  de  Tkavers  .\spiiaiti-;  I'avino. — The  directors  have 
resolved  to  pay  an  interini  dividend  at  the  rate  of  5  per  cent. 
per  annum,  (>d.  per  share,  free  of  income-tax,  for  the  six  months 
ended  June  30  last,  payable  on  and  after  October  16.  A  year 
ago  the  dividend  was  at  the  same  rate. 

L'mif.d  Railways  of  inn  Havana  and  Rf.c.la  Waremoisi-.s, 
Ltd. — The  board  recommend  a  dividend  of  4  per  cent.,  less 
income-tax,  on  the  ordinary  stock,  to  transfer  ;£,^  15,000  to  resi-rvi- 
account,  ;^^25,ooo  to  gener.al  renewals  reserve  account,  to  pm- 
vide  for  the  retirement  of  rolling  stock,  and  to  carry  forward 
;£ji2,7oi.  A  vear  ago  the  dividend  was  at  the  same  rate  and 
;£'i2,559  was  carried  forward. 

Western  Railway  of  Havana. — The  accounts  for  the  ye.ir 
ended  June  30,  191 1,  after  providing  for  interest  on'  debentur<- 
stock,  interim  dividend,  taxes,  etc.,  show  ;i  balance  of  ^,"70,442. 
Out  of  this  the  board  propose  to  pay  a  balance  dividend  of  8s. 
per  share,  less  income-tax,  making,  with  the  interim  dividend 
paid  in  .\pril  last,  7  per  cent,  for  the  year,  tr.ansferring  ^,"10,000 
1-3  general  reserve  fund,  and  carrying  forward  j{^,"  16,442.  A 
year  ago  the  dividend  was  at  the  same  rate,  nothing  was  pl.ieed 
to  reserve,  and  ;£"  10,797  was  carried  forw.ird. 

Central  LRict'AV  .Xortiiern  Extension  Railway. — .\fter 
providing  for  the  debenture  interest  and  interim  dividend  p;iid 
in  .\pril  last_  the  balance  of  net  revenue  for  the  year  to  June  30 
amounts  to  £22,y)0,  out  of  which  the  board  propose  to  pay  a 
bal;ince  dividend  of  4s.  3d.  per  share,  making,  with  the  interim 
dividend,  Ss.  (xl.  per  share,  less  income-tax,  for  the  3'ear,  equal 
to  4:J  per  cent.,  carrying  forward  ;£r2,379.  .\  year  aijo  a  divi- 
dend of  3s.  (xl.  per  share  was  paid,  makintj,  with  the  interim 
dividend,  7s.  3d.  (3^  per  cent.)  lor  the  ve.ar,  frtt-  of  income-tax. 
carrying  forward  ;(£a,o54. 

HuKNos  AvREs  Great  Soi'tiiern  Railway. — .\fter  providing 
for  the  interest  on  the  debenture  and  preference  stock  and  4  per 
cent,  extension  shares,  1912.  and  all  other  charges  during  the 
year,  there  remains  an  avail.able  balance  on  net  revenue  account 
of  ;£r92<S,7o2,  out  of  which  the  board  propose  to  pay  a  balance 
dividend  of  4  per  cent.,  less  income  tax,  on  the  ordinary  slock 
of  the  company,  making,  with  the  interim  dividend  paid  in 
.\pril  last,  7  per  cent,  for  the  whole  year  ended  June  30  last, 
carrying  forward  a  bal.ance  of  ;£"i37,702.  .^  year  ago  the  divi- 
dend was  at  the  same  rate  and  ^,'124,649  was  carried  forward. 

Central  Uruguay  Eastern  Extension  'Railway. — Aft>r 
providing  for  debenture  interest,  dividend  on  the  5  per  cent, 
preference  shares,  and  the  interim  dividend  on  the  ordinary 
shares  paid  in  April  last,  the  balance  of  net  revenue  for  the 
financial  year  to  June  30  last  amounts  to  ;^3i,56i,  out  of  which 
the  board  propose  to  pay  a  balance  dividend  of  6s.  3d.  per  share 
on  the  ordinary  shares,  m.aking,  with  the  interim  dividend, 
los.  6d.  per  share  for  the  year,  equal  to  5^  per  cent.,  less  income- 
tax,  carrying  forward  ;i£r8,oi9.  .\  year  ago  a  dividend  of  5s.  gd. 
per  share  was  paid,  making,  with  the  interim  dividend,  9s.  6d. 
(4I  [)er  cent.)  for  the  year,  free  of  income-tax,  carrying  forward 
;^'.46o. 

Buenos  .Avres  ^^'ESTEKN  Railway.— After  providing  for  the 
interest  on  the  Government  5  per  cent,  loan  of  i8<S8,  .and  on 
the  company's"  4  per  cent,  debenture  stock,  and  on  the  5  pir 
cent.  and  4J  per  cent  preference  shares,  4  per  cent,  extension 
shares •1912  and  1913,  and  on-all  other  charges  during  the  vear, 
there  remains  an  available  balance  of  ^'737,153  on  net  revenue 
account.  The  board  propose  to  pay  a  final  "dividend  of  4  per 
cent.,  less  income-tax,  on  the  ordinary  stock,  making  7  per  cent., 
anda  bonus  of  i  per  cent.,  less  income-tax,  for  ihe'year,  trans- 
ferring ;^i2o,ooo  to  the  general  reserve  fund,  ;£;io',ooo  to  the 
staff  pension  fund,  ^5,000  to  the  benevolent  fund,  and  carrving 
lorward  a  balance  of  ;£:i89,096.  '      ' 

Central  Uruguay  Railway  of  Moxte  Video. — After 
providing  for  the  interest  on  the  debenture  stocks,  the  rent  of 
the  North  Eastern  line,  the  dividend  on  the  sh  per  cent,   pre- 


ference shares,  the  interim  dividend  on  the  ordinary  stock. 
;ind  all  other  charges,  there  remains  an  available  balance  on 
net  revenue  .account  of  X.'6y.<>7i.  out  of  which  the  board  pro- 
pose to  transfer  ;£"io,ooo  to  the  ijeneral  renewal  funds,  ;iiid  to 
pay  a  balance  dividend  of  2]  per  cent,  upon  the  ordinary  stock, 
making,  with  the  inli-rim  dividend,  51  percent.,  less  income-tax, 
for  the  year,  c.arryinj,'  forward  ;C~,2~i-).  A  year  a^o  the  dividend 
was  2.J  per  cent.,  free  of  income-tax,  making,  with  the  interim 
dividend,  5  per  Cfiil.  for  the  vtar,  and  ;£j8,s84  was  carried 
turw.trd. 

Central  .Xrc.kntine  Railway.— The  directors  h.ave  decided 
to  recommend,  subject  to  audit  of  the  accounts,  the  pa\  nii-iit  of 
the  following  di\idends,  less  income  lax,  for  the  six  mouths 
ended_  June  30,  191 1  : — On  £^33,209  7  per  cent,  preference  shares 
of  ;£,"io  each  :\  dividend  of  7s.  per  share,  making,  with  the 
iiterini  dividend  paid  in  .\pril  l.isl,  the  full  per  cent,  for  the 
year;  on  ;/,'4,3<>4,39o  consolidated  7  per  cent,  j^refereiice  stock 
.1  dividend  of  3.!  per  cent.,  making,  with  the  interim  dividend, 
ibe  full  7  per  ctnt.   for  thi 


DISCUSSION  ON  RAILWAYS  AT  THE  SOCIETY  OF  ENGINEERS. 

At  tlie  mi'clinj,'^  of  the  .Society  of  luigineers  on  Mondav  last, 
Mr.  C.  Ivei^inald  Enock,  F.R.G..S.,  a  member  of  the  .Society,  a 
great  traveller,  .and  an  engineer,  ri'ad  ;i  paper  on  "  The  neces- 
sity for  s.afer,  quicker  and  cheaper  railways,  with  some  proposals 
therefor."  The  p.aper  gave  rise,  as  indeK_'d  it  w.as  intended  to 
do,  to  an  excellent  discussion.  In  this  most  of  his  proposals 
were  rather  fiercely  criticised.  Mr.  Enock  was  very  positive 
in  his  statements,  and  this  natunilly  raised  the  opposition  of 
those  who  did  not  agree  with  him  that  "  the  railway  is  still 
too  slow,  too  insecure,  and  too  costly."  The  speakers  in  the 
discussion  (in  which  .Mr.  .Ackworth  took  part)  had  no 
difficulty  in  proving  that  to  mitigate  Ihe  first  two  objections  the 
third  would  have  to  be  enormously  aggravated — in  fact  all  the 
author's  suggestions  tended  in  that  direction.  The  buffer  or 
telescopic  carriages,  with  enormously  stronj,'  spi'ings  to  allow 
for  what  is  so  often  called  "  contact  "  instead  of  impact,  which 
he  proposes  putting  at  each  end  of  an  ordinary  Ir.ain  and  in 
the  middle  of  long  ones,  would  be  costly  and  .add  sensible  to 
the  weight  to  be  hauled ;  the  additional  expert  lookout  man 
recommended,  who  would  ride  on  the  front  of  the  engine,  would 
also  be  an  expensive  and  useless  luxury;  Mr.  Enock's  li,ght 
railw.ay,  however  cheaply  Constructed,  if  built  as  an  addition 
to  railways  in  being  would  give  increased  accommodation 
which  might  be  provided  at  a  much  smaller  cost  on  existing 
lines.  Mr.  Enock's  contention  that  our  nailwavs  were  too 
slow — their  average  speed  all  round  being  43  miles  an  hour — 
was  also  challen.ged,  figures  being  quoted  to  shi^w  that  the 
English  service  was  not  only  the  fastest  all  round  in  the 
world,  but  the  most  comfortable  and  generally  efficient  in  the- 
opinion  of  those  who  had  studied  the  subject  thoroughh'. 
Il  was  pointed  out"  that  to  ensure  greater  security,  theM.-in 
not    the     Machine     being     at     f.ault     (as     Mr.     Ravner-Wilson 


suggested'  two  years 
to  be  altered ;  this 
increasing  wages  all 
"  chestnuts  "  as  to  the 
and     fattious     proposal 


ago),  human  nature  would  have 
the  aulhiir  proposed  to  do  b\- 
round  (while  trotting  out  the  old 
average  pay  of  railwaymen),  a  costlv 
in  the  present  financial  condition 
of  the  railway  companies.  One  suggestion  m.ade  was  received 
with  general  approval.  It  was  Ih.il  the  Government,  the  manu- 
facturing companies  and  the  niilways  should  combine  to  bear 
the  cost  of  an  experimental  line,  similar  to  the  Zossen,  on  which 
trials  of  all  kinds  would  be  made.  The  author  suggested 
Dartmoor  or  the  Yorkshire  moors  as  an  available  place,  but 
it  was  pointed  out  that  there  are  many  purely  strategical  lines 
still  required  which  might  well  be  used  for  that  purpose.  One 
speaker  mentioned  incidentally  that,  like  other  monorail 
systems,  Ihe  Brennan  had  not  proved  a  commercial  success 
and  had  been  rejected  as  a  cheap  system  for  adoption  on  the 
fireat  Australian  transcontinental  line. 


A  Pleasure  Cruise  Cancelled — In  consequence  of  the  state  of 
war  existiiii,'  in  the  Eastern  Mediterranean  the  directors  of  the 
P.  and  O.  Company  have  considered  it  prudent  to  cancel  the 
proposed  cruise  of  their  steam  yacht  "  Vectis  "  to  Constantinople. 
The  vessel  was  to  have  left  Marseilles  for  Turkish  and  Grecian* 
ports  on  October  12,  but  will  now  be  despatched  instead  from- 
London,  on  October  25,   for  Lisbon,  Teneriffe,  and  Madeira. 
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GENERAL  NEWS. 

THE  ROYAL  COMMISSION'S  REPORT. 


was  binding  on  both  parties— was  operative  until  June  28,  1913, 
but  a  promise  was  made,  tlie  "G.W'.R.  Magazine"  states,  to 
review  the  whole  of  the  circumstances  as  represented  by  the 
men  and  to  convene  further  meetings  as  soon  as  possible. 


Mthou'^h  the  Roval  Commission  of  Inquiry  regardmg  the 
working  "of  the  Conciliation  Scheme  of  1907  only  concluded  the 
luarin"-  of  evidence  on  Tuesday  last,  various  forecasts  of  their 
report 'are  already  appearing  in  the  daily  newspapers.  As  m 
the  main  these  forecasts  agree,  it  is  possible  tliat  they  are  near 
the  truth.  It  is  said  that  the  Commission  will  favour  recogni- 
tion of  the  trade  unions,  but  in  a  much  modified  form.  One 
union  'spokesman  will  be  allowed  for  the  men  of  each  railway 
companv,  this  man  to  be  elected  by  the  executives  of  the 
-\malganiated  Societv  of  Railwav  Ser\-ants,  the  Associated 
Socierv  of  Locomotive  Drivers  and  Firemen,  the  Railway 
Workers'  Union,  the  Pointsmen's  and  Signalmen's  Union,  and 
the  Railwav  Clerks'  Association.  'Hie  last-mentioned  body  will 
thus  come  'into  the  general  arrangements  for  the  first  time  It 
is  also  believed  that  tlie  Commission  will  recommend  one  Con- 
ciliation  Board  for  each  railway,  and  as  to  appeal  Sir  1 .  K. 
Ellis  and  Mr  Beale  are  opposed  to  a  National  Board  and 
prefer  the  new  bodv  which  the  Government  proposes  to  set  up 
for  dealing  with  disputes  in  all  industries.  Mr.  Henderson  and 
Mr  Burnett  on  the  other  hand,  favour  a  National  Board,  while 
Sir'Oavid  Harrel,  the  chairman,  has  not  yet  given  his  decision. 


RAILWAY  CONTRACTS. 

The  North  British  Locomotive  Company  of  Glasgow  have 
received  an  order  to  construct  fourteen  express  locomotive 
engines  and  tenders  for  the  Buenos  Ayres  Pacific  Railway. 
The  ensiines  are  to  be  of  a  powerful  type,  being  eight-wheels 
<-oupled'.  This  order  is  in  addition  to  one  for  six  engines  and 
tenders  for  the  same  railway  placed  in   Glasgow  a  short  time 

'Vorseley  Ironworks  Companv  has  received  a  contract  of  the 
value  of  £;30,ooo  for  bridgework  to  be  used  in  the  construction 
of  the  Chili  Longitudinal  Railway  ^Southern  Section),  which 
is  being  cariied  out  by  the  compa'ny  of  which  Mr.  J.  Norton 
Griffiths  is  the  head.  ,  ,       j 

Port  Argentine  Great  Central  Railway  Company  has  placed 
a  contract  with  a  Paris  svndicate  of  contractors  for  the  con- 
struction of  docks,  quavs,  railways,  etc.,  af  the  new^  port  to 
be  known  as  Port  Argentine,  in  the  province  of  Buenos  Avres, 
and  with  the  Tilburv  Contracting  and  Dredging  Co.,  Ltd  .  ot 
London,  for  the  dredging  of  an  approach  channel  9J  miles  long 
in  the  Samboroni'tton  Bay. 

TO  STOP  TRAINS  AUTOMATICALLY. 

It  is  reported  that  before  a  party  of  railroad  and  newspaper  men 
at  Ouebec,  recentlv,  Alphonse  Demers,  a  mechanic  in  the  employ 
of  the  Intercolonia'l  Railwav  at  Chaudiere,demonstrated  the  work 
of  an  apparatus  he  has  invented  to  stop  automatically  a  railway 
train  inside  of  looft.  The  appliance  comprises  a  lever  installed 
-on  the  ties  of  the  road  bed,  and  a  special  mechanism  attached  to 
the  tender.  When  the  lever  on  the  track  touches  the  appliance 
on  the  fast-running  locomotive,  a  signal  is  whistled  in  the  cab, 
Indicating  that  the  train  is  nearing  a  semaphore  or  a  place  of 
danger,  and  if  the  driver  does  not  hear  the  signal,  being  sick, 
asleep,  or  dead  at  his  post,  the  mechanism  of  the  tender,  strik- 
ing another  lever,  installed  some  looft.  further,  automatically 
shuts  the  throttle  and  sets  the  emergency  brakes,  stopping  the 
train  inside  looft.  It  will  cost  only  $25  to  provide  a  locomotive 
wiih  the  appliance. 

GREAT  WESTERN  CONCILIATION  BOARD. 


The  Midl.and  Arbitr.^tion. 

■  It  is  reported  that,  pending  the  issue  of  the  report  of  the  Rail- 
way Commission,  the  arbitration  proceedings  between  the  Mid- 
land Railway  and  a  section  of  its  servants  on  certain  points  on 
which  the  Central  Conciliation  Board  were  unable  to  agree 
have  been  postponed  indefinitely. 

A  SOCIETY  FOR  NON-UNION  RAILWAYMEN. 


A  meeting  to  protest  against  the  tyranny  of  trade  unions  has 
been  held  at  Widnes,  the  principal  speaker  being  Mr.  Mark 
Judge,  a  London  architect.  The  following  resolution  was 
carried  with  slight  opposition  :  "That  the  continued  attempts  of 
coercion  on  the  part  of  trade  unions  make  it  imperative  for 
workers  who  desire  to  remain  free  to  organise  in  self-defence, 
and  it  is  resolved  to  establish  a  society,  called  the  Lancashire 
Railway  Society  of  Free.  Workers,  for  the  purpose  of  maintain- 
ing the  principles  of  personal  responsibility,  and  especially  to 
protect,  by  every  means  in  its  power,  the  rights  of  individual 
members  to  live  and  work  in  freedom  so  long  as  they  do  nothing 
to  interfere  with  the  enjoyment  of  a  lUce  freedom  by  all  others." 
Thirty  members   joined  the  society. 

At  a  meeting  held  at  the  Whitehall  Rooms,  London,_  there 
was  formed  the  committee  for  promoting  the  formation  of 
societies  of  free  workers.  The  executive  comprises  Lord 
Avebury,  Sir  George  Darwin,  K.C.B.,  Col.  W.  R.  Davidson, 
C.B.,  the  Earl  of  Dvsart,  Mr.  Edwin  Evans,  Mr.  Mark  H. 
Judge,  and  Mr.  C.  'F.  Ryder  (chairman).  The  aim  of  the 
confmittee  is  to  estabish  county  societies  of  ireo  workers  on 
the  lines  of  the  Lancashire  Society  founded  at  Widnes  at  the 
meeting  referred  to  above.     The  office  is  at  7,  Pall  Mall,  S.W. 

ESCALATORS  AT  LONDON  STATIONS. 


In  the  week  following  the  general  railway  strike  meetings 
of  the  Conciliation  Boards  of  the  Great  Western  line  were  held 
in  accordance  with  the  terms  of  settlement  "  for  the  purpose  ot 
settling  forthwith  the  questions  at  present  in  dispute  so  far  as 
they  are  within  the  scope  of  such  Boards."  In  the  result 
practicallv  no  matters  were  brought  forward  which  could  rightly 
be  termed  disputes,  bearing  in  mind  the  terms  of  the  award 
and  of  the  agreement  signed  by  representatives  of  the  com- 
panv and  of  the  men  in  March  last.  Somewhat  extensive  appli- 
cations were,  however,  made  on  behalf  of  the  several  grades 
for  increases  in  the  rates  of  wages  and  reductions  of  hours  of 
duty.  In  regard  to  these  the  company  pointed  out  thata  full 
programme  of  demands  had  been  submitted  to  arbitration  as 
recentlv  as   May,   1909,   and  that  the   resultant  award — which 


Th^e  moving  staircase  which  has  long  been  a  feature  at  the 
Earl's  Court  Exhibition  has  now  been  introduced  at  Lxindon  rail- 
wav stations.  Two  escalators  have  been  installed  at  Earl's  Court 
station  bv  the  District  Railway  for  the  rapid  transference  of 
passengers  between  its  ow-n  line  and  that  of  the  Brompton  and 
Piccadilly  Railway.  The  escalator  underwent  a  Board  of 
Trade  inspection  on  Tuesday,  and  on  Wednesday  was  opened 
for  the  use  of  the  public.  Four  escalators  will  also  be  installed 
in  the  extension  of  the  Central  London  Railway  to  Liverpool 
Street  station.  In  addition,  it  is  contemplated  that_  the  long 
wind-swept  passage  running  from  the  District  Charing  Cross 
station  to  the  Embankment  station  of  the  "  BakerUx>  "  should 
be  converted  into  a  moving  tunnel  way,  which  will  make  the 
journev  from  one  station  to  the  other  effortless.  In  the  opinion 
of  the  traffic  manager  of  the  Central  London  Railway  these 
moving  stairways  are  far  better  than  lifts  for  tube  railway 
work,  and  no  new  tube  station  will  be  constructed  without  them. 
The  escalator  has  the  appearance  of  an  ordinary  stairway,  four 
feet  wide,  which  moves  noiselessly  onward  and  upward  until, 
when  near  the  top,  the  step  on  which  the  passenger  stands  falls 
oif  in  its  rate  of  rise,  allowing  the  step  in  the  rear  to  gain  on 
it,  w-hen  the  upward  movement  ceases  and  Ihe  steps  move  for- 
ward horizontally  in  the  form  of  a  platform,  from  which.^with 
the  aid  of  a  travelling  hand-rail,  even  the  most  nervous  of  pas- 
sengers can  step  without  fear  of  shock  or  accident.  Should 
the  machinery  by  any  chance  fail  the  escalator  can  still  be  used 
as  an  ordinary  stairway. 


MORE  TRAMWAY  RIVALRY  FOR  LONDON  LINES. 


The  City  of  London  Corporation  is  to  be  recommended  by 
their  Improvement  and  Finance  Committee  to  approve  of  the 
Bill  of  the  London  County  Council  for  the  extension  of  the 
Farringdon  Road  tramway  to  the  north  side  of  Ludgate  Circus, 
and  from  the  City  boundarv  at  Bishopsgate  Street  to  a  point 
near  the  Great  Eastern  Railway  Hotel  at  Liverpool  _  Street 
Station.  The  first-mentioned  extension  will  compete  with  the 
underground  line  of  the  Great  Northern  Railway  from  Snow 
Hill  'to  •  King'.i  Cross,  and  the  second  extension  may  draw 
further  traffic  from  the  Great  Eastern.  An  article  in  the  current 
issue  of  the  companv's  magazine  indicates  how  the  Great  Eastern 
Railwav  ultimatelv  triumphed  over  tramway  and  motor  omnibus 
rivalrv  after  failure  had  met  their  first  attempt  to  meet  it.  In  1906 
a  census  was  taken  of  the  number  of  passengers  travelling  and 
the  seats  provided  in  the  Walthamstow  and  Enfield  lines,  when 
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it  was  I'ourid  that  diiriiijj  "rush  hours  "  tlierc  wore  37,000  more 
seats  than  passengers,  and  in  any  liaH-hour  there  was  an  excess  of 
seats.  The  train  seiA'ice  had  been  increased,  and  by  the  in- 
genuity of  Mr.  J.  Holdcn,  late  locomotive  superintendent,  the 
c;irriaij€s  were  widened  so  as  to  provide  20  per  cent,  addition.'d 
accommodation  ;  later  the  platforms  were  lenijthened  to  admit 
of  additional  carriages  being  added  to  the  trains.  The  loss  of 
passengers  continued  to  such  an  extent  .and  became  so  serious 
that  the  company  had  ultimately  to  consider  the  question  of 
competing  on  more  even  terms.  After  a  verj-  exhaustive 
inquiry  the  directors  decided  to  reduce  the  fares  to  a  figure  more 
nearly  approximating  to  the  rates  charged  on  the  road  veliicles, 
the  superior  speed  and  aceomnuxlation  provided  by  the  railway 
being  considered  sutTicient  to  induce  tr.amway  travellers  to 
return  to  the  rail.  .Success  has  attended  this  arrangement,  for 
much  of  the  traffic  has  been  regained. 

"CAB"  SIGNALLING  ON  THE  GREAT  WESTERN. 

The  directors  ot  the  drtat  Western  Railway  Company  have 
received  through  the  Board  of  Trade  the  medallion  and  honours 
diploma  which  were  awarded  for  the  Oreat  Western  exhibit  of 
audible  cab-signalling  apparatus  at  the  Brussels  Univers.-il 
Exhibition  of  last  year.  This  exhibit  is  now  on  view  at  the 
Crystal  Palace  in  connection  with  the  Festival  of  Empire.  It 
is  a  full  size  model  of  the  cab  of  a  IcKomotive  fitted  with  the 
audible  and  visible,  arrangement  of  signalling  in  use  on  the 
Great  Western  Railway.  Visitors  .are  invited  to  make  a  com- 
plete inspection  of  the  apparatus,  which  is  designed  to  supple- 
ment or  to  take  the  place  of  distant  semaphore  signals.  It  gives 
two  distinct  audible  signals — ^^i  steam  whistle  to  indicate  to  the 
driver  that  he  may  expect  to  find  the  stop  signals  ahead  of  him 
at  danger,  and  the  ringing  of  a  bell  indicating  to  the  driver  that 
he  may  expect  to  find  the  stop  signals  ahead  in  the  "  all  right  " 
or  clear  position. 

The  sections  of  the  Great  \\'estern  lini'  on  which  the  syst,em 
is  in  operation  are  as  follow  : — 

Henley  Branch.  (Double  Line.)  In  operation  since  January  1, 
1906. 

Fairford  Branch.  'Single  I^ine.)  About  22  miles  in  length. 
Worked  on  the  Electric  Train  Staff  system  without  semaphore 
distant  signals.     In  operation  since  Decemher  i,   1906. 

Lambourn  Valley  Branch.  (.Single  Line.)  About  12J  miles 
in  length.  Electric  Train  Tablet  system  without  semaphore  dis- 
tant signals.      In  operation  since  September,   uy^q. 

Slough  and  Reading.  Four  Track  Main  Line,  equ.a!  to  70 
miles.     In  operation  since  December,  190X. 

Slough  and  Portobello  Junction  (Westbourne  Park).  Four 
Track  Main  Line,  equal  to  68^  miles.  In  operation  since  May, 
191 1. 

The  total  number  of  engines  fitted  with  the  apparatus  up  to 
the  present  is  36.  From  the  statistics  which  have  been  kept  it 
is  found  that  no  crfses  of  false  "clear"  signals  have  been 
received,  and  that  the  number  of  incorrect  signals  (i.e., 
"  danger"'  when  it  should  have  been  "  clear  ")  average  one  in  every 
1,782  successful  operations,  thus  substantiating  the  claim  made 
for  the  apparatus  that  it  can  never  err  except  on  the  side  of 
safety.  The  patentees  of  the  apparatus  are  the  Railway  .\udible 
Signal  Company,  Limited,  31,  Budge  Row,  London,  E.C. 


IRISH  STRIKE  SEHLED. 


.\s  the  result  of  the  prolonged  negotiations,  the  strike  on  the 
Great  Southern  and  Western  Railway  was  settled  on  Wednes- 
day. The  terms,  which  are  practically  those  offered  by  the 
company  last  Saturday,  are  embodied  in  the  follow^ing  offici.il 
statement: — "The  strike  on  this  line  has  to-day  Ijeen  definitely 
settled,  a  deputation  from  all  departments  having  accepted  the 
directors'  offer  of  yesterday — namely,  the  board  undertake  to 
take  back  at  once  all  the  locomotive  and  permanent  way  men 
and  g6  per  cent,  of  the  traffic  men.  The  company  must  have 
an  absolute -withdr.awal  of  the  manifesto  put  forward  in  Checker 
O'Meara's  letter  of  the  15th  of  September,  with  an  expression 
of  regret  for  leaving  work  without  notice,  and  an  understanding 
to  handle  all  traffic  offered  and  to  obey  all  the  comniands  of 
the  officers.  All  promotions  made  to  stand  and  men  taken  to 
be  retained  in  the  service.  'ITiis  undertaking  was  signed  on 
behalf  of  the  traffic  and  permanent  way  men  by  Checker  Joseph 
O'Meara,  and  on  behalf  of  the  locomotive  men  by  Driver  John 
Bvrne.  Work  on  the  line  and  at  the  various  works  will  be 
resumed  as  quick(ly  as  possible.  The  board  will  grant  the  men 
taken  back  credit  for  their  past  services." 

The  strikers  on  the  Midland  line  are  being  taken  back  on 


the  same  terms,   and   those   on  the   Great   Northern  are   being 
reinstated  .as  necejssities  of  the  line  demand. 

It  will  bo  remembered  that  the  strike  began  on  the  Great 
Southern  and  Western  on  .September  i6lh,  when  .some  men  in 
Dublin  declined  to  handle  gixids  from  a  timber  firm  who  had  a 
dispute  with  their  employees.  This  railway  h.as  been  practically 
]xiralysed  since  then,  but  the  .attempt  of  the  Executive  of  the 
.Vipalgamated  Society  of  R.iilway  Servants  on  .September  21  to 
extend  the  strike  ;ill  over  Ireland  w-as  a  failure.  The  settle- 
ment now  ;irrived  .at  was  the  outcome  of  an  interview  between 
a  depul.ilion  from  the  men  themselves  with  the  directors,  the 
trade  union  being  altogether  excluded. 

The  North  Wai.i.   Discutk. 

.V  deputation  representing  the  Dublin  employees  of  the 
Lciiulon  .lud  North  Western  Railway  on  Thursd.iy  waited  on 
.Mr.  Burgess,  tiie  Dublin  m.an.ager,  .and  informed  him  Ih.at  the 
whole  of  tile  men  at  North  Wall  were  prep;ii<'d  to  resume  work 
immediately  in  their  former  |>ositions  without  ])enally.  Mr. 
Burgess  stated  that  he  couki  not  agree  to  the  (lem.ands,  hut  he 
was  prepared  to  reinstate  as  many  of  th.i  men,  which  would 
h(;  the  large  majority,  .as  w.is  warrant'-d  by  the  requirements  of 
the  comp^iiiy,  provided  the  men  complitxl  with  the  following 
conditions:  an  expression  of  regret  for  leaving  work  without 
notice;  an  undertaking  to  handle  all  traffic  of  every  description 
in  the  future  and  to  obey  all  orders,  seniority  not  to  be  interfered 
with  unless  circumstances  compelled  it  ;  tlie  positk)n  of  the  men 
for  whom  employment  cannot  be  found  .at  present  to  be  con- 
sidered as  soon  as  opportunity  offered,  .\fter  full  discussion  by 
the  men  the  items  were  agreed  to  by  the  'deputation  on  their 
behalf.  The  carters'  strike  at  North  Wall,  on  the  Midland 
R.iilwav  of  England,  was  settletl  on  Thursday,  the  majority 
of  the  men  being  reinstated. 
TiiK  SvMr.xTiiKTic  Strike  Dis.approved  by  Locomotive  Men. 

On  Thursday  the  Executive  Committee  of  the  Associated 
Societv  of  Locomotive  Engineers  and  Firemen  issued  the 
following  notice  to  their  members  : — "Wo,  the  Executive  Com- 
mittee, wish  to  lay  before  yi>u  our  views  on  this  matter.  We 
would  remind  vou  that  as  a  result  of  the  terms  of  isettlement  of 
the  national  railwav  dispute  on  the  iqth  of  .Augu.st  of  this  year 
we  agreed  to  :i  Railwav  Commission  to  inquire  into  the  working 
of  the  Railwav  Conciliation  Scheme  of  1907,  and  to  report  what 
.amendments  (if  any)  were  necessary.  After  the  acceptance  by 
us  of  the  Commission  we  could  not  without  preju<lice  to  the 
best  interests  of  the  whole  of  our  members  in  these  islands  have 
advised  them  to  withdraw  their  labour  in  support  of  any  labour 
disput.'  not  directly  affecting  their  conditions  of  service. 
Further,  we  wish  to  state  that  we  dissoci.ate  ourselves  from 
sympathetic  strikes.  We  believe  that  the  continual  growth  of 
the  spasmexlic  and  unauthorised  strikes  will  undermine  and 
destrov  ihe  best  results  which  trade  unionism  .and  collective 
bargaining  have  in  the  past  achieved.  We  wish  to  place  on 
record  that  this  Committee  is  unanimous  that  no  withdrawal  of 
labour  can   be  sanctioned  except  upon  constitutional  lines." 


PERSONAL. 


Mr.  R.  H.  McCarthy,  C.M.G.,  has  been  elected  a  director  of 
the  S.ilvadoi-  R.ii.lway  Company,  Limited. 

.Mr.  Edward  Snowball,  engineer,  late  of  the  North  British 
Locomotive  Works,  Glasgow,  left  personal  estate  valued  at 
;£:i5,o45.  ^  .  ,  ,        , 

Mr.  C.  Campbell,  senior  assistant  superintendent,  has  been 
apix)inted  by  the  Great  Indian  Pctiinsular  Railw.iy  Co.  as 
telegraph  superintendent,  in  succession  to  the  late  Mr.  J.  ]•'.. 
Ne.ale. 

Mr.  George  F.  Bury,  Vancouver  divisional  superintendent  to 
the  Canadian  Pacific  Railway  Co.,  has  been  appointed  Vice- 
President  and  (iener.al  Manager,  to  fill  the  vacancy  caused  by 
the  retirement  of  Sir  William  Whyte. 

Mr.  A.  B.  Coulter,  who  has  b(?«n  api>ointed  Liverpool  .agent 
to  the  (ireat  Eastern  Railway  Co.,  entered  the  company's  ser- 
vice  at  Hertford  goods  office  in  1889,  and  has  since  served  in 
the  district  goods  mantigers'  offices  at  Cambridge  and  Ipswich, 
and  .as  assistant  cattle  and  south  country  canvasser  for  the 
Liverpool  Street  goods  office.  Since  1900  he  has  also  discharged 
the  duties  of  agricultural  show  traffic  canvasser. 

Mr.  D.  Ross  Johnson,  who  has  been  secretary  to  the  Indian 
Railway  Conference  Association,  has  been  appointed  general 
traffic  manager  of  Bristol  docks  at  a  commencing  salary  of 
;£:i,ooo  per  annum  by  Bristol  Corporation.  Mr.  A.  Harvey 
has  been  appointed  secretary  at  ;^6oo,  and  Mr.  R.  H.  Jones 
as  chief  clerk  to  the  traflic  manager^  at  a  salary  of  ;^300,  rising 
bv  annual  increments  of  ;^5o  to  /,4oo. 
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Ex-Railwaymen  as  Mayors. — Alderman  N.  Green,  who  is  to  be 
Lord  Mavor  of  York  during  the  coming  year,  was  in  earlv  life 
in  the  service  of  the  Lancashire  and  Yorkshire  Railway  Com- 
pany. At  the  age  of  25  he  was  ofTered  an  appointment  as 
district  superintendent  of  a  portion  of  the  Buenos  Ayres  and 
RosJirio  Railway,  an  ctTer  he  did  not  accept.  -Mr.  R.  E.  High- 
ton,  who  has  accepted  the  Mayoralty  of  Workington  for  the 
fiflh  time  started  his  career  as  a  clerk  on  the  Cockermouth, 
Keswick, '  and  Penrith  Railway,  and  rose  to  be  managing- 
director  of  the  local  iron  and  steel  works  company. 

Mr.    J.    I.   Berry,    Secretary-   of   the    Great    Indian    Penmsula 
Railwav  Compari\ ,  was  made  the  recipient  of  a  silver  inkstand 
on  Moiidav  last,  in  the  presence  of  the  London  staff.      Ihe  gilt, 
which  was  suitably  inscribed,  had  been  subscribed  for  by  them, 
on  the  occasion  of"  the  completion  of  his  fiftieth  year  of  service 
with    the  company.        Mr.    Gore   Browne,    the   accountant,    in 
n  akino-  the  presentation  on  behalf  of  the  stafl,  asked  Mr.  Berry 
to  accept   the  offering  as  a  mark   of    their    esteem,   and  con- 
'vratulated  him   upon  the  occasion.     Mr.    E.  \V.   Montgomery 
the  reo-istrar,  added  his  appreciation.     Mr.  Berr>-,  who  seemed 
much  moved  bv  the  proceedings,  warmlv  thanked  each  member 
of  the  staff,  telling  them  that,  as  fifty  years  ago  he  had  come 
to   the  company   as  a   junior   clerk,    he    understood   and    s\'m- 
pathised  with  the  work  in  all  departments,  and  was  at  all  times 
ready  to  lend  a  willing  ear  to  their  aspirations  for  advancement. 
Dinner  to  Retiring  Great  Northern  Officers — At  the  Trocadero 
Restaurant,  recently,  a  dinner  was  given  to  Mr.  U.  A.  Ivatt, 
Locomotive  Engineer,  Mr.  A.  Ross,  Engineer,  and  Mr.  M.  C. 
Lomax,  .Assistant  Secretary,  on  their  retirement  from  the  service 
of  the  Great  Northern  Rail'w.ny  Company.     The  chair  was  taken 
by   Mr.   Oliver  Burv,   the  General   Manager,   and  there   was  a 
full  attendance  of  chief  officers  and  heads  of  all  the  leading 
departments  in    the    service,  except    in    one  or    two  cases  of 
unavoidable  absence.     The  toast  of  "  The  Guests  "  was  pro- 
posed by  Mr.  Bury  in  an  interesting  speech,  in  which  he  gave 
expression  to  the  pride  felt  by  the  company  in  the  positions  to 
which  both  engineers  had  attained  in  their  respective  professions. 
.\t  the  close  of  his  speech,  on  behalf  of  those  present,  he  made  a 
suit.ible  presentation  to  each  of  the  retiring  officers,     .\pprecia- 
tive  speeches  were  also  made  by  Mr.  ^Y.  J.  Grinling  .ind  Mr. 
E.  H.  Burrows,  who  emphasised  the  strong  bond  of  sympathy 
which  had  existed  between  the  retiring  officers  and  the  stafl'. 
The  toasts  were  replied  to  characteristically  by  the  three  guests. 
The  toast  of  "  The  Chairman,"  proposed  by  Mr.  C.  1^.  Edwards, 
was  received  with  enthusiasm. 


RAILWAY  NOTES. 


.4  Railway  Bill  to  be  Blocked — Glasgow  Trades  Council  has 
asked  the  Lal)<jur  members  to  block  all  Caledonian  Railway 
Bills  in  Parliament  until  the  company  has  remedied  the  over- 
crowding of  the  workmen's  trains. 

Alleged  Shortage  of  Trucks — Bristol  Chamber  of  Commerce 
has  asked  the  President  of  the  Board  of  Trade  to  receive  a 
deputation  respecting  the  difficulties  e.Kperienced  in  the  transport 
of  goods  as  a  result  of  the  shortage  of  trucks  at  the  city  and 
port. 

G.E.R.    and    Road   Motors The  light   two-wheel   parcel   vans 

and  some  of  the  horse  goods  vans  of  the  Great  Eastern  Railway  , 
are  likely  to  disappear  before  long.     The  company   is  running 
several    covered   motor    vans    supplied    by    McNamara,     Ltd., 
contractors. 

Contract  for  a  Branch  Railway  in  Uganda — A  contract  has  been 
signed  by  Messrs.  Pauling  for  the  construction  of  1 10  miles  of 
railway  to  connect  the  Great  Sodo  Lake  at  Magadi  with  the 
L'ganda  Railway  at  Ulu.  The  work  is  to  be  completed  in 
eighteen  months. 

A  Reduction  in  Assessments — The  North  Eastern  Railway 
Company  some  time  since  served  notice  of  appeal  agfiinst  the 
assessments  of  their  railways  and  stations  in  the  Knaresborough 
L'nion.  .After  negotiations  with  Mr.  T.  Hornsby,  of  York,  the 
Assessment  Committee  on  Thursday  agreed  to  reduce  the 
present  assessments,  amounting  to  ;i."25,744,  to  ;£r2o,337  rate- 
able value. 

Titanium    Alloy — Two    new    booklets,    "  Titanium,    the    Best 
'  Rail  Ever  Rolled,"  and  "Titanium  in  Iron,"  have  been  issued 
by  T.  Rowlands  and  Co.,  .Stirling  Chambers,  Sheffield.     It  is 
claimed  for  titanium  alloy  that  it  renders  iron  more  homogeneous, 
^      more  fluid,  more  uniform,  closer  grained;    that  it  cools  more 
slowly,  and  settles  more  quietly  in  the  mould ;   that  shrinkage 
is  never  increased,  and  in  hard  or  poor  iron  is  usually  decreased ; 
and  that  iron  treated  with  this  alloy  shows  an  increase  in  tensile 
and  breaking  strength,  and  a  most  remarkable  increase  in  com- 
pressive strength  and  resistance  to  abrasion  or  wear. 


Immingham  Dock—The  Great  Central  Railway  Company's 
proposed  new  by-laws  at  these  docks  have  called  forth  a  protest 
from  the  Humber  Coal  Exporters'  Association.  It  appears  that 
in  order  to  induce  traffic  to  the  new  dock,  the  company  art 
offering  "  preferences  "  to  the  colliery  companies  and  exporters 
who  shall  guarantee  to  send  not  less  than  300,000  tons  a  year, 
with  further  advantages  when  the  export  guaranteed  is  400,000 
tons.  The  company  is  also  ottering  inducements  to  shipowners 
to  use  the  dock  for  weekly  and  regular  steamship  service. 

Paddington  Station  Extension. — Rapid  progress  is  being  made 
with  the  preliminary  works  for  extending  Paddington  Station 
precincts  on  the  arrival  side.  There  are  to  be  three  additional 
platform  lines,  each  800  ft.  long,  and  a  central  carriage  road. 
.\n  additional  span  of  similar  design  to  those  existing  will 
replace  the  present  "  ridge  and  furrow  "  roofing.  .A  great  deal 
of  property  has  been  acquired  and  removed  for  the  purpose  of 
remodelling  and  e.xtending  the  permanent  way  to  enable  the 
rolling  stock  to  enter  and  leave  the  station  without  fouling  the 
main  and  relief  lines. 

Railway  Classes  at  the  School  of  Economics — The  lectures  on 
railway  and  cognate  subjects  for  railway  students  for  the 
session  191 1-12,"  at  the  London  School  of  Economics,  began  on 
Thursday  evening  last  with  th£  first  of  fifteen  lectures  to  be 
given  by  Mr.  .\."L.  Bowley  on  "Methods  and  .Applications  of 
Statistics."  The  other  lecturers  will  be  Messrs.  L.  R.  Dicksee, 
K.  \Y.  Disney,  E.  Lewis,  H.  Marsh  (late  principal  claims 
assessor,  London  and  South  ^Yestern  Railway),  A.  E.  New- 
hook  (assistant  accountant,  London  and  South  AYestern  Rail- 
way), W.  A.  Robertson,  W.  T.  Stephenson,  and  E.  Cleveland- 
Stevens. 

Liquid  Fuel  for  Engines — Since  Mr.  J.  Holden,  late  locomotive 
superintendent  of  the  G.E.R.,  designed  the  '■'Holden  "  burner 
.".nd  used  petroleum  in  a  number  of  locomotives  on  that  line, 
the  use  of  liquid  fuel  does  not  appear  to  have  made  progress 
on  British  railways,  although  it  is  largely  used  in  other 
countries  where  supplies  have  been  available  through  proximity 
to  the  oil  fields.  In  the  introduction  to  a  booklet  entitled 
"  Liquid  Fuel ;  A  Practical  Proposition,"  the  British  Petroleum 
Compam  obserys  that  the  application  of  this  fuel  has  never  been 
thoroughly  appreciated  in  this  country,  partly  due  to  lack  of 
enterprise' in  drawing  attention  to  its  practicability,  while  sup- 
plies were  precarious,  storage  limited,  and  prices  high  and 
somewhat  erratic.  This  unsatisfactory  condition  of  affairs  has 
now  been  entirely  eliminated,  and  the  company's  faith  in  the 
■future  success  of' the  fuel  is  such  that  they  have  provided  huge 
storage  at  London  Docks  and  nine  provincial  ports._  They 
have  standardised  the  fuel  into  three  brands.  .A  point  is  made 
of  the  fact  that  every  British  battleship  and  cruiser  built  during 
the  last  few  years  uses  liquid  fuel  in  the  auxiliary  engines, 
and  also  as  an  auxiliary  to.  coal  for  the  main  boilers,  while 
many  destroyers  use  it  'solely  and  it  is  being  introduced  for 
submarine  use. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PECKB'TJ'S^OMOTl'ffES 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS, 


Built  to  any 
Specification  or  Gauge- 

BRISTOL. 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
and  every  description  of  Rolling  Stook. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     WorKs,     Shrewsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Eliry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Ctiledonian,  Ord 

Do.    Pret.  Conv.  Ord.  (3%)  

Do.    Del.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cumbrian,  Ord.  Capital,  No,  1 

Do.    Coast  Con..i.  Ord 

Cardiff,  Prcf.  Ord.,  1S94>  (4%)  

Central  London,  Ord 

Do.    Prcf.    (4%) 

Do.    Def 

City  &  South  London, Cons.  Ord... 
Kast  London,  Cons 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Det.  Ord 

Great  Central,  Prcf.  Ord.  (6%)   .. 

Do.    Def.  Ord 

Great  Ea.>item,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Det.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      .._ 

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Prcf.  Or.  (4%), 

Great  Western,  Cons.  Ord I 

Highland,  Ord.  Cons.  Capita]  ; 

Hull  and  Barnsley,  Cons 1 

Isle  of  WiRht,  PI.  Conv.  Ord.  (4%)i 

Do.    Def.  Conv.  Ord j 

Lane,  and  Torks.  Cons.  Ord > 


A  Year  Ago. 


Closinq  Prices. 

Last  week. 


Closino  Fbiues. 


154 

86 

66 

8312 

61 '8 

23 '4 

'8 

212 

212 

81 

65 

84 

44 

2712 
3 

48 

58 

32i2 

22 

1158 

66 14 

57 

12 

92 

4858 

46I4 

137 
123 

12254 
33 
69 
81 
46 
89^2 


157 
88 

71 

8412 

62 

2312 
Us 
3I2 
31? 

84 

65 

86 

46 

2812 
5I4 

50 
60 
3313 
22>2 

11  "8 

66^4 

69 

14 

93 

4878 

4654 
140 
125 
1 
1231< 

36 

egij 

83 
49 
90I2 


147 

84 

68 

79I2 

6012 

20 
ll8 
2l2 

2>2 

85 
65 
84 
48 
28l2 
458 

39 
56 

39I2 

26 

15'2 

6454 
59 
13 
91 
4638 
44 
138 


119 

35 

56l2 

79 
47 

91'2 


152 

86 
71 
8012 
61 
20 14 

138 

3 

3 
87 
67 
86 
50 
2912 

478 

41 
58 
4012 
2612 

1354 

65l< 

61 

17 
■  92 

46=3 

44 12 
141 

\H 
II9I2 
18 
57 
81 
50 
9212 


Yi-slerday. 


A  Year  At^o. 


147 
84 
68 
79 

6OI4 
1973 

1'8 
2I2 
2 '2 

85 

65 

84 

48 

28'2 
434 

39 
56 
S9i2 
2534 
13'8 
6414 
£9 
15 
91 
4658 
44 14 
138 

78 

U9'£ 
35 
561? 
79 
47 
91I2 


152 
86 

'* 

80 

6054 

2018 

138 

3 
3 

87 
67 
86 
50 
29W 
5 

41 

58 

40i£ 

26I4 

1338 

6434 

61 

17 

92 

4678 

4434 
141 

"I'S 
120      1 

28 

57 

81 

50 

t2l2 


Lond,  Brighton  &  S.  Coast,  Ord.... I 
Do.    Pref.  (6%)  ' 

Do.    Def I 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat,  i  Dover,  Arbit.  Ord.' 
London  and  North  Western,  Cons, 
London  and  South  Wrstcrn,  Cons 

Do.    4%  Pref.Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,    Prof.  Conv.   Ord.  (2J% 

Do.    Def.  Conv.  Ord 

North  liritish,  Ord.  Pref.  (3%)    ... 

Do.    Ord 

N.  Cornwall  (L.&H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

Nortli  Kastern,  "  Consols  " 

Nortli  London,  Cons 

Noitli  Staffordshire,  Cons.  Ord.  .. 
Plymouth  Devon  &.  S.W.  Jun.,  Or, 
I'ort  Talbot  Railway  and  Docks  .. 

Rhondda  and  Swansea  Hay 

Eliymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  ilO  Shares 

Soutli  Kastern,  Ord 

Do.    Prcf.  («%)    ; 

Do.    Def 

Stratford  ^^^  Mid.  June.  Cons.  Ord. 

Tail  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


109 
132 

90I2 
7l2 

13 
I35I4 
158 

95I2 

4518 
123 
2l2 

38 

65 

21I4 

62 

6214 

6412 

2914 

87 

20 
I29I4 
103 

86 

45 

13I2 

1214 
193 

94 
104 
3>2 

75 
115 

39 

47 

74I0 


111 

134 

91 
8I2 

I3I4 
15534 
140 

S6I2 

46 
125 
3l2 

3812 

67 

213, 

6212 

623.1 

65 

2912 

83 

23 
1293, 
105 

88 

50 

14 

1254 

!98 

96 

105 

4 

VB 
117 

39I4 

50 

7512 

93 


Yesterday. 


Ill 
131 

94I4 

10 

1354 
134 
153 

9212 

4414 
143 
6 

41 14 

64 

24I2 

61 14 

63 

63 

26 

82 

23 
I24I2 

97 

89 

51 

14 

12 
173 

92 

87 
5I4 

78 
114 
455a 

45 

7512 

87 


113 

133 

9434 

11 

14 
15412 
135 

9512 

4434 
145 
8 

4134 

66 

25 

61 34 

6812 

63l2 

26I4 

84 

26 
125 
100 

91 

54 

1412 

I2I2 
178 

94 

92 
534 

80 
116 

4568 

48 

74 12 

89 


no 

131 

9334 
10 

1378 

13412 

135 

9212 

44I2 
145 
6 

41I4 

64 

24 14 

em 

68i£ 
6212 

2578 

82 

23 
I24I4 

96 

89 

51 

14 

12 
173 

92 

87 
5I4 

78 
115 
4533 
44 
72I2 
87 


112 
133 

94' 

11 

14W 
1.55 
135 

93I2 

45 

145 

8 

4134 

66 

2434 

6134 

69 

63 

26I3 

84 

26 
12454 

99 

91 

54 

14l2 

12>2 
178 

94 

92 
554 

80 
117 

4558 

47 

73 12 

89 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Uerthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    

Do.         B   

Do.         C   

Do.         D   

Cardifl     

Central  London , 

City  and  South  Loudon  Perpetual 
East  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.    3rd  Charge  

Do.    4th  Charge  

Do.    E.L.E.  1st  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Fumess    

Glasgow  and  South  Western    ...... 

Great  Central    

Do 

Do ^ 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

lireat  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Hull  and  Bamsley  1st 

D3.    2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Greenwich 

London  Brighton  ,k  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1883    

Do.    1890    

Do.    1899    

Do 

Londorf  Electric  

London  and  North  Western 

London  and  South  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropolitan 

Do.    A 

Metropolitan  District  ;. 

Do 

Do.    Perpetual  (1903-5)  

Do.    Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A 

.  Do.    B 

Do.     C 

Neath  and  Brecon  Ist 

Do.    Al  

Do.     A2  

Do.  B .'..;'.!'...  

North  British 

K.  Com.  (LauucestOQ  &  Delabole) 


98 

77 

96 

86 
107 

93 

85 

79 

57 

75 
102 
10? 

95 

39 

14 
9 

84 

60 
104 

77 
107 
1Z6 
113 

87 
104 
104 

79I2 
105 
107 
113 
118 
133 

68 14 
104 
107 

78 
ICO 
101 

7912 
108 
101 
105 
118 
112 
111 

S8 

98 

74 

73 

85 

96 

82 

80 

EO 
105 

88 

88 
144 

97 

96 
100 

6614 

66 

28 

17 

93 

88 

83 

77 

79 


3h  {    89 


100 

79 

£8 

88 
109 

95 

87 

81 

60 

77 
104 
104 

97 

42 

16 

11 

87 

62 
1C6 

79 
109 
128 
115 

89 
1C6 
106 

80 12 
108 
109 
115 
120 
135 

69I4 
1C6 
IC9 

60 
1C2 
103 

801: 
110 
103 
107 
120 
114 
113 
100 
100 

76 

75 

87 

98 

83 

81 

81 
107 

£0 

BO 
146 

99 

98 
102 

67I4 

68 

33 

20 

95 

90 

85 

79 

£0 

91 


Debenture  Stocks  (coniinued). 

North  Eastern 3    ^     7912       8OI2 

North  London    \\      117  119 

North  Staffordshire 3"  '      73  80 

Plymouth  Devon  <fe  S.W.  Junction  4     i      98  100 

Port  Talbot  Railway  and  Docks   ...  4       103  105 

Rhondda  and  Swansea  Pay  4        103  105 

Eliymney  Perpetual 4        103  105 

Sheffield  District  Permanent    4     191  93 

South  Eastern  Perjiotual    4        104  106 

Do 5     I   129  131 

Do 3*  I      90  92 

Do 3    I     77  79 

Taff  Vale 3    I     77  79 

Tottenham  and  Forest  Gate 4     ,  102  104 

Vale  I  f  Glamorgan 3         76  78 

Wliittcliaiel  and  Bow 4        103  105 


Preference   Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT  ON  THE  PROFITS  OF  EACH 
SEPARATE  YEAR. 


Alex.  Docks,  and  Kail.  4J%  1st  Pref.  A 
Do.    4J%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (1st)    I 

Do.    4%  Cons I 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  I 


Do. 
Do. 
Do. 
Do. 
Ds. 
Do. 
Do. 


4% 
6% 
4% 
4% 
4% 
4% 
4'' 


Do    No.  2.. 

1878 

1884 

1887  Conv.. 

1902 

1904  Conv,. 
1900  Conv. 


Cambrian  No.  1,  4%  . 

City  and  South  London  5%  1891 

Do.    6%  1896  

Do.    5%  1901  

Do.    5%  1903  

Furness  Consol.  Pref.  4%,  1881 .... 

Do.    4%  Pref.  Stock  A,  1881... 

Do.    4%  Pref.  Stock  B,  18S3..., 

Do.    4%  Pref.  Stock,  1894  , 

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  , 

Do.    4%Pref.  No.  2 

Do.    4%  Pref.  1888    , 

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1872    

Do.     6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Prcf.  1H76    

Do.    6%  Conv.  Pret.  1879    

Do.    6%  Conv,  Pref.  1881    

Do.     4%  Pref,  1389    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    8J%1890    

Do.     8|%1893     

Great  North  of  Scotland  A  4%  .... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.    3%  Pref.  Stock  1896    

Do.    8°^  Pref.  Stock  1898    

Do.    3%  Pref.  Stock  1899    

Do.  3%  Pref.  1901  


S8 
83 

126 
100 

£8 
101 

99 
126 
_  99 

99 

99 

99 

99 

25 
108 
104 
103 
102 

98 

93 

91 

88 

88 
102 
100 

99 

99 

74 
121 

£6 
115 
115 
113 
111 
107 

80 

69 

55 
100 

87 

87 

96 

93 
102 

76'2 

7612 

76 

76 


ICO 

86 
128 
102 
100 
103 
101 
123 
101  ■ 
101 
101 
101 
101 

27 
110 
1C6 
105 
1C4 
ICO 

95 

93 

90 

90 
1C4 
102 
101 
101 

76 
123 

98 
117 
117 
115 
113 
110 

83 

72 

58 
102 

89 

89 

£8 

95 
104 

77I5 

77 12 

77 

77 


Great  Western,  Cons.  Prcf.,  5%    

Hiphland  Class  A  4»% 

Do.    B  5%  : 

Do.    4%    

Do.     3i%  Pref.  Stock  1897  

Do.     3j%  I'ref.  Stock  189S    , 

Hull  and  Barnsley  34%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  .: 

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref 

Do.    4%  Pref.  1903    

Do.    4%  Prcf.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.     4*%  Second  Pref 

London  Electric  4%  Prcf 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  <t  South  Western  Cons.  4%  Prcf... 

Do.    4%  Perp.  Pref.  1884'  

Do.    3*%  Pref 

Lond.  Tirb.  A  Soutliend  Cons.  4%  Pret. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3|%  Pref 

Do.      3*%  A  Pref 

Do.    3i%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

Do.     Assent.  Exten.  Prcf 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edna,  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  .5%    

Do.    Conv.  6%  Pret.  1874    

Do.     44%  Pref.  187."; 

Do.    4|%  Conv.  Pref.  1875 

Do.    6%  Conv.  I'ref.  1879    

Do.    4%  Conv.  Pref.  1884    

Do.     4%  Conv.  Pre/.  1888   

Do.    4%  Conv.  Pret.  1890    

Do.    4%  Conv.  Pref.  1892  

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.     4%  Conv.  Pret.  1904    

Do.    4%  Pret.  Stock,  1908 

North  Kastern  4% 

North  London  Prof.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4^%  ... 

Port  Talbot  4%  Pret 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  ;£10  Share ... 
South  Eastern  Cons.  4^^ 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
,  1891  .. 


5% 


3%    

4%  Pref.  1900    

4%  Conv.  Pref.  1903 


laff  Vale  4%  Pref. . 


129 
104 
114 

89 

75 

75 

86 

99 

92 

77 
102 
102 
127 
126 

83 12 

55 

80 
103 
102 
102 
102 

90 
101 
100 

10 

86 

84 

84 

85 

73 

64 

65 
101 
112 
126 
125 
111 
111 
124 

99 

99 

99 

99 

99 

99 

99 

98 
102 
115 
109 

76 
108 
9I2 

12 
101 

854 
113 
125. 
100 

87 

75 

99 
100 
100 


131 
106 
116 

91 

77 

77 

88 
101- 

94 

78 
104 
104 
129 
128 

84l2 

57 

82 
105 
1C4 
104 
104 

92 
!03 
102 

12 

88 

83 

86 

87 

75 

65 

68 
103 
114 
128 
127 
113 
113 
126 
101 
101 
101 
101 
101 
101 
101 
100 
104 
117 
111 

78 
111 

10 

I2I2 
103 

9I4 
115 
127 
102 

89 

77 
101 
102 
102 


Underground  Elec.  Rya.  of  London  .. 

44%  Bonds  of  1933 

6%  Income  Bonds  1948 

i%  1st  Power  House,  Debs.  Bed. 


133  168 

98  iOO 

57  59 

100  102 
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THE    RAILWAY    TIMES. 


[October  7,  191 1. 


RAILWAY   STOCK    AND   SHARE    LIST. 


Colonial     Railways. 


Closiko  Peices. 


A  Year  Ago. 
152       U6 


Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
AlRoroaCen.*  HuasonUay  Ist.MtS/ 
Atlantic  A  N.W.  6%  Guar.  1st  Mt, 

Beira,  44%  Mt.  Deb.  Bds. 

Do.  6%      Income  Deb,  Stk 

Buflslo  *  Lake  Huron,  Oril ... 

Clgry.  &  Edmntn.,  4%  Cons.  Debs 
Canada  Atlantic,  4%  Cons.  lat.  Mt. 
Canadian  N.  Ontario,  34%  Mt.  Dbs. 
Canadian  N.Quebec,  4%  Perp.Bbs, 
Canadian  Kor.,4%,  let  Mt.  Debs....    101 

Canadian  Pacific fOl 

Do.    4%  Non-Cum.  Pret Jga 

Central  Ontario,  6%  1st  Mort.   ......    1C4 

DawEOn  Gr.KorksA  8tcwartKiyer6% 
Demerara,  Ordinary  Stock  .... 

Do,    1%  Pcrp.  Prcf.  Stk.    ., 

Do.    4%  Extension  Prtf 

Dominion  Atlantic6%  N-Cum.  Pref. 
Duluth,  Wiim.  <!:  Pa' .   4%lstMt. 

Emu  Bay  &  Mount  Bitchofl  

Emu  Bay  6%  1st  Mt.  Debs  .^...^... 
Grand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk 

Do     6%  iBt  Pref.  Stk.  Kon-Cum. 

Do.    6%  2nd        do do. 

Do.     4%Srd         do do.  ,Vi'' 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db.  114 
Masbonaland  1st  Mort.  6%  Debs. ...      ib 

Do.  £■%  Guar.  Mt.   Debs.    ICCiZ 

MidlandoiW.A.,t%Ci,m.InccmeDb     61 

Kakusp  4  Slocan,4%  Eds 99 

Katal-Zululand,  i,%  Ist  Mt.  Debs....  ;  8 
Kew  Brunbirick,  6%  1st  Mt.  Debs.  Ill 
^e■!l■Cape  Cent., 4%  Cons.  IstMort.  91 
Ontario  4  Quebec,  b%  Capital  Stk.  147 
Qu'Arpelle,  Long  Lake,  4  Ssktcwn.  Sb 
Quebec  4  Lake  St.  Jolin,lst  Mt.Bds.     60 

Quebec  Central,  Capital  Stk 18 

Do.    4%  Deb.  Stk.  Bed 103 

Do     £%  2nd  Deb.  Stk.  Bed.  ...      74 
Do.    'i%  Inccme  Bonds,  Bed.    Ill 

Ebodesia,  £.%  1st.  Mt.  Debs |  101 

Do.       4%  1st  Mt.  Debs I     £8 

Et.Lwnce.  4  Ottawa,  4%  IstMt.Bds.  102 
Shswp.  4  Otngn.,  4%  Ist  Mt.  Bds.  73 
Tfmiscouata,  5%  Prior  Lien  Bds...,  1C2 
lemiscouata  By.  Bd.-bldrs.  Com....  50 
Tor.  Grey  4  Bruce,  4%  Ist.  Mt.  Bds. 
White  Pass  and  Yukon 


Foreign    Railways. 


AUb.  Gt.  Southern,  Ord.  Shares  ...]     H2 

Do.  Pref.  Shares      t2 

Alab.N.  Orl.  Ts  4  Pac.  t%  "A"  Pfd.l       7^2 

Do.  "B"  Deferred  '16 

Atchison,  Topeka  &  Santa  Ke  Ccm.    102 '4 

Do.        i'i  Kon-Cum.Pref.l  ICJij 
Atlan.  1st  Leased  Lines  EentalTtst.    It  5 
Baltimore  &  Ohio,  Conimon  1C9 

Do.         4%Kon-Cum.  Pfd.i     £1 

Chesapeake  4  Ohio,  Common    I     E4 

Chicago  Gt.Western,  Ccm.  Stk.Crts.l    24 
Do.        4%  Pretd.  do.    ...     *7 

Chicago,  Milwaukee  4  St.  Paul,  Cm.    12£l2 

Do.     Prefd .^ 1   UO 


Closino  Pkices. 


A  Year  Ago. 


Last  week. 


103 

3I4 
106 


American  Railways 


Cleveland  4  Pittsburgh,  1%  Guar. 
Denver  4  Bio  Grande,  Common   ...      cii 

Do.     [Kew  Co.]    do 32 

Do.  (,%  Kon-Cim.  Prefd.      75 

Do.    IKew  Co.]    do 75 

Erie,  Common 2e'2 

Do.  4%  Kon-Cum.  Ist  Preld.      47 12 

Do.  4%    do.    Snd    do H6 

Great  Korthein  (U.S.A.)  Prefd.    ...I  131 

Illinois  Central,  Ccmmon    ..|  136 

Do.  Leased  Lines,  4%,     £5 

harsas  City  Southern,  Common   ...      20 

I.ouisTille  and  Kashville 149 

Minnea.St.Paul4S.  St.Marie.Ccm.'  125 

Do.  Prefd.  Stk.  Non-Cum 150 

Do.    4%  Leased  Lines  Stk.  Cts.      cq 
Missouri  KansasA  Texas,  Common      zt\ 
Do.       Non-Cum.  4%  Prefd.  ...      65 

Mobile  4  Biimingbam,  Prefd 65 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd.      72 

Do.  t%  Non-Cum.  Snd  Prefd.  3il4 
New  York  Cent,  and  Hudson  Eivcrj  116I2 
New  York,  Gnt.  4  Western  Com....      42 

Norfolk  4  Western,  Common I  ICOI2 

Do.    4%  Non-Cum.  Adj.  Prefd.i     cq 

Northern  Pacific,  Capital  Stk I  121 

'       '  6612 

167 
7512 

65 
124 
II8I2 


Pennsylvania  . 

Pittsbrgb,  F.  Wayne  4 Chic.  Gr.  "1% 

Beading,  Common 

Bock  Island,  Common  

Do.    Preferred   

St.  Louis  Bridge,  1st  Prefd.  6% 
Eonthein   Pacific,  Ccm.  Cap.   Stk. 
Bouthein,  Common  Stk 24^4 

Do.     &%  Non-Cum.  Prefd.  Stk.l     56 
Union  Pacific,  Ccnmon   !  172^2 

Do.    4%  Non  Com.  Preld ;     04 

Walash,  Ccmmon I6I2 

Do.    Preferred |     37I2 

f.S.   Steel  Corp.,  Common 1     7134 

Do.   WCum.  Pref 121 


7214 
122 


Alcoy  4  Gandla,  i%  Deb?.  .^... 
Antofagasta(Chili)4Blvia,Pf.Ord.      103 

Do.        Def.  Ord I  1^° 

Do.        6%  Cum.  Pref.  .. 

Arauco,  Ord U";""  1  imk 

Argentine  Gt.  Western,  Ord !  }YS 

Do.        6%  Cum.  Pref 112 

Argentine  N  ,E.,  Stock  .............■;•.         ''j'j^ 

Argentine  Transanuine,  7%  Cm.  Pt.         1 1  "i 

Arica4  Tacna,  Shares •■■■■•— 

Bahia-Elanco  4  N.W.,  Guar.  Stk.... 

Do.  4i%  Guar.  Stk„... SB 

Bilbao  Eiver  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref ■■■y^-: 

Brazil  Great  Southern,  7%  Pref.  ... 

Brazil  North  East  C%  1st  Pebs.  ...  ;     g- 

Buenos  Ayres  4  Pacifii;,  Ord.  SIk....  .     S4»2 

Do.  6%  1st  Pref.  Stk.  Cum.  ,  IIZ 

EuftJosAyresCent.,44%lstMt.Db8.  I     921? 

Buenos  AyresGt.Southern  Ord.  Stk.      1" 

Do.  4%  Extension  Shares...        jg 

Do.  6%  Pref.  Stock. .^........   |  119 

Buenos  Ayres  Midland  0%  Pref....   |  lb 

Buenos  Ayres  Western,  Ord.Stk....  |  if'  i 

Do.  6%  Pref ;.;^^..        If 

Cartagena  (Clmbia.l  5%  1st  Mt.  Dbs         7| 
Central  Argentine  Cons.  Ord.  Stk.      |   10/ 

Do.    Deferred  Stk j  ^^t^ 

Central  Iroguay  Easln.  Estn '4 

Do.  6%  Pref.  Shares  S^4 

Central  Uruguay  Northern  Extn.  c  4 

Cen.  Uruguay  of  Montevideo,  Or.  Sk.       t  S  2 
Chilian  Transandine,  t%  Debs.......        ao 

ColumbianNationaI.eoAlstMt.Dba.  ,     7b 
ColambianNat.Cnslcm.Gtd.6%Dbs.  ,     &9 
Columbian  Northern,  6%  Debs.......        'g 

Cie.F.desC.deF.delaPvce.deSnta.Fe  j     7a 
Cordoba  4  Eosario,  6%lst  Pf.  Stk.... 

Do.  4%  End  Pref.Stk.N-Cum. 

Cordoba  Cen.  E%  Cm.  1st  Pref.  Stk. 

Do.    5%  Ncn-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Extn.  6%  Dbs. 

Costa  Eica    ••,• 

Cuba  Eailroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  5A%  Pref 

Ciicuta.  6%  1st  Mort.  Debs 

Dorado  Extension  ......■■ , 

Egyptian  Delta,5i%  Cm.  PI.  Shares  8M 

Entrc  Bios,  Ord.  Stock ^Jl, 

Do.        6%  Ist  Pref.  Stock  |a'Z 

Grand  Eussian,  4%  Nicolas  Bds.  ...       BO 
G.N.  Cent.  Colombia  5i<V,  Mt.  Bds.  |     3^ 

Great  West,  of  Brazil,  Ord ,     Jl 

Do.  6%  Prefd.  Shares 1     l^'* 

Guayaquil  4  Quito,  Ey.Co.  6%  Bds, 
Interoc.  of  Mexico  (AcplcotoTeraCz.) 
Italian,  S%  Ely.  Bonds^...... .......... 

Eansai,  4i%  1st  Mort.  Debs.  Bed.... 

La  Gualra4  Caracas    -... 

Lmbrg.-Czrnwitz-Jassy,  Guar.  5%.. 

Lpopoldina  Ord.  Stock    

Do.  6i%Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  d.i 

Mexican  Eastern  6%  Debs.  Bed.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  6%  IftMt.  Bds. 

Midland  L  luguay,  Ord.  Stock    

Mogjana,  5%  Deb.  Bonds 

Namur  4  Liege,  Pref.  Guar.  6%  ... 
NaBsjo-OEcrtlinnNew4%lBtMt.BB. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N.W.  of  Uruguay,  t%  1st  Pref.  Stk. 

Northern  of  France,  3%0blig.  Bed. 

Ottoman  Ky.  of  Anatolia,  5%  Dbs. 

Ottoman  (Smyrna  to  Aidin)  Ord, ... 

r,„  6%  Cum.  Pref 

Olmn. (Smna.  to  CE6ba.4  Ei.)4%Bb. 

Paraguay  Central,  Ord 

I  Paris,  Lyons  4  Wed.  Obs.  Bed 

Philippine,  1st  51oit.4%  S.  1.  Gold 
I  Pries.Atns.4  PlpnEus.4J%lstMt.DB. 
)  Prto.Algre.4  N.  Hmbg.lBrzl.)  7%Pf , 

Puerto  Cabello  4  Valencia  

Bio  Claro  Sao  Paulo.  Shares  

Koyal  Sardinian,  Ord.  Shares 

:  Eyl,Trns-African.6%  IstMt,  Bds, .,. 

Salvador,  Ord 

i      Do,        6%  Pref ■ 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
\      Do,    5%  Non-Cum,  Pref.  Stk.  ... 

'  South  Austrian  .■..■• 

South  ItaHan,  S%  Obligs.  Bed 

S.  Manchurian,  6%  Stg.  Eds.  Bed. 
Swedish  CU.  4%Pei-p.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Urited  B.  E.  of  Yucatan6%  Mt,  Gd, 
Untd.ofHavana4BeglaWhses,0rd, 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  6%  Ln.Eed, 
Uruguay  Norlhcrn,  7%  Pref.  Stk. 
Vera  Cz,  4  Pc.  1st  Mt.  4J%  Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Prel. 
Vera  Cruz  Teiml.  4i%  Dbs.  Bed, ... 
VUla  Maria  4  Bufino,  Guar.  Stk, ... 
West,  of  B.  Ayres. D% Mt.Bds, Bed.  1  1C9 

Western  of  Havana  H 

Zafra  4  Huelva,  8%  Bonds I        5i2 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry.  i> 


Week    ending  October  1  1911.             ^^^°-^ 

Total  for  week    £14.840       £15.955 

Aggregate  for  13  weeks  £159,925     £192,687^ 

Miles  open  65^4         '       65^4    _ 


Dec.this  week,  £1,115      Dec^_15_weeks  £52,764 


Caledonian. 


Weekending  October  1  |       1911. 

Passengers,  etc I      ^46.200 

Goods,  etc 59,300 

Total  tor  week '  £105,500 

Aggregate  for  9  weeks £899,400 

MUes  open  956'4 

ine.this  week,  £2.900    Dec.  9  wed.      ;"  ? 


Cambrian. 


Week  ending  October  1 

Eas^engera,  etc 

6oods,  etc 

Total  (or  week 

Aggregate  for  13  weeks  . 
Miles  open 


1911. 

£3,954 

5,102 

£7.056 

£115.195 

287 


a  1910. 

£45,400 

57.200 

£102.600 

£909,000 

95614 


aigio. 

£5,549 

2.997 

£6,546 

£115,243 


Inc.   this  week.  £510    Dec.l5   weeks,  t"^ 
Central  London. 


Week   ending  September  3t 

Total  for  week 

Aggregate  for  13  weeks 

Miles  open  ....} 

TJecT 


Week  ending   CKt"u» 

Total  for  week I        £5,116 

Aggregate   for  15  weeks  I     £39.749 

Miles  open  7U 

Inc.  this  week,  £88     Dec.  15  \ 


•  k-,    f356 


1910. 
t3.028 
£40.105 
7I4 


Dublin  and  South^asteroi^ 


Week   ending   hieptembcr  29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 5  weeks 

Miles  open  

"DecT  this  week,  £924^I)ecMj^  weeks,  £1,552 

Furness. 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 3  weeks  . 
Miles  open 


1911. 

£3,564 
8.142 


1910. 
£3,212 
8,398 


£11,706 

£155,458 

159 


£11.610 

£159.949^ 

159 


Inc.  this  week,  £96     Dec.  15  weeks,  £4,491 


Glasgow  and  South  Western. 


Week  ending  September  50  1911.           a  1910. 

Passengers,  etc £20,400       £19,200 

Goods,  etc 21,500 22,200^ 

Total  forweek 1  £41,900       £41,400 

Aggregate  for  9  weeks •  £386.800  '  £332.900 

Miles  open '  44312       I      445*2 

Inc.  this  week,  £500      1  '        ■  k  ,    f  5,900 


Great  Central. 


Weekending  October  I  1911.      \  a  1910. 

Passengers,  etc ,     £29.600       £27,700 

Goods,  etc 1       68,500  |       64,200 


Total  forweek j     £97,900 

Aggregate  for  13  weeks   il, 164, 500 

Miles  open   I         616^2 


£91,900 
1,167,600 
61612 


Inc.  this  week,  £6,000      Dec.  15  weeks,   £5,100 
Great   Eastern.    


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  15  weeks  .. 
MUes  open 


1911.      1 

£64,600 

55,700 

£120,300 

1,654,400 


1,056541; 


a  1910. 

£62,900 

53,700 

I   £116,600 

1 1,617,200 

i     1,057/ 


Inc.   this  week,   £3,700    Inc.  13   weeks,  £27,200 


Great    Northern. 


Week  ending  September  30 

1911. 

£55,000 

85,000, 

£138,000 

1,723.000 

1,008  9 

0  1910. 
£51.000 

75,500 

Total  for  week..., 

Aggregate  for  13  weeks  ...... 

MUes  open 

£126.500 

1,704,400 

1,008  0 

Inc.  this  week,  £11,500     Inc.  15  weeks, ^£18.600 


Great  Northern 

(Ireland 

). 

Week  ending  September  29 

1911. 
£10,252 
7,749 

1910. 
£11,390 

Goods,  etc 

11,384 

Total  for  week 

£18,001 

£300,204 

£22.774 

Aggregate  for  13  weeks 

£299,803 

MUes  open   

561 

543 

Great  North  of  Scotland. 


Week  ending  September  50:       1911. 

Passengers,  etc £6,980 

Goods,  etc 5,200 

Total  forweek 1     £12,180 

Aggregate  for  9  weeks £104,000 

MUes  open  |        356*4 

Inc.  this  week7Tri5^76      Ihc^  9  weeks,  £1,250 


Great    Southern    and    Western 


Week  ending    September  15        1911. 

Passengers,  etc £16,981 

Goods,  etc I       16.069 

Total  forweek i     £55,050 

Aggregate  for  11  weeks  j  £575,994^ 

Miles  open   |       1,121 


Metropolitan. 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  13  weeks  . 
MUes  open    


1911. 
£15,526 
1,586 


£16,712 
£209,616 


.78  ■ 


a  1910. 
£15,694 

1^50 

£17,044 

£214,905 

78  1 


Deo.  this  week,   £332      Dec.  15  weeks,  £5,289 


Metropolitan   District. 


Dec,  this  *eek,  £424       Inc.  11  weeks,  £6,030 


Great    Western^ 


Week  ending    October  1 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  13  weeks  . 
Miles  open  


1911. 

£141.000 

154,000 


£295.000 
5,966,000 


a  1910. 
£137,000 
151,000 
£288,000 
4,020,000 


5,005^4  i  2,99312 


Inc.  thij  week,  £7,000      Dee.  13  wci-ka,  £54,000 


Highland. 


Week  ending 

Passengers,  etc. 
Goods,  etc 


Sil,teiiib.r  50,  1911. 


a  1910. 


TotaUorwcek ,     £11,255 

Aggregate  for  13  weeks    £137,410 

MUes  open    24 


£10,649 

£131,649 

24 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  9  weeks 


1911. 
£9,142 
5,152 


01910. 
£8,597 
5,020 


Inc.  this  week,  £604        Inc.  13  weeks,  £5,761 


Midland. 


Week  ending  September  30 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate   for  15  weeks 
MUes  open   I      1,41612 


Inc.  this  week,  £20,000   Dee.  15  weeks,  £12,000 


Midland   Great  Western   of  Ireland. 


£14,274 
£131,981 


I     £15,617 
i  £150,051 


MUes  open  I      495*4 


49214 


Week  ending  September  29 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  13  weeks  

Miles  open 


1911. 

£4,764 
6,034 


£10,798 
£158,410 


558 


1910. 

£4,876 

9,798 

£14,674 

£168,117 

558 


Inc.    this  week,  £657      Inc.  9  weeks,  £1,950 


Dec.  this  ivi-ek,  £3,876 


15  wiek^.  £9.707 


Hull  and   Barnsley. 


North 

iici.,b'.'r  1 


Week  ending  October  I 

Passengers,  etc. 

Goods,  etc * 

1911. 

a  1910. 

£15,120 
£173.666 

89 

£12,780 

Aggregate  for  15  weeks  

Miles  open    

£181,993 

1911. 

£46,900  i 

66,800 


this  week,  £340      Dec.  1; 


,  i'H.^f) 


Lancashire  and  Yorkshire. 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  for  week.... 

Aggregate  for  13 
MUes  open 


Octolier  1 


1911. 

£48,000 
74,851 


J  1910. 
£47,215 
70,563 


£122,861 

weeks il,756.154 

I      596^4 


£117,778 
1,762,113 


595*2 


Inc.  this  week,  £5.035      Dee.  13  weeks,  £25,959 


Week  ending 

Passengers,  etc. 

Goods,  etc _ 

T9tal  forweek £115.700 

Aggregate  for  9  weeks  '    £972.500 

Miles  oiun    1,52434  _ 

In  ■.     il,i-  ;,  ,  k,    tb  :ri:         1'.  ,      9  ■■v,rks.^ 

North    Eastern. 


a  1910. 

£43,900 

64,000 

£107.900 

£974,000 

1,52434 

£1,500 


Weekending    September  501       1911.       I       a  1910. 

Passengers,  etc £75,194  1       £69,457 

Goods,  etc I      148,523  !       146^097 

Totalforweek 1  £221,717  1    £215,554 

Aggregate  for  13  weeks 2,781,895      2,877.109 

Miles  open    ..., .^^^.^ I 1,734    , 1,723 

Inc.  this  week,  £6,163      Dec.  15  weeks,  £95,214 


London,    Brighton    and    South   Coast. 


North  London. 


1911. 
£58,196 
16,308 


Week  ending  September  30 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   13  weeks 

Miles  open    

InoT'this  we"e"l<,  £690     Deo.  13  weeks,  £7,626 


£74,504 
1,022,443 


487 


a  1910- 

£56,366 
17,448 


£73.814 
1,050,074 


487 


London      Electric. 


Weekending    September  30  ,       1911. 

'Totalforweek  ]     £12,760 

Aggregate  for  13  weeks (  £152.890 


1910. 
£12,120 
£150,470 


Miles  open I       21*4 


21*4 


Inc.  this  week,  £640       Inc.  15  weeks.  £2,420 


London  and   North   Western. 


^^\a■k  ending    October  1 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  13  weeks  .. 
MUes  open 


1911. 

£3.815 
4,551 


a  1910 

£4,054 

4,583 


£8,166 
£99,060 


£8,637 
£10»,784 


15*2 


151s 


Dee.  this  week,  £471       Deo.   13  weeks,  £5,724 


North   Staffordshire. 

Week  ending  October  1         j       191-1. 

Passengers,  etc £5,500 

Goods,  etc j  16,760 

Totalforweek £22,260 

Aggregate  for  13  weeks    |j£261,160_ 

Mil. 


li 


"I"-' 


t326 


a  1910. 

£5,600 

j  15,070 

£Z0,S70 

/  £265,150 

k  326 


,  k,  11 


y.iO        i''i'.    1  5  weeks,  £5.990 
Rhymney. 


Week  ending 
Passengers,  etc. 
Goods,  etc. 

Total  forweek 

Aggregate  for  1 3  weeks  . 

Milesopen    I     1,965 

Inc.    this  week,  £24,000      Dec.  15  weeks. 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  13  weeks    . 
Miles  open 


1911. 


1910. 


£7,259 
£82,345 


£7,356 
£91,953 


50*2 


50*2 


.this  week,  £97    Dee.    13    weeks,   £9,603 


London  and  South  Western. 


Week  ending   October  1  ,      }^:}inn 

Passengers,  etc il'nnn 

Good.s,  etc I.     ^4,000 

Totalforweek  1  ■'lO^^SS 

Aggregate  for  13  weeks 1,483,200 

MUes  open    I     1 '02234 

Inc.  this  week,  £5,600       !"■      13v,,ks 


1910. 
£71,000 
53.000 


£104,000 
1,481.600 


1,022*4 


£1,60C 


London,  Tilbury  and  Southend. 


South    Eastern    and    Chatham. 

Weekending   .Si.pleinLi.i   30 

1911. 

£85,675 

26,158 

£111,815 

1,558,670 

1910. 
£81,527 

Goods,  etc 

25,319 

£106,846 

Aggregate  for  13    weeks 

1,518,718 

MUes  open    

654 

654 

Inc.  this  week,   £4,967       Inc.  13  weeks,    £19,952 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  for  week   .- 

Aggregate  for  13  weeks  . 
Miles    open 


1911. 
£11,248 

3,105 


a  1910. 

£10,356 

2.922 


£14.555  I  £15.278 
£215,210  £206,480 


81 


81 


Dec.  this  week," £4,773 Inc.  13   weeks,  £401        ii  Inc.  this  week,  £1.075    Inc.  13  weeks,  £6,750 


TafT  Vale,  m 


1911. 
£4.406 
16.469 


Week  ending  October  1 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  1 5  weeks    .         

Milesopen    I       124*4 


1910. 
£5,117 

15,156 


£20.875 
£252,097 


£20,275 

£264,179 

124*4 


Inc.  this  week,  £602     Dec.  13  weeks,  £32,082 


K.,.„=  .^,r,„,  .„...,  - --- ^.,.    ,,.r.   vear   arB   aum»ve.  .....™  ........    6  Includes  receipts  of  Vale  of  Glamorgan  Railway. 

Notes  and  Explanations.- 
c  Dock  dues,  etc.,  included. 

255  mUes   Joint  Lmes   (G.N.    proportion).     >    Includes  receipts    of   '''^    """'°"=»V,".,V;ncl'uder''n  IncTudii"g  634  "^^^ 
Canal  119  mUes.    i  Includes  steamboat  receipts  and  tolls,    m  Penarih  Dock  and  Railway  Includea.      n  jncmamg  o  5  j 


.  The  receipts  for  the  corresponding  period   '*„f„/«LTner%*ISu'siv"ori'«}  mUerJotat    7  Exclusive  of  145J  miles  Joint,      g  Includes 
d  These  figures  do  not  include   the   '•f«'P'y^J™J'„\';;'a°''cuy   Say         Mncluding  the   receipts  of  the   canal.       i  Railway  207  miles, 
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BRITISH   AND   IRISH  RAILWAYS,   &c. 


Mileage. 


Kailway. 


1911.      1910, 


80 
61 
291 

80J 
931 
16 
6H 
8!, 


Belfast  4  Co.  D. 
lirecun.  &  Mer. 
Cleator  &  Work, 
Clic>:.  Kes.  &  1*. 
Cork  li.  &  S.C.  ... 
Ck.  B'rck.  &!'.... 

East  LoiKlou 

G.N.  and  City  ... 

Isle  of  Man  ■    46i 

Isle  of  Wight  ...  UJ 
Isle  of  W.  Cent.  2l| 
Liverpool     Over.'       6^ 

Mane.  Canal I  168 

M'port  &  Car.  ...;    Hi 

Mersey  :      4* 

Mid.  &  S.W.  Jn.'    60 
Neath  &  Brecon'    40 

I'ort  Talbot   36i 

Rhon.  &  S.  Bay,    31 
.t!,ilf  ir.l  ,S  M.  J.'     674 


80 
61 


30i 
93i 
16 

46i 
14i 

m 

6| 
168 

4 

60 
40 
36i 
31 

674 


Latest  Earnings  Reported. 


Wk.  or  Month. 

1911. 

Sept.  29 

£3,073 

October  1 

2,333 

October  1 

1,108 

Sept.  30 

772 

Sept.  29 

1,870 

Sept.  29 

519 

July. 

3,151 

Sept.  30 

1,426 

Sept.  30 

766 

Sept.  30 

828 

Sept.  30 

795 

October  1 

1,557 

August. 

44,487 

Sept.  30 

2,115 

Sept.  30 

2,106 

October  1 

2,185 

October  1 

1.718 

October  1 

2,636 

October  1 

2,332 

October  1 

903 

1910. 


£3,184 

2,533 

1,244 

805 

2,133 

428 

3,403 

1.403 

723 

784 

782 

1,423 

44,236 

2,3S9 

2,051 

2,094 

1,677 

2,522 

2,448 

1,054 


Aggregate  to  date 


1911. 


£53,1 
28. 
14, 
11, 
28, 
9, 
3 
17 
35 
14 
10, 
20, 
353, 
26. 
23, 
30, 
20, 
36, 
32, 
11, 


,922 
,813 
,077 
821 
437 
,174 
,151 
,643 
,095 
,931 
149 
133 
1,121 
256 
!,871 
,291 
,699 
,929  I 
,,424 
,670  1 


1910. 


£62,euu 
31,229 
15,515 
12,890 
28,641 

■  8,457 
3,408 
17,354 
35,390 
14,960 
10,941 
19,140 

337,064 
29,692 
25,559 
29,649 
20,400 
34,553 
34,255 
12,31! 


FOREIGN   AND    COLONIAL-CowfrnKed. 


.a. 


fORlIGN   AND    COLONIAL   RAILWAYS. 


Kailway. 


Alcoy  &  Gand.  i 

Al^ciras i 

Ang.-Cb.  Nit.  a 
Antof.  &  Bol.  ...a 

Arg.  N.B a 

Arg.  Trans.  ...a 
Assam-Bengal   e 

Barsi    c 

Ben.  &N.W.  ...e 
Beug.  Dooari?...c 
Extensions  ...c 
Bengal  Nag.  ...c 
Bil.  Kiv.  li  C....a 

Bolivar a 

Bomb.  B.  &C.I.e 

Brazil  ft 

Braz.  Gt.  Sa....a 
Brazil.  N.E....  <l 
B.  A.  &  Pao.  ...0 
B.  Ay.  Cent.  ...a' 
B.A.  En.  &S.C.0 
B.  Ay.  Gt.  S.  ...0 
B.  -\.  Midland  a 
B.  Ay.  West.  ...0 

Burma  C 

Can.  North 6 

Can.  Pacific    ... 

Cartagena 

Cen.  Argentine 

Central  Drug....* 

East  Exten.   oj 

North  Ext.  ...at 

West  Exten.  a\ 

Chillagoe " 

Cordoba  Cent,   fl 

•Cent.  N.  Sec.  o 

B.  Aj.  Exten.n 

Cord.  &  Kos.  ...0 

Costa  Bica a 

Cuban  Central  » 
Del.  Um.  &K.  c 

fDemerara 6 

West  Coast. ..6 
Detroit  Untd....ii 
Dom.  Atlantic  b 
Dorada  Exten.  a 
East  Indian  ...  c 
Egypt,  Delta      a 

Emu  Bay a 

Entre  Rios a 

Q.  Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  West. 
Det.G.H.&M.a 

Total    o 

;Gt.  Ind.Pen.  ..c 
G.  8  of  Spain  i 
G.W.isfBraz.  a 
Quay.  &  Quito  / 
H.H.  Nizam's  c 
Hyder.  God.  c' 
§Inter.  of  Mex.  i\ 
La  G.  &  Cir.  ...a 

Leopoldina  a 

Mad.  &  S.  Mah.e! 

Manila aj 

Northern  ...    a 

Southern ...    a 

Maahonaland    a 

Mexican  k\ 

Mexico,  N.W.  1-1 
Mid.  of  W.Aus.  a 
ilid.  Uruguay  a 
XassjO'Oscar  ...a 
New  Cape  Cen. a 

Nitrate a 

N.W.  Of  Urug.  6 

Ottoman a 

Parag.  Cent,  , 
Peruv.  Corp.  ...hi 
Pira.  Ath.  Pel.  ;. 
Puerto  C.  &  V.  a 
Queb.&L-St.J.i); 
Quebec  Cent.  ...6] 
Rhodesia a\ 


Mileage. 


Latest  Earnings  Reported. 


33 
110 

70 

769 

665 

111 

790 

116 

1,953 

36i 

117 

2.491 

15 

110 

2,419 

110 

436 
3,186 

165 

59 

3,337 

320 

1,612 

1,340 

3,731 

10,542 

2,842 
271 
277 
182 
211 
143^ 
137i 
667i 
187 
180 
220 
255 
192i 
60i 
15 


2,525 
616 
104 


3,536 
463 
836 
189 

4,524 

2,901J 
104" 
923 
160 
355 
392 

1,026 
23 

1,638  1 

3,1322 
213 
78 
112 
751 
875 
87S 
277 
284 
92i 
205 
291 
111 
843^ 
233 

l,035ii 

346  I 

84  I 

240 

2S3  I 

1,392 


33 

110 

70 

769 

560 

111 

790 

79 

.1,895 

'  36i 

117 

2,367 

15 

110 

2,419 

110 

397 

3,028 

165 

.59 

2.861 

79 

1,460 

1,340 

3.297 

10,276 

2,549 
271 
216 
182 
211 
143* 
128J 
607r 
187 
180 
915 
241 
162J 
60^ 
15 

234 

2,477 
610 
104 
683 

3,536 

463 

336 

189 

4,524 

2,894| 

104 

903 

160 

355 

392 

1,026 

23 

1,580 

3,126 

213 


751 
861 
366 
277 
197 
92* 
205 
291 
111 
821 
160 

l,035i 

346 

84 

240 

222 

1,392 


Wk.  or  Month. 

Sept.  30 

Sept.  23 

August. 

October  1 

sept.  29 

Sept.  30 

Sept.  2 

Sept.  30 

Sept.  2 
July  1 — Sept. 
July  1— Sept. 

Sept.  9 

September. 

August. 

Sept.  30 

August. 

.August. 

September. 

Sept.  30 

August. 

October  1 

October  1 

October  1 

October  1 

Sept.  2 
9  dys.  Sept. 
9  dys.    Sept. 

August. 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.  30 

August. 

Sept.  30 

Sept.  30 

Sept.  30 

Sept.  30 

August  12 

Sept.  30 

Sept.  30 

August. 

August. 
10  dys.    Aug. 

August. 

August. 

Sept,  30 
10  dys.   Sept. 

August. 

Sept.  30 


1911. 


1910. 


30 


Aggregate  to  Date 
1910-11.       1909-10. 


19,000 

47,529 

25,600 

37,270 

6,164 

2,330 

1,16,000 

5,600 

2,64,080 


5.07,000 

2,511 

6,250 

8,77,000 

175,867 

36,500 

189,920 

75,000 

14.689 

1,300 

83,000 

S97 

43,184 

2,91.038 

506,000  ! 

3013,001,000 

26,502 ! 

U5,KL1 

ll,.S.i9 

4,157 

2,143 

1,448 

8,587 

6.610 

16,680 

4,100 

7,420 

7,715 

5,585 

46,200 

17,638 

2,630 

298,139 

173,200 

7,600 

16,54,000 

5,608 

6,217 

10,200 


10 


Sept. 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  30 


9  dys. 
9  dys. 
9  dys. 
9  dys. 
9  dys. 

Sept.  30 

Sept.  23 

Sept.  30 
Aug.  1  to  15 
July  1— Sept.  9 
July  1— Sept.  9 
9  dys.   Sept.  30 

September. 

Sept.  30 

Sept.  9 

Sept.  30 

September. 

September. 

August. 
9   dys.  Sept.  30 

August, 

July. 

August. 

July. 

Sept.  9 

Sept.  16  to  30 

August. 

Sept.  30 

Sept.  30 

September. 

August. 

August. 

July. 
4th  wk.   Sept. 

August. 


216,820 
10,440 
33,685 
12,538 

273,483 

11,25,400 

64,227 

13,037 

82,000 


202,100 

6,000 

34,938 

6,61,376 

3,147 

1,476 

11,227 

60,599 

201,20,1 

187,016 

9,378 

7,660 

6,316 

1,592 

23,176 

25,500 

11,335 

3,310 

970,978 

669,106 

3,000 

66,095 

43,704 

92,885 


14,000 

45,786 

18,350 

31,750 

5,549 

1,694 

96,765 

4,850 

2,42,220 


4,71,000 

2,507 

5,102 

8,24,000 

173,754 

88,500 

179,853 

76,766 

14.809 

534 

89,465 

331 

41,811 

3,04,268 

453,300 

2,933,000 

23,676 

103,088 

11,759 

3,559 

2,148 

1,747 

6,045 

15,755 

5,260 

7,235 

6,838 

4,823 

53,925 

17.815 

2,086 

266,854 

160,676 

7,000 

18,10,000 

5,763 


7,900 


674,000 

485,725 

51,000 

1,143,650 

75,687 

29,175 

9,10,000 

1,96,900 

25,53,980 

1,07,854 

i     1,30,949 

1  46,89,000 

59,801 

11,750 

114,25,000 

602,467 

286,000 

1,689,367 

1,064,397 

27,6i3 

11,567 

1,069.062 

i       10,675 

•I     569,830 

25,63,710 

4,472.950 

,29,918,000 

52,374 

1,231,423 

'■      138,105 

42,013 

25,721 

17,238 

18,092 

77,915 

236,455 

47,615 

85,075 

49,205 

74,564 

6,34,092 

31,516 

4,905 

333,800 

47,000 

217,42,000 

109,621 

9,908 

109,200 


Rohil  &  Kum.    c 
Luck.  Bar.  ...c 

Salvador b 

San  Paulo  

Sthn.  Pimjab...c 

Ludha.  Ext.   c 

Sutlej  Valley  c 

South.  Indian  c 

Taltal  a 

Temiscouata  ...h 
rn.Rys.Hav....a 
l-Fug.E.Coast...o 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukonb 
Yucatan  I'nitedfc 
Zaf.  &  Huelva  a 


201,130  I 

9,980  1 1 

32,200  jl 

10,871  r 

234,181  i 

10,70,700 

58,001  1 

12.050 

73,000 


193,400 

6,000 

32,764 

678,149 
2,751 


56,890 

213,100 

206,512 

7,707 

6,953 

5,787 

1,457 

19,210 

22,755 

13,519 

2,210 

930,870 

659,686 

2,750 

56,689 

38,236 

72,454 


2,125,503 

113,237 

316,035 

117,200 

2,701,975 

139,48,052 

2,116,983 

451,783 

271,000 

9,61,-577 

4,70,774 

2,135,300 

60,750 

_  983,427 

69,02,232 

200,720 

14,792 

63,623 

127,343 

1,950,200 

1,127,821 

9,378 

13,396 

39,390 

59,807 

451,429 

49,000 

113,908 

38,830 

2,779,068 

4,200.274 

23,750 

B6,09o 

389,368 

191,023 


629,500 

461,821 

40,830 

983,920 

61,848 

13.662 

7,97,703 

1,44,850 

22,31,087 

90,709 

91,008 

47,99,000 

62,350 

9,927 

106,00.000 

502,240 

287,500 

1,614,115 

1,031,891 

28,715 

8,877 

1,038,678 

2,996 

528,940 

25,06,102 

3.598,O0U 

27,410,000 

47,681 

1,400,526 

131,157 

35,560 

21,073 

17,367 

78,900 

222,160 

66,720 

90,345 

39,521 

71,809 

5,61,764 

31,833 

3,980 

309,108 

41,200 

196,48,000 

94,868 

93,500 

1,813,107 

95,403 

292,226 

95,004 

2,295,800 

129,46,969 

1,952,082 

403,02b 

217,000 

9,67,036 

6,05,075 

2,09: 

56,000 

939,662 

60,16,151 

180,677 


106,183 

2,193,400 

1,440,773 

7,707 

12,856 

35,943 

55,046 

462,652 

49,646 

119,411 

29,C40 

2,577,56a 

3,945,493 

22,000 

56,689 

364,093 

137,131 


■  Railway. 


Mileage. 


Latest  Earnings  Reported. 


1911. 

1910. 

Wk.  or  M'th. 

1911. 

1910. 

203 

203 

Sept.  2 

26,351 

26,850 

234 

215 

Sept.  2 

26,377 

28,478 

100 

100 

Sept.  30 

16,750 

17,750 

118j 

1181 

Sept.  21 

72,180 

67,613 

425 

425 

Sept.  23 

85,000 

71,447 

155 

155 

Sept.  23 

17,980 

18,820 

210 

210 

Sept.  23 

11,913 

11,459 

1,6943 

1,694| 

Sept.  9 

4,97,233 

4,34,868 

184 

184 

August. 

23,325 

21,255 

113 

113 

July. 

22,603 

19,650 

671 

660 

Sept,  30 

16,222 

15,571 

71 

31 

August  12 

473 

270 

725 

72| 

August. 

1,915 

1,862 

147 

147 

Sept.  30 

4,515 

4,613 

112J 

112J 

Sept.  14 

60,620 

— 

— 

— 

Sept.  30 

53,100 

55,800 

112 

112 

August. 

13,785 

12,833 

Aggregate    tJ  Date 


1910-U.  1 1909-10 


2,55,979 
2,90,002 
228,550  ! 
621,314 
11,02,875 
2,78,845  , 
1,37,910  ' 
46,99,130 
44,370  ; 
22,603 
210,796 
2,734  I 
3,936  i 
68,582 

2,040,700  • 
97,154 


2,71,070 

2,81,789 

225,500 

646,554 

8,69,512 

2,51,750 

1,13,033 

41,40,496 

40,42: 

19,650 

216,274 

1,379 

3,696 

64,769 

2,016,000 
90,950 


UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth.  ... 
Ala.N.O.  &T.P. 
.^tc.  Top.  &  S.  Fe 
Bait.  &  Ohio  .., 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  ... 
Ches.  <S  Ohio  ... 
Chic.  Gt.  West.! 
Ch.  Mil.  &  S.  P.! 
Cin.N.  O.&T.  ..' 
CI.  Cin.  Ch.  &c. 
Denv.  &  Rio.  G. 

Erie  j 

Gt.  Northern  ...I 
Illinois  Centr.il 
Louis.  &  Nash.... 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.S.M. 
Miss.  Kan. 4T.... 
Nat.  of  Mexico... 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  4  W. 
Norf.  &  West. ... 
Northern  Pac.  ... 
St.  Jos.  &G.  I.... 
St.  L.  &  San.  Fr. 
St.  Louis  S.   W. 

Southern    

Texas   &    Pacific 

Wabash 

Whl.  A  L.  Eric 
I 


528 
10,129 
4,434 
1,916 

631 
1,939 
1.489 
7,511 

337 
1,932 
2,777 
2,223 
7,274 
4.551 
4,691 
1,027 
3,572 
3,368 
1,750 
3,587 

545 
1,951 
6,019 

319 
4,731 
1,471 
7,033 
1,884 
2,514 
457 


309J 

528 
9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,511 

337 
1,982 
2,777 
2,230 
7,037 
4,551 
4,542 
1,027 
8,424 
3,368 
1,732 
3,587 

545 
1,941 
5,690 

319 
4,726 
1,469 
7,050 
1,814 
2,514 
458 


2nd  wk.  Sept. 

August.' 

July. 

August. 
2nd  wk.  Sept. 

July. 
2nd  wk.  Sept. 
2ud  wk.  Sept. 

July. 
2nd  wk.  Sept. 

July. 
2nd  wk.  Sept. 

July. 

August. 

August. 
2nd  wk.  Sept. 
2nd  wk.  Sept. 
2jid  wk.  Sept. 
2ud  wk,  Sept. 
2ud  wk.  Sept. 

July. 

July. 

July. 

Julv. 

July. 

July. 
2nd  wk.  Sept. 
2nd  wk.  Sept. 
2nd    wk.  Sept. 
2nd  wk.  Sept. 

August. 


$82,835 

529,000 
8,021,644 
8,290,515 

269,500 
2,388,754 

674,403 

301,817 
3,014,537 

196,961 
2,594,186 

544,600 
4,899,598 
6,064,755 
5,457,321 
1,083,700 

103  034 

656,326 

553,218 
1,330,034 
8.814,285 

932,512 
3,053,713 
5,232,852 

145,23.5 
3,274,863 

225,000) 
!,216,805 
295,561 
590,923 
765,610 


$82,495 

584,000 
8,021,539 
!,550,060 

239,300 
1,317,508 

689,372 

809,052 
5,341,536 

190,989 
2,376,081 

514,600 
4,673,254 
5,875,568 
5,328,014 
1,070,790' 

131,462| 

475,753 

562,0931 
1,180,6951 
8,328,479 

911,4.55 
2,914,364 
6,247,33 

140,505 
3,313,663 

232,000 
1,132,100 
291.383 
611,956 
697,170 


5888,480 
1,031,000 
8,021,644 
15,611,672 
2,559,527 
2,388,754 
7,003,715 
2,680,050 
5,014,537 
1,940,963 
2,.591,186 
5,204,516: 
4,899,598' 
11,810,673' 
10,585.533, 
10,962,0531 
966,509; 
5,383.853i 
5,609,136' 
13,495.020 
8,814,285! 
9.32,512,' 
3,033,713! 
5,232,852 
145,233' 
,  3,274,863: 
'  2,193,148! 
12.363,918; 
2,905,104 
6,319,131, 
1,330,793, 


$905,006 

1,120,000 

8,021,539 

16,097,793 

2,457,418 

2,317,508 

6,939,372 

2,608,257 

5,341,536 

1,950,842 

2,376,081 

5,260,026 

4,675,254 

11,668,030 

10,132,805 

10,855,377 

1,085,854 

4,991,072 

5,521,950 

12,894,344 

8,328,479 

941,455 

2,914,364 

6,247,337 

140,505 

3,313,663 

2,340,665 

12,089,116 

2,991,115 

6,324,438 

1,327,967 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Gro.ss  Earnings. 


1911. 


1910. 


-_  Net  Earnings. 


Alabama  Gt.  Southern...    July 

July  1  to  June  30 

Atch.  Top.  .t  Santa  Ff...    July 

July  1  to  June  30 

Baltimore  and  Ohio      ...    Aug. 

July  1  to  August  31 
Canadian  Northern       ...    July 

July  1  to  June  30 

Canadian  Pacific    July 

July  1  to  June  30 

Chesapeake  and  Ohio    ...     July 

July  1  to  June  30 

Chicago  Great  West.    ...     July 

Julyl  to  June30     

Denver  &  Bio  Grande  ...    July 
Grand  Trunk  of  Canada :  — 
Main  Line    Aug. 

July  1  to  August  31 
Canada  Atlantic     Aug. 

July  1  to  August  31 
Grand  Trunk  Western    Aug. 

July  1  to  August  31 
Detroit  Gr.  Hv  i  &  Mil.    Aug. 

July  1  to  August  31 
Total  for  System       ...    Aug. 

July  1  to  August  31 
Louisville  &  Nashville  ...    July 
Minn.  St.  P.  &  S.S.M.   ...    July 

July  1  to  Juiie  30 

Miss.  Kan.  &  Texas       ...     July 

July  1  to  June  30 

Xational  of  Mexico       ...    July 

July  1  t )  Jmie  30 

New  York  Ont.  &  West.    July 

July  1  to  June  30 

Phil,  and  Beading         ...    July 

Coal  and  Iron  Co.      ...    July 

Total  both  Corbps.     ...     July 

Pitts.  Cin.  Ch.  &  St.  L.    July 

Jan.  1  to  July  31    

St.  Louis  &  San  Fran. ...     July 

Jul^l  to  June  30 

Southern  J^ailway        ...    July 

July  1  to  June  30 

Union  Pacific      July 

July  1  to  June  30 

Wabash    July 

July  1  to  June  30 


$356,344  ' 

4,479,120 

8,021,614 
107,565,116 

8,290,615 
15,611,672 

1,475,900 
15,199,500 

9,661,818 
104,167,808 

2,717,589 
32,583,411 

1,010,127 
12,018,642 

1,977,616 

£729,150 

1,414,750 

38,850 

75,350 

I17,65C 

230,950 

39,600 

71,800 

925,250 

1,795,850 

$4,286,748 

1  318,591 

13.135,908 

2,154,663 

29,065,294 

6,582,808 

61,934,421 

932,512 

9,295,702 

3,476,797 

1,679,213 

5,156,010 

3,209,993 

21,261,610 

3,274,863 

43,159,227 

4,797,307 

60,345,002 

7,323,350 

88,983,108 

2,447,442 

29,884,032 


$353,362 

4,S21,006 

8,021,539 
104,993,195 

8,550,060 
16,097,783 

1,225,100 
12,821,300 

8,869,214 
•  94,989,488 

2,688,695 

31,237,169 

952,841 

12,074,743 

2,049,726 

£630,400 

1,152,000 

33,400 

59,400 

102,400 

183,100 

32,200 

57,100 

798,400 

1,451,900 

$4,201,600 

1,228,055 

1S,407,179 

2,140,480 

26,559,346 

5,276,347 

61,483,147 

941,455 

8.518,783 

3,368,765 

1,499,664 

4,868,429 

3,146,315 

22,874,990 

3,343,663 

41,165,939 

4,786,661 

57,294,508 

7,910,655 

90.228,092 

2,344,431. 

25,886,051 


1910-11. 


$115,607 

1,234,707 

2,204,126 

36,796,864 

2,808,200 

■    5,053,899 

361,600 

4,165,800 

3,703,029 

36,699,831 

960,307 

10,789,796 

252,136 

3,176,636 

616,822 

£195,350 

362,550 

2,750 

7,000 

20,350 

45,550 

7,950 

13,650 

226,400 

423,750 

«1,228,141 

499,645 

3,920,607 

229.495 

7,453,129 

2,424,523 

22,655,076 

312,053 

2,549,093 

1,116,563 

Dr.  223,192 

893,371 

640,511 

4,852,326 

1,005,523 

18,838,828 

1,513,121 

19,418,272 

3,022,217 

35,713,241 

607,395 

7,517,852 


1909-10. 


$87,984 

1,325,853 

2,766,500 

35,231, 

2,816,019 

■      4,939,892 

348,200 

3,626,900 

3,484,620 

33,839,956 

975,638 

12,300,470 

235,211 

2,940,068 

700,638 

£175,500 

321,700 

900 

Dr.  1,100 

20,300 

32,300 

2,400 

2,roo 

199,100 

355,500 

$1,069,549 

451,858 

6,380,578 

339,559 

6,.)00,379 

2,128,383 

24,754,829 

337,104 

2,484,943 

1,174,073 

Dr,  208,210 

965,863 

649,978 

4,633,155 

964,352 

12,489,097 

1,392,555 

18,658,762 

3,385,197 

40,024,835 

578,593 

8,350,831 


a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  rf  in  milreis,  f  in  sucres,  h  in  drachmas,  t  in  pesetas,  j  in  Bolivian  currency,    k 
'  Including  Nortb-W  est  Argentine  Section,    t  Including  Berbice  ra    '         -'-■-■      -    --      *^ 


Including  Berbice  receipts.  I  Including  Indian  Midland. 


in  Mexican  dollars. 
Including  Mexican  Southern  receipts.' 
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LOIVDOIV  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON    DOCKS    G;.rJon'r„Va^c?^; ). 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES.  HIGH  WATER  4  TIMES  EVERY  DAY. 

Never  less  than  JS  feet  alongside  new  Ocein  Quavs.        Chinnel  to  Docks  bein^;  tire^^^;cl^  to  35  feet  at  lowest  low  water 

LARGE    OCEAN     LINERS    DOCK    ANY     HOlIR.VDAY    OR     NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.       No  Tender  required.       Docks  fully  equipped  with  Hydraulic  and  Electric  Appliances 

"Trafalgar"  and  "  Prince  of  Wales"  Dry  Docks,  875  feet  and  750  feet  long:  respectively.    The  former  now  closed,  being:  enlarg;ed  to  897  ft.  longr. 

WAREHOUSES,  BONDED  AND  FREE.  FOR  STORAGE  OF  WINE.  TOBACCO,   PROVISIONS.  GRAIN.  .Sc. 
A  new   16-acre  dock,   with  a  depth  of  40  ft.  L.W.O.S.T.  is  now  open  for  the  accommodation  of  vessels. 

COMPLETE    EQUIPMENT   OF  GRAIN    ELEVATING   &   CONVEYING  MACHINERY. 

SPACIOUS    SHEOS    FOR     WOOD    GOODS    UNDER     COVER. 

Ceal  Barge  Docks,  fioatinfj  14.000  tons  of  Coal  in  Lifihters.  ready  for  the  Coalint;  of  Line  Steamers.      The  finest  installation  of  Cold  Storage  in  the  Kinttdom. 


SXEAIVISHIP      SERVICES. 
RARIS,  via  SOIITHAVIPTON   &   HAVRC      Dall>' !eacti  wax  ISundavs  exceptedl. 

The  favourite  Normandy  Route  for  PARIS,  ROUEN,  ETRETAT    HONFLEUR.  CAEN,  TROUVILLE-DEAUVILLE,  SWITZERLAND,  SOUTH  OF  FRANCE,  &0 

New    Daylight    service    from    July     25th. 

Steanr.er  leaves  SOUTHAMPTON  at  12.0  midnight,  last  train  from  Waterloo  9.45  p.m.    Train  leaves  Ha\-re  S-S  a.m.i  due  Paris  11-20  a.m. 
Steamer  leaves  Ha\Te  12  MidnitJht,  last  train  from  Paris  7-50  p.m..  due  London  about  10-0  a.m. 

SOUTHAIViPTON   AND  ST.  IVIALO.     Passengers  and   IVf ercliandlse. 

SOUTHAMPTON  to  ST.  M ALO— Tue~i.iy5,  Thursdays  and  Saturdays.  |      ST.  MALO   to  SOUTH AMPTON— .Mondays,  Wednesdays  and  Fridays. 

SOUTHAIVIPTOIM    AND   CHERBOURG.       Passengers  and  IVf erctiandlse, 

SOUTHAMPTON   to  CHERBOURG — Every  Tuesday,  Thursday,  and  Saturday    I      CHERBOURG  to  SOUTH  AMPTON— Every  Monday,  Wednesday,  and  Friday 
at  ;;.5  midnight.     (Last  train  from  Waterloo,  g.45  p.m.)  |  night,  at  11. o  p.m. 

[  Daily  f^imdavs  excepted)  IB  each  direction. 
SOUXHA^^PTON  From  SOUTHAMPTON— Steamer  sails  ri.jo  midnight.     Last  train  from  Waterloo  g.45  p.m. 

AVD  THE  -    To  SOUTHAMPTON— Steamer  leaves  JERSEY  8  a.n:.     GUERNSEY,  10  a.m.  (about). 

r-HAIMlMEL     ISLANDS.  JERSEY  to  ST.  MALO,  and  i-tVaffrsa  ,      xuice  weekly  each  wav 

CMArMr«dt.L     lai^AFMUS.        |^  jersey  to  GRANVILLE,  and  nV?  i-,T«a     I      l^^i«  weekly  eacn  way. 

There  are  also  services  between  SOUTHAMPTON  and  HONFLEUR,  with  Cargo  only. 
The  fullest  information  on  ail  points  connected  with  the  business  of  the  Docks  and  the  Steamship  Services  may  be  obtained  on  application  to  the  Docks  and 
Marine  Manager,  Mr.  T.  ^L  Williams,  Southampton  ;    for  Passenger  Traffic,  from  Mr.  H.  Holmes,  Superintendent  of  the  Line  ;    and  Goods  Traffic,  from  Mr.  A. 
Malbv,  Goods  Manager,  Waterloo  Station,  S.E. 

,-  )  CHAS.  J.  OWENS,  General  Manager. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 

Tekgrapbicl-BAYLEY.  SHEFFIELD"  ^  ¥-¥  FT"  fnT"  fT  ¥  TFT' 1        l"* 

AdAesses      I  "  BALI.  LONDON.-  i^MTRM-LjKr    MT    MM—lM — .M-^u 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   «&  also  for   ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.C. 


DENNY,  MOTT&  DICKSON, 

'  LTD., 

IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 

TIMBER     FOR     ROLLING     STOCK, 

T-^Arvro":      SHIPBUILDING,     ETC.        ./.-.r ": ::.™. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL:  GLASGOW-  NEWCASTLE:  "      CARDIFF:  PRESTON; 

170,     Regent     Road.  87.  Union   Street  Bank     Chambers.  Steam  Saw  Mill..  County   Chambers. 
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A  Convincing  Reason 

why  the   typewriter   purchaser   should  select  the 

"REMINGTON" 

has  always  been  furnished  by  the  unique  Remington 

strength  and  reliability. 

EigKteeri  additional  reasons  are  furnished  by 
the    eighteen    original    improvements  found   in  the 
latest  Remington  Models  (Nos.  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Craceohuroh  Street,  LONDON,  LC. 

T»l«plMa8  No.  AveniM  W65  (4  Ilnu). 


Davis  Burrow  &  Sons 


BRUSH  MANUFACTURERS. 


■LION 
BRAND 


Contractors  to  the  Railway  Companies. 


HEAD  THE    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jo  ^g  had  of  all 

J^ailway  ^ooJ(sfalls 


PUBLICATION. 


Subsorlptlon — Art  Edition,  3  6  per  ana. 
Ordinary  „      2/0        ,, 


Paddlnsrton   Station.  London. 


NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cost  40?o  to  60%. 

THEREFORE 

Shift  the  responsibility   on  to  us. 

Our  Brake  Shoes  last  2J  times  the  life  of  the  ordinary 

cast     iron    Block,     with   equal    braking    effect,     and 

slightly  less  >vear  on  the  'wheel  tyres. 

By  our  new  design  and  blending   of   metals   the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of  Carriages,  Wagons.  Vans,   etc. 

Don't   theorise :   get  the    facts  from    the   list    of    Railways 

^ve  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,  are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone  :  1198  Royal.         I         Telegrams:  "  Brakeblock.  Liverpool." 


METALLIC 


PACKING 

FOR    LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC  PACKING 

AND 

KENRICK'S 
METALLIC  PACKING 


Used    all    oven    the    World. 


United  States  Metallic  Pacldng  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,    FENCHURCH    STREET,    E.C. 
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GREAT  CENTRAL  RAILWAY. 


EXPRESS     RESTAURANT    CAR     TRAINS 
T  nMnOM     V   RUGBY,  SHEFFIELD,  HUDDERSFIELD, 

LUiNUUiN     I'     LEICESTER,         YORK,  HALIFAX, 

(MARYLEBONE)  NOTTINGHAM,        LEEDS,  BRADFORD, 

MANCHESTER,   &c. 

For  particulars  of  Train  Service,  Special  Travel  facilities,  and  other  iiifomiation,  apply  at  any  Great  Central  Station  or  Agency,  Dean  and  Dawson's  Offices, 

or  send  a  postcard  to  Publicity  Dept.,  216,  Marylcboue  Road,  London,  N.W, 

SAM  FAY,  General  Manager 


rrwiTW 


ELECTRIC    POWER 
SIGNALLING. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOR 

Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by   Battery  or  Magneto. 


ilU.NALS    OtrSlDE    SNOW    rtlLL    SI  A1  ION. 

GREA7   WESTERN  RAILWAY.  BIRMINGHAM. 


SIEMENS  BROTHERS&  Go.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W- 
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COMPANY    NOTICES, 

The     Buenos    Ayres    Great    Southern 
Railway    Company  Limited. 

NOTICE. 


Glasgow  and  South  Western  Railway. ' 


TENDERS   FOR   STORES. 


THE  Buenos  Ayres  Great  Southern 
Railway  Company,  Limited,  hereby  give 
notice  to  the  holders  oF  the  Ordinary  Stock 
Warrants  to  Bearer  that  should  the  Board's  recom- 
mendation to  pay  a  balance,  dividend  for  the  half- 
year  ended  30th  June,  1911,  of  4  per  cent,  (less 
income  tax)  on  the  Ordinary  Stock  be  accepted  by 
the  Companv  in  General  Meeting-  convened  for 
Wednesday.  "  the  ]8th  Oetober,  1911,  Coupon 
No.  8  will  be  payable  on  and  after  the  19th  inst. 
at  the  banking  house  of  Messrs.  Glyn,  Mills,  Currie 
and  Co.,   67,  Lombard   Street,  London,   E.C. 

Notice  is  also  given  to  the  holders  of  Stock 
Warrants  to  Bearer  that  Coupon  No.  8,  represent- 
ing interest  for  the  half-year  ended  30th  June,  1911, 
in  respect  of  the  5  per  cent.  Preference  Stock,  will 
be  payable  (less  income  tax)  at  the  same  date  and 
place. 

All  Coupons  will  be  retained  three  clear  days  for 
verification. 

By  Order  of  the  Board. 

A.  GIET,   Secretnry. 

The  Great  Western  of  Brazil  Railway' 
Company,  Limited.  | 

NOTICE  is  hereby  given  that  the 
Share  Transfer  Books  of  the  Companv  will  \ 
be  closed  from  the  16th  to  the  31st  October"  ^both  | 
days  inclusive)  for  the  purpose  of  preparing  the 
Dividend  Warrants  on  the  Share  Capital  of  the  Com- 
pany in  respect  of  the  half-year  ended  30th  June, 
1911. 

Bv   order  of  the  Hoard, 

M.  HARPER, 

Acting-Secretary. 
Offices  of  the  Company, 
River  Plate    House, 

Fintbury    Circus,  E.G. 


TENDERS    INVITED. 


T 

of: 


HE    Directors    of    this     Company    are ' 

prepared  to  receive   Tenders   for    the   Supply 


1.  Bricks,  Fireclay  Sew- 
age Pipes,   etc. 
3.  Brooms,  Brushes,  etc. 

3.  Canvas,    etc. 

4.  Cordage,    Ropes,    and 

Twines- 

5.  Carriage   Furnishings. 

6.  Carriage     Trimmings 

and  Laces,  etc. 

7.  Colours,  Paints,  etc. 
9.  Drysalteries. 

10.  Files   and  Steel. 

11.  Gas   and   Water    Fit- 

tings. 

12.  Gla-S8. 

13.  Hinges. 

U.  India  Rubber  (Vul- 
canised)  and 
Engine  Packings. 

15.  Iron  and  Steel. 


16.  Iron     Oastiugs      (for  I 

Locomotive  Depart-  ' 
raeut).  ! 

17.  Iron   Chain. 

18.  Lamp  Fittings. 

19.  Lamps  and  Tinware, 
ill.  Leather    Furnishings. 

22.  Locks. 

23.  Nails    and   Tacks. 

24.  Oils. 

25.  Screws      and     Cotter 

Pins. 

26.  Shovels     and     Spades 

(Steel). 

27.  Sundry  Furnishings. 

28.  Tools. 

29.  Tool       Shafts       and 

Handles. 

30.  Tarnishes. 

31.  Waste. 

32.  Wick  Cottons. 


South  Indian  Railway  Company. 

THE     South    Indian    Railway    Company, 
Limited,  are   prepared  to  recciJve  Tenders  for 
the  Supply  of :  — 

1.  Carriage  Fittings  :  Hardware,  Screws  and  Sundriies. 

2.  Two  Locomotive  Tank  Engines  (Metre  Gau^e). 
Specifications  and  forms  c.f  Tender  may  be  obtained 

at   the   Company's  ofiBces. 

Tenders,  addressed  to  the  Chairman  and  Directors 
of  the  South  Indian  Railway  Company,  Limited, 
marked  "  Carriage  Fittings."  or  "Locomotives,"  as 
the  case  may  be,  must  be  left  vitb  the  undersigned 
nob  later  than  1  o'clock  p.m.  on  Wednesday,  the 
25th    October,    1911. 

The  Company  is  not  bound  to  accept  the  lowest  or 
any  Tender. 

A  charge,  which  will  not  be  returned,  will  be  made 
of  203.  for  each  copy  of  spesiBsation  No.  1,  and  40s. 
for   each  copy   of  No.  2. 

Copies   of  the   drawings  may  be  obtained  on  pay- 
ment at    the   office  of  Robert  White,.  Esq.,  M.I.CE., 
Consulting     Engineer    to    the    Company,  3,  Victoria 
Street,   Westminster,   S.W, 
By   order. 

V.  E.  DEBROE,  M.I.CE. , 

for  Managilug  Director. 
Companv's  Offices, 

91,  York   Street,  Westminster,  S.W., 
13th  Octobor,  1911. 


33.  Wire. 

The  Contracts  extend  to  Six  or  Twelve  Months  from 
1st    December  nest. 

Detailed  Schedules  and  Specifications  can  be  obtained 
on  application  to  R.  F.  Harrison,  Stores  Superintend- 
ent,   Kilmarnock. 

Scaled  offers,  marked  "  Tenders  for  Stores,"  to  be 
lodged  with  the  Undersigned,  on  or  before  Saturday, 
21st   Current. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Teiider. 

F.  H.   GILLIES,  Secretary'. 
Companv's  Ofl&ce,  St.  Enoch  Station, 
Glasgow,   9th    Owtober,    1911. 


City  of   Toronto,  Canada. 

QEALED     Tenders   will    be   received   by 

^^  registered   post  only,  addressed  to  the  Chair- 

man of  the  Board  of  Control,  City  Hall,  Toronto. 
Canada,  up  to  12  o'clock  noon  on  Wednesday.  Novem- 
ber 1st,  1911,  for  the  Constnictilon  oi  Three  Miles 
of  Reinforced  Concrete  Subway  and  Subway  Stations. 

No  Tender  will  be  received  for  less  tha-a  one-half 
mile  sections 

Envelopes  containing  Tenders  must  be  plainly 
marked  on  the  outside,  "  Tenders  for  Proposed 
Subway." 

Plans  and  specifications  may  be  obtained  on  applica- 
tion to  the  Department  of  Railways  and  Bridges, 
City  Engineer's  Office,  Toronto;  also  on  file  for  in- 
spection at  the  following  points:  — 

1.  N.  B.  Colcock,  Ontario  Govt.  Agent,  163,  Strand, 

London.   W.C. 

2.  Commercial  Intelligence   Branch  of  the  Bo.ard  of 

Trade.  73.  Basinghall  Street,  London,  E.C. 

3.  "  Canadian    Engine>?r,"    B  33,     Board    of    Trade 

Building,   Montreal. 

4.  "  Canadian  Engineer,"    Room  404,  Builders'  Ex- 

change   Building,   WinniJpeg. 

5.  *'  Engineering  News,"  220.   Rroadwav.  New  York. 

6.  *'  Engineering    R635rd,"   2^9,    West    39th    Street, 

New   York. 

7.  "  Engineering    Contracting,"    537,     S.    Dearborn 

Street,  Chicago.  111. 
Each    tender    must    be    accompanied  hy   a   marked 
cheriuo    for  Two    Thousand   (§2,000)   Dollars  for  each 
one-half  mile  section  tendered  on. 
Th?  lowest  or  ^nv  Tender  not  necessarily  accepted. 
G.  R.  (rREARY  (Mayor). 

Chairman,  Board  of  Control. 


Great    Northern    Railway    Company 
(Ireland). 

THE    Directors   of   the  Great   Northern 
Railway   Company    (Ireland)    are    prepared    to 

receive  Tenders  for  the  Supply  of  the  undermentioned 

stores  for  Twelve  months,  from   the  Ist    January   to 

the   31st  December,  1912. 

No.  of 
Form. 

Baskets.  Brooms.   Brushes,   Mats,  and   Sponges  ...      1 

Oak  Keys,  Hammer  Handles,  Navvy  Barrows,  etc.      2 

Gunmetal  Steam  LTnioiis.  Brass  Fittings  for  Gas 
and  Water;    Rain  Water  Pipes,   etc 3 

Brass  and  Copper  Sheets,  Plates,  Tubes,  Wire, 
Tin,   Spelter,   etc 

Canvas   ...        

Cement,  Plaster  of  Paris,  Slates,  Sewer  Pipes, 
Fire   Bricks,    etc 

Cotton  Waste,  Wick,  and  Sponge  Cloths 

Colours 

Ch-»in 

Castings  (Ordinary  Iron),  Forgings,  Ironmongery, 
Crucibles,    and   Cylinders 

Carriag:e  and  Wagon  Axle  Guards.  Buffers,  etc.... 

Curled  Hair,  Carriage  Lacos,  Blinds,  Rugs,  and 
Soft    Goods         

Drysalteries    ... 

Edge  Tools,  Saws.  Files,  Tool  Steel,  and  Imple- 
!nents        ...        

t;alvanised.  Iron   Sheets,  Buckets,   Emery,   etc.  ... 

Glass  and   Lamp   Chimneys      

Hinges  (Wrought  Iron),  Locks,  Keys,  and  Hard- 
ware  (Brass   and   Iron)       

Indiarubber    Goods    and    Loc-).    Packing 

Iron  Tubes,  Fittings,  Wire,  and  Wire  Work 

Iron  and  Brass  Screws,  Split  Pins,  Coach 
Screws,    etc 

Iron  Bars,  Plates.  Angles.  Tees,  and  Forgings 
(Best    Staffordfchire    and  Yorkshire)      

Leather 

Lamps,  Brass  Carriage  Fittings,  and  Fog 
Signals,   etc 

Lead    (Sheet,  Pig.  White   Lead,  etc)  

Nails 

Oil    (Creosote)  

Oil    (Burning,   Lubricatino",  etc.)         

Pressure  Gauges  for  Steam  and  Vacuum  Brake  ... 

Rope,  Twine  and  Flax     

Steel   Axles    and   Tyres 

Steel  Boiler  Plates,  Forgin^'s,  Ferrules,  Cast  Steel 
Engine  and  Tender  Wheel  Centres,  and  Roof 
Bars  ...        

Steel  Laminated  and  Spiral  Springs  for  Engines, 
Carriages    and    Wagons       35 

Tinplates         36 

Timber  Scantlings  for  Wagons  and  Carriages 
(American  White  Oak)  37 

Timber  (Logs,  Planks.  Boards,  Mouldings,  Sheet- 
ings,   etc.)  33 

Transfers    (Carriage,     etc.)        39 

Varnishes         ^0 

Wagon  Bolts,  Nuts,  Rivets,  and  Washers 41 

Forms  of  Tender  can  be  obtained  from  the  Secretary 

on  payment  of  One  Shilling  for    each  form.     Please 

do  not  send  stamps. 

Tenders  must  be  for  the  supply  of  goods  in  accord- 
ance with   the   Company's    patterjs.     These   patterns 

may  be    seen  at  the  General  Stores  Depot,  Dundalk 

(they  cannot   be  sent  away  for  inspection),  between 

the  hours  of  10  a.m.  and  4  p.m.,  except  on  Saturdays. 

when  they  will  not  be  on  view  after  12  o'clock  noon. 
Sealed  Tenders  (made  cut  on  the  Company's  forms), 

and     endorsed      "  Tender     for     Stores,"    'should     be 

delivered  to  the    undersigned   not  later  than  10  a.m. 

on    the    28th    October,    1911.    . 
The  Directors  do  not  bind  themselves  to  accept  the 

lowest  or  any  Tender. 

T.  MORRISON,  Secretary, 
Secretary's  Office, 

Amien?    Street  Terminus,  Eublin. 
7th  October,   1911. 
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THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd.. 

I>r  CORPORA.  17IIfO 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  Docker    Bros.,  Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  **  Brunswick  **  Weldless  Disc  WbeeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dookeps'  "Hepmatop**  Paints  top  Stpuctupal  and  all  classes  of  Englneeping  Wopk. 


K««to«cr«a  Otttw :  SALTLEY.  BIRMINGHAM. 
TdcgraM*  :  'METSO."  BIKMINSaAM. 


LoDdon  Otlleca :  S«,  VICTORIA  STREET.  WESTMINSTER,  S.W. 
'RAILCAR,-  LONDON.  **  SHAFT."  WEDNESBDRY. 


A    Journal    of   Finance,  Construction,  and  Operation. 
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Established  in  1837. 


PUBLISHED     EVERY     SATURDAY. 


Annual     Subscription    (post  free),    25    shillings. 


NOTICES. 
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THE  PROMOTION  OF  INDUSTRIAL  PEACE. 

One  ol  ilif  most  interesting — and,  it  is  to  be  hoped,  the 
event  will  show  one  of  the  most  im])ortant — steps  ever 
takcn  in  this  countiy  for  the  settlement  of  labour  disputes, 
is  the  appointment  by  the  Government  of  an  Industrial 
Council  representative  of  both  employers  and  workmen. 
The  labour  question  has  become  so  intolerable — partly 
through  the  federation  of  trade  unions  and  partly  owing 
to  the  passing  by  the  present  Government  of  the  Trade 
Disputes  Act — that  it  was  absolutely  necessary  some  steps 
should  be  taken  for  the  prevention  of  strikes  and  for  the 
settlement  of  them  when  they  do  occur.  Among  the 
branches  of  industry  in  this  country  which  have  suffered 
and  are  suffering  from  the  effects  of  labour  unrest  and 
strikes,  the  railways  are  conspicuous.  Ei-en  now  we  have 
a  Royal  Commission  trying  to  patch  together  a  new  peace 
in  the  railway  world.  The  formation  of  the  Industrial 
Council  is  purely  an  experiment,  but  everj-one  must  wish 
well  to  it.  The  credit  for  the  idea  belongs  to  Sir  Charles 
]Macara,  President  of  the  Federation  of  Master  Cotton 
Spinners'  Associations.  When  he  proposed  an  advisory 
board  or  council,  the  Government  promised  to  give  earnest 
attention  to  any  feasible  and  properly  supported  plan 
which  might  tend  to  prevent  or  shorten  industrial  warfare. 
The  support  came  in  the  form  of  a  petition  signed  by  some 
1,500  prominent  men  in  industrial  life.  The  Board  of 
Trade,  after  consultations  with  the  parties,  issued  invita- 
tions to  leaders  of  employers  and  employed  to  become 
members  of  the  proposed  Council,  and  the  result  is  seen  in 
the  official  list  now  issued.  It  will  be  observed  that  the 
names,  which  we  publish  in  this  issue,  include  manv  of 
the  foremost  men  in  the  leading  industiies  of  the  country, 
as  well  as  leaders  in  most  if  not  all  of  the  principal  trade 
unions.  The  only  fault,  under  this  head,  is  tjiat  no  re- 
presentation appears  to  be  given  to  non-union  workmen. 
To  find  the  best  men  to  represent  the  interests  of  the  vast 
mass  of  unorganised  labour  in  the  country  may  be  difficult, 
but  the  attempt  should  be  made.  Jloreover,  there  is 
nothing  to  prevent  it  being  made,  as  tne  official  announce- 
ment says  that  additions  may  be  made  to  the  list.  It 
will  be  noticed  that  Sir  Charles  Macara  is  a  member, 
while  railway  interests  are  represented  by  Mr.  G.  H. 
Claughton,  chairman  of  the  London  and  North  Western 
Railway  Company,  and  Mr.  J.  E.  W'illianis,  general  secre- 
tary of  the  Amalgamated  Society  of  Railway  Sei"vants. 
Crowning  the  whole  is  the  fact  that  the  chairman  of  the 
new  Council  is  Sir  George  Askwith,  Controller-General  of 
the  Labour  Department  of  the  Board  of  Trade,  whose 
extraordinary  success  as  a  conciliator  in  trade  disputes 
makes  him  pre-eminently  fitted  for  the  position.  The 
whole  chance  of  the  Council,  indeed,  lies  in  the  personality 
of  its  members.  The  Government  have  recognised  that 
in  this  country  at  least  there  is  little  use  in  attempting., 
compulsion  for  the  settlement  of  tiade  disputes.  Volun- 
tary methods  alone  are  to  be  tried.  The  reference  to  the 
Council  is  purposely  couched  in  vague  and  general  terms, 
so  that  the  Council  may  have  the  freest  possible  hand. 
It  has  been  established  "  for  the  purpose  of  considering  and 
of  inquiring  into  matters  referred  to  them  affecting  trade 
disputes,  and  especially  of  taking  suitable  action  in  regard 
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to  any  dispute  refen^ed  to  them  affecting  the  principal 
trades  of  the  countrj^  or  likely  to  cause  disagreements 
involving  the  ancillarj'  trades,  or  which  the  parties  before 
or  after  the  breaking  out  of  a  dispute  are  themselves  unable 
to  settle."  The  desire  is  to  supplement  the  operations  of 
the  Board  of  Trade  under  the  Conciliation  Act  of  1896. 
It  is  plain  that  the  Board  of  Trade  arbitration  machinery 
will  not  be  interfered  with.  If  parties  desire  to  go  to 
arbitration  they  can  do  so,  but  apart  from  that  they  will 
have  this  new  influential  Council,  which  will,  when  called 
upon,  investigate  cases  and  make  recommendations.  The 
hope  is — and  with  a  Council  constituted  as  this  one  is  the 
hope  does  not  seem  vain — that  neither  employers  nor 
workmen  will  lightly  set  aside  any  proposals  for  settle- 
ments of  disputes  put  forward  by  the  Council,  but  will  accept 
them,  it  may  sometimes  be  with  modifications.  Indeed, 
to  reject  a  proposed  settlement  put  forward  by  the  leaders 
of  the  most  powerful  organisations  on  both  sides  would 
alienate  public  opinion  from  those  who  rejected  the  advice. 
Two  possible  difficulties  remain.  One  is  that  the  Council 
may  sometimes  be  imable  to  agree  on  proposals.  The  other 
is  that  workmen  may  sometimes,  as  did  the  railway  trade 
unions,  agree  to  a  scheme,  and  thereafter  tear  it  up. 
Time  will  show  what  success  can  be  gained,  but  in 
the  meantime   the  scheme  is  weU  worth  a  trial. 


MEXICAN  RAILWAY  REPORT. 

The  report  of  the  Mexican  Railway  for  the  half-year 
ending  on  June  30th  last  is  peculiarly  interesting  in  several 
respects.  To  begin  with,  it  shows  the  best  dividend  result 
so  far  as  the  ordinary  stockb.olders  are  concerned  since 
1890 — the  year  in  which,  by  the  way,  the  competition  of 
the  Inter-Oceanic  first  came  into  play.  Since  then,  of 
course,  the  fortunes  of  the  company  have  undergone 
remarkable  changes.  Not  only  did  the  dividend  on  the 
6  per  cent.  Second  Preference  Stock  entirely  disappear, 
but  at  one  time  the  payment  on  the  8  per  cent.  First 
Preference  Stock  declined  to  even  as  low  as  i  per  cent, 
per  annum.  The  recovery  in  the  position  of  the  company 
for  the  most  part  dates  back  to  the  time  when  the  Mexican 
currency  was  established  on  a  gold  basis.  It  has  already 
been  so  marked  as  to  replace  the  whole  of  the  dividend  of 
8  per  cent,  on  the  first  Preference  and  6  per  cent,  on  the 
Second  Preference,  and  now  for  the  past  half-year  a  dis- 
tribution at  the  rate  of  2|  per  cent,  per  annum  is  to  be 
made  on  the  Ordinary  Stock.  In  fact,  in  round  figures 
the  total  recovery  in  the  dividend  payments  for  the  Pre- 
ference and  Ordinary  stockholders  of  the  line  represents  a 
sum  of  £300,000  per  annum.  The  accounts  for  the  past 
half-3'ear  are  specially  interesting  on  account  of  the  ex- 
perience they  afford  of  the  substitution  of  oil  for  coal  as 
fuel.  The  conversion  of  the  engines  for  this  purpose  was 
carried  out  on  the  main  line  by  the  middle  of  May  last, 
and  by  the  beginning  of  the  current  half-year  the  loco- 
motives on  the  branch  lines  were  also  using  oil  fuel.  Judg- 
ing from  the  accounts,  the  results  have  already  been  quite 
satisfactory,  for  a  reduction  in  the  fuel  bill  of  $22,000  is 
shown,  in  spite  of  the  largely  increased  traffic  handled. 
The  gross  receipts  of  the  half-year  advanced  by  $145,700 
(Mexican  currency),  of  which  §123,000  were  derived  from 
passenger  traffic.  On  the  other  hand,  the  working  ex- 
penses were  reduced  by  $27,500,  mainly  on  account  of  the 
economy  in  fuel  referred  to.  The  net  income  was  an 
advance  of  $173,000  (Mexican  currency),  or,  say,  £17,300, 
and  after  meeting  interest,  &c.,  the  increase  in  the  sterling 
balafice  of  net  revenue  was  £16,100,  which  not  only  pro- 
\ides  the  full  6  per  cent,  on  the  Second  Preference,  but 
raises  the  Ordinary  dividend  from  -|  per  cent,  per  annum 
to  2|  per  cent.  It  is  reassuring  to  shareholders  to  learn 
from  the  report  that  the  damage  done  to  the  line  during 
the  revolution  was  quite  insignificant,  and  the  traffic 
was  only  delayed  for  a  few  days.     The  sterling  value  of 


the  dollar  was  well  maintained  in  the  half-year,  having 
been  24.536d.  against  24.55d.  in  the  corresponding  half  of 
1910.  During  the  months  of  July  and  August,  the  receipts 
and  expenses,  as  advised  by  telegraph,  showed  some 
reaction.  Gross  receipts  fell  by  about  $156,000  in  the 
two  months,  and  in  spite  of  a  saving  of  $112,000  in  ex- 
penditure, the  net  receipts  are  of  course  lower  by  about 
$44,000  (Mexican  currency),  equal  to,  say,  £4,500.  The 
report  has  made  a  very  favourable  impression,  and  cer- 
tainly the  economies  lately  effected  are  a  very  encouraging 
feature.  The  hope  is  also  expressed,  and  has  already  been 
reflected  in  recovering  quotations  for  ^lexican  Railway 
securities  generally,  that  in  spite  of  the  changes  of  Govern- 
ment in  Jlexico,  the  railway  policy  will  not  only  be  main- 
tained upon  the  old  lines,  but  apphed  in  a  more  thorough 
going  way,  and  this  being  so,  the  outlook  for  the  railways 
must  be  regarded  as  satisfactory. 


EFFECT  OF  RECOGNITION  ON  THE  NORTH  EASTERN. 

There  were  rumours  during  the  inquiry  of  the  Roj-al 
Commission  on  Railway  Conciliation  that  Mr.  Butter- 
worth,  the  North  Eastern  general  manager,  would  speak 
highly  of  recognition.  But  those  who  feared  that  his 
evidence  would  prejudice  the  opposition  of  the  remainder 
of  the  railway  companies  against  recognising  the  unions, 
and  weaken  their  defence,  had  an  agreeable  surprise. 
Of  their  conciliation  scheme  Mr.  Butterworth  spoke  very 
highly.  It  differs  from  what  is  generally  known  as  the 
Board  of  Trade  scheme — with  which,  by  the  way,  the 
Board  of  Trade,  according  to  Mr.  Marwood's  evidence,  do 
not  care  to  be  too  closely  identified — in  some  respects. 
The  principal  differences  are  that  on  the  North  Eastern 
Railway  there  is  only  one  composite  board  and  there 
is  no  compulsory  reference  to  arbitration.  It  may 
also  be  remarked  in  passing  that  the  witnesses  of  the 
A.S.R.S.  favoured  this  type  of  conciliation  board.  One 
reason  for  this,  no  doubt,  is  that  two  good  society  men 
from  the  traffic,  another  two  from  the  locomotive,  and  a 
third  two  from  the  permanent  way  staff  will  put  up  a 
better  fight  than  four  or  five  men  of  one  grade  at  the 
sectional  boards.  There  is  also  a  third  difference,  which 
is  that  the  North  Eastern  conference  deals  not  only  with 
hours  and  wages,  but  conditions  of  service.  It  is  true  that 
the  constitution  only  provides  for  "  free  discussion  " — and 
on  this  point  'Mv.  Butterworth  observed  that  if  they  were 
tied  more  strictly  as  to  what  would  happen  after  discussion 
the  question  would  become  more  crucial.  But  the  inclu- 
sion of  conditions  of  service  gives  the  North  Eastern 
officials  plenty  of  work  ;  and.  one  of  Mr.  Butterworth's 
complaints  was  the  amount  of  correspondence  from  the 
local  secretaries.  The  results  of  that  company's 
recognition  of  the  A.S.R.S.  has  undoubtedly  been  very 
disappointing.  This  feehng  is  indicated  throughout 
the  evidence.  In  one  place,  Mr.  Butterworth  observed 
that  it  was  a  matter  of  legitimate  disappointment 
that  the  trust  they  had  placed  in  the  union  was 
not  sufficient  to  keep  them  free  from  trouble.  In  re- 
ferring to  the  strike  at  Hull  the  witness  said  it  was  an 
old-fashioned  barbarous  way  of  dealing  with  labour  matters 
and  one  would  have  hoped  that  having  recognised  the 
union  and  having  a  conference  like  the  North  Eastern 
had,  that  sort  of  thing  w^as  a  feature  of  the  past.  In  this 
very  strike  at  Hull,  and  in  the  previous  one  at  Newcastle, 
a  number  of  the  branch  secretaries  were  on  strike,  and 
Mr.  Butterworth  did  not  think  it  a  right  position  that 
officials  of  a  union  recognised  by  the  company  should  be 
out  oh  strike,  especially  in  a  strike  not  recognised  by  the 
union.  Two  examples  of  attempted  interference  with 
discipline  were  given,  and  in  one  of  these  Mr.  Butterworth 
was  told  by  some  members  of  the  deputation  that  the 
matter  was  out  of  the  men's  hands.  It  was  immaterial 
what  the  man  thought  as  to  the  justice  or  injustice  of  his 
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punishment.  "  You  have  got  to  satisfy  the  socict_v  of 
that  now."  The  calling-out  of  the  North  Eastern  men  at 
the  National  Strike  had,  apparently,  caused  great  concern. 
The  witness  said  :  "  It  only  brings  out  the  difhculty  and, 
as  we  think,  the  unfairness  of  our  position,  that  all  our 
men  were  brought  out  on  a  quarrel  which  was  none  of  ours 
and  to  secure  a  point  whicli  we  had  long  conceded."  The 
Irish  strike  had  been  another  warning,  which  "  makes 
us  additionally  frightened  because  it  shows  us  the  sort  of 
irisks  we  run."  This  is  particularly  distasteful  because  the 
trouble  had  arisen  over  the  handling  of  "  blackleg  "  traltic. 
The  witness  said  :  "  It  is  a  terrible  warning  to  us  to  know 
that  a  responsible  bodv  like  the  executive  of  the  Amalga- 
mated Society  is  prepared  to  press  for  action  on  these 
lines."  The  attitude  towards  non-unionists  was  shown 
to  be  developing  in  a  way  that  North  Eastern  officials 
regard  as  very  serious,  and  which  alters  the  relations  to 
the  unions  at  once,  because  they  ask  not  only  that 
the  company  bargain  with  them,  meet  them,  and  be 
friends  with  them,  but  ask  [^that  the  companies  be 
•enemies  with,  and,  in  fact,  wipe  out  of  existence, 
everj'body  else.  An  important  point,  although,  perhaps, 
one  of  sentiment,  made  by  Mr.  Butterworth  was 
that  dealing  with  the  unions  takes  the  officials  out 
•of  close  touch  with  the  men.  This  is  a  pity,  as  the 
traditions  of  railway  service  are  very  good,  and  the  attitude 
■of  the  management  towards  the  men  has  always  been  one 
•of  great  interest  and  of  friendly  relations.  "  We  are  all  in 
•one  service.  We  do  not  talk  of  an  employment ;  we  talk 
of  being  in  a  service." 


IVeekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  October  8,  as 
■officially  published  by  the  fifty-one  principal  railways  of 
the  United  Kingdom,  amounted  to  £2.310,579,  which  was 
•earned  on  20.400  miles,  being  at  the  rate  of  £113  5s.  3d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,240,709, 
with  20,346  miles  open,  or  £110  2s.  7d.  per  mile.  There 
Avas  thus  an  increase  of  £69,870  in  the  receipts,  an  increase 
•of  54  in  the  mileage,  and  an  increase  of  £3  2s.  8d.  in  the 
receipts  per  mOe.  Thirty-three  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £1,312  (or  a  decrease  of  is.  4d. 
per  mDe)  in  the  pass,enger  receipts,  and  an  increase  of 
£64,812  (or  £3  2s.  id.  per  mile)  in  the  receipts  from  goods 
traffic.  The  aggregate  increase  of  the  thirty-three  railways 
for  fourteen  weeks  in  the  passenger  receipts  has  been 
,-£56,171,  while  the  aggregate  decrease  in«,the  goods  traffic 
was  £126,139.  The  aggregate  receipts  of  the  fifty-one 
railways  for  fourteen  weeks  (July  2  to  October  8)  amounted 
to  £33.702,330,  in  comparison  with  £33,826,201  in  the  corre- 
_  sponding  period  of  last  year — a  decrease  of  £123,871. 
Owing  to  the  recent  strike  on  the  Irish  railways  the  traffic 
receipts  of  the  Great  Southern  and  Western  Railway  were 
not  published  for  this  week  separately,  and  are  conse- 
quently omitted.  The  returns  of  this  railway  for  the 
three  weeks  ended  October  6  show  a  decrease  of  £63,345, 
making  the  aggregate  decrease  to  date  £57,315. 


Egyptian  Railways  and  American  Coal The  threat  of  a  national 

stoppage  in  this  country  is  said  to  be  the  reason  for  the  general 
manager  of  the  Elgyptian  State  Railways  applying  to  Cardiff 
on  Monday  last  for  from  30,000  to  40,000  metrical  tons  of 
American  coal  to  be  delivered  at  (iabbari,  Alexandria,  from  th* 
.end  of  November.  The  Egvptian  Railways  have  recently  asked 
for  tenders  from  South  \Vales  for  305,000  metrical  tons  of 
'Monmouthshire  or  similar  quality,  to  be  delivered  from  Decem- 
ber I  next,  but  nothing  is  so  far  definitely  known  as  to  the 
.allotments,  although  there  is  little  doubt  that  Watts  and  Co., 
Pyman,  Watson  and  Co.,  and  W\  Milburn  and  Co.  have 
■secured  the  bulk  of  the  contract,  at  prices  averaging  about 
13s.  8d.  f.o.b. 


MONEY  AND  STOCK 
MARKETS. 


Settlement  Dates. 

Co.NSOLi. — Fkiday,  November  3. 


ContiauatioQ  Days 

Mines     Oct.  24 

General 25 

Mines      Nov.     7 

General ,       8 

Mines      ,,      24 

General 27 


Ticket  Days. 

Mines Oct.  25 

General 26 

Mines Nov.     8 

General    ....      ,,       9 

Mines ,     27 

General    ....  iS 


Pay  Days. 
I     Oct.  27 

I     Nov.   10 

j      Nov.  29 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  last  Friday  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve     

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation      . 

Bank  Rate*  

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 

Consols  (account) , 

French  3  per  cent,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers   . , 
Shanghai  transfers     .... 


This  Week.    Last  Week. 


Same    Week 
Last  Year. 


;^37,958,i03 

51 J  per  cent. 

£:29,i8o,i75 

4    per  cent. 

3 ',  per  cent. 

^252,370,000 

24id. 

77i 

93if. 

25f.  19c. 

?4-83» 

i6id. 

loid. 
IS.  4iied. 
13.  9Ad. 
2S.  4Sd. 


;£39,o64,23i 
£27.8gifiSi 

51 J  percent. 

429.620,550 

4  per  cent. 

3i  percent. 

^347,289,000 

24id. 

77I 

93f. 

25f.  20c. 

?4-82i 

i63»jd. 

lofd. 

IS.  4^d. 

I     IS.  9^5d. 

1     2S.  4|d. 


£^ 


,£33.778,750 
i24.353.350 

47  per  cent. 
Jf27.875.4uo 
4  percent. 
3 J  percent. 

:, 499,000 

25sd. 

8oi 

90f. 

251.  23c. 

?4.82j 

l8g^,d. 

ii3^,d. 
IS.  4^d. 
IS.  lo^d. 
2s.  6  id.    ■ 


Fluctuations  in  the 

Bank  Rate,   190S  to  1911. 

3     per  cent.,  Jan.     2.  1908. 


2i  per  cent.  Apr.  14.  1909.  i  ih    per  cent.  June 


2 

5 

44 

2 

3i 

6 


Jan.  16.  1908.  i  5 
Jan.  23,  1908.  !  4i 
Mar.  5,  1908.  |  4 
Mar.  19.  1908.  I  3i 
May  28,  1908.  '  3 
Jan.  14,  1909.  I  4 


Oct.  7.  1909. 
Oct.  14.  1909- 
Oct.  21.  1909. 
Dec.  9.  1909. 
Jan.  5.  1910. 
Jan.  19.  1910. 
Feb.  10,  1910. 
Mar.  17, 1910. 


3       ., 

June 

4 

Sept 

5        .. 

Oct. 

*h     „ 

Nov 

4 

Jan 

3S     „ 

Feb 

3       ,. 

Mar 

4       ,. 

„        Sept 

1.  I9IC. 

8.  1910- 

29.  ISKO. 
20.  1910. 

30,  1910- 
25, 1911. 
15.1911. 

9.  1911. 
20,  1911. 


The  Bank  return  this  week  showed  a  position  rather 
Stronger  than  was  generally  expected.  As  much  as 
£.1,067,000  left  the  Bank  for  foreign  places,' chieflv  in 
South  .America  and  the  Mediterranean,  and  only  ;£39,ooo 
was  returned  from,  the  provinces.  The  active  circulation 
of  notes,  however,  contracted  by  ;£'440,ooo,  so  that  the 
Reserve  is  not  more  than  two-thirds  of  a  million  less.  The 
payment  of  the  quarterly  dividends  is  reflected  in  the 
diminution  by  _^i,ooo,ooo  of  Government  securities,  but 
other  securities  are  little  changed.  Public  deposits  are 
;^4,89i,ooo  less,  and  the  demands  of  the  Government  on 
the  money  market  are  likely  to  be  heavy  for  some  months 
to  come.  Other  deposits  have  increased  by  ;^3, 120,000 
to  ;^45,987,ooo,  which  had  the  effect  of  removing  \\hat 
slight  tendency  towards  hardening  was  observable  in  rates 
for  loans  and  discounts  before  the  figures  were  known, 
.'^s  the  result  of  all  changes,  the  ratio  of  Reserve  to  liabili-  " 
ties  has  risen  nearly  half  per  cent,  to  51.9  per  cent., 
or  about  five  points  above  the  level  which  obtained  at  the 
corresponding  date  last  year.  The  Reserve  also  is  nearly 
three  millions  higher,  so  that  the  position  is  one  of  marked 
strength. 

In  face  of  the  perturbations  of  foreign  and  domestic 
politics,  accompanied,  as  happily  may  still  be  said  to  be 
the  case,  by  expanding  trade,  it  is  well  that  our  central  in- 
stitution has  thus  husbanded  its  resources.  The  fact  has 
been  one  among     those  which    assisted  in  the  return    to 
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creater  activity  and  rising  prices  which  took  place  on  the 
Stock  Exchange  towards  the  middle  of  the  week.     Up  to 
that  time  the  pr«sure  exercised  by  the  evidence  of  labour 
unrest,  and   the    anxieties    attending    the    development   of 
hostilides  between  Italy  and  Turkey    positively  paravsed 
business     and  prices  crumbled  away  day  by  day  ^vlthout 
nv  transaction'^  to  speak  of.     The  change  of  tone  ^vhen 
it  did  take  place  was  not  ushered  in  by  any  striking  event. 
As  is  so  often  the  case,  no  assignable  cause  could  be  given 
or   the   alteration  of   sentiment   except   that,    on    further 
cons  deration,    the    reasons    for    despondency    no   longe 
appeared  so  formidable   as   at  first  -^en  compared   .ah 
the  continuing  evidence   of   growing   trade.       fhe    ^  aftc 
receipts  of  our  railways  gave  renewed  and  .teHinS   Jst, 
monv  with  regard  to  that  on  \\  ednesda).     .\  marked  re 
^val   in   the  ordinary  stocks  of  these  companies  was  the 
conspicuous  feature  of  the  improvement,  but  the  influence 
of  traffic  receipts  on  this  advance  is  not  easy  to  't  ace.  JT^ 
advance  -vas  ascribed  to  the  new  departure  of  the  Cabinet 
fn  respect  ^o  the  means  adopted   for  dealing  with   labour 
dispute        H  that  were  the  case,  the  Southern  lines,  being 
feast  in  danger  fromthis  cause,  should  benefit  least    but 
here  again  the  usual  list  which  appears  at  the  end  of  th 
article  affords  little  corroborative  evidence.     This  market 
Ts    t ill  moTe    nfluenced  by  the  state  of  the  accounts  open 
Than  by  the  logic  of  the  facts  presentedjy  the  trade  and 
orosoects  of  the  several  companies.      Last  Saturday    me 
flatness  of  Consols  and  other    British    Government    stock 
Se'^relLd  all  markets.    The  Moroccan  difficulty  .-as  again 
in  evidence,   and  its  influence  appeared  in  the  dulnes     o^ 
thp   nnrket    for    fore  gn   Government    stocks.      .\merican 
raHsfel     Foreign  rails%vere  generally  dull,  and  our  Home 
ra  way  shares  did  not  escape  the  depression.     When  the 
mike  s  opened  on  Monday,  no  appreciable  improvement 
C^  tone  coTld  be  detected.     British  Government  stock  again 
decbned    "  ving  the  cue  to  otlier  markets  ;  numerous  sales 
Jere  effec'ted  in  Home  rails  in  view  of  the  settlement,  and 
purchasers  tere  very   shy,    so    another    decline    occurred 

^^United    States    railways    were   irregular,    w^ith    a    pre- 
nonderance  of  declines.     Canadian   railways  showed  little 
C?me^       A  rise  in  Entre  Rios  was  the  most  enhvening 
Tea  ure  among  foreign  rails      The  "e-t.  day  wa    the  firs^ 
of  a  new  account,  but  a  further  decline  '"Consols  seemed 
an  ill  omen  for  its  development.      However,  the  progress 
Ti    he  T^dement  disclosed    a    paucity   of   stock    in   most 
departments,  and  "taking  in  "  --  -^  a  ways  easy       Fh 
rnntan<-os  on   Home  rails  ruled  4   to  5^   per  cent.,   uui 
SSewhat  lighter  on  the  heavy  stock.     On  Americans  the 
chTree  fell  off  to  4  per  cent,  in  many  cases,  while  5  per 
[^   ,  .«     the     avera-e     rate     on     foreign     rails.       On 
W^nelcS  £.s.:;r;:c:yered  ith,  and  ^n^^'-^ 
ment  stocks  rose  all  along  the  line.     In   Home  ra'ls  sucn 
a  rse  took  place  as  embraced  every  active   stock  m     he 
list       The   advance  here   was   still   more   remarkable    the 
foUowing'dry,    when  there   were  more  than  haU-a-dozen 
.Hvinces    of    a    point    and    more    recorded       American, 
Canad^'n    and  Mexican  rails  also    improved,   and    many 
foreh.n  railways  were  included  in  the  advance    everythmg 
pc^intig  to  general  causes  being  at  work  to  the  exclusion 

''(^rSSv'he'Jr^wlS'Sousness  of  the   news,  front 
Ch?na^"ye  pause^to  theorising  tendency  exhibited  in  the 
Smrrket"'     Foreign  Government  stocks    from  which 
the    other    departments    now    generally    take    their    cue, 
Vinchtlvcrv   appreciably   in   face  of  the  likelihood  of   a 
Sron  of   the'^  first   magnitude  in   the   Chinese   Empi  e 
•        and   the  stocks  derived    from   that  quarter  naturally   fdl. 
Dulness    ensued    throughout    the    markets    and     Home 
Rails  responded  with  characteristic  alacrity.       ITie  tails  in 
this  department,  though  small  in  proportion  to  the  previous 
rises   comprised  the  whole  active  list  \%  ilh  the  same  uniform 
impa'rtialitv,  the  fact  being  that  the  political  forces  now- 
influencing'  the  general  level   of  prices   are   so   important 
that  they  dwarf  all  otlTer  considerations. 


The  movements  of  the  week  are  set  forth  In  the  follow- 
ing; table 


Name  of  Stock.     Rise. 

British  Funds. 

Consols,  2i  per  cent.     J 

Do.  (ace.)  2  J  per  cent.     J 

British  Railways. 

Barry  Deferred    ....  — 

Caledonian     

Do.     Pref.  Con.  Ord. 

Do.     Def.  Con.  Ord. 

Central  London    .... 

Do.     Deferred     .... 

City  and  S.  London 

East  London  Con.  . . 

Fumess — 

Great  Central  Pref.         J 

Great  Eastern i 

Gt.Nthn.Pref.Con.Ord.  — 
Gt.Nthn.Def.  Con.  Ord.ig 
Great  Western  ....  J 
Hull  and  Barnsley  . .  i 
Lancashire&Yorkshire  — 
London  Br.c'i.S.Coast  — 
Do.  Deferred  ....  J 
London  Chat.  &  Dover  ^ 
London  &  N.  Western  J 
London  &  S.  Western  — 
Do.  Def.  Con.  Ord.  — 
London,  Tilbury,  &c.  — 

Metropolitan      

Metropolitan  District 
Midland  Def.  Ord.    . ,      . 
North  British  Pref.  Ord. — 

Do.     Def.  Ord f 

North  Eastern  Cons.       i 
North  Staffordshire..  — 

South  Eastern — 

Do.     Deferred 1 1 

laff  Vale    — 

Underground  Electric   — 

Do.  4 J  p.c.  Bonds.,   i 

Do.  6  p.c.  B     ds   . .  — 

Colonial  Railways 

Canadian  Pacific   ....     | 

GrandTrunk  ofCanada     I 

Do.  4  p.c.Guaranteed  — 

Do.  ist  Preference. .     i 

Do.  2nd  Preference       ^ 

Do.  3rd  Preference  .     J 


Fall. 


Name  of  Stock.         Rise.  FaU. 
American  Railways. 


i 


-   ..     i 

i  ••  — 


I  . .  — 


2 1 
1 


Atcliison  Common 
Baltimore  and  Ohio . . 
Chesapeake  and  Ohio 
Chicago  Gt.  Western 
Chicago  MU.  &  S.  Paul 
Denver  &.  Rio  Grande 
Do.     Preferred     ... 

Erie  Common     

Do.  ist  Preference 
Do.  2nd  Preference 

Illinois  Central 2  J 

Louisville  &  XashvUle  5 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.,  Ont.  &  Western  J  . .  — 
Norfolk  &  Western  . .  4  . .  — 
Do.     Preferred     ....  —   . .  — 

Pennsylvania      —   . .  — 

Reading  Common  . .  i  . .  — 
Southern  Pacific  Com.  4  . .  — 
Southern  Common    ..   2^   ..  — 

•  Do.  Preferred 4i  xd  — 

Union  Pacific     —  . .     J, 

Do.     Preferred     ....  —   . .   i 


-   ••     i 

i   ••  - 


i  ..  — 


I 


U.S.  steel  Corp.  Com.  — 
Do.  7  p.c.  Cum.  Pref.  — 
Foreign  Railways. 
Antofagasta  Def.  Ord.    3 
Argentine  Gt.  Western   — 
BuenosAyres  &  Pacific  — 
BuenosAyres  Gt.Sthrn.  — 
Buenos  Ayres  Western    — 
Central  Argentine  ....  — 
Do.     Deferred    ....   — 
Cent.Uruguay  of  Mont.  — 
Cordoba&Ros.istPref.    2 
Cordoba  Cent,  ist  Pref.  — 

Costa  Rica     — 

Cuban  Central   — 

Leopoldina — 

Mexican  Ordinary....  3 
Do.  ist  Pref.,  8  p.c.  . .   i 
Do.  2nd  Pref.,  6  p.c. . .   3 
Nitrate  Ordinary  ....  — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord. 


i 


-   ..       t 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  October  11,  compared  with  that  for  the  previous- 
week,  shows  the  following  changes: — 


Oct.  12, 

1910, 


£ 

3,131,9S9 

6,343,633 

45,499,293 

32,452 

14,980,568 

30,226,449 

22,853,685 

1,499,765 


24,353,350 
i.  46.94  p.c. 
4  p.c. 
3j°aP.e. 


BANKING 
DEPARTMENT. 


Oct.  4, 
1911. 


Liabilities,  £ 

Rest  8,083,992 

Public  Deposits   1  11,822,405 

Other        do [  42,86'?,736 

IDayBUls   I  19,918 

QoTt.  Securities !  15,596,08-1 

Other        do ,  28,357,286 

Notes 26,691,765 

Gold  and  SUver  1  1,201,916 


Reserve 27,893,681 

Ratio  51.45  p.c. 

Bank  Kate    4  p.o. 

Market  Bate  I      3}|  p.o. 


Oct.  11, 
1911. 


£ 

3,120,708 

6,430,090 

45,987,621 

28,337 

14,596,084 

28,296,644 

26,068,235 

1,159,693 


27,227,928 
51.91  p.c. 

4    p.c. 

^  p.c. 


Increase. 


£ 

86,716 

3,119,835 

8,419 

Decrease. 

1,000,000 

60,642 

623,530 

42,223 


Decrease. 


£ 

4,891,415 

Increase. 


4,891,415 


increase. 


4,891,415 


Decrease. 

665,753 


ISSDE  DEPARTMENT. 


Increase.       Deorease. 


£ 
32,278,985 
50,728,985 
27,875,400 


Coin  and  Bolllon.. 

Notes  Issued  

Circulation   


£ 

37,862,315 
56,312,815 
29,620,560 


£ 
36,798,410 
55,248,410 
29.180,175 


New  London  and  South  Western  Locomotives — The  new  loco- 
mcTtives  which  Mr.  Dugakl  Druninicind,  chief  mechanicar 
engineer  of  the  London  and  .South  \\'estern  liailway,  has 
designed  for  the  fasit  and  heavy  non-stop  passenger  trains- 
between  Waterloo  and  Bournemouth,  are  of  the  four-cylinder, 
six-coupled  tvpe.  In  our  last  issue  these  were  described  as 
of  the  ".Atlantic  "  tvpe,  but  no  "Atlantic"  type  engines  have 
been  constructed  bv'  the  London  and  South  Western  Railway 
nnd  it  is  improba'ble  that  this  type  will  ever  be  adopted  om 
Ihis    line. 
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SOME  MODERN  AMERICAN  CARS. 

An  example  of  latest  Aiiierican  practice  in  pas^cncjer  carriajj<>s 
is  adortled  by  a  number  of  vehicles  recently  delivered  bv  iIil- 
American  Car  and  Foundn-  Company  for  the  Missouri  Pacific- 
Iron  Mountain  system.  These  include  eleven  coaches  for  the 
Missouri  Pacific  Railway  and  one  chair  car  for  the  St.  I^ouis 
Iron  Mountain  and  Southern  Railway.     The  general  appearance 


bottom  chord  angles  on  the  outside  extend  continuously  for  the 
full  length  of  the  girder,  while  the  inside  toltom  chord  angles 
are  liUewise  conliiuious  exce[)t  that  they  terminate  at  a  ]X>int 
just  forward  of  the  dr.aft  gear  at  either  end  of  the  car.  The 
ends  of  the  centre  sill  are  cut  out  in  such  a  manner  as  to  permit 
the  bottom  portion  to  extend  underneath  the  buffer,  which  Latter 
is  further  supportwl  by  angle  connections  with  the  centre  sill. 
The  side  sills  are  each  composed  of  :Jin.  web  ])latc  having  for 


View   of  Passenger  Coach. 


Plan   of  Chair  Car. 


and  niethixis  of  construction  are  shown  bv  the  accompanying 
illustrations,  for  which  we  are  indebted  to  the  Kaihvay  and 
Engineering  Review,  oi  Chicago.  The  botlies  for  both  st\les  of 
car  are  similar  in  appearance. 

In   the  case    of   the  co.aches,    the   underframe  consists   of   a 
centre  sill  of  the  double-girder  fish-belly  type,  each  girder  being 


its  top  chord  member  a  3in.  by  3in.  by  5-1  Gin.  angle  turned 
toward  the  centre  of  the  cvu%  and  for  its  bottom  chord  member, 
a  4  i-i6in.  by  10.31b.  "Z"  section.  The  two  cross  bearers  on 
each  car  are  built  up  of  5-i6in.  web  plate  with  3in.  by  3in.  by 
5-i6in.  angle  top  and  bottom  chord.  The  top  cover  plates  are 
-\\n.   \n   thiclcncss   and   loin.   wi<le  and  extend  the  entire   width 


Interior  of  Coach. 


built  up  of  a  5-i61n.  web  plate  having  a  3Jin.  by  3in.  by  |in.  top 
chord  angle  and  two  bottom  chord  angles  of  the  same  size.  The 
top  cover  plate  is  26in.  wide  by  Jin.  in  "thickness.  The  w-eb  plates 
of  the  girders  are  spliced  at  the  centre  with  5-1 6in.  plates  on 
either  side.  The  cover  plate  is  applied  in  three  pieces  with  the 
splices  between  the  cross  bearers  and  the  bolsters.     The  top  and 


Interior  of  Chair  Car. 

of  the  car,  while  the  bottom  cover  pl.ates  are  Sin.  wide  and 
5-i6in.  in  thiclvncss  ;  3in.  by  3in.  by  5-i6in.  angles  are  used  in 
the  connections  between  the  cross  bearers  and  the  centre  sills. 

The  body  bolsters  are  of  a  construction  similar  to  the  cross 
bearers,  having  two  5-i6in.  web  members,  reinforced  top  and 
bottom  by  means  of  3in.   by  3in.  by  j-iOin.  angles  with  a  {\n. 
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top  t'over  plate  extending  the  full  width  of  the  car,  and  ^in. 
bottom  covers.  A  properly  machined  cast  steel  filler  is  placed 
between  the  centre  sills  to  afford  a  proper  bearing  for  the  centre 
plate  and  the  adjacent  structural  members.  Provision  is  niade 
for  the  use  of  the  Woods  roller  side  bearings,  in  addition  to 
which  a  jacking  block  is  placed  on  the  side  sill  Z-bar  at  the 
ends  of  each  bolster.  Seven-inch  channel  end  sills  are  used, 
these  being  placed  between  the  centre  and  side  sills  and  provided 
with  a  I2in.  by  5-16-in.  bottom  cover  plate  extending  the  full 
width  of  the  car.  The  end  posts  are  securely  kneed  to  these 
plates  and  are  riveted  to  the  channel  which  also  carries  the 
furring  to  which  the  vestibule  finish  is  serured.  The  buffer 
beams  are  of  cast  steel. 

The  floor  beams  are  of  4in.  by  5.25^.  channels  extending 
longitudinally  and  supported  at  intervals  by  channels  of  _  the 
same  section  extending  crosswise  of  the  car.  One-eighth-inch 
black  steel  sheets  are~^secured  to  these  fioor  beams  ;  bolted  to 


3'/z"X3-x  %-i> 


Section  through  Underframe. 

these  sheets  are  a  series  of  ifin.  bv  3^in.  nailing  strips,  on  the 
edges  of  which  cleats  are  nailed  for  the  purpose  of  holding  the 
hair  felt  insulation.  This  latter  is  of  tin.  thiclcness,  is  glued 
to  the  steel  floor  sheets  and  is  packed  underneath  the  cleats 
on  the  sides  of  the  floor  nailing  strips.  The  sub-floor  is  of 
i3-i6in.  yellow  pine  laid  crosswise  of  the  car,  while  on  the 
top  of  this  is  a  course  of  vellovv  pine  of  the  same  thickness 
running  lengthwise  of  the  car.  Between  the  two  courses, 
there  is  placed  a  layer  of  Neponset  paper. 

The  side  sill  furring,  the  side  plates,  and  the  side  posts  ?re 
of  yellow  pine,  the  latter  being  tenoned  into  the  side  plate  and 
side  sill  furring  and  bolted  to  the  side  sills.  The  end  plates  are 
likewise  of  yellow  pine  and  are  reinforced  bv  4in.  Z-bars  secured 
to  the  end  post  reinforcing  channels,  while  for  the  corner  posts 
3iin.  by  3Jin.  by  7-i6in.  angles  are  used.  The  end  posts  are 
of  4ins.  by  S^lb.  channels  to  which  suitable  furring  strips  are 


with  a  layer  of  felt  roof  paper  tacked  in  place  next  to  which 
is  placed  a  layer  of  No.  6  roof  canvas  flashed  with  lo-lb.  sheet 
copper,  and  suitably  preserved  by  means  of  Acme  wax  and 
outside  canvas  roof  preserver.  The  car  sheathing  is  of  fin. 
by  2in.   V-grooved  poplar.     The  interior   finish  of  the  cars  is 


Half  Cross  Section  of  Passenger  Coach; 


^  ^  ''•?  "  Over  fntf  5/.:s 


Side  Framing  of  Car. 


f.ltached.  In  the  roof  structure  there  are  eleven  main  carlines 
of  2in.  by  pn.  iron,  faced  on  either  side  by  carlines  of  ash. 
The  mtermediate  carlines  are  of  cottonwood.  The  deck  sills 
and  the  deck  plates  are  of  3in.  by  sfin.  and  2iin.  by  4iin. 
yellow  pme  respectively.  The  roof  boards,  i|in.  by  2iin. 
in  size,  are  likewise  of  yellow  pine  and  are  blind-nailed  and 
face-screwed  to  the  carlines.     The  roof  boards  are  covered  over 


of  Cuban  mahogany  throughout,  plain  in  design,  but  of  neat 
appeatance.  The  end  doors  and  window  frames  are  likewise 
of  mahogany  with  double  sash  in  two  parts.  Pantasote 
curtains  are  used.  The  headlining  is  of  three-plv  poplar  veneer, 
painted  green  with  a  simple  border  of  gold.  Thirty-eight 
.Scarritt  improved  high-back  seats  and  five  stationary  seats, 
all  of  which  are   upholstered  in  Chase  crimsJFi  mohair  plush. 
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atTord  a  seating  capacity  for  86  (XTsons.  The  sealiiii;-  capaciiy 
of  the  chair  car,  whicli  is  titled  with  Scarritl  twin  rciiinini:^ 
chairs,  is   sufficient  to  accommodate   06  persons. 

The  trucks  are  of  the  Commonwealth  Steel  Company's 
4-wheel  cast  steel  pedestal  tyix>,  with  Midvale  Steel  Com- 
pany's jOin.  rolled  steel  wheels  on  M.  C.  B.  standard  axles  with 
5sin.  by  loin.  journals.  The  trucks  are  fitted  with  .Symington 
journal  boxes,  the  Chicaifo  Railway  Equipment  Company's 
diamond  special  brake  beams,  Christie  autoni.atic  adjustable 
brake  heads,  and  Streeter  steel  back  br.ake  shoes.  The 
WestinghoU'se  L.  N.  air  brake  equipment  is  provided,  and 
is  adjusted  to  sjive  a  braking  power  equal  to  90  per  cent,  of 
the  lii^ht  weiijht  of  the  car  on  the  basis  of  jolbs.  cylindi-r 
pressure.  The  .Vnicrican  Brake  Company's  form  "  K "  sl.ack 
adjuster  suitable  for  \\'estin.ijhouse  i<Sin.  cylinders  is  applied. 
The  heatinij  of  tlie  cars  is  effected  by  means  of  the  liold  Car 
Heatinjj  Company's  duplex  steam  heat  system  used  in  con- 
junction with  a  Baker  double  coil  healer  of  the  .\meric:m 
Car  and  Foundrv  Comp.uiy's  design  and  manufacture.  The 
cars  are  lighted  by  means  of  Pintsch  gas,  having  six  Safely 
Car  Heating  and  Lighting  Company's  single  m.anlle  centre 
l;niips  suspended  from  the  roof  of  tlu'  car.  In  addition  to  this 
the  coaches  are  wired  in  conduit  for  the  possible  future  appli- 
crttion  of  electric  lights.  Other  equipment  includes  th<' 
Wcstinghouse  friction  draft  gear;  the  Simplex  passenger  car 
coupler;  the  Forsyth  bufling  mechanism;  .\cme  improved  Ore- 
proofed  diaphr.-igm  and  vestibule  curtains;  .Vmerican  C.'ir  and 
Foundrv'  Co. 's  >t;md;ird  steel  trap  dixir  w:ith  lifting  and  o])eral- 
ing  device,  and  the  .satiie  company's  standard  steps  with  Mason 
carborundum  treads. 


TO  PREVENT  LABOUR  DISPUTES. 


.\   Nation'ai     Imhstijiai.  CofNCIL. 


The  Board  of  Trade  last  Tuesday  night  .stMit  out  the  follow- 
ing official  announcement  : — 

His  Majest) 's  (iovernment  have  recently  had  under  con- 
sideration the  best  me-;ins  of  strengthening  and  improving  the 
existing  ollici.al  machinery  for  settling  and  for  shortening 
industrial  disputes  by  which  the  general  public  are  adversely 
affected.  \\'ith  this  end  in  view  consultations  have  recently 
taken  place  between  the  Prime  Minister  and  the  President  of 
the  Board  of  Trade  and  a  number  of  representative  employers 
and  workmen  specially  conversant  with  the  principal  staple 
iridustrics  of  the  country  and  with  the  various  methods  adopted 
ill  those  industries  for  the  preserv.ation  of  peaceful  relations 
between  employers  and  employed. 

Following  on  these  consultations,  and  after  consideration  of 
the  whole  question,  the  President  of  the  Board  of  Trade,  on 
behalf  of  His  Majesty's  Government,  has  established  an 
Industrial  Council  representative  of  employers  and  workmen. 
'l"he  Council  has  been  established  for  the  purpose  of  consider- 
ing and  of  inquiring  into  matters  referred  to  them  affecting 
trade  disputes,  and-  especially  of  taking  suitable  miction  in 
regard  to  any  dispute  referred  to  them  affecting  the  principal 
trades  of  the  country,  or  likely  to  cause  disagreements  involv- 
ing the  ancillary  trades,  or  which  the  parties  -before  or  after 
the  breaking  out  of  a  dispute  are  themselves  unable  to  settle. 

In  taking  this  course  the  Government  do  not  desire  to 
interfere  with  but  rather  to  encourage  and  foster  such 
voluntary  methods  or  agreements  as  are  now  in  force  or  are 
likely  to  'be  adopted  for  the  .prevention  of  stoppage 
of  work  or  for  the  .settlement  of  disputes.  But  it  is 
thought  desirable  that  the  operations  of  the  Board  of  Trade 
in  the  discharge  of  their  duties  under  the  Conciliation  -Act, 
i8g6,  .should  be  supplemented  and  strengthened,  and  that 
elective  means  should  be  available  for  referring  such  difficulties 
as  iTiay  arise  in  a  trade  to  investigation,  concili.ition,  or  arbi- 
tration,-as  the  case  mav  be. 

The  Council  will  not  have  any   compulsoty   powers. 

The  following  gentlemen,  in  their  individual  capacity,  have 
accepted  .Mr.  Sydney  Bu.xton's  invitation  to  serve  on  the 
Council  : — 

liMri.ovKifs'  Represkxta  nvES. 

Mr.  George  Ainsworth  (Consett),  Chairman  of  the  .Steel  Ingot 
Makers'  As.sociation. 

.Sir  Hugh  Bell  (Middlesbrough),  President  of  the  Iron,  Steel, 
and  .\llied  Trades  Federation-,  and  Chairman  of  the  Cleveland 
Mine  Owners'  Association. 

Mr  G.  II.  Claughton  (London),  Chairman  of  the  London  and 
Aorth   \\estern    Railway   Company. 

Mr,  W.  A.  Clowes  (London),  Chairman  of  the  London  Master 
Printers'   Association. 

Mr.   J.    H.    C.   Crockett   (Xorthampton),    President   ol    the   Incor- 


porated Federated  .-Associations  of  Boot  and  Shoe  Manufacturers 
of   Great   Britain   and    Ireland. 

Mr.  F.  L.  DaviiS  (South  Wales),  Chairman  of  the  South  Wales 
Coiil   Conciliation   Board. 

Mr.  T.  I..  Devitt  (London),  Chairman  of  the  Shipping  Federa- 
tion,  Limited. 

Sir  T.  Ratcliffe  Kllis  (Wigan),  Secretary  of  the  Lancashire  and 
Cheshire  Coal  Owners'  Association,  and  Joint  Secretary  of  tlie 
Board  of  Conciliation  of  the  Coal  Trade  of  the  Federated 
Districts,  etc. 

Mr.  F.  W.  r;ibbins  (South  Waks),  Cliairman  r.f  the  Welsh  Plate 
and   Sheet   Manufacturers'  .Association. 

Sir  Charles  Macara  (Manchester),  President  of  Lite  Federation 
of    Master  (_'otton   Spinners'  .'Vssociations. 

Mr.  Robert  Thonip.son,  M.P.  (Belfast),  Past  President  of  the 
Lister   Flax   Spinners'   As.sociation. 

Mr.  Alexander  Siemens  (Woolwich),  Chairman  of  the  F.xecutive 
Board   of   the   Kngineering   Kmploycrs'    Federation. 

Mr.  J.  W.  White  (Sunderland),  President  of  the  National 
Building   Trades  Fmployers'   Federation. 

Workmen's    REi'itESKNTvrivEs. 

Rt.  Hon.  Thomas  Burt,  M.P.  (Newcastle),  General  Secretary  of 
the   Northumberland   Miners'    .Mutual   Confideiit   .\s.sociatioii. 

Mr.  T.  Ashtim  (Manchester),  Secretary  of  the  Miners'  Federa- 
tion of  Great  Britain  and  General  Secretary  of  the  Lancashire 
and   Cheshire   Miners'   Federation. 

Mr.  C.  W.  Bowerman,  M.P.  (London),  Secretary  of  the  Parlia- 
iiientary  Committee  of  the  Trades  Union  Congress,  and  Prc-sideiit 
of  the  Printing  and  Kindred  Trades  Federation  of  the  United 
Kingdom. 

Mr.  F.  Chandler  (Manchester),  General  Secretary  of  the 
.\malgamated   Society   of  Carpenters  and   Joiners. 

.Mr.  J.  K.  C.dynes,  M.P.  (Manchester),  Organising  Secretary  of 
the  National  Union  of  Gas  Workers  and  Gen-jral  Labourers  of 
Great  Britain  and  Ireland. 

.Mr.  II.  Gosling  (London),  President  of  the  National  Transport 
Workers'  Federation  and  (leneial  Secretary  of  the  Amalgamated 
Society  of  Watermen,  Lightermen,  and  Watchmen  of  River  Thames. 

Mr.  Arthur  Henderson,  M.P.  (Newcastle),  Friendly  Society  of 
Ironfounders. 

.Mr.  John  Hodge,  M.P.  (London),  Cleneral  Secretary  of  the 
British  Steel  Smelters,  Mill,  Iron,  and  Tinplate  Workers' 
.-Amalgamated   Association. 

Mr.  W.  Mosses  (Manchester),  General  Secretary  of  the  Federa- 
tion of  Engineering  and  Shipbuilding  Trades  and  of  tile  United 
Patternmakers'  Association. 

Mr.  W.  Mulliu,  J. P.  (Manchester),  President  of  thu  United 
Textile  Factory  Workers'  Association  and  General  Secretary  of 
the  Amalgamated  Association  of  Card  and  Blowing  Room 
Operatives. 

Mr.  E.  L.  Poulton  (Leicester),  Cleneral  Secretary  of  the  National 
Union  of  Boot  and   Shoe  Operatives. 

Mr.  Alexander  Wilkie,  M.P.  (Newcastle),  Secretary  of  the  Ship- 
yard Standing  Committee  under  the  National  Agreement  of  ifjoq 
and  General  Secretary  of  the  Ship  Constructive  and  Shipwrights' 
Society. 

Mr.  J.  E.  W'illiams  (London),  General  Secretary  of  the  Amalga- 
mated Society  of  Railway  Servants. 

.\dditions  may   be   made  to  the  above  list. 

The  members  of  the  CounciV  will,  in  the  first  instance,  hold 
office  for  one  year. 

Sir  George  -Askwith,  the  present  Comptroller-General  of  the 
Labour  Department  of  the  Board  of  Trade,  has  been  appointed, 
to  be  Chairman  of  the  Industrial  Council  with  the  title  ot 
Chief  Industrial  Commissioner,  and  Mr.  H.  J.  Wilson,  of  the 
Board  of  Trade,    to  be  Registrar  of  the  Council. 


The  step  taken  by  the  Government,  it  will  be  seen,  is  an 
important  one.  The  new  Advisory  Council,  as  it  may  be  called, 
will  be  a  separate  department  of  the  Board  of  Trade,  and  will 
have  the  advantage  of  being  wholly  divorced  from  politics. 
The  augurv  of  s-uccess  arises  from  th»'  imfK)rt;ince  of  the  1  ames 
of  the  members  and  from  the  fact  that  Sir  George  .\skwith  is 
at  the    head. 

TRANSFER  YARDS  FOR  SMALL  LOTS  OF  FREIGHT. 


To  overcome  the  difficulty  of  dealing  with  small  lots  of  freight 
originating  at  widely  separated  ]K)ints,  billed  for  an  eqii.-illy 
scattered  number  of  pl.ices,  the  Pennsylvania  Railroad  have 
established  tninsfer  yards,  which  have  been  largely  instrumental 
in  the  development  of  the  fast  freight  service.  Pitcairn  is  the 
point  where  most  of  lhe.se  transfers  are  made  by  the  Penn.syl- 
vania,  and  with  the  exception  of  two  through  trains  that  run 
from  New  York  to  Chicago,  .-ill  trains  are  broken  up  there  and 
the  good.s  re-assorted.  In  this  way  all  the  freight  for  a  certain 
section,  or  a  certain  city,  no  matter  where  it  originated,  is 
collected  here  and  placed  in  cars  destined  for  that  territory. 
The  changes  are  inade  with  remarkable  swiftness,  and  the 
attendant  dcl.av  is  inconsiderable. 
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SOLIDIFIED  PETROLEUM  AS  FUEL  FOR  LOCOMOTIVES. 


The  reference  in  our  last  issue  to  a  pamphlet  issued  by  the 
British  Petroleum  Co.,  Ltd.,  dealing  with  the  use  of  petroleum 
as  a  fuel  for  railway  locomotives,  has  led  to  some  inquiries 
from  a  correspondent  as  to  the  progress  of  the  proposal  for 
marketing  petroleum  in  solidified  form.  Probably  the  latest 
information  on  this  subject  is  to  be  found  in  a  paper  by  Mr. 
J.  Tarbottom  Armstrong  and  read  not  long  ago  at  the  Cannon 
Street  Hotel  to  an  interested  audience  presided  over  by  Sir 
Frederick  Fryer.  The  author  said  that  while  his  paper  was 
not  based  upon  commercialism,  he  could  assure  his  hearers 
"  that  we  are  so  far  beyond  the  experimental  stages  as  to 
justify  the  statement  that  the  simplicity  of  manufacture  and 
the  very  low  cost  of  operation  are  two  of  the  potent  factors 
that  will  render  solidified  petroleum  not  only  a  factor,  but 
one,  in  my  opinion,  of  the  most  important  features  governing 
modem  progress."  Of  the  total  consumption  of  fuel  2  per 
cent,  only  is  represented  by  oil,  and  in  the  opinion  of  the 
author  "  by  the  use  of  solidified  petroleum  there  will  follow  an 
industry  very  much  less  under  the  thumb  of  the  monopolist, 
and  docked  of  many  of  the  present  facilities  for  '  cutting  ' 
in  prices. 

Low  Cost  of  Manufacture  and  High  Calorific  Value. 

"The  average  daily  production|of  oil  is  now  placed  at  213,000 
barrels  and  the  consumption  at  192,000  barrels,  so  that  there 
is  an  average  daily  surplus  of  about  20,000  barrels.  So  far 
as  production  itself  is  concerned,  oil  can  already  be  produced 
sufficiently  cheaply  in  nearly  every  field  now  working,  but 
it  is  mainly  the  cost  of  transportation  that  limits  its  use, 
and  leads  to  the  necessity  for  fixing  prices  that  scare  the 
present  coal  user  from  altering,  at  considerable  expense,  his 
present  devices  unsuitable  for  a  liquid.  As  by  a  general 
consensus  of  opinion,  oil  has  advantages  over  coal,  the 
superiority  must  be  largely  increased  surely  when  oil  is  avail- 
able in  both  forms,  hquid  and  solid  ;  and  this  is  now  the 
position,  with  a  process  available  for  solidification  of  all 
hydro-carbons  such  as  crude  oil,  petroleum  and  its  products, 
such  as  residual  oil,  kerosene,  benzine,  benzol,  etc.  It  may, 
too,  be  noted  that  whatever  the  comparative  advantages 
claimed  for  liquid  oil  over  coal  may  be,  these  only  receive 
strong  confirmation  when  contrasting  liquid  and  solidified 
petroleum,  and  on  this  point  it  is  not  too  much  to  say  that 
the  solid  will  have  an  advantage  over  the  liquid  form  in  all 
cases  except  those  where  actual  fluidity  is  a  distinctive  reccm- 
mendation  or  where  a  company  has  provided  already  such 
costly  preparations  as  pipe-lines,  storage  tanks  at  the  various 
spots  of  discharge  (terminating  only  at  sale  site),  special 
steamers,  and  special  railway  wagons.  Solidified  petroleum 
has  now  been  manufactured  in  square  blocks  ready  for  transit 
anywhere  by  any  existing  conveyance,  costing  little  per  ton 
to  manufacture.  It  bums  very  slowly  and  gradually,  with  a 
quiet  fiame  smoking  at  the  top  if  burnt  in  the  open  air,  and 
under  boilers  if  care  is  taken  by  different  means  to  give 
free  access  of  air  to  the  fiame  the  smoke  is  practically  elimin- 
ated. If  exposed  to  cold,  to  heat,  or  to  rain,  in  short,  to  any 
condition  of  the  weather,  there  is  no  deterioration  or  appreci- 
able alteration  of  weight.  Boiling  water  has  not  the  slightest 
effect  upon  it.  Everj'  ton  of  this  oil  fuel  consumed  means 
about  two  tons  less  good  coal  required  from  South  Wales  or 
elsewhere  (in  some  instances,  indeed,  one  ton  of  oil  has  done 
more  work  than  three  tons  of  Welsh  coal)  ;  but  this  is  not 
the  only  advantage,  for  the  solidified  oil  will  produce  about 
80  per  cent,  of  the  calorific  value,  whilst  with  coal  the  fuel 
in  part  passes  away  unconsumed  in  the  fomi  of  smoke.  This 
is  quite  an  important  fact  to  be  borne  in  mind  in  comparing 
one  witli  the  other.  Besides  this,  there  is  the  great  economy 
in  space — roughly  speaking,  about  one  half,  another  very 
salient  fact. 

The  Properties  of  Solidified  Petroleum. 
"  Though  not  exhaustive,  nor,  at  this  stage,  too  technical, 
as  I  propose  to  enlarge  on  these  points  at  a  future  date,  the 
following  gives  a  popular  summary  of  the  different  properties 
of  this  solidified  petroleum  : — (i)  The  heating  power  has, 
by  official  tests  in  some  of  the  best  laboratories,  proved  to 
be  of  the  most  satisfactory  character.  (2)  From  this  it 
follows  that  warships  or  other  vessels  carrying  solidified 
petroleum  as  fuel,  and  using  the  same  cubical  space  as  with 
coal,  could  make  longer  journeys  or  attain  superior  speed, 
and   touch   at   fewer  ports   for   renewal  of   the   fuel   supply. 


(3)  Moulded  in  regular  form,  the  solid  blocks  can  be  stored 
without  wasting  any  space.  (4)  Such  blocks  can  become 
hard,  with  a  crushing  strength  of  at  least  99.89  kilos  per 
decimeter.  (5)  They  do  not  develop  any  inflammable  gases, 
even  in  the  heat  of  a  stoke-hold.  (6)  These  blocks  do  not 
require  any  appreciable  alteration  of  the  fire  grates  or  the 
bunkers,  which  is  absolutely  necessary  when  using  liquid 
petroleum.  (7)  They  bum  slowly  without  exploding,  spitting, 
or  dropping,  and  so  completely  as  to  leave  practically  no  ash 
behind.  (8)  The  blocks  resist  all  weather  influences,  such  as 
rain,  heat,  and  cold  ;  so  that  they  can  be  stored  in  the  open 
air  without  deterioration.  (9)  They  bum  perfectly  in  open 
fire  grates.  (10)  They  do  not  emit  the  same  degree  of  smoke 
that  coal  does.  (11)  No  risk  or  loss  in  transport.  (12)  No 
danger  in  storing.  (13)  No  loss  of  petroleum  at  the  oilfield  on 
account  of  insufficient  labour,  or  storing  receptacles,  as  all, 
or  parts,  of  the  oil  can  be  solidified,  since  but  little  labour  is 
required  to  do  this.  (14)  No  necessity  for  reconstructing  the 
fumace  or  bunkers,  or  with  but  little  expense  in  any  case. 

(15)  Risk  of  fire,  as  in  case  of  liquid  fuel,  practically  eliminated. 

(16)  When  solidified,  one  of  the  different  sorts  of  oil  now 
obtainable  evaporated  16  lb. -to  18  lb.  of  water  to  the  pound 
of  oil,  whilst  only  7  lb.  to  10  lb.  of  water  was  e\^aporated 
to  the  pound  of  coal.  The  manufacture  is  simple  and 
inexpensive.  The  cubic  space  of  one  ton  of  liquid  oil  is  1.6, 
and  it  is  the  same  with  solid  petroleum,  also  the  same  density 
(0.8),  and  it  does  not  evaporate  at  212  deg.  F." 

Oil  on  American,  Austrian,  and  Russian  Railways. 
Dealing  with  the  use  of  oil  fuel  in  the  United  States  the 
lecturer  observed  that  "the  chief  uses  for  it  so  far  have 
almost  been  confined  wholly  to  locomotive  purposes,  and 
those  only  near  the  oilfields.  In  the  year  1906  the  total 
consumption  amounted  to  1 5, '577, 677  barrels,  or  2,596,279 
tons.  In  the  year  1907  it  had  increa.sed  to  18,85s, 002  barrels. 
In  1908  it  amounted  to  19,889,070  barrels,  or  3,314,84s  tons, 
There  was  still  a  further  increase  in  1909,  approximating 
roughly  to  about  20,000,000  barrels,  or  3,333,333  tons.  The 
use  of  this  amount  of  oil  and  the  progressive  growth  in  the 
same  were  partly  accounted  for  by  the  improvement  in  the 
methods  of  burning  it,  but  these  are  still  far  from  efficient. 
Per  mile  of  railway  it  was  originally  3.93  barrels,  but  of  late 
this  has  been  reduced  to  3.60  barrels.  Although  this  sub- 
stantial economy  has  been  effected,  there  is  still  much  room 
for  improvement  in  this  matter.  Whether  it  will  ever  reach 
a  perfect  economical  consumption  remains  to  be  proved. 
It  must  be  understood  that  very  few  of  the  railway  companies 
in  America  have  so  far  adopted  this  fuel ;  practically  only 
those  that  are  near  the  oil-producing  localities,  as  previously 
stated.  There  has  lately  been  a  conference  of  the  Austrian 
Ministry  of  Labour  in  Vienna,  and  it  has  been  agreed  to  extend 
the  adoption  of  oil  on  some  of  the  State  railways,  the  present 
Government  having  contracted  for  the  purchase  of  1,500,000 
tons  of  crude  oil  over  a  period  .of  about  five  years.  Whilst 
this,  to  a  great  extent,  is  satisfactory,  it  is  significant  that 
the  difference  made  in  the  increase  in  the  sale  of  oil  is  notliing 
to  what  it  might  and  would  be  if  adequate  means  of  transit 
and  certainty  of  supply  could  be  immediately  arranged. 
Both  advantages  are  possible  at  any  moment  by  the  use  of 
solidified  petroleum.  The  Mid-Asiatic  Railway  handled  in 
1900,  for  their  own  consumption  of  fuel  oil  and  to  mills  and 
factories,  etc.,  outside  of  themselves,  a  tonnage  of  92,193. 
A  year  later  tliis  had  increased  to  107,750,  and  it  had  a  further 
increase  in  the  following  year  to  132,366  tons.  Then  fac- 
tories and  mills  outside  of  the  railway  took  so  much  more  that 
it  more  than  doubled — viz.,  285,918  tons — and  from  what  is 
known,  it  is  still  increasing. 

The  Outlook  on  British  Railways. 
"But,  supposing  the  State  Railways  of  Russia  traversing 
Central  Asia  took  thousands  of  tons,  w'hat  is  that  when  we 
consider  that  the  British  railways,  leaving  out  altogether 
works  and  factories,  themselves  consume  12,500,000  tons  of 
coal  a  year,  and  supposing  they  replace  a  quarter  of  this 
figure  by  solidified  oil,  might  we  not  expect  a  veritable 
boom  in  the  oil  trade  ?  The  source  of  the  oil  used 
by  the  Russian  line  and  the  Orensburg-Tashkend  line 
is  no  less  than  2,800  miles  distant — viz.,  the  Baku  wells. 
It  follows,  therefore,  that  a  solidified  petroleum  that  has 
stood  all  necessary  and  possible  tests,  and  that  gives  greater 
calorific  value,  weight  for  weight,  than  the  best  English  coal, 
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must  be  a  ven-  valuable  commodity  for  an  Empire  like  Russia, 
and  means  a  fortune  to  the  pioneers  who  introduce  it  into  that 
countrj-.  The  oil  fuel  question  is  of  paramount  importance 
to  our  own  railways,  but  there  is,  when  we  come  to  examine 
the  question,  little  wonder  that  these  are  not  using  even  so 
small  a  quantity  as  1,000,000  tons  a  year,  seeing  that  they 
are  now-  consuming  12,500,000  tons  of  coal.  One  thing  is 
certain  ;  railway  investors  would  benefit  if  oil  could  be  used, 
and  the  railway  companies  would  gladly  take  up  the  use  of 
oil  if  it  were  not  for  tlie  capital  it  would  take  to  put  up  tanks 
everj-where  to  store  it,  to  alter  all  their  engines  for  the  burning 
of  liquid  oil,  building  tank  trains  to  take  it  about,  etc.  Hut 
is  there  any  railway  in  this  country  that  would  be  able  to  find 
the  necessary  capital  for  all  this,  so  long  as  oil  in  the  liquid 
state  only  is  available  for  use  ?  With  solidified  petroleum 
this  vast  expenditure  is  not  necessary,  the  present  truck 
remains  as  available  for  solid  oil  as  it  is  for  coal,  trilling  altera- 
tions only  being  wanted  in  fire  grates  ;  hence  its  use  could  be 
started  at  once." 


DIVIDEND  ANNOUNCEMENTS. 

MissouKi,  K.\NS.\s  .AND  Tkxas  RAILWAY. — .\  dividend  of  2  per 
cent,  per  annum  has  been  declared  on  the  preferred  stock. 

Rio  Claro  .Sao  Paulo  Railway. — The  directors  have  declared 
an  interim  dividend  at  the  rate  of  13^  per  cent,  per  annum  for 
the  six  months  ended  the  30th  ultimo.  A  ye;ir  ;ai,'o  an  interim 
dividend  at  the  same  rate  was  paid. 

Canadian  Northern  Railway. — The  directors  have  authorised 
the  payment  of  interest  on  the  income  charge  convertible  deben- 
ture stock  of  the  company,  at  the  rate  of  5  per  cent,  per  annum, 
for  the  half-vear  endint;-  June  30,    191 1. 

Antofagasta  (Chili)  and  Bolivia  Railway.— .\n  interim 
dividend  of  2i  per  cent.,  less  income-tax,  has  been  declared  on 
the  deferred  ordinary  stock  in  respect  of  the  protits  of  1911.  .A 
ye^ir  ag-o  an  interim  dividend  at  the  same  rate  was  ]);ud. 

Nitrate  Railways. — An  interim  dividend  on  the  ordinary 
(unconverted)  shares  and  the  preferred  converted  ordinary 
shares  at  the  rate  of  3  per  cent.,  less  income-tax,  payable  on 
November  2.  A  year  ago  the  dividends  were  at  the  rate  of  3^ 
per  cent. 

Madras  and  Southern  Maiiratta  Railway. — The  accounts 
for  the  half-year  ended  June  30  have  been  received  from  India. 
1  he  directors  recommend  a  distribution  of  5s.  per  cent.,  in 
addition  to  the  guaranteed  dividend  of  33  per  cent,  per  annum, 
making  a  total  distribution  of  2  per  cent,  for  the  half-year,  less 
income-tax.     The  distribution  a  year  ago  was  at  the  same  rate. 

Cordoba  and  Rosario  Railway. — The  directors  have  decided, 
after  transferring  ;^5,ooo  to  special  repairs  and  renewals 
account,  to  pay  2  per  cent,  on  the  income  debenture  stock, 
making,  with  the  intet^m  paid  on  June  i,  4  per  cent. 
for  the  year  ended  June  30,  u)ii,  and  that  a  dividend  of  ;^3 
per  cent,  be  paid  on  the  6  per  cent,  first  preference  stock, 
making,  with  the  interim  dividend  paid  on  June  i,  £6  per 
cent,  for  the  year;  ;^j^  per  cent,  on  the  4  per  tent,  second  pre- 
ference; and  ;£"3  per  cent,  on  the  ordinary  stock. 

Entre  Rios  Railways. — The  directors  recoriimend  a  final 
dividend  at  the  rate  of  25  per  cent,  on  the  first  preference  stock, 
making  5  per  cent,  for  the  year,  and  dividends  of  4  per  cent,  on 
the  second  preference  stock,  and  lA  per  cent,  on  the  ordinary 
stock,  placing  ;{r25,ooo  to  reserve  and  renewals  fund,  and  carry- 
ing forward  ^fio,  170.  A  year  ago  the  distribution  was  at  the 
rate  of  5  per  cent,  on  the  first  preference  stock,  and  i  per  cent, 
on  the  second  preference  stock,  ;£r25,ooo  w-as  placed  to  reserve 
and  renewals  fund,  and  ;^  10,836  was  carried  forw.nd. 


MEETINGS  AND   REPORTS. 

forthcomTnc  meetings. 

Oct.    16  (.1/oH.).— Central     Uruguay     ot      Monte      Video      Railway 

(.•\iuiual),    KiMT  I'l.ite  House,  ICC,    at    i.:. 

Oct.     16  (A/oK.). — Central     UruKuay    Northern     Extension      Railway 

(Aniiii.ili,  ivuer  I'latr  Hoii-m-,  Id'.,  at  1.1.15. 

Oct.     16  {Mo)i.). — Central      Uruguay      Eastern     Extension     Railway 

(AnnuiU).        Kiver    Plate    House,    E.G.,    at 

12.30. 
Oct.    17     {T II es.).--Baenos   Ayres  Western   Railway  (.\nnual),  River 

Plat,-  1 1. Ills,,   ICC,  :it;  12. 
Oct.  iS     (ll't'f^).— Buenos   Ayres  Great  Southern  Railway  (.\nnual), 

Ki\L-r    riate    I  loiisiv    l'"..('..    at    12. 
Oct.   iS     (IIVi/.).  -  Dundalk,    Newry,    and    Greenore    Railway  (llall- 

vearh),  ICistoii  Station,  N.W.,  at  ir. 
Oct.  18     (Wed.). — Quebec     Central    Railway     (.Vnnual),     5,    Great 

Wmchcstcr  Street,  E.G.,  at  12. 
Oct.  19  (Thnrs.). — Mexican   Railway      (Half-yearly),      Iviver     Plate 

House,    K.C.    at   i.,V-\ 
Oct.   20       ll'ri.). — Demerara  Railway  (Half-vearlv),  Cannon  Street 

ll.iM,  K.C,  at  12.' 
Oct.   20      (/•>(.).-  United  Railways  of  the  Havana  and  Regla  Ware- 
houses  |.\iniiial),    WinclustcT   House,   EX., 

at    ic. 
Oct.   20      (/•>(.).— Western     Railway     of    Havana    (.\niuial),    River 

Plate    House.    E.C,    at    12.30. 
Oct.  24    (rH."s.).— Cordoba    and    Rosario   Railway  (Annual),     Win- 

clusttr  House,  E.G.,  at  2.30. 
Oct.   25     (Wfd.).-  Entre  Rios  Railway  (Annual),  River  Plate  House, 

E.c:..  at   12. 
Oct.   25     (IlVrf.).-  Kilsyth       and      Bonnybridge      (Hall-yea'-ly),      St. 

Vincent  :  Street,     Glasgow,    at    2.30 
Oct.  2>:>  [T/mys.). — Grand       Trunk]     Railway      (Half-yearly),     City 

Terminus     Hotel,    Cannon     Street,      E.G., 
,  at  12. 

Nov.   I      (HV,7.).— San     Paulo   (Brazilian)      Railway    (Half-yearly), 

Terminus  Hotel,  Cannon  Street,  E.G.,  at  i. 

{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  s/toidd  be  sent  as  early  as  possible  to  the  Editor  0/ 
The  R.mlway  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone, 2g.(8  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


Northern  Assurance — The  directors  have  decidetl  to  declare 
an  interim  -dividend,  payable  on  Nevember  3,  of  3s.  per  share, 
less  income  tax,  being  at  the  rate, of  15  per  cent.,  on  accxiunt 
of  the  year  191 1,     .\  year  ago  the  same  dividend  was  paid. 

Exhibition  Awards The    Grand    Trunk    and    Grand    Trunk 

Pacific  Railways  have  been  awarded  four  Grand  Prix  at  the 
Festival  of  Empire  Exhibition  at  the  Crystal  Palace;  the 
former  for  .Arts  and  Crafts,  an'd  the  latter  for  the  same  entries, 
and  also  for  engineering,  lighting,  and  tnmsportation,  build- 
ing and  trades. 

Bombay,    Raioda    and    Central    India    Railway In    .accordance 

with  a  judgment  of  the  Court  of  Chancery  on  July  26,  191 1, 
the  remaining  assets  of  the  old  company  will  be  <livided  among 
the  holders  of  the  consolidatc«d  stock  registered  in  the  books  of 
the  compuiny  on  November  30,  1905.  A  dividend  of  6s.  4d. 
per  ;£rioo  (free  of  income  tax),  will  accordingly  be  paid  on 
November  7,   191 1. 


MANILA  RAILWAY. 

The  ordinary  general  ine<'liiig  w.is  held  on  Monday  at 
Winchester  Ih>us'e,  Old  Broad  .Street,  E.C,  Mr.  C  J.  Cater 
Scott   (Chairman   of  the  coinpany)    presiding. 

The  Secretary  (Mr.  I.  Mackenzie)  having  re.-ul  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  CiiAn«L\N  said  that  they  had  improved  a  little  this 
year  as  they  wore  holding  the  meeting  rather  more  than  a 
fortnight  earlier  than  last  year.  He  admitted  that  it  was  too 
late  in  the  year,  and  he  had  hoped  at  one  time  th.at  the 
directors  would  be  able  to  meet  the  shareholden;  before  the 
holidays,  but  they  onlv  received  the  Manila  .accoLuits,  which 
had  to  go  to  New  York  first,  in  the  early  d.ays  of  August, 
which  made  it  impossible  to  hold  the  meeting  before  the  end 
of  August.  The  directors  would  not  have  been  studying  the 
vonvenience  of  shareholders  if  they  had  called  the  meeting 
for  a  time  when  many  would  be  absent. 

The  accounts  of  the  .Manila  Railroad  Company — the 
.-\merican  company — which  were  submitted  were  in  the  form 
which  had  been  finallv  adopted;  such  would  be  the  form  which 
would  be  presented,  he  hoped,  for  many  years  to  come,  and 
tlie  shareholders  would  then  be  able  to  form  their  own  com- 
parison and  see  for  themselves  how  their  property  was  pro- 
gressing. He  explained  last  year  that,  in  consequence  of  the 
arrangement  which  c.ime  into  force  on  January  28,  1910,  the 
.Manila  Raihvav  was  divided  into  two  systems — a  northern 
system,  the  bonds  of  whicli  were  dependent  on  the  earnings 
of  the  company  only,  and  a  southern  system — the  bonds  of 
which  had  a  guarantee  of  interest  by  the  Philippine  Treasury 
authorised  by  a;n  Act!  of  Congress  at  Washington.  The 
accounts  as  presented  to  the  shareholders  had  Ijeen  made  up 
in  the  necessarv  form  to  give  effect  to  that  arrangement.  In 
the  .\merican  .accounts  which  had  been  submitted  to  the  share- 
holders it  would  be  seen  that  thev  were  made  up  under  the 
htadings  of  three  different  groups.  The  first  group  of  122 
miles  comprised  the  old  Manil.i-Dagupau  line,  the  second 
group  of  95  miles  consisted  of  the  extensions  made  bv  the  old 
English  company,  .and  the  third  group  of  59  miles  had  been 
constructe<l  for  account  of  the  .\merican  Railroad  Company, 
and  that  road  would  eventually  extend  to  about  150  miles. 
For  the  purposes  of  comp.'iri.son  so  that  the  shareholders  might 
see  how  the  property  was  progressing,  he  proposed  to, lump 
groups  one   and    two   together,   because  those  were  completed. 
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rind  they  would  be  able  tei  compare  like  with  like.  Tliose  two 
ijroLips  had  together  217  miles,  and  their  gross  revenue  in  the 
year  1910  was  S>2.377i6o3.  *in  increase  of  $330,000  over  the 
previous  year.  The  expenses  were  $948,706,  or  $48,000  more 
than  in  the  previous  year,  and  the  net  operating  revenue  was 
$1,428,897,  showing  an  increase  in  the  net  operating  revenue 
of  $282, OCX),  or  rather  more  than  ;^28,ooo,  and  he  thought  that 
anyone  reading  those  figures  would  see  that  they  had  made 
very  distinct  progress  during  the  past  year,  and  that  it  augured 
well  for  the  future.  In  connection  with  those  two  groups, 
the  passengers  carried  in  igio  numbered  2,394,000  against 
2,c2i,ooo  in  the  previous  year.  The  goods  carried  amounted 
to  381,600  tons  against  276,900  tons  in  the  previous  year.  The 
ratio  of  working  expenses  to  revenue  was  40  per  cent,  in  1910 
asjains-t  44  per  cent,  i-n  1909,  and  the  net  earnings  per  mile  of 
traffic  in  1910  amounted  to  £b5o  against- £,"540  in  the  previous 
vear,  which  he  ventured  to  think  was  most  satisfactory. 
(Hear,  hear.)  Coming  to  No.  3,  he  could  give  no  comparison 
because  that  was  a  mileage  which  was  constantly  changing. 
The  larger  portion  of  it  was  brought  into  operation  in  1910, 
and,  of  course,  with  little  bits  of  mileage  running  nowhere  in 
particular,  manv  of  them  incomplete,  good  results  could  not  be 
expected.  Moreover,  in  that  year  the  expenses  on  those  59 
miles  were  heavy,  owing  to  washouts,  and  the  result  of  the 
operations  was  a  loss  of  ;^'3,428.  Too  much  must  not  be 
thought  of  that,  but  there  was  one  very  important  thing  they 
had  "learned — viz.,  that  those  small  feeder  lines  which  were 
being  constructed  were  of  the  greatest  benefit  to  the  main  line, 
as  the  old  main  line  of  122  miles  increased  $234,000,  or  nearly 
;^24,ooo  in  the  year,  nearly  all  of  which  was  profit.  Turning 
to  the  southern  'lines,  the  workings  of  these  were  only  for  the 
last  five  months  of  1910.  Previous  to  that  a  certain  amount 
was  in  operaticn,  but  by  the  scheme  of  construction  until  those 
lines  were  bonded  and  riie  guaranteed  bonds  were  issue<l,  con- 
struction account  was  credi"ted  \Yith  the  surplus  earnings.  For 
the  first  five  months  a  profit  was  shown  of  $67,410,  or  getting 
on  for  £:6,8oo.  That  did  not  quite  cover  the  guaranteed 
intere-st  during  that  period,  but  against  that  those  60  miles 
of  line  had  been  burdened  with  very  considerable  expenses 
which,  as  further  miles  were  brought  into  operation,  would 
be  spread  over  the  increased  mileage  so  that  the  percentage 
of  working  expenses  would  be  reduced.  When  the  share- 
hoklers  looked  at  the  published  accounts  and  heard  what  he 
had  to  say,  he  thought  they  would  agree  that  they  could  look 
forward  with  confidence  to  the  operation  of  the  southern  lines 
in  the  future.  Thev  had  received  this  year  from  the  American 
company  the  full  amount  of  the  interest  on  their  ist  and  2nd 
inortgat^e  bonds  amounting  to  ;^a64,592,  and  there  was  a 
small  alnount  of  a  little  under  ;^"2O0  on  account  of  arrears. 
He  alluded  to  that  small  amount  because  last  year  their 
earnings  fell  short  of  their  interest  by  ;^23,302,  so  that_  the 
American  company  was  very -nearly  ;{r24,ooo  better  in  earnings 
for  1910  than  in  the  previous  year.  They  had  received  rather 
more  in  interest,  ;^7,i25  against  ^^3,293,  for  money  used  in 
construction  by  the  company  for  account  of  the  .American 
company,  and  that  meant  that  the  total  accounts  had  amounted 
to  ^'171,980  against  £'143,557  ••''St  year,  or  an  increase  of 
£^28,423.  On  the  debit  side  of  the  account  the  charges  were 
ver\-  slight.  Thev  had  a  small  increase  of  £^286  in  the  London 
olVice  expenses  due  to  their  having  increased  the  staff,  and 
there  was  also  a  small  increase  for  bankers'  charges  on  pay- 
ment of  coupons,  etc.  The  result  of  the  revenue  account  was 
that  they  had  a  balance  brought  down  of  £166,815  against 
;ii^i36,939,  or  £727,876  more  "than  last  year,  which  enabled 
them  to  provide  for  the  full  interest  paid  and  accrued  on  the 
.\  and  B  debenture  bonds  amounting  to  £^i54,97i>  that  being 
£■11,000  more  than  in  the  previous  year,  and  to  increase  the 
carry  forward  from  £^33,000  to  £"44,900. 

Turning  to  the  balance  sheet  of  this  company,  there  was 
an  item  to  credit — discount  and  expenses  on  sale  of  $2,000,000 
guaranteed,  bonds  of  the  Manila  Railroad  Company — which 
required  a  little  explanation.  When  the  northern  lines  were 
divided  from  the  southern  lines  they  had  spent  a  considerable 
amount  in  construction  on  the  southern  lines,  and  the  terms 
of  the  arrangement  were  that  for  the  money  so  expended  they 
should  receive  the  actual  cost  in  4  per  cent,  guaranteed  bonds 
of  the  Philippine  Railway,  and  in  the  course  of  1910  they 
received  $2,000,000  (United  States  currency)  of  such  bonds, 
which  the  directors  had  to  sell  as  the  money  was  required  for 
construction,  and  the  loss  of  £'75,000  meant  the  difference  in 
the  cost  of  construction,  as  shown  by  the  bonds  received  and 
the  price  at  which  they  were  realised,  that  was  the  difference 
between  par  and  about  82  per  cent,  at  w'hich  they  were  sold. 
During  the  year  1911  they  would  have  to  receive  a  further 
amount   of  something  like    $600,000   (United    States  currency) 


which  would  have  to  be  dealt  with  in  the  same  way,  and  he 
thought  roughly  that  the  amount  of  £75,000  would  be  increased 
to  about  £aoo,ooo  when  all  the  bonds  for  construction  prior  to 
January  28,  :gio,  would  have  been  received.  For  construc- 
tion subsequent  to  that  date  in  the  south,  this  company,  as 
contractors,  was  to  add  i5i  per  cent,  for  contractors'  profit, 
so  that  for  £J'ioo  cost  the  company  was  to  receive  £7115  los.  of 
which  the  Government  would  give  95  per  cent,  in  guaranteed 
bonds,  and  the  Manila  Railroad  Company  of  .America  5  per 
cent,  in  mortgage  bonds  and  stock,  so  he  did  not  tliink  there 
would  be  much  loss,  if  any,  on  the  realisation  of  the  southern 
bonds  in  the  future.  He  thought  it  was  not  unreasonable  to 
hope  that  bonds  with  a  substantial  guarantee,  which  were 
earning  money — independently  of  the  guarantee — were  cer- 
tainly worth  more  than  the  price  of  86-87,  at  which  they  stood, 
and  any  surplus  over  that  amount  would  be  available  for 
writing  off  some  of  the  amount  which  stood  as  loss  on  the 
realisation  of  the  $2,000,000  bonds,  and  on  the  realisation  of 
any  further  amount  this  year.  As  regards  the  estimated 
earnings  for  the  current  year  of  191 1,  he  would  take  groups 
I  and  2  together,  and  take  group  3  separately.  Up  to  Sep- 
tember 30  last  the  actual  earnings  were  £^200, 720  as  against 
£180.677  at  the  same  dat^  last  year,  or  rather  more  than 
a  ten  per  cent,  increase  realised  to  date.  On  that  basis,  taking 
the  same  increase  for  the  rest  of  the  year,  the  net  earnings  of 
the  217  miles  comprised  in  those  two  groups  should  he 
£156,000  a«  against  £"141,000,  and,  adding  the  interest  to 
be  received  from  the  American  company  for  money  employed 
In  construction,  the  credit  balance  for  those  two  groups  of 
northern  lines  should  amount  to  ^^179, 000.  In  dealing  with 
the  southern  lines,  and  allowing  for  the  extra  mileage  brought 
into  operation  in  the  current  year,  the  published  figures  to  the 
end  of  September  were  £63,624  gross,  or  about  double  those 
for  the  corresponding  period  of  last  year,  and  from  information 
received  within  the  last  few  days  from  Manila,  the  estimated 
net  earnings  of  the  southern  lines  this  year  would  be  ;£^30,7oo. 
The  charge  for  interest  on  the  guaranteed  bonds  issued  against 
them  amounted  to  £724,000,  so  that  there  would  be  £76,700 
surplus  to  go  to  the  credit  ol  the  southern  lines.  That  would 
make  a  total  available  income  of  the  Manila  Railroad  Com- 
pany of  £185,700,  and,  after  providing  for  the  same  debenture 
interest  in  this  company'  as  In  iqio — £7i55,ooo — there  would 
be  a  surplus  of  £730,700.  If,  at  the  end  of  1911,  it  was  found 
after  proviiding  for  the  Interest  due  ori'  the  debentures 
and  the  bonds  that  there  was  a  surplus  of  anything  from 
;£725,ooo  to  £30,000,  they  would  have  to  consider  whether  there 
should  not  be  a  dividend  paid  to  the  preference  shareholders. 
(Hear,  hear.)  With  reference  to  construction,  the  total  length 
of  the  northern  lines  as  contemplated  was  367  miles.  On 
December  31,  1910,  276  miles  were  in  operation  and  90  mlle.s  to 
construct.  Tlie  advices  to  June  last  gave  308  miles  in  opera- 
tion, and  59  miles  to  construct,  of  which  from  17  to  20  miles 
were  under  construction.  .As  to  the  construction  in  the  north, 
they  were  all  very  anxious  to  complete  those  lines  at  the 
earliest  possible  moment,  as  It  would  be  much  more  simple  to 
operate  them,  and  until  they  were  completed  It  would  be 
impossible  for  the  shareholders. to  realise  the  full  benefit  from 
them,  but  then  there  was  the  money  difficulty.  Under  the 
arrangement  with  the  Government,  a  certain  mileage  of  the 
southern  lines  had  to  Ije  completed  every  year,  as  had  been 
done,  and  the  only  capital  available  was  the  money  in  hand, 
and  which  might  be  required  to  complete  the  northiern  section. 
As  each  section  of  20  miles  was  completed,  bonds  amoun;Ing  to 
about  £140,000  were  received,  which  had  to  be  sold  and  the 
money  put  back  into  construction,  which  meant  that  they  had 
something  like  £7500,000  locked  up  in  the  construction  of  the 
southern  lines.  If,  from  this  amount  the  money  necessary  to 
complete  the  northern  lines  was  withdrawn  they  would  either 
have  to  restrict  their  building  in  the  south  or  bring  It  to  a 
standstill.  In  which  case  they  would  cease  to  fulfil  their  obliga- 
tions under  the  concession,  and  they  would  be  seeking  trouble 
with  the  Philippine  Government  and  with  the  authorities  at 
Washington.  It  was,  therefore,  impossible  for  them  to  curtail 
the  work  on  the  southern  lines,  and  he'hoped  shortly  to  submit 
a  scheme  to  arrange  temporary  borrowings  which  would 
enable  them  to  complete  the  northern  lines  and  also  proceed 
with  the  construction  of  the  southern  lines  which,  as  con- 
templated to-day,  consisted  of  469  miles.  .\t  the  end  of  igiothey 
were  operating  60  miles,  and,  at  June  30,  117  miles,  therefore 
there  were  352  miles  to  construct,  about  50  of  which  were  well  in 
hand'.  When  the  arrangement  was  made  with  the,  Philippine 
Government  it  was  not  contemplated  building  further  than 
Lucena  and  then  linking  the  northern  and  southern  lines  by 
means  of  a  steam  ferry'  service.  The  Government  did  not 
like   the   idea,   and   it   was    decided    to  build   a   link-line   from 
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Lucena  to  Talcaunvan  Bay,  thus  linkiiii;  the  soutlK-rn-contral 
and  southern  districts.  Mr.  1  li,t;i;ins  informed  the  board 
that  the  company  would  be  able  to  cross  the  divitlo  between 
Lucena  and  ihi-'east  coast  at  an  elevation  of  approximately 
250  feet,  that  aithough  there  was  likely  to  be  st^me  heavy  con- 
struction work,  the  cost  would  not  be  prohibitive,  and  that 
the  road  would  pass  throuijh  some  lartce  tracts  of  fine  timber 
and  a  country  which,  when  populated,  would  be  cipable  of  a 
very  hi^h  ai,'rieultural  development.  After  complimentini; 
.\Ir.  Ili.^'g'ins  ..-md  his  stafT  for  the  manner  in  which  the  work 
was  beinjj  carried  out,  the  ('hairman  moved  "That  ;he  report 
of  the  directors  and  statement  of  accounts  for  the  year  end<il 
December  31,    igio,   be,   and  the   same    are  hereby   approved." 

-Admiiral  Sir  Cvprian  .A.  fi.  Bkiix.e,  (j.C.B.,  seconded  the 
motion,   and  it  was  carried   unanimously. 

The  re-election  of  Mr.  R.  B.  I'hillpotts  as  a  director  was  duly 
passed,  and  the  retiring;  auditors,  Messrs.  ■  Oelo-itte,  Plender, 
Griffiths   and   Co.,   were  re-elected. 

The  resolution,  "That  on  and  from  J.anuary  ist,  igu,  the 
whole  of  the  preference  shares  in  the  chari^e  of  the  company 
be  Cvmverted  into  stock,  to  be  called  five  ]>er  cent,  non- 
cumulative  preference  st<x:k,"  was  p.'issed,  and  with  a  vote  of 
thanks  to  the  Chairman,    the  prooeedina^s  terminated. 


QUEBEC  CENTRAL  PAIIWAY. 


The  followin_^  >unimary    >liii\\- 
.-iccount  for  the  year  endod  June  ji 

Gross  earnings 
Working  expenses    . . 

Net  operating  revenue 
Interest  earned 


, I  1   im|)arison  of  the   revenue 
lyi  I,  with  that  of  igo<)-io  : — 

igio-ii.  igog-io. 

.    §1,208,949      ..   ?i,i05,8f>7 

820,803      . .         759,556 


?388,I46 
7,911 


S3-lf',3ir 
5,675 


Xet  iacome   ..  ..  ..  ..       S39P,o57     ..      §351,986 

There  was  broufjht  forward  from  the  previous  account 
;£^.j6,5g3,  which,  adde<l  to  the  net  income,  as  above,  makes  an 
available  balance  of  §442,650.  .\fter  deductiuij  the  interest 
on  4  per  cent,  debenture  stock,  §117,742,  and  interest  on  3 
per  cent.  <lebenture  stock,  f4g,34S,  there  remains  a  balance 
of  §275,560.  The  interest  on  the  7  per  cent,  income  Ixmds 
amounts  to  §115,145,  leaving  a  surplus  of  §160,415.  Out  of 
this  surplus  the  directors  recommend  the  payment  of  a  divi- 
dend on  the  share  capital  at  the  rate  of  3  per  cent,  per  annum 
(15s.  per  share),  leavinij  §77,005  to  be  carried  forward.  The 
report  states  : — "  The  directors,  having  been  approached  by  the 
Canadian  Pacific  Railwav  Companv,  entered,  in  .Aui^'ust  last, 
into  a  provisional  ag;reement  to  le^ase  (subject  to  the  .share- 
holders' approval)  the  railroad  and  all  its  assets  to  that  com- 
pany for  a  term  of  nine  hundred  and  ninety-nine  years.  A 
circular  letter  was  sent  tf>  the  se<.-urity-h(>lders  and  the  Press. 
Bills  will  be  presented  to  the  Dominion  Parliameiit  and  Quebec 
Legislature,  and,  if  passed,  special  meetins^s  of  the  various 
classes  of  security-holders  will  be  summoned  to  consider  and, 
if  thoupfht  fit,  sanction  the  lease.  Matters  rriiiiy  be  sufFiciently 
advanced  to  enable  the  special  meetin<:;'s  to  be  summoned  early 
next  year,  but  the  date  of  such  meetings  cannot,  of  course,  be 
fixed  until  the  necessary  parliamentary  sanction  has  been 
obtained  in  Canada." 


DNITED  RAILWAYS  OF  THE  HAVANA  AND  REGLA  WAREHOUSES. 

The  cap.it.d  account  shows  a  total  expenditure  to  June  30, 
19",  of  ;£.^g. 74^,377,  of  which  ;^28o,232  was  expended  durin;^ 
the  pa.st  year.  The  receipts  to  same  date  amounted  to 
;£"i3,922,6oS — viz.,  ordinary  stock,  ;_p^4,76o,ooo ;  deferred 
ordinary  stock  ;£74g3,434 ;  5  per  cent,  cumulative  preference 
stock,  ;^i,77o,ooo;  5  per  cent.  A  irredeemable  debenture  stock, 
;£r38o,ooo ;  5  per  cent,  consolidated  irredeemable  debenture 
stock,  /^i,425,90o;  5  per  cent,  irredeemable  debenture  stock 
(1906),  ;£r2, 676,200 ;  4  per  cent,  debentures  and  debenture 
stock,  ^1,280,424;  4^  per  cent,  debentures  to  bearer,  ;£^g8S,75o, 
and  5  per  cent,  irredeemable  .debenture  stock  (1906)  retained 
to  be  issued  on  surrender  of  bonds  of  the  old  company  still 
outstanding  for  conversion  into  this  stock,  ;^I47,900. 

The  gross  receipts  for  the  year  ended  June  30,  191 1,  amounted 
to  ;^"i,222,7:g  (against  ;^i,244,g62),  and  the  expenses  to 
^^730,744  (against  ;^68i,2S9),  leaving  a  balance  of  ^491,975 
(against  ;^563,673).  The  ratio'  of  expenses  to  receipts  was 
59.76  per  cent,  against  54.72  per  cent.  To  the  balance  of 
/r4gi,q75  there  has  to  be  added  the  profit  on  Regla  warehouses, 
differences  in  exchange  transfer,  etc.,  fees,  and  there  has 
to  be  deducted  the  payment  in  respect  of  the  Marlanao  Rail- 
way leased  to  this  company.     These  adjustments  having  been 


made,  there  remains  ;i  total  of  /r4yo,<)3l.  .\fler  pauniiit  of 
interest  on  debentine  stocks,  dividend  on  preference  slock, 
taxes,  stamp  duties,  etc.,  providing  for  expenditiue  in  connec- 
tion with  additional  rolling  stiK'k  under  the  hirc-purcha.se 
arrangement,  adding  interest  and  dividends  on  investments, 
the  value  of  the  coupons  on  the  bonds  of  the  H.avana  Central 
Railroad  ('ompany  exchanged  for  4  ]ht  cent,  debentures  and 
delK-nturc  stock  of  this  company,  and  the  amovmt  brought 
forward  from  last  account,  there  r<"m,-vins  an  .available  balance 
of  net  revenue  of  ;£r243,ioi.  Out  of  this  sum  the  board  recom- 
mends a  dividend  of  4  per  cent,  on  the  ordinary  stock  (absorb- 
ing ;£7igo,4<io),  and  after  jjlacing  ;£"i5,ooo  lo  reserve  and  ;£."25,ooo 
to  general  renewals,  carrying  forward  ;£^i2,7oi.  The  reser\-c 
■•u'count  now  stands  ;it  ;£'3oo,orK).  'Ihe  reserve  for  general 
tcnewals  amounts  to  ;£.'75,'-">oo ;  this  reserve  will  be  debited  with 
ap[)roxim;itely  ;^r25,o(K),  in  rrs]ject  of  rolling  stock  lo  be 
retin'd.  The  insurance  fund  .amounts  to  ;^r!o,fioo,  an  .innnnit 
of  ^."5,o(X)  having  b<>en  transferred  thereto  from  the  reserve 
for  fire  insurance    premiums  account. 

The  report  states  : — "  During  the  ye.ir  undrt-  review  an 
;a-rangement  was  completed  with  the  Coyernment  of  Culia 
whereby  this  comp.any  exch.anged  its  land  and  jiroperty  at 
\'ill;muey;i,  in  the  centre  of  the  city  of  Havana,  for  oth<'r  land 
and  property  belonging  to  the  Government,  known  as  the 
.\rsenal,  situated  on  the  Bay  of  Havana,  and  umler  an  .agree- 
ment with  the  Havana  Terminal  R.ailroad  Company,  that 
company  agreed  to  erect  and  equip  on  the  .Arsenal  site  a 
mod(>rn  terminal  station  and  provide  the  termin.al  facilities 
which  have  been  urgently  needed  by  I  Ids  com])any  for  a 
number  of  years.  Rapid  progress  is  being  made  with  Ihe 
construction  <if  this  station,  and  when  it  is  completed  this 
comp.iny  will  enjoy  the  facilities  which  the  volume  of  its 
traffic  demands." 


MEXICAN  RAILWAY. 


The  capital  account  to  June  : 
of  ;£"9,io6,i36,  whilst  the  rec( ' 
follows  : — Ordinary  stock,  ^£2, 
8  per  cent.,  ;£'2,554,]oo  ;  se<-onc 
;^,'i, 01 1,960  ;  perpetual  debenture 
second  debentures,  45  per  cent., 
;£'772,339;  sale  of  land,  etc.,  at 
cent,   second  debenture  redempt 

Passengers 

Merchandise  and  live  stock.  . 

Pulque 


,0,    igii,  shows  an  expenditure 

ipis   h.iv<>   been   ;£."g, 238,450,   as 

'54,720;    first  preference    stock, 

1  preference  stock,  6  per  cent., 

stock,  6  percent.,  ;£2,(X)o,ooo  ; 

;£'494,(K)o  ;  subvention  money,. 

Vera  Cruz,   ;i'i45,33!  ;   4A  per 

on   account,   ;£'6,(X)o. 

i<)ii.  1910. 

..  .§1.129,383      ..  Si.025,749 
. .      2,079.490      . .     2,673, 5(:)2  • 
220.492      . .         203.810 
346,012      . .        326,477 


Total  receipts  . .  . .  S437.>.^77 

The  working  expenses  for  the  same  period  wc 

19!  I. 
Maintenance  of  way  and  structures        S31 2.693 
Maintenance  of  equipment  .  .         350.033 

Conducting  transportation  . .      1,301,495 

General  expenses      . .  . .  . .         ^7i'-77 


84,229,598 
'  as  under  :— 
igio. 
8310,758 

». 374-3^0 
.     1,322,589 

1 57' 299 


Total  expenses  ..  ..  $2,137,500      ..  82,165,026 

Net  earnin.gs  ..  ..   82,237,877    _..   82,064,572 

As  shown  above,  the  gross  earnings  of  the  line  in  the  lialf- 
year  amounted  to  §4,375.377,  or  an  increa.se  of  §145,779  com- 
pared with  the  corresponding  half  of  1910.  The  receipts  from 
passengers  and  luggage  increased  §[04,216  and  from  ex])enses 
§18,781,  making  a'to'lal  increase  of  §122,997  from  pa.ssenger 
train  traffic.  The  receipts  from  foreign  goods  decreased  §12,819, 
but  nati;>nal  goods  showed  an  increase  of  §35,429.  Sunday  earn- 
ings also  increased  §[72.  Working  expenses  were  less  by 
§27,525,  partly  due  to  the  incre.a.sed  use  of  fuel  oil.  The  net 
revenue  was  '§2,237,876,  or  §173,304  more  than  in  the  first 
half  of  igio.  This,  at  the  average  exchange  of  24.536d.,  pro- 
duces ^228,78^.  Adding  to  this  ^^2,084  from  interest  and  fees 
in  London  and  /ri,S57" balance  brought  forward,  and  deduct- 
ing £j.2C)  for  difference  in  exchange,  there  is  a  total  \n  net 
revenue  account  of  ^7232, 597,  which  is  greater  by  £,  i6,io8 
than  the  amount  at  the'  clo.se  of  the  corresponding  half-year 
of  igio.  The  sum  at  the  disposal  of  the  comp.any,  aftcfr  pay- 
nuMit  of  £760,000,  interest  on  debenture  .stcx-k,  and  the  pro- 
vision of  ;£7i2,75o  for  interest  and  sinking  fund  on  the  4A  per 
cent,  second  debentures  is  ;^i5g,848,  w^hich  will  suffice^  for  the 
payment  of  the  full  dividends  for  the  half-year  on  the  first  and 
second  preference  stocks,  absorbing  /7io2,i64  and  ;i£r3o,359 
respectively,  leaving  a  balance  of  £'27,^2^.  This  will  suffice 
for  the  payment  of  a  dividend,  less  income  tax,  at  the  rate_  of 
2I  per  cent,  per  annum  on  the  ordinary  stock,  absorbing 
;i".-'6,775,  and  leaving  a  bal.ance  of;£r55o  to  be  carried  forward. 
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The  number  of  passeng-ers  carried  was  732,939  (against 
710,979;  the  average  fare  1-1.54  {'T^ainst  $1.44);  the  quantity 
o'l  goods  carried,  425,753  tons  (against  414,298  tons);  the 
average  freight  per  ton  $6.81  (against  $6.95);  the  number  of 
trsffic  train  kilometres  run,  1,211,268  (against  1,196,894);  the 
length  of  line  open,  516  Icilometres ;  the  ratio  of  worldng 
expenses,  including  general  charges,  48.85  per  cent,  (again.st 
51.18  per  cent.).  The  extension  of  the  Zacatlan  branch 
(2  ft.  6  in.  gauge)  from  Aserradero  to  Chignahuapam  was 
opened  on  January  i  last,  and  the  traffic  resulting  has  been 
satisfactory.  The  conversion  of  the  engines  to  "oil  burners 
was  carried  out  as  the  working  of  the  traffic  pe.nniitted,  and 
the  whole  of  the  locomotives  employed  on  the  lower  and 
mountain  sections  of  the  main  line  were  burning  oil  by  the 
middle  of  May.  The  remainder  of  the  engines  workin'o-  on 
the  main  line,  Puebla,  and  Pachuca  branches  were  all  using 
oil  at  the  commencement  of  Julr  of  the  current  half-year! 
The  last  reports  state  that  the  company  has  in  stock  about 
three  months'  full  supply  of  oil.  The  damage  done  to  the 
lineduring  the  revolution  was  quite  insignificant,  and  the 
traffic  was  delayed  on  a  few  days  onlv.  The  Board  much 
appreciate  the  admirable  tact  and  courage  shown  by  the 
officials  in   Mexico  during  a  time  of  considerable  difficulty. 

ENTRE  RIOS  RAILWAY. 

The  capital  account  to  June  30,  191 1,  sho.vs  total  expendi- 
ture £76,029,905,  while  the  receipts  have  been  £'6,015,449— viz. 
ordmar>-  .stock,  £"1,583,140;  preference  stock,  £■2,427,309! 
4  per  cent,  debenture  stock,  £71,305,000,  and  5  per  cent.' 
debenture  stock,  £7700.000.  The  expenditure  during  the  pa.st 
year  amounted  to  £7331,802  less  sundry  credits,  £72,394, 
thus  reducing  the  actual  capital  expenditure  for  the  year  to 
£329,408. 

Tlie  accounts  for  the  year  ended  June  30,  igii,  show  that 
the  gross  receipts  amounted  to  £7478,730  ("against  ;^405,76i), 
the  working  -  expenses  to  £7254,253  (against  £7226,360),  and 
the  net  receipts  to  £7224,477  (against  £7179,401).  Adding  the 
balance  from  previous  year,  £710,836;  sundn,-  credits,  £'10,528  : 
exchange  account,  £7363;  profits  on  land  sales,  £712,931  ;  and 
amount  transferred  from  income-tax  reserve  account,  £"12,536; 
and  deducting  interest  paid  and  accrued  during  year  ended 
June  30,  1911,  on  £"1,305,000  4  per  cent,  debenture  stock, 
-£'5'o57;  interest  paid  and  accrued  during  the  year  ended 
June  30,  191 1,  on  £7700,000  5  per  cent,  debentures',  £730,833; 
amoiint  written  off  investments,  £73,988;  bill  stamps,  £7i5,  and 
interim  dividend  on  first  preference  stock  at  2|  per  cent., 
p£."42,33i,  together  £7128,524,  there  remains  a  disposable 
balance  of  £7143,147.  Out_  of  this  the  directors  have 
decided  to  place  a  sum  of  £725,000  to  reserve  and  renewals, 
together  with  the  £712,536  brought  in  from  the  income- 
tax  reserve  account,  and  to  recommend  a  final  dividend 
of  2i  per  cent,  on  the  first  preference  stock  (making  5  per  cent, 
for  the  year);  and  dividends  of  4  per  cent,  on  the  second  pre- 
ference stock,  and  ij  per  cent,  on  the  ordinary  stock,  carr\-ing 
forward  a  balance  of  £'10,170 

The  number  of  passengers-  carried  was  312,903  (against 
3'3>773^  ;  th«  quantity  of  freight  carried  was  515,927  tons 
(against  453,415)  ;  the  total  number  of  animals  carried  was 
411,111  (against  428,820)  ;  ratio  of  working  expenses  to  receipts, 
53.11  per  cent,  (against  5v79  per  cent.)  ;  number  of  train  miles, 
818,841  (against  734,235);  receipts  per  train  mile  iis.  SJd. 
(against  iis.  ojd.)  ;  expenses  per  train  mile,  6s.  2id.  (against 
6s.  2d.)  ;  length  of  line  open,  688  miles  (against  675  miles). 

The  report  states  : — "  In  consequence  of  drought  the  yield  of 
the  crops  of  the  past  year  was  considerably  below  what  may 
be  reasonably  expected  in  an  average  year,  but  the  development 
of  traffic  as  the  result  of  railway  connection  with  Buenos  Ayres 
justifies  the  recommendation  of  the  payment  of  the  first  dividend 
on  the  ordinarx'  stock  of  the  company.  The  latest  advices  in 
regard  to  the  prospects  for  the  coming  har\'est  are  satisfactory-. 
.\n  increase  of  land  under  cultivation  over  that  of  last  year  is 
rei>orted.  Tlie  replacing,  of  the  original  47Alb.  rails  on  the 
principal  routes  with  those  of  751b.  is  bt-ing  actively  proceeded 
with.  In  the  ye^ar  under  review  an  additional  length  of  36  miles 
of  line  was  relaid,  and  materials  for  a  further  44  miles  of  track 
are  now  being  delivered.  During  the  past  eight  years  the  sum 
of  3£7i  17,000  has  been  transferred  from  revenue  to  the  reser\^e 
and  renewal  fund,  of  which  sum  £765,100  has  been  spent 
during  the  years  up  to  June  30th,  1911,  mainly  on  im- 
proving the  track,  leaving  a  balance  of  ;^5i,90o  to  the 
credit  of  the  fund,  and  by  adding  to  this  the  amounts 
referred  to  above  this  fund  will  now  have  to  its  credit 
a  total  of  £89,436.  In  July  last  meetings  were  held  by 
the  various  classes  of  stockholders,  and  resolutions  wer*  duly 


passed  increasing  the   capital  of  the   company.     The   borrow- 
ing powers  of  the  company  as  extended  provide  for  a  sum  not 
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the  line  has  now  been  opened  provisionally  for  traffic.  With 
this  extension  the  total  length  of  the  company's  system  is  726 
niiles.  The  board  are  advised  that  the  definite  opening  of  the 
line  and  the  payment  of  the  subvention  of  $280,295  Sold  by 
the  Government  may  be  expected  shortly.  The  acquisition  o'f 
land  by  the  company  in  the  vicinity  of  the  port  of  Ibicuy  has 
proved  a  profitable  investment,  the'  net  receipts  fro.m  sales  of 
building  sites  to  June  30,  191  r,  having  amounted  to  £7i2,i3g. 
Buildings  are  springing  up  on  the  sites  that  have  been  sold, 
and  the  company  remains  with  a  large  area  for  further  developl 
ment.  The  National  Government  have  been  negotiating 
recently  with  the  board  for  the  sale  of  the  line  constructed  by 
the  Government  between  the  port  of  Diamante  pnd  the  com- 
pany's station  at  Crespo,  and  for  the  works  already  executed 
and  materials  acquired  for  the  further  extension  beyond  the 
company's  station  at  Hasenkemp.  An  ad  referendum  contract 
has  been  sigi>ed  and  has  been  ratified  by  the  Senate,  and  is  now 
under  consideration  of  the  Chamber  of  Deputies.  To  meet  the 
increasing  traffic,  orders  have  been  placed  for  22  locomotives, 
21  passenger  cars,  6  brake  and  postal  wagons,  and  414  30-ton 
wagons.  A  large  proportion  of  these  have  been  shipped,  and 
the  balance  should  arrive  in  time  for  the  harvest.  The  board 
have  appointed  their  esteemed  colleague,  Dr.  Norberto  R. 
Fresco,  as  chaiirmaji  of  the  local  committee  in  Buenos  A\Tes. 
Mr.  ^^"illiam  Thompson,  who  has  been  the  traffic  manager  of 
the  company  since  its  inception  in  1891,  has  been  appointed 
general  manager." 


CORDOBA  AND  ROSARIO  RAILWAY. 

The  capital  account  shows  a  total  expenditure  to  June  30, 
191 1,  of  £^2,901,429  (including  rebates  on  issues  of  capital, 
£7153,743),  whilst  the  receipts  have  been  £73,042,981 — viz., 
4  per  cent,  first  debenture  stock,  £^830,000;  4  per  cent,  second 
debenture  stock,  £7SS7,7ii  ;  4  per  cent,  income  debenture  stock, 
£741,420;  6  per  cent,  first  preference  stock,  £^600,000;  4  per 
cent,  second  preference  stock,  £7432,000;  and  ordinary  stock, 
£7251,850. 

The  accounts  for  the  year  ending  June  30,  191 1,  show  gross 
receipts  amounting  to  $3,660,243  (against  $3,228,709),  and 
expenses  amounting  to  $2,123,465  (against  $1,977,339),  leaving 
a  profit  of  $1,536,778,  equal  to  £7134,165.  .\dding  balance 
from  last  year,  £7739,  transfer  fees,  £7i34,  balance  of  interest 
account,  including  interest  on  investments,  £7i,86o,  the  total 
net  revenue  is  £7136,898.  Interest  on  4  per  cent,  first  debenture 
stock  absorbed  £733,200 ;  interest  on  4  per  cent,  second  deben- 
ture stock,  £735,508;  interim  payment  of  2  per  cent,  on  the  4 
per  cent,  income  debenture  stixk,  £7^28;  interim  dividend  of 
3  per  cent,  on  the  6  per  cent,  first  preference  stock,  £'18,000; 
amount  transferred  to  special  repairs  and  renewals  account, 
£^5,000;  leaving  a  balance  of  £744,361  available  for  distribu- 
tion. The  directors  propose  10  pay  2  per  cent.,  less  income 
tax,  on  the  4  per  cent,  income  debenture  stock  (with  interim 
payment  making  4  per  cent,  for  the  year);  3  per  cent.,  le.ss 
income  tax,  on  the  6  per  cent,  first  preference  stock  (with 
interim  payment,  making  6  per  cent,  for  the  year) ;  4  per  cent., 
less  income  tax,  on  the  4  per  cent,  second  preference  stock  ;  and 
3  per  cent.  less  income  tax  on  the  ordinarx-  stock,  leaving 
£76q7  to  be  carried  forward. 

The  number  of  passengers  carried  during  the  year  was 
203,169  (against  204,026);  the  quantity  of  goods  carried, 
980,134  tons  (against  776,901  ton.s) ;  the  train  mileage, 
703,449  (against  659,581);  the  receipts  per  train  mile,  S5.20 
(against  II4. 90) ;  th<^  expenses  per  train  mile,  $3,02  (against 
$3.00);  the  profit  per  train  mile,  $2.18  (against  $1.90);  the 
ratio  of  working  expenses  to  receipts,  58.01  per  cent,  (against 
61.24  per  ce<nt.)  ;  the  length  of  the  line  worked,  180  miles  in 
both  years. 

The  report  states  : — "  The  figures  for  the  year  undsr  review 
constitute  a  record  in  the  histor\-  of  the  company  as  regards 
both  gross  an<t  net  re^■enue:,  due  to  the  development  of  trade 
and-  general  traffic.  Tlie  increase  in  gross  receipts  is 
§431,534.10  or  13.37  per  cent.,  and  in  expenses  §146,126.45  or 
7.39  per  c«it.,  leaving  a  net  incnease  of  ^285,407.65  or  22.81 
pet  cent.  There  was  an  increa'se  of  203,233  tons  or  26.16  per 
cent,  in  the  tonnage  of  goods  carried,  substantial  increases 
bciing  showTi  in  nearly  every  item  of  traffic,  the  most  important 
being  in  fruit  and  vegetables,  cereals,  flour  and  bran,  hay,  fire- 
wood and  coal,   sugar,   lime,  bricks,  sand  and  gieneral  goods. 
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The  available  rollinij  stock  was  taxed  to  the  utmost  to  deal  wiih 
traffic  requiroaiients,  only  a  portion  of  the  new  Ritock  ordered  in 
1910  havinif  been  delivered  ;ind  put  into  service  before  the 
close  of  the  financial  year.  AKhoiish  this  new  st<x:k,  when  all 
erected,  will  materially  facilitate  the  movement  of  th»  present 
volume  of  traffic,  more  rolling  stock  will  shkirtly  be  required. 
The  increase  of  ?j  146, 126.45  shown  in  the  workini^  ex]X'nses, 
is  principjdlv  due  to  the  luiavier  traffic  dealt  wi<h  ;md  th<-  con- 
tiequent  heavier  repairs  lo  the  pemi.inent  way  and  rolliiii^ 
stock.  In  addition  to  200  wag'ons  which  it  is  LnlentU-d  to 
provide  duriiii;^  the  current  financial  year,  the  growing;  ?r;ilVie 
of  the  railwTiy  will  necessitate  the  early  provi.sion  of  further 
accommodation,  such  as  new  stations,  sidings,  goods tiheds  and 
depots.  The  Government  having  ordereti  the  installation  of  .1 
block  system  of  signals,  the  e.xpendiuire  in  thits  oonnicction  will 
also  have  to  be  :iiei  during  the  current  year.  It  is  estumat<".l 
that  the  total  ;nnount  tlius  required  will  not  exceed  ;£,"ico,o(x), 
to  provide  which  an  issue  of  second  debenture  .st<x-k  will 
shortly  be  necerisan.-.  .Additional  working  cjpiud  is  ;dso 
required.  ITie  manager  states  in  his  report  that  ;in  increaseil 
tonnage  from  the  sugar  crop  in  the  North  is  assured,  and  that 
general  traffic  prospects  are  exceller>lt.  Some  slight  d.-miag« 
has  lately  been  cauc^^d  to  wheat  and  linseted  by  frosts  ;  maize 
has  also  sufiered  frxmi  the  same  cause,  but  the  arc-i  d,iimaged  is 
to  be  i-e-sown.  The  connection  with  the  Cordoba  Central 
Buenos  .Ayres  Extension  R.iilway  has  proved  of  m;iteri.d 
benefit  ito  this  compiiny's  bu^-iness,  and  when  that  line  is  fuUv 
opened,  which  it  is  exf>ected  will  be  very  shortlv,  this  benefit 
will  be  enhanced.  The  board  regret  to  announce  that  Mr. 
J.  Henry  Whittle,  one  of  the  origin:il  directors  of  the  o>m]Ain\ , 
has  found  it  nece.ssan-  to  resign  his  seat  owing  to  ill-he.iltii. 
It  is  not  proposed  tJo  fill  the  vacancy  at  present." 

Lyaton  and  Barnstaple  Railway — The  report  for  the  half-year 
ended  June  30  hisL  shows  a  working  profit  of  ;£r44i.  to  which 
must  be  added  balance  from  previous  account,  ;£,"3.34(),  to- 
gether £s.70o. 

Kilsyth  and  Bonnybridge  Railway, — The  accounts  for  the  half- 
year  ended  July  31,  icjii,  show  a  balance  of  net  revenue 
available  for  division  of  ;£^2,i7i,  out  of  which  the  directors 
recommend  a  dividend  at  the  rate  of  ;£!'2  los.  per  cent,  per 
annum,  absorbing'  ;6  1.650,  leaving  to  be  carried  forward  ;£"52i. 

Dublin    and    Kingstown    Railway For     the     half-vear     ended 

August  31  last  a  dividend  at  the  rate  of  ~h  per  cent,  per  annum 
was  declared  on  September  26  at  the  half-yearly  meeting  held 
at  Dublin.  The  b;ilance  available  for  dividend  was  ;£."i5,o^3. 
including  ;^2,ii4  from  the  previous  account.  The  amount 
now  carried  forward  is  ;(^.2,2oy. 

Southport    and    Cheshire    Lines    Extension    Railway The    half- 
yearly    meeting    took    place   in    Southptjrt,     Mr.    J.    E.    Kayn:-r 
presiding.       Tlie     Chairman,     in     moving     the     adoption     of 
the    report,     said    that    with     reference    to    the    Seafortli    and 
Sefton   line  so  far  as  this  company  was  concerned  the  n  alter 
stCKxl  exactly  where  it  "did   six  months  ago.     The  making  of 
the  line  was  one  of  those  things  which  could  not  be  put  off 
indefinitely,  because  the  construction  of  the  dock  at  the  north 
end  of  Liverpool,  which  was  to  act  as  the  great  feeder  for  the 
Seaforth  and  Sefton  line,  was  making  very  "rapid  progress,  and 
the  railway  com[);iny,  for  their  own  purjxises  other  than  those 
of  the  Extension  line,  would  be  bound  before  long  to  take  very 
active    measures    in    the    construction    of   the    new    line.     The 
directors  of  the  Extension  Railway  thought  that  their  position 
now,  from  some  points  of  view,  was  more  hopeful  than  it  had 
Ijeen  for  some  time  past  ;  and  he  would  be  very  nnxh  astonished 
if,  during  the  next  twelve  months,  they  had  not  a  very  different 
story  to  tell. 

New  York,  Ontario,  and  Western  Railway — The  annual  report 
covering  the  tw-elve  months  ended  June  30,  igii,- states  th.nt 
the  operatiiig  revenue  for  191 1  is  $9,205,702.39,  against 
§8,578,782.97  for  1910,  and  operating  expenses  16,531,619.17, 
against  85,882,146.90,  leaving  a  net  operating  revenue  of 
82.764,083.22,  as  compared  with  §2,696.636.07.  Outside  opera- 
tions res'ulted  as  follow: — Revenue — 1911,  §206,045.84;  1910, 
S199.754.17.'  Expen.ses— 1911,  -§258,655.46;  1910,  $243,596.61. 
Deficit— igii,  §52,609.62;  tgio,  $43,842.44.  Thus  the  total 
net  revenue  for  191 1  is  $2, 7s  1,473.60,  against  $2,652,793.63  in 
1910,  leaving,  after  deducting  taxes  accrued,  an  operating 
income  for  191 1  of  $2,496,4-83.46,  against  ;^2, 44 1,1 00. 44  in 
1910.  As  regards  other  income,  the  figures  are  :  Interest  on 
securities  owned,  $367,729.17  ;  rentals  received,  $16,413.39  ;  total 
other  income,  $384,142.56.  Gross  corporate  income  for  191 1 
i?  $2,880,626.02,  as  compared  with  $2,844,417-20  in  1910. 
Deductions  for  1911  amount  to  $1,737,689.99;  i9'o- 
$1,531,619.72.  Surplus— 1911,  $1,142,936.03  -.  1910,  $1,312,797.48. 
Local  passenger  receipts  were  $1,419,368.4  v  compared  with 
$1,365,981.93';  through  passenger  and  immigrant  receipts  were 


§207,250.79,  compared  with  $226,268.23  •  ■'"'■'  '"•I'l  'I'l^'  express. 
receipts  §215,027.23,  compared  with  §209,831.07.  The  net 
financial  result  of  the  year's  operation  is  less  favourable  than 
hoped  for,  due  to  several  causes,  of  which  the  principal  was  (he 
increase  in  rates  of  wages  and  decreased  hours  of  service  of 
employees.  The  increased  cost  of  operation  from  that  cause 
amounted  to  about  8250,000,  and  no  corre.sponding  increases 
in  freight  rates  having  been  permitted,  the  surplus  was  depleted 
to  that  extent.  The  usual  dividend  of  2  per  cent.  upiMi  the 
common  stix'k  was  declaretl  at  the  close  of  the  year  and  paid 
to  all  stockholders  on  .\ugust  14. 

Dominion   Atlantic    Railway The  report    for   the   year   ended 

June  30,  1911,  states  that  I h<!  gross  revenue  was  ;6-^t)o,754,  and 
ex[X'nditure  ;£."2 10,848,   leaving   net    revenue  ;£r40,90(i.       'I  here 
has  been  a  he.ilthy  incre;ise   in  p.issenger  business  during  the 
year,    to  which   Ixith   railway  and   steamers    have  contributed. 
Freight  business,  however,  shows  a  large  decrease,  there  being 
a   shrinkage  of   ^£"20,474  in  earnings  under  this  head.       The 
principal  cause  of  the  decreased  freight  earnings  was  the  failure 
of  the  apple  crop,   which   alone  accounted    for  a    falling  olf  of 
nearlv  ;^Ti5,<k)0  in  receipts.     Both  in   quantity  and  quality  the 
crop  Was  the   poorest  the  province  has  had  for  man\-  \ears,_  it 
being  onlv  about  one-third  of  that  of  the  previous  year.     With 
their  receipts  for  apples   thus  reduced    the  spending    power  of 
the   popul.ition    in    the    territorv    served   by    the  company    was 
severelv   curtailed,   with   the  result  that  the  earnings  in  nearly 
all   other    commodities   were   adversely   affected.      The   balance 
available  for  the  vear,  including  ^'1,597  brought  forward  from 
last   vear,   is   ;^42,503.     .-Vgainst   this  interest  charges  amount 
to  ;^r44,o48.     The  sale  of  the  investments  held  by  the  comi)any, 
which    stood    in    the   books   at    £:i7,50o.    realised    the    sum    of 
;/ri6,2<So,    and    there    is    thus   a    loss    of    £a,22o.        The    total 
df-ficiency  on  net  revenues  account  is  ;£:2,764,  and  this  has  been 
charged    to  suspense  account,   which   now  stands  at   ;6,i.i'"..>')- 
The '"'proportion  of  working  <-xpenses  to  gross  receipts   during" 
the  vear  was  84.;   i)er  cent.,   or  an   increase    of    5-6  per  cent, 
compared   with   the   i)revious  year.     By   the   sale  of    thc_  com- 
pany's investments  a  reduction  of  ;£'i(),28o  was  effected  in   the 
amount    of   temi)orarv   loan-s.     .\    further   sum  of   £^9,000   w.as 
contributed    from   the   general    funds  of   the  company.        This 
item  now  stands  at  ;^73.720,  compared  with   £;g9,<x>o  at  June 
30,     igio.      The   directors    have   arranged    with    the    Canadian 
Pacific  Railwav  Company  to  lease  this  company's  railways  aiid 
their   appurtenances  to  that   company  for  a  term  of  qqg  years 
upon  the  terms  and  conditions  contained  in  lease  which  will  bo- 
submitted  for  approval.     .-Xs  practically    the  whole  of    the  pre- 
ference and  ordinar\'   stocks  of  the  company  are  now  held  in 
Canada,  the  head  office  of  the  company  has  been  transferred  to 
Montreal. 

Rio     Claro     San     Paulo     Railway — .\n    extraordinary    giner.al 
meeting  was  hel.l  in  Cannon  Street  Hotel,.  London,  on  Mond.iy, 
Mr.    John    Carrington    presiding,    to    consider    a    scheme  _  for 
extending  the  powers    of    the  company,  and  for  re-arranging, 
increasing,  and  converting  the  nomin.al  and  loan  capital.     The 
chairman   said  that  if  the  shareholders  agrtx-d   to  >  the   scheme 
their  present  capital  would  have  the   additional  security  of  an 
issue    of    £7125.000  of  £.7i   deferred   shares   (which   were  to  be  • 
offered   at'  22.s'.    6d.-  per   share.)     The    present  dividend   of    133 
per  cent  ,   instead   of  being  a   falling    amount,    would   be  con- 
tinued in  perpetuitv.  and  all  the  difficulties  with  the  debenture 
stock-holders  would  disappear,  for  in  the  event  of  a  liquidation 
thev  would  be  paid  off  at  £120  or  a  premium   of  20  per  cent. 
Parliamentarv  sanction  would    be   needful.     He  moved  a  reso- 
lution   in    accord.-ince    with    the   obje<-l    of   the    meeting.     I^rd 
St.    Davids,    a   director,    replving    to    questions,    said   that   the 
directors,    in   the  event  of  anv  underwriting,   would  be  willing 
to  allow  the  shareholders  to  participate  in  it  on  the  same  terms 
as  o'her  people.     There  would  he  no   issue  of  2nd  debentures 
made  over  the  heads  of  the    shareholders.     The    shareholders. 
if  thev  did  not  want  a   scheme,  could,  of  course,   wind  up  the 
companv  and  divide  the  assets,   hut    there   was   the  debenture 
uuestiori  as  to  whether  thev  could  pav  off  the  debentures  at  par 
or   a  premium.     To  fight  out   ihe  matter   might  entail   a  loss 
of  /:i20,<x,o  of  their  assets.     The  subdivision  of  the  shares  wa.s, 
hccontendcd,    an   up-to-date  policv  that   should   enhance   their 
value      He   pointed   out   that   the   investment    of  the  £,  125,000- 
of  deferred    share   monev   would   vield  a  good    return,   for  the 
i-,sue  was  at  half-a-crown  per  share  premium,  and  they  already 
knew  that  the  shares  would  be  well  applied  for,  and  they  would 
make  a  good  margin  of  profit.     He  would  be  quite  willing  for 
the    meeting   to  appoint  a  committee  to   discuss  the   question 
with    the    hoard    and    call    a    future    meeting.     The   chairman 
withdrew   the   resolution    and    put   a   motion   that   the    scheme 
should  be  ri-ferred   to  a   committee  to  report   to   an  adjourned 
meeting,   which   was  agreed   to. 
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GENERAL  NEWS. 


SOUTH  AFRICAN  RAILWAYS. 


COLONIAL  RAILWAY  DEVELOPMENTS. 


The  railways  i>pen  to  traffic  on  December  31  last  totalled 
7,041  miles,  and  revenue  had  increased  by  ^^1,809,600,  as  com- 
pared with  1909,  according-  to  the  report  of  the  general  manager 
of  the  South  African  Railways.  Of  this  increase  minerals, 
principally  coal,  were  responsible  for  £71,538,143,  and  passengers 
for  ;£"3io,i50.  The  working  expenditure  had  increased  by 
/r8q9,iS4.  Revenue  had  contributed  ;^525,ooo  for  betterment 
during  the  first  seven  months  of  the  Union.  The  goods  and 
mineral  traffic,  the  latter  principally  consisting  of  coal,  totalled 
10,708,737  tons,  an  increase  of  1,773,271  tons  as  compared  with 
the  previous  year.  The  maize  carried  totalled  176,021  tons. 
The  report  advocates  an  extension  of  the  employment  of  white 
labour  as  far  as  practicable. 


INDIAN  RAILWAY  CONFERENCE. 


The  annual  conference  of  the  chief  officers  of  railways  has 
been  sitting  in  Simla,  and,  according  to  the  Times  of  India, 
It  has  been  urging  that  Section  72  of  the  Railways  -Act  be  so 
amended  as  to  relieve  the  railways  from  responsibility  for  the 
safe  custody  of  goods  after  twenty-four  hours. _  The  Govern- 
ment of  India,  on  the  other  hand,  are  of  opinion  that  the 
remedv  lies  in  the  hands  of  the  railway  administration  and 
that  a  penal  rate  of  demurrage  shall  be  sufficient  to  rnake 
the  consignees  remove  their  goods  within  a  proper  time  limit. 
The  conference  has  been  of  opinion  that  the  experiment  has 
failed  and  approached  the  Railway  Board  last  year  for  an 
amendment  of  the  law.  They  have  been  informed  that  the 
system  of  penal  rate  has  not  had  a  fair  trial,  and  the  Railway 
Board  are  not  prepared  to  take   any  legislative  action. 

CANADIAN  TRANS-CONTINENTAL  RAILWAY  COMMISSION. 


Mr.  S.  X.  Parent,  chairman  of  the  National  Trans-continental 
Railway  Commission,  a  former  Liberal  Premier  of  Quebec, 
announces  his  resignation,  and  adds  tliat  ix)ssibh'  three  other 
commissioners  will  follow  his  example,  all  having  received  their 
posts  under  Sir  W.  Laurier's  Government  as  political  appoint- 
ments. The  Toronto  correspondent  of  The  Ti)nes  says  : — "  The 
feeling  is  that  tlie  position  of  the  enterprise  iis  a  danger  to  the 
new  Cabinet.  The  railway  has  been  enormously  costly,  and 
the  common  conviction  is  that  there  has  been  much  waste  and 
jobbery  in  its  construction.  It  is  expected  that  the  new  Govern- 
ment will  appoint  an  investigating  Commission  and  make  an 
extensive  inquiry  into  the  cost  and  methods  of  construction  and 
endeavour  to  escape  all  responsibility  for  what  has  been  done. 
There  is  a  general  expectation  that  in  view  01  the  cost  of  the 
eastern  section  the  Grand  Trunk  Railway  will  insist  upon 
revision  of  the  terms  of  rental,  and  that  unless  better  tenns  are 
given  it  the  Grand  Trunk  Company  will  not  consent  to  work 
the  section  between  Winnipeg  and  Moncton." 


THE  ECONOMY  OF  THE  NEW  CREWE  ENGINES. 


Nearly  one  hundred  men  were  discharged  on  Monday  last 
from  the  London  and  North  \\'est°rn  Railway  works  at  Crewe, 
and  notice  was  given  to  a  further  97  men.  This  will  complete 
the  discharges,  and  the  works  will  be  put  on  full  time  next  week 
iifter  two  >-ears'  short  time.  A  prominent  official  is  reported 
as  having'  stated  that  the  company  has  been  turning  out 
apprentices  at  a  faster  rate  thaji  they  could  employ  them  as 
journeymen.  The  men  who  are  being  discharged  are  mostly 
young' hands  who  have  not  long  been  out  of  their  time.  It  is 
stated  that  there  are  fewer  journeymen  by  1,500  employed  than 
about  five  years  ago.  Asked  what  were  tfie  causes  of  the  short- 
age of  wo'rk,  the  official  stated  that  there  were  twenty  fewer 
engines  yearly  being  built  on  the  London  and  North  Western 
Railway'  than  formerly.  The  gigantic  engines  turned  out 
recently  did  a  great  deal  more  work  than  the  old  tyf)e.  As  in 
the  construction  of  each  engine  about  ;^i,ooo  is  paid  in  wages 
to  workmen,  this  item  alone  meant  less  work  and  ;£r2o,ooo  a 
year  less  in  wages.  The  men,  who  received  14  days'  notice 
inste.ad  of  a  week,  are  also  to  be  given  free  passes  to  travel  to 
other  large  centres  of  engineering  in  search  of  work.  In  addi- 
tion, the  officials  have  circularised  employers  of  such  labour  as 
Iheirs  asking  if  they  can  find  places  for  any  extra  hands. 


Some  of  the  younger  men  among  British  railwaymen  might 
have  their  attention  directed  to  the  activity  of  Canada, 
Australia,  and  New  Zealand  in  railway  construction.  The 
great  works  in  progress  in  Canada  are  common  knowledge, 
but  not  so  much  is  known  here  concerning  the  other  countries 
named.  A  few  days  ago  a  Melbourne  telegram  announced 
that  a  Bill  providing  for  a  local  loan  of  ;£j2, 000,000  for  railways 
and  public  works  passed  the  Legislative  Assembly.  The 
Government  of  New  South  Wales  has  submitted  proposals  for 
the  construction  of  new  branch  railways  and  other  public  works 
at  an  estimated  cost  of  ;^8,ooo,ooo.  According  to  the 
New  South  Wales  Raihvay  Budget,  there  is  being  constructed 
for  the  Government  of  .South  Australia  at  Islington  and 
Gawler  ;^400,ooo  worth  of  new  rolling  stock,  as  part  of  require- 
ments represented  by  50  broad-gauge  locomotives,  73  carriages, 
300  i(S-ton,  and  700  12-ton  wagons,  and  a  number  of  vans  and 
trucks.  There  were  added  to  the  stock  of  the  New  Zealand 
Railways  last  year  fourteen  engines,  twenty-six  carriages, 
seven  brake  vans,  and  836  wagons.  This  made  the  total  479 
engines,  1,166  carriages,  174  brake  vans,  and  17,680  wagons. 
Tenders  are  being  invited  for  ten  more  engines,  and  material 
will  be  ordered  from  England  for  the  construction  of  ten  more 
engines,  each  weighing  94  tons.  These  are  to  be  built  at 
Addington.  Material  has  also  been  ordered  for  ten  more 
ergines   which  will    be  constructed  at  Hillside. 


PROFOUND  DISENCHANTMENT  IN  NATIONALISATION. 


Mr.  W.  M.  Acworth,  one  of  the  committee  of  governors  on 
railway  subjects  at  the  London  School  of  Economics  and 
Political  Science,  and  a  former  lecturer  to  the  class,  is  the 
Conservative  candidate  at  the  by-election  at  Keighley,  caused 
by  the  death  of  Sir  John  Brigg,  against  whom  he  fought  at  two 
elections.  Addressing  the  first  meeting  in  the  present  cam- 
paign on  Tuesday,  Mr.  Acworth,  in  dealing  with  the  railway 
troubles,  remarked  that  this  was  one  of  those  questions  which, 
as  in  .America  and  France,  would  also  here  come  to  be  one 
of  the  most  important  in  the  country.  It  was  a  subject  to  the 
studv  of  which  he  had  devoted  a  good  part  of  his  life,  and  he 
did  not  wish  to  express  any  opinion  at  present,  except  this,  that 
he  believed  we  should  come  before  very  long  to  the  railways 
being  taken  over  by  the  State.  (Hear,  hear.)  He  never  had 
wished  for  it,  and  he  had  never  thought  it  would  be  in  the  public 
interest.  Countries  which  had  taken  over  their  railways  had 
e.xperienced  a  profound  disenchantment.  The  workmen  had 
found  that  they  had  not  got  what  they  expected,  and  the  traders 
and  passengers  had  found  the  same,  while  the  taxpayer  found 
he  had  got  to  foot  a  bill  that  he  hadn't  got  to  pay  before.  How- 
ever, if  the  subject  had  to  come  up  in  Parliament,  he  should 
like  to  have  a  hand  in  it. 

Mr.  .Acworth  also  spoke  on  Home  Rule,  remarkmg 
incidentally  that  as  one  of  the  members  of  the  Irish  Railways 
Commission  he  had  during  the  past  few  years  seen  a  good 
deal  of  Ireland,  and  he  believed  honestly  that  if  the  subject 
of  Home  Rule  could  have  been  left  alone  for  a  few  years  it 
would  have  settled  itself. 


RAILWAYMEN  AND  THEIR  HOURS. 


The  Board  of  Trade's  report  on  their  proceedings  under  the 
Railway  Regulation  Act,  1893,  as  affecting  the  hours  of 
labour  'on  the  railways  was  issued  as  a  White  Paper  on  Tues- 
day. It  shows  that  'during  the  year  ended  July  27  last,  there 
were  11  cases  of  complaint,  increasing  the  total  number  since 
the  Act  came  Into  operation  to  913.  The  figure  (11)  compares 
with  four  last  )ear  and  ten  in  1909.  As  the  result  of  inquiries, 
the  Board  found  that  in  the  case  of  signalmen  on  the  City 
and  South  London  Railway  there  was  some  cause  for  com- 
plaint, but  satisfactory  alterations  in  hours  had  since  been 
made.  Representatio'ns  made  by  enginemen  at  Andoyer 
Junction  employed  by  the  Midland  and  South-Western  Junction 
Railway  were  found  to  have  justification,  and  the  Board  con- 
sequently asked  the  company  to  reduce  the  t>ooked  hours  in 
certain  cases  and  ensure,  as  far  as  possible,  that  these  should 
not  "be  exceeded.  In  the  case  of  dissatisfaction  on  the  part 
of  the  North  Eastern  Railway  signalmen  at  Stockton  no 
intervention  was  found  necess'ary. "  Long  hours,  _  resulting 
from  'holiday  arrangements,  formed  the  subject  of  inquiry  in 
the  case  of  'Midland  Railway  signalmen,  and  it  was  found  that 
during  the  summer  and  autumn  certain  men  at  unimportant 
10  hours  signal-boxes  worked  for  12  hours.     On  the  attention 
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of  the  Board  being  called  to  it  the  practice  was  stoi)p<.'d. 
Ct-rtain  shunters  in  the  London  district  of  the  Great  Eastern 
Railway  havintf  complained  of  being  employed  as  fi>gmen  after 
their  ordinary  day's  work  was  over,  the  company  replied  that 
this  was  owing  to  their  being  the  i)nly  men  available,  but  in 
future  extra  platelayers  would  be  employed  during  the  foggy 
•weather.  In  the  case  of  shunters  at  South  I^eith  goods  yard 
(North  British  Railway)  it  appeared  to  the  Board  that  long 
hours  had  been  worked  in  some  cases  owing  to  the  prevalence 
of  illness  among  the  staff,  and  the  company  replii'd  that  thev 
would  endeavour   to  keep  hours  within  the  booked  time. 


GRAND  TRUNK  APPOINTMENTS. 


'I"he  directors  of  llie  I. rand  Trunk  Railway  of  Canada  h;ive 
sanctioned  the  following  ap|M>intments : — .Mr.  William  Wain- 
wright,  vice-president  ;  .\Ir.  .M.  M.  Reynolds,  V'ce-presid(-nl 
in  charge  of  financial  and  .accounting  departments  ;  Mr.  Ilow.ird 
G.-  Kelley,  vice-president  in  chaige  of  constructiiHi,  tr,'ins])orta- 
lion,  and  maintenance  ;  Mr.  J.  E.  Dalrymple,  vice-president  in 
charge  of  traffic;  .Mr.  R.  S.  Logan,  vice-president  in  chargn-  of 
land,   tax,   claims,   .and   mails. 

The  following  announcements  are  also  made  : — Mr.  11.  R. 
Safford  to  be  chief  engineer,  with  headquarters  at  .Mvnilreal; 
Mr.  John  W.  Loud,  freight  tr.affic  manager,  retires  under  the 
provisions  of  the  Pension  Fund.  .Mr.  E.  H.  Fitzhugh.  h.iving 
.been  elected  president  of  the  Central  Vermont,  Southern  New 
England,  and  .Montreal  and  Southern  Counties  Railway,  relin- 
quishes his  duties  in  connection  with  the  position  formerly  held, 
to  devote  his  time  to  the  affairs  of  the  companies  named.  Tie 
will  also  perform  such  duties  in  connection  with  other  subsidiary 
linesof  the  Grand  Trunk  system  as  may  be  assigned  to  him.  .Mr. 
J.  E.  Dalrvmple  is  also  appointed  fourth  vice-president  of  the 
Grand  Trunk  Pacific  Company  in  charge  of  traffic,  with  head- 
quarters at  Montreal.  Mr.  D.  E.  Galloway  is  appointed 
iissistant  to  president,  vice  Mr.  R.  S.  Logan,  promoted.  Mr. 
Charles  .NL  Havs,  president,  having  been  elected  chairm.in  of  ' 
the  board  of  directors,  .Mr.  John  Pullen  has  been  elected  presi- 
dent, in  charge  of  all  the  affairs  of  the  company. 

.Mr.  Wainwright  was  born  at  .Manchester,  England,  in  1840, 
and  became  a  junior  clerk  on  the  .Manchester,  Sheffield,  and 
Lincolnshire  Railway  in  1858,  at  the  age  of  iS.  He  becitme 
secretary  to  the  general  manager,  and  in  1S62,  at  the  invitation 
of  the  then  chairman.  Sir  E.  W'atkin,  who  was  also  superintend- 
ing commissioner  of  the  Grand  Trunk,  he  went  to  Canad.i  as  a 
senior  clerk  and  shorthand  secretary  in  the  chief  accountant's 
office  at  Montreal.  He  has  since  risen  step  by  step.  Mr. 
Pullen  was  born  at  Shepton  Mallet,  England,  in  1863,  and 
emigrated  as  a  boy.  In  1877  he  entered  the  department  of  the 
assistant  general  freight  agent  of  the  Grand  Trunk  as  office 
boy.  Later  on,  like  Mr.  Wainwright,  he  found  the  acquisition 
of  shorthand,  then  an  uncommon  attainment,  of  great  advan- 
tage to  his  progress. 


A  YEARS  RESULTS  OF  WORKMEN'S  COMPENSATION. 

.■\  Blue-Book  was  issued  on  Wednesday  giving  statistics  of 
compensation  and  of  the  proceedings  during'  igio  under  the 
Workmen's  Compensation  Act,  1906,  and  the  Employers' 
Liability  Act,  1880.  In  a  prefatory  note.  Sir  Edward  Troup, 
Permanent  Under  Secretary  of  State  in  the  Home  Office,  ex- 
plains that  in  seven  great  groups  of  industries — mines,  quarries, 
railways,  factories,  fiarbours  and  docks,  constructional  works, 
and  shipping — the  number  of  employers  included  in  the  returns 
was  134,820,  and  the  aggregate  number  of  persons  employed 
coming  within  the  provisions  of  the  Compens.ation  Act  was 
over  seven  millions,  of  whom  nearly  five  millions  come  under 
the  heading  "  factories."  In  these  industries  in  I'gio  com- 
pensation was  paid  in  3,510  cases  of  death  and  in  378,340  cases 
of  disablement.  The  average  payment  in  case  of  death  was 
;£.  153,  and  in  case  of  disablement  ;£,"5   14s. 

The  annual  charge  for  compensation,  taking  the  seven  groups 
of  industries  together,  averaged  7s.  8d.  per  person  employed. 
It  was  lowest  in  the  case  of  persons  employed  in  factories,  being 
only  4s.  3d.  per  person  ;  in  the  case  of  railways  it  was  8s.  ;  it 
rose  to  los.  3d.  in  quarries,  to  12s.  5d.  in  shipping  and  to 
12s.  lod.  in  constructional  work.  It  was  highest  in  mines, 
20S.  2d.,  and  in  docks,  20s.  6d.  •  It  is,  Sir  Edward  points  out, 
noteworthy  that  in  the  coal  mining  industry  the  charge  arising 
under  the  .\ct  works  out  at  about  o.gd.  ('mly  per  ton  of  coal 
raised. 

Ihetotal  amount  of  compensation  paid  under  the  .Act  in  the 
se\€n  groups  of  industries  during  the  year  was  ;£72, 700,3'?  as 
compared  with  ^^2, 274,238  in  the  previous  year.  When,  how- 
■ever,    to  this  is  added   the  cost  of  management,   commission, 


legal  and  medical  expenses,  etc.,  the  total  charge  borne  bv  the 
.seven  industries  probably  amounts  to  nearly  ;£r4,ooo,ooo. 

KAILWAV  STATISTICS. 
The  tables  under  the  heading  of  railways  refer  only  to  persons 
actually  employed  on  railways  and  the  clerical  itaff.  The 
returns  rel.ating  to  the  other  classes  of  workers  are  included 
under  one  or  other  of  the  remaining  groups  of  industries.  The 
returns  in  respect  of  the  cleric.il  staff  show,  as  would  be  ex- 
pected, very  few  cases  of  compensation.  Only  three  fatal  cases 
and  (53  disablement  cases  (including  one  case  of  industrial  disease 
—telegraphist's  cramp)  were  returned,  in  respect  of  by  2^3 
employees,  with  total  compens.ition  of  ^"1,272.  In  respect  of 
the   other    railw.iy    workers,    numbering    374,240,    the    returns 


show 


410    tatal    cases,    with    compensation    ^."65,392 average 

^154;  ■•>nd  21,369  disablement  cases,  with"  compensation 
^,111,123— aver.age  ^5  4s.  Of  the  disablement  cases,  .077 
were  c.ises  in  which  the  payment  of  compensation  was  con- 
tinued from  the  previous  year,  leaving  i9.2<)2  in  which  the  first 
payment  of  compensation  was  made  during  lyio. 


PERSONAL. 

.Mr.  R.  Borla.se  Matthews  is  relinquishing  his  work  as  ,-,  con- 
sulting engineer  to  become   manager  to  Ozonair,   Ltd 

Colonel  H.  I'lews,  who  retired  from  the  position  of  general 
man.ager  of  the  (Ireat  Northern  Railw.av  of  Ireland  on  Octoljer 
1,  will  continue  to  Ix'  connected  with  the  company  as  a  director 
Mr  Charles  Cudbird,  stationmaster  .at  Georgi  Lane,  South 
U.KKiford,  ttlio  jumped  on  to  the  line  and  s.wed  a  lady  who 
had  fallen  in  front  of  an  on-coming  train  at  George  Lane,'South 
Uoixllord,  w;i>  on  I  uesday  presented  with  an  Edw.-ird  Medal  by 
the  King  ,11  Buckingham  Palace. 

Mr.  J.  M'Corraick,  genenil  m;inager  of  ihe  Tasmaniai,  Rail- 
\\.i\s,  retired  from  th;it  position  on  October  i  upon  the  newly- 
appointed  sole  commissioner  taking  up  his  duties.  It  is  expected 
tliat  ne  will  rtxreive  the  appointment  of  .-ngineer-in-chief  which 
carries  with   it  supervision  over  all  State 'works. 

Mr.  John  Black,  the  new  superintendent  of  the  line  North 
British  K.nlway,  took  a  leading  part  in  effecting  the 
economies  on  the  system  of  the  company  to  counteract  some  of 
the  new  forces  which  have  for  some  time  been  eating  into 
railw.ay  profits,  and  has  an  intimate  knowledge  of  the  intricate 
conditions  of  service  of  the  various  grades  of  workers 

L.  and  Y.  Railway  Appoinfments,_The  position  of  chief  traffic 
manager  held  by  the  late  Mr.  J,  Wharton  on  the  I^ancashire 
and  Yorkshire  Railway  has  been  abolished,  the  work  l)eing 
separated  between  the  goods  and  passenger  departments  respec- 
tively, .Mr.  Herbert  .Marriott  being  appointed  chief  goods 
manager  and  .Mr.  Artliur  W.-.tson  superintendent  of  the  line 

Sir  Ernest  Paget,  in  consequence  of  his  recent  illness  has 
decided  to  resign  the  chairmanship  of  the  Midland  Railway 
Company.  Sir  Ernest,  who  was  appointed  a  dire*-tor  in  1870, 
was  for  many  years  deputy-chairman,  and  he  was  elected  cl'.air- 
man  in  1890.  He  is,  it  is  stated,  to  retain  hi,s  seat  on  the  board. 
Besides  being  chairman  of  the  Midland  Railway,  Sir  Ernest 
is  a  director  of  the  Forth  Bridge,  Somerset  and  Dorset,  and 
Tottenham    and    Forest    Gate    Railway    Companies. 

Mr.  J.  F.  Mcintosh,  locomotive  superintendent  of  the  Cale- 
donian Railway,  on  'the  occasion  of  the  royal  journey  from 
Balmoral  to  the  south  on  .Mond.ay,  waited  on  the  King  ;i't  Perth 
by  command  and  received  the  "honour  of  being  apjx.inted  a 
meniher  of  the  Victorian  Order  in  recognition  of  his  manv 
services  and  intimate  relationship  in  connection  with  the  royal 
journeys  in  .Scotland.  Mr.  .Mcintosh,  who  has  tx>on  chief 
mechanic.al  engineer  to  the  Calodoni,-m  Railw;iv  .since  1895. 
conrpletes  his  jubilee  of  service  with  the  company  in  F>bruarv 
next. 

.Mr.  W.  R.  Bailey  has  been  appointed  Irish  traffic  superinten- 
dent of  the  Lancashire  and  Yorkshire  Railway  Company,  in 
succession  to  the  late  Mr.  W.  F.  Copeland.  Mr.  B.iiley  gradu. 
ated  in  the  Irish  office  of  the  London  and  North-Western  Rail- 
way Comp.any,  where  he  spent  sixteen  years,  under  the  late  Mr. 
Skipworth  and  Mr.  Burgess.  He  then  entered  the  service  of 
the  Lanca.shire  and  Yorkshire  R.ailway  Company,  being 
appointed  .agent  at  Droghed.a  and  Dublin, "and  when"the  conv 
pany  bought  the  Drogheda  steamers  he  was  entrusted  with 
their  management. 

A  Midland  Clerk's  fiallantry — Sir  Guy  Granet,  on  behalf  of  the 
directors  of  tliu  Midl.iml  Railw.ay  Company,  on  October  6,  pre- 
sented a  handsome  clix-k  to  .Mr".  .\.  H.  Kellett,  a  clerk  in  the 
accountants'  department  at  Derby,  in  recognition  of  a  con- 
spicuous .act  of  gallantry.  Mr.  'William  Curzon,  J. P.,  w^as 
crossing  the  metals  from  one  platform  to  another  at  Derby 
station,  instead  of  using  the  bridge.  Being  deaf,  he  failed  to 
hear  the  approach  of  a  train.     His  view  being  also  obstructed, 
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he  was  in  dansrer  of  being  knocked  down,  when  Mr.  Kellett 
rushed  up  and  dragged  him  into  a  place  of  safety.  _  Mr  Curzon 
was  struck  bv  the  incoming  engme,  but  was  not  mjured  and  h« 
has  since  made  Mr.  Kellett  an  acknowledgment  oi  his  braver> 
Mr.  Alex.  Ross,  who  has  retired  from  the  position  of  chief 
eno-ineer  of  the  Great  Northern  Railway  Company  intends  to 
^n-LA  in  consultative  practice  in  Westminster.  In  addition 
to  "the  maintenance  and  reconstruction  of  the  way  and  works 
Mr  Ross  has  carried  out  numerous  extension  w-orks,  siich  as 
he'  LeeiV  Vallev  extension  railway ,  the  connecting  1'"^  through 
Nottino-ham,  numerous  heavy  widenings  o  the  North  ^f 
London  and  throughout  Uie  line,  and  the  southern  portion  of  the 
Enfield  to  Stevenage  loop  line.  He  was  also  engineer  for 
the  northern  portion  of  the  Great  Northern  and  Cuy  kaihvay 
and   for  the  four-tunnel  station  underne.^th  the  Finsbury  Park 


Tbe  Proposed  Mid-Lincolnshire  Liglit  Railway — ^.\t  a  meeting 
hdd  at  Sieaford,  to  conside-r  the  best  means  of  securing  the  con- 
struction of  the  proposed  Mid-Lincolnshire  Light  Railway  from 
Sleaford  to  Kirkstead,  Mr.  E.  H.  Godson  explained  that  the 
cost  of  construction  would  be  £795,000,  and  if  only  ;£,20,ooo 
could  be  raised  in  the  district  through  which  the  line  will  pass, 
financiers  in  London  had  offered  to  provide  the  remainder  of 
llie  money  required.  A  resolution  pledging  support  to  the 
scheme  was  carried,  and  a  large  number  of  applications  were 
made   for  shares 

A  Society  for  Non-Union  Railwayraen — A  meeting  to  protest 
against  the  tvranny  of  trade  unions  recently  took  place 
at  Widnes,  the  principal  speaker  being  Mr.  Mark  Judge,  a 
London  architect.  The  following  resolution  was  carried  w^ith 
slight  opposition  :  "  That  the  continued  attempts  of  coercion  on 


the  part  of  trade  unions  make  it  imperative  for  workers  who 
remain   free    to  organise   in    self-defence,  and    it  is 


Station   of  the  Great  Northern  Railway,    and  for  that  portion       the  part  ■ 

of   the   Great   Northeri..   ^i^^^^<' ^:^'°^^:^^  IZl      Sed^o  establish  a  society,  called  the  Lancashire.  Railway 

w^^ks";::;  whkh'^he^ls  been?espSle  mL  be  noted  The  fine       Society   of  Free  Workers,  for.  the  purpose  of  mamtain.ng  the 

steel  viaduct,  with  swing 

Water,  outside  Yarmouth. 


nan  in  the  centr;,'  crossing  Brevdon       principles  of  personal  responsibilitv,  and   especially  to  protect, 
pan  in  me  cei.i  c,  o         .  g    ^^.^  means  in  its  power,  the  rights  of  individual  members 

to  live  'and  work  in  freedom  so  long   as  they  do  nothing  to 

interfere  with  the  enjoyment  of  a  like  freedom  by  all  others." 
Thirtv  members  joined  the  s'ociety.  


RAILWAY  NOTES. 


Belgian  Railway  Contracts — ^The  Belgian  Government  have 
decided  to  spinui  £^3, 000,000  on  railway  equipment,  and  foreign, 
as  well  as  Belgian,  tenders  are  to  be  invited. 

Tenders  for  Cars  Required — Tenders  have  been  asked  for  by 
the  Grand  Trunk  Railway  System  for  ten  30-ft.  and  ten  40-ft. 
steel  underframe  flat  car's.  These  cars  cost  approximately 
about  §r,ooo  each. 

Melbourne  Suburban  Railways  and  Electrification — \  ictorian 
Parliamentarv-  Standing  Committee  on  Railways  recommends 
the  elertrification  of  Melbourne  suburban  railways,  at  a  cost 
of  £72, 227, 050.     There  are  218  miles  of  line. 

a"  Queensland   Contract The     Queensland     Government    has 

accepted  the  tender  of  George  Wills  and  Co.  for  the  supply 
of  50,209  tons  of  steel  rails  and  3,598  tons  of  fish-plates,  the  price 
for  the  whole  contract  being  £7386,402.  Tliis  material  will  be 
for  use  in  connection  with  the  railway  construction  works  in 
the   west  and  north. 

Light  Railways  Order — The  Board  of  Trade  have  recently  con- 
firmed the  under-mentioned  Order  made  by  the  Light  Railway 
Commissioners  : — Leek,  Caldon  Low  and  Hartington  Light 
Railways  (Borowing  Powers)  Order,  191 1,  amending  the  Leek, 
Caldon  Low  and  Hartington  Light  Railways  (Borrowing  and 
Further   Powers   .Amendment)    Order,    igo6. 

Fruit  Growers  and  Railway  Rates — At  a  meeting  of  the  National 
Fruit-growers'  Federation  at  2,  Gray's  Inn  Place,  London,  on 
October  5,  the  report  of  the  committee  on  raihvay  agreements 
and  amalgamations  urging,  amongst  other  things,  important 
alterations  in  reference  to  owners'  risk  and  other  clauses  in 
the  railway  rates,  was  adopted,  and  the  president  (Mr.  C.  S. 
Martin)  and  the  secretary  were  appointed  delegates  to  attend 
a  special  conference  to  the  President  of  the  Board  of  Trade  on 
the  subject. 

Scottish  Railway  Rates  Advanced. — The  Scottish  railway  com- 
panies intimate  increases  in  through  rates  for  merchandise  to 
the  Western  Islands  and  to  Irish  ports,  owing,  it  is  stated,  to 
the  increase  in  freight  rates  previously  intimated  by  the  ship- 
ping companies.  The  increases  in  the  through  rates  to 
Ireland  range  from  5d.  to  is.  3d.  per  ton.  To  the  Western 
Islands  the  advances  range  from  2S.  2d.  to  15s.  per  ton, 
according  to  di^-tance  and  class  of  merchandise,  with  corre- 
sponding advances  in  the  case  of  small  packages. 

Fire  Extinquishers  and  Tools  for  L.  and  N.W.  Trains. — ^The 
guard's  vans  of  the  main  line  passenger  trains  on  the  London 
and  North  Western  Railway  are  being  fitted  with  a  glass  case 
contai.ning  fire  extinquishers,  two  saws,  a  ^lick-axe  and  a  crow- 
bar, in  order  to  lessen  the  danger  from  fire  after  a  collision 
and  to  enable  passengers  to  be  released  from  wrecked  coaches. 
It  will  be  remembered  that  in  his  report  on  the  Hawes  Junction 
disaster  Major  Pringle,  Board  of  Trade  inspector,  suggested 
that  axes,  saws,  sledge-hammers,  crowbars,  and  fire  extin- 
quishers should  form  part  of  the  equipment  of  a  train. 

The    L.    and    N.W.    Electric    Line   to    Watford Eighteen    new 

bridges  have  been  erected  in  connection  with  the  construction 
of  fifteen  miles  of  double  electric  track  between  Euston  and 
Watford,  and  near  Bushey  the  Colnc  is  being  crossed  bv  a 
viaduct.  .'\t  the  present  time  Willesden,  Sudbur\-  and  Wembley, 
Harrow,  Pinner,  and  Bushey  are  the  only  points  of  stoppage. 
New  stations  will  be  provided  at  Harlesden,  Stonebridge, 
Wembley,  North  Wembley,  and  Kenton,  between  Willesden 
and  Harrow.  A  commencement  has  been  made  with  the  exten- 
sion of  the  branch  line  from  Watford  to  Rickmans worth. 


Workmanship  and  Materials  of 
the  Highest  Quality- 


**^"^  Built  to  any 

Specification  or  Gauge. 
PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS,  BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE    &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
andovery  description  of  ft  oiling  Stook. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     WorUs,     Shrewsbury. 


I 


The  Ideal  Policy 


efits 


3f     the 


enables  Pclicyl'olders  to  reap  the  benehts  ot  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE  FROM    MORTGAGE  DEBT    or    encumbrance. 


GOOD     PROSPECTS    FOR    ACTIVE     AGENTS. 
SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 

Prospectus  and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 
6,     Paul     Street,     Finsbury,     London,     E.C. 

GREGORY.  M<Tfuj(iitj(t  Director."^ 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closino  FaiCEB. 


B«rry,  Ord 

Do.    Pret.  Conv.  Ord.  (4%)  

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pret  Cony.  Ord.  (3%)  

Do.    Del.  Conv.  Ord 

Do.    Del.  Ord.,  No.  1 

Cumbrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  18S6  (1%)  

Central  London,  Ord 

Do.     Pref.    (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord.. 
East  London,  Cons 


A  Tear  Ago, 


Last  ireek. 


154 
86 
68 
8412 
62 
24 14 

'8 
2I2 
2>2 

81 
62 
84 
44 
2718 
3 


157 
88 
71 
8512 
62 12 
2412 
lis 

3l2 
3l2 

84 

64 
66 
'tS 
2812 
ih 


Fnraess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.    Def.  Ord 

Great  Eai^tern,  Ord 

Great  N.  of  Scotland,  Pf.  Cny.  Or. 

Do.    Def.  Conv.  Ord 1 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)' 

Do.    Del.  Conv.  Ord 

Lane,  and  Torks.  Cons.  Ord 


50 

52 

58 

60 

34 

35 

22*4 

23 14 

1134 

12 

6754 

68I4 

58 

60 

13 

15 

92 

93 

4978 

sola 

4712 

48 

137 

140 

125 

125 

i» 

1 

123I4 

12334 

36 

39 

70 

7OI2 

81 

83 

46 

49 

90 

91 

147 

84 
68 
79 

6OI4 
19-8 

I'S 

Z12 

212 

85 
65 
84 

48 
28l2 
454 

39 
56 
39l2 

2534 
I5I8 
64 14 
59 
15 
91 
46*3 
44 14 
138 

~^a 

119l£ 

35 
56'? 
79 
47 
91  >2 


Yesterday, 


152 

66 
71 
80 
603, 
2018 
138 

3 
3 

87      I 
67      ! 
86 
50 
29'^ 
5 

41 
58 

4012  i 
2614 

1338 
64i4  i 
61 
17 
92 
46"8 
4434 
141 

~Ue 
120 
38 
57 
81 
50 
t2l2 


147 
84 
68 
79 

60 

2018 
II9 
2i2 

2l2 

83 

65 
84 
48 
2912 
4 '8 


152 
86 
71 
80 

60 12 

2C59 
138 

5 

3 

85 
67 
86 
50 
3012 
5I8 


Closino  Pbicsb. 


A  Year  Ago. 


39 

41 

56 

58 

40 

41 

2612 

27 

I3I2 

1334 

65 14 

6534 

59 

61 

15 

17 

91 

92 

48 

4PI4 

45'2 

46 

lib 

13a 

^a 

lis 

1193, 

I2OI4 

;6 

5634 

79 
47 
91  »S 


39 
57I4 
81 
50 
92l2   I 


Lend,  Brighton  &  S.  Coast,  Ord.... 

Do.     Pref.   C6%)  

Do.    Def 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  Jt  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref .  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cans , 

Do.     Surplus  Lands  Stock | 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%)' 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Ord 

N.  Cornwall  (L.4H.I  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  '*  Consols" 

North  London,  Cons 

North  StafEordfihire,  Cons.  Ord.  ... 
Plymouth  Devon  *  S.W.  Jnn.,  Or.l 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Bhyraney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  I 

Do.    Def.  Ord 

Sheffield  District,  ilO  Shares I 

South  Eustem,  Ord 

Do.    Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  Juno.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Qlamorgan,  Ord 


109 
132 

9212 
7 '2 

1234 
I36I4 
158 

9512 

46I4 
123 
2I2 

3812 

66 

21I2 

62 14 

63i2 

65 

3OI4 

87 

20 
I3OI4 
105 

86 

44 

1312 

1214 
193 

94 
104 
5l2 

76 
115 

39I4 

47 

74 '2 

91 


111 

154 

93 
8I2 

15 
I56J4 
140 

9612 

4534 
125 
3I2 

59 

68 

22 

623, 

64 

65 12 

5012 

83 

23 

13034 

105 

88 

49 

14 

1234 
198 

96 

103 

4 

/S 
117 

3912 

50 

75l2 

95 


Yesterday. 


110 
151 

9334 

10 

1378 

13412 
133 

92 '2 

4412 
143 
6 

41I4 

64 

2414 

61 '4 

6312 

6212 

25'8 

82 

25 
I24I4 

96 

89 

51 

14 

12 
173 

92 

87 
5I4 

78 
115 

4333 

44 

7212 

87 


112 
155 

94 14 

11 

I4I3 
135 
155 

9312 

45 

145 

8 

413, 

66 

243, 

613, 

69 

65 

26i8 

84 

26 
1243, 

93 

91 

54 

14l2 

121? 
178 

94 

92 
534 

80 
117 

455b 

47 

75'2 

83 


no 

lil 
94 
10 

1438 
1543, 
135 

9212 

4412 
141 
6 

421, 

64 

25I2 

61 14 

69 

62 

2614 

82 

23 
I24I2 

96 

83 

51 

14 

12 
175 

92 

83 
5I4 

73 
116 
47I4 

44 

72I2 

87 


112 

135 

94 12 

11 

1453 
I35I4 
135 

9512 

45 

143 

8 

4234 

66 

26 

6I34 

6912 

62 '2 

2612 

84 

26 
125 

99 

91 

54 

14>2 

I2I2 
180 

94 

94 
534 

83 
118 

47I2 

47 

73 '2 

89 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    

Do.         B    

Do.         C   

Do.         D   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2ndChargeB  

Do.    3rd  Charge  

Do.    4th  Charge  

Do.    E.L.B.  1st  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Fumess   

Glasgow  and  South  Western    

Great  Central    

Do 

Do 

Great  Eastern    .'. 

Great  North  of  Scotland 

Great  Northern 

l-ireat  Northern  (Ireland)  

tireat  Western  

Do 

Do 

Do 

Do , 

Highland 

Do 

Hull  and  Barnsley  Ist 

Do.    2nd     

lile  of  Wight 

Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb '. 

Do.    B    

Do 

Do.    1883   '." 

Do.    1890   

Do.    1899    

Do. 
London  Electric 

London  and  Korth  Western".'.".*.*.'.*.'.! 
Lonlon  and  South- Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend ...... 

MetropoUtan 

Do.  A  !!!!!!!!!!! 

Metropolitan  District  ..!.!!!!!!!"" 

Do 

Do.     Perpetual  (1903-5)  ...'...'...".'. 

Do.    T^rior  Lien    

Midland  

Midland  &  S.W.  Junction  A "' 

Do.    B 

Do.    C .*.'!.*".*.*.*.*!.*.".'.* 

Neath  and  Brecon  lit...!.'] 

Do.    Al   

Do,  Aa  .. .  

Do.  B !.'""!"!!"" 

North  British... ..*.*...!....!!.!.!!! 

N.  Com.  (Launceston  i  Delabole) 


4%i 

3 

4 

4 

4 

4 

4 

4 

4 

8 

4 

4 

4 

4 

t 
Si 

2i 

4 

3 

4 

6 

4J 

Si 

4 

4 

3  I 

4  ! 
4 

^1 
5 

2i 

4 

ii 

3 


98 

77 

96 

86 
107 

95 

85 

79 

56 

75 
102 
ICZ 

95 

39 

14 
9 

84 

60 
104 

77 
107 
126 
115 

87 
1C4 
104 

79I2 
105 
1C6 
113 
118 
135 

68 14 
104 
107 

78 


3-4!  100 
4   101 


72 12 
108 
101 
105 
118 
112 
lU 

98 

98 

74 

73 

85 

96 

82 

80 

80 
105 

88 

88 
144 

59 

96 
100 

ee 

64 
23 
17 
95 
88 
85 
77 
79 
89 


100 

79 

98 

88 
1C9 

£5 

87 

ei 

£9 

77 
104 
104 

97 

42 

16 

11 

87 

62 
1C6 

79 
109 
128 
115 

89 
1C6 
106 

8012 
108 
108 
115 
120 
135 

6°l4 
1C6 
109 

80 
1C2 
103 

801; 
110 
103 
107 
120 
114 
113 
100 
100 

76 

75 

87 

98 

83 

81 

81 
107 

EO 

90 
146 
101 

98 
102 

67 

66 

33 

20 

95 

90 

85 

79 
EO 

91 


Debenture  Stocks  (contiitued). 

North  Eastern  .'. S  ,     7912  E0l2 

North  London    4k  117  119 

North  Staffordshire 3  73  80 

Plymouth  Devon  4  S.W.  Junction  4  98  100 

Port  Talbot  Railway  and  Docks    ...  4  103  105 

Rhondda  and  Swansea  Bay  4  103  105 

Rhymney  Perpetual 4  105  105 

Sheffield  District  Permanent    4  91  95 

South  Eastern  Perpetual   4  104  106 

Do 5  128  150 

Do 3i  I     90  92 

Do 3  I     77  79 

Tafl  Vale 3  '     77  79 

Tottenham  and  Forest  Gate 4  102  104 

Vale  if  Glamorgan 3  76  78 

Whitechapel  and  Bow 4  105  105 


Preference   Stocks— 

(continued). 


Preference   Stocks. 

DIVIDENDS  CONTINGENT  ON  THE  PB0FIT8  OF    EACH 
SEPARATE    YEAB. 


Alex.  Docks,  and  Rail.  4^% 
Do.     4i%  2nd  Pref.  B.     ... 

Barry    6%  Pref.  Stock  (1st) 

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1.. 


Do. 
»o. 
Do. 
Do., 
Do. 
Do. 
Do. 


4%  Do    No.  2.. 

6%  1878 

4%  1884 

4%  1887  Conv... 

4%  1902 

4%  1904  Conv... 

4%  1906  Conv. 

■      •  4%. 


Cambrian  No.  1, 

City  and  South  London  6%  1891 

Do.    6%  1896  

Do.    6%  1901  

Do.    6%  1903  

Fumess  Consol.  Pref.  4%,  1881 .... 

Do.     4%Pref.  Stock  A,  1881.... 

Do.    4%  Pref.  Stock  B,  1883.... 

Do.    4%  Pref.  Stock,  1894  

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  . 

Do.    4%Pref.  No.  2 

Do.    4%  Pref.  1888    

Do.    4%  Pref.  1891    

'       Do.     3%  Pref.. 

I  Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

;      Do.    6%  Conv.  Pref.  1876    , 

Do.    5%  Conv.  Pref.  1879    

I      Do.    5%  Conv,  Pref.  1881    

Do.     4%  Pref,  1389    

:       Do.     4%  Pref.  1891    

-      Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    34%  1890    

Do.    3*%  1893    

Great  North  of  Scotland  A  4%  .... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.    3%  Pref.  Stock  1896    

!       Do.    3%  Pref.  Stock  1898    

Do.     8%  Pref.  Stock  1899    

Do.    8%  Pref.  1901    


98 

83 
126 
100 

£8 
101 

99 
125 

99 

99 

99 

93 

99 

25 
108 
104 
103 
102 

98 

93 

91 

88 

88 
102 
ICO 

99 

99 

74 
121 

£6 
115 
115 
113 
111 
107 

eo 

68 

56 
100 

87 

87 

96 

93 
102 

76l2 

7612 

76 

76 


ICO 

86 
128 
102 
100 
103 
101 
127 
101 
101 
101 
101 
101 

27 
110 
KB 
105 
104 
100 

95 

93 

90 

90 
1C4 
102 
101 
101 

76 
123 

98 
117 
117 
115 
113 
110 

83 

71 

59 
102 

89 

89 

£8 

G5 
104 

77IJ 

77I2 

77 

77 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.     B  5%  

Do.    4%    

Do.     34%  Pref.  Stock  1897  

Do.    3i%  Pref.  Stock  1898   

Hull  and  Barnsley  3i%  Pref.  1899    

Do.     1%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.    4i%  Second  Pref...., 

London  Electric  4%  Pref 

Lon.  4  North  Western  Cons.  4%  Pref... 

Do.     4%  1902  

Lon.  4  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    '. 

Do.    3*%  Pref 

Lond.  Tifb.  4  Southend  Cons.  4%  Pref. 

Do.     4%  Pref.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  3»%  Pref 

Do.      3i%  A  Pref 

Do.    3i%  Conv.  Pref 

MetropoliLfin  District  Exten.  Pref.  5%.. . 

J>o.     Assent.  Exten.  Pref 

Midland  2i%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Coas.  4%  No.  3    

Do,     Edin.  and  Glasgow  Pref.  4^%  ... 

Do.     186SPref.  .5%    

Do.     Conv.  5%  Pref.  1874    

Do.    4i%  Pref.  1875 

Do.    4i%  Conv.  Pref.  1875 

Do.    5%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884    

Do.     4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890  

Do.    4%  Conv.  Pref.  1892   

Do.     4%  Conv.  Pref.  1897   

Do.     4%  Conv.  Pref.  1901    

Do.     4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    4i%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4^%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Rhyraney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  ... 
South  Eastern  Cons.  4J% 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


m>. 


Do. 
1891 


6% 


4%  Pref.  1900    

4%  Conv.  Pref.  1903 


Taff  Vale  4%  Pref. . 


Underground  Elec.  Rys.  of  London  .. 

4*%  Bonds  of  1933 

6%  Income  Bonds  1948 

i%  1st  Power  House,  Debs.  Bed. 


123 
104 
114 

89 

75 

75 

86 

99 

92 

77 
102 
102 
127 
126 

85 

57 

80 
105 
102 
102 
102 

90 
ICl 
ICO 

10 

85* 

64 

84 

85 

75 

64 

65 
101 
112 
126 
125 
111 
111 
124 

99 

99 

93 

99 

99 

99 

99 

98 
102 
115 
109 

76 
108 
9I2 

12 
101 

83, 
115 
125 
100 

87 

75 

99 
100 
100 


150 
106 
116 

91 

77 

77 

83 
101 

94 

78 
104 
104 
129 
128 

86 

59 

82 
105 
104 
104 
104 

92 
103 
102 

12 

87 

8S 

86 

87 

75 

65 

68 
103 
114 
128 
127 
115 
113 
126 
101 
101 
101 
101 
101 
101 
101 
100 
104 
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111 

78 
111 

10 

1212 
103 

9I4 
115 
127 
102 

89 

77 
101 
102 
102 


133  153 

99  101 

56  53 

100  102 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railways. 

Name.  CtosiNG  Prices, 

I    A  Tear  Ago.  Last  week. 

AlbertaP.y.  *Irr,pa™n,Cap.Slk.     152  1£6  150  155 

AtlaDticAN.W.  6%  Guar.  UtMt.    lib  118  112  114 

Beira.  Wo  Mt.  Deb.  Bds. Ipl  1^2  |2^2  =5  2  1 

Do.  6<,      liKi.me  Deb.  Stk '8  80  SZ  94 

Btflalo '«  Lake  Huron,  Or.",.  .....        12^4  12'4  lZ-»  1|'8 

C!p-y.4Edi..mn.,  4%Cons.  Deb^.    103  105  101  103 

Canada  Atlantic,  4%  Cons.  1st.  Mt,       95  9/  63  |o 

Canadian  N.  Ontario, 3S%Mt.Dbs        91  93  87  B9 

Canadian  N.  Quebec, ^%^er^.Bb^,      94  £6  £2  94 

Canadian  Nor.,1%,  1st  Mt.  Debs...      101  103  ICO  IC^ 

'^'io'-^VKolS'cuni-.-pre,.: }04  106  ICO  01 

Central  Ontario,  6%  1st  Mort 105  10<  1C6  1C8 

Dawson  llr.Koiks4  8tewartBiverb>.^      18  Zl  14  ii 

Demerera,  Ordinary  Stock  26  .9  3a  4  1 

Do.     7%IVrr.Pref   Mk 118  1|2  111  11| 

Do.    4%  Extension  Prcf 91  «=  «'     _  -^ 

Dominion  Atlantic;.%  N-Cmn.  Pre(.      65  fcU 

^^^li^^i&i^l^!^:.    4.4-43.  ;|4.  ;b.3 

Grand  Trunk  Pacitic.  l,a  lit.  Bds.      81  60^  82  5  831. 

>3--'"^trr4''stk"'^""-"        I3'  04'  s|l2  il.°2 

;■    6^  Nt^fta  Mk.  Non-Cum.    lie  112  11C;2  lllj! 

Do.    kind        do do.      I     £9  ICO  ICC  2  1012 

rZ     40   Srd        do do.           56*4  5/ 14  5554  56i< 

ManUVs'\V.Col.''6o:is.Mtr.b..  114  116  112  114 

MasHonaiandlstJlort.S^lHb,      I     66  £8  JCO  IC^ 

Do.          O''o  liuar.   lit.    Debs.    IGl  103  IUS'2  11.3  / 

ilidlandotW.Ai.GVoCum.InconieDb     EO  83  — 

KakuspdSl.ican,4%Bds 99  101  99  101 

Katal-5'.ulii]and,S%lstMt.  De^bs...        -8  60  ,5  /9 

Ktw  Brunswick,  5%  1st  Mt.Debs.l  111  113  111  113 

\mCaleC.>:t.,4',,Cons.lst.Moit.       91  93  91  93 

Ontario  4  guebec,b%  Capital  Stk.,  147  150  ,147  150 

Qu-Arpelle,LongLake,<tSsktcwn.      95  9/  63  65 

Quelle' &  Lake  M.  John  1st  Mt.Bds.      60  65  62  64 

Quebec  Central,  CapitalMk 17  18  27  ^9 

Do     4",  l>eb.  Mk.  Red 103  ICo  ICO  1C2 

Do     &<;„l!ndDeb.  Stk.  lied.  ...:     74  76  85  88 

Do.    ■!<■„  Income  Bonds,  Kcd.i  111  114  124  12/ 

Rhodesia,  6%  1st.  Mt.  Debs 101  103  103  ICs 

Do.       4%  1st  Wt.  Debs ;     £8  £0  91  93 

Bt.LwEce.4  0ttawa.4';olstMt.Bds.    102  .C4  ICC  ICj 

ghswp.  4  0kngn.,4%  1st  Mt.  Edi...     73  /5  ,=  -' 

lemiscouata,  5«:„  Prior  Lien  Bd.s....    1C2  1C4  ICO  102 

lemiscouala  Ky.  Bd.-lildrs.  Com....      20  32  Jo  39 

Tor.C.rey4Bruee,4%lst.Mt.Bds..  102  1C4  100  102 

White  Pass  and  Yukon.^. .    ..            3';  41?  tl?  31? 

American  Railways. 


Vesle 

rdav. 

150 

155 

£6 

97 

112 

114 

93I2 

95I2 

92 

94 

125t 

12 '8 

101 

103 

93 

95 

87 

89 

93 

95 

100 

102 

223-'4 

234 14 

100 

101 

1C6 

1C3 

14 

17 

38 

41 

111 

116 

91 

63 

£3 

£5 

7l2 

812 

85 

68 

99 

101 

8212 

8312 

26^4 

27 

65I2 

9612 

111 

112 

101 

102 

56 

56l2 

112 

114 

Z9h 

101  Ij 

10312 

IO5I2 

99 

101 

75 

79 

111 

113 

91 

63 

147 

150 

£4 

£6 

62 

64 

27 

29 

ICO 

1C2 

£5 

68 

124 

127 

1C3 

1C5 

92 

£4 

ICC 

102 

75 

J  / 

ICO 

1C2 

25 

29 

100 

1C2 

21? 

3I2 

Alab.  Gt.  Southern,  Ord.  Shares    ...       32 
Do.  Pref.  Shares      EZ 

Alab.K.  Orl.  Ts  4  Pac.  f,%  "A"  Pfd.         754 
Do.  "B"  iHferrid         I16 

Atchison,  Topeka  A;  Santa  Fe  Com.    107 

Do.        6'?..Non.Cnm.Pr.f.    ;C3l2 
Allan.  1st  Leased  Lines  Bental Trsl.    IC  5 

Baltimore  4  Ohio,  Conimon Ill 

I'o.  4%  Non-Cum.  I'fd.      £  1 

Chesapeake  4  Oliio,  Cimmon    65 

Chicago  Ut. \Ve--tern,  Com.  Slk.Crts.      24 
Do.         4%  Irefd.  do.     ...      48 

Chicago,  JIilwaukee4  St.Paul.Cm.    !2Bl2 

Do.    Pr.fd UO 

CleTelacd  4  Pittsburg h,  1%  Guar.      64 
Denver  4  Kio  Grande.  Conimon   ...      ?4 

Do.    [New  Co.]    do 34 

Do.  f,%  Non-Cum.  Prefd.      78 

Do.    INewCo.j     do 78 

Erie,  Common -.        2L.2 

Do.  4':oNon-Ciim.  1st  Pitfd.      52 

Do.   4''o    do.    2nd     di 40 

Gnat  Northern  U.S.A. i  Prefd.     ...    132 

lUuiuif  Central,  Conimon 128 

Do.  Leased  Lines,  4^0      £5 

Karsas  City  Soutliern.  Ctnimon   ...      20 

Loui.,1  ille  and  Nashville 151 

Minnea.Sl.Paul4S.  St.Jlarie.Com.    155 

Do.  prefd.  Stk.  Non-Cum 150 

Do.    4V0  Leased  Lines  Stk  CIS.       CQ 
llissjuri  Kansas4  Texas,  Common       li'i 
Do.       Non-Curo.  4°„  Prefd.  ...      67 

a!obi!e4  Bhminirbam,  Prefd 65 

Natl,  of  llexico,  4<;,.  Nou-Cuni.  Pfd.      7Z 

Do.    f.Vo  Noll. Cum.  2nd  Prefd.       JJia 
New  York  Cent,  and  Hud^on  Liver     US 
New  York.  Cnt.  4  W  1  vi,  in  Com....       4312 

Norfolk  4  Western,  Common IQl 

lio.    4';o  Non-Cuni.  Ad).  Prefd.      cq 

Ncnlo.rn  laciLe,  Capital  Stk 1^3 

I'eniisv'.vania  67 

Pitl^b'i.-li,  !.  Way  lie  4  Ch.o.Gr. ';';;,    167 

Keudm/,  Con'.non 77  U 

Boik  I-:and,  C^mnion  3512 

Do.     Pr.  !.  .'rid    65 

St.  L  u.-- Pndi.', ,  1st  Preiu.  0%     ..      154 
fcoull:,.r:i    Paeilic,  Crni.    tap.   Stk.     12II4 

Soutiietn,  Ctnimon  Stk 2t^i 

IH.     i',:.N,!.  Cum.  Prefd.  Stk.       gc 

Cnion  faeiiic,  C.  n  men   I76I4 

I'.i.     4">„  N.  n  Ci.m.  Prefd Cfllj 

WaU-li,  Ctn.mon \q 

Do.     Preferred 2C.I2 

!     I-'.S.   St..  1  Corp.,  C'.mmon 7£.; 

I       Do.    T°,Cum.  Pref. 123 
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43I2 

44'2 

43I: 

4412 

54 

58 

59 

58 

59 
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£54 
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C,  _. 

12 

9l6 

107 '2 

IC7I2 

108 

LC8 

IC8I2 

1C412 

10412 

1C£1; 

IC6I2 

ice'v 

107 

105 

1C8 

1C6 

108 

112 

£8 

£9 

£9 

ico 

S3 

87 

89 

87 

89 

6512 

73 

74 

74 

75 

26 

18 

20 

18 

20 

£0 

37 

29 

26 

cS 

I29I2 

IC8I2 

1C912 

111 

112 

155 

148 

152 

148 

152 

87 

62 

65 

62 

65 

55 

2212 

231: 

23 

£4 

5  5 

2  212 

23I2 

25 

24 

79 

47  I2 

4812 

48 

49 

79 

47 12 

48l2 

48 

49 

51 

21 

3II2 

2C54 

31I4 

53 

£0 

51 

£Cl2 

51'2 

41 

41 

43 

41 

43 

133 

126 

127 

127 

128 

140 

159 

141 

142 

143 

S9 

£4 

£8 

£4 

£8 

22 

27 

29 

29 

31 

152 

1441: 

14£i: 

14£l2 

l£0l2 

138 

150 

152 

120 

132 

154 

149 

155 

149 

153 

£2 

89 

91 

60 

£2 

3-  1  . 

£Si4 

2£3j 

5034 

3 '14 

69 

65 

67 

67 

69 

70 

69 

74 

69 

74 

73 

67 

68 

6712 

68I2 

54:4 

31 

31 12 

52I2 

l3 

119 

icei2 

IO7I2 

1C7 

108 

«4l2 

3El2 

39I2 

29 

40 

1C2 

104 

1C5 

1C8 

1C9 

£2 

89 

91 

es 

El 

124 

118 

119 

116I2 

I19I2 

671: 

62 

6212 

62 

6212 

172 

1G7 

171 

167 

171 

773, 

71 

7112 

70 

7Cl2 

24 

24 14 

24  34 

25 

2512 

68 

<;4 

47 

45 

48 

129 

122 

126 

122 

126 

1213^ 

110 

11C12 

nci2 

111 

27  i- 

2634 

2714 

29 

2Si2 

61 

eei2 

67>2 

71 

72 

1765, 

ie43j 

lesu 

1641; 

165 

C5I2 

92 

93 

93 

94 

19 

111: 

1212 

111 

1212 

«0l2 

23 

24 

24 

25 

62 
112 


621: 
115 


SCI: 

11112 


61 
1121: 


Fore ign    Railways. 

VaUE.  CLOSUiG  Pbices. 

A  Year  Ago'  Last  week. 

AlcoY  4  Gandia,  4%  Deb« 29           51  41          43 

Antotapasta(Clulil4Blvia,Pf.Ord.      103         105  02        1C4 

Do.        Def.  Ord 128         130  1-5         157 

Do.        6%  Cum.  Pref 105,       105_  106^       1C8 

Arauco.  Ord ,^3^8          -c  w-4       J? 

Argentine  Gt.  Western,  Ord 106        lc8  106        1C8 

Do.        6%  Cum.  Pref 112         1 1  •*  'Ji        'Jg 

Argentine.  NE.,°Stock 43           44  45           46 

Argentine  Transandinc,  7% Cm.  Pf.          III2        12  13           19 

Arica  4  Tacna,  Shares S              5^2  4             4  2 

Bahia-Blanco4N.W.,  Guar.  Stk....         90          92  88          90 

Do.               4J%  Guar.  Stk 98         100  £/           99 

Bilbao  Eiver  4  Cantabrian,  Ord.  ...           80         S^8  BU          8=, 

Bolivar,  6?,,  Pref I^^           "i6  "t^f,         ^f; 

Brazil  Great  Southern,  7%  Pref.  ...  ,       5              5i2  5U         534 

Brazil  N..rthLa.tr,%  1st  D.bs.  ...   '     93            95  94            96 

Buenos  Ayres  4  Pacific,  Ord.  Stk....        9212        9512  96          9/ 

Do.            5%  Lst  Pref.  Stk.   Cum.      112          114  U8         110 

Buenos  Ayres  Cent..4jOo  1st  Mt.Dhs.        93           94  99        100 

Buenos  Ayres  Gt.Southern  Ord.  Stk.      123          124  12412     12512 

Do.           4o„Eitension  Shares...        12           12I4  115c       lis 

Do.            6%  Pref.  Stock 118         120  11912     12012 

Bnenos  Ayres  Midland  5  %  PreL...         Jhi          Ji  ^16          t^li 

Buenos  Ayres  Western,  Ord.Stk....      1^2  2     123  2  132         135 

Do.                6",,  Pref 1154        I2I4  1134        IZl, 

Cartagena  (Clmbia-lo-^o  1st  Mt.Dbs          75            /4  /\            /^ 

Central  Argentine  Cons.  Old.  Stk.        107        1C8       |  08        109 

Do.     Deferred  Stk 101         105  1C5         107 

Central  Uruguay  Eastn.  Estn '34          84  /'8          Oc 

Do.                6%  Pref.  Shares  £34        lOM  934        10 

Central  Uruguay  Northern  Eitn 6^4        7l4  634          7 

Cen.UruguayofMonteTideo.Or.sk.        8912       90-2  87           89 

CbihanTransandine.J^Debs 96          97  97          99 

Columbian  National,  e^'o  lst  Mt.Dbs.         (6           78  88           -0 

ColumbianN.it.Custom.Gtd.ri%Dbs.        59           62  76           78 

Columbian  Northern,  5%  Del* 76           /8  81           Ba 

Cie.F.desC.deF.delaPvce.deSnta.Fe        78          80  /6           /9 

Cordoba4Eosario,6%lstPf.Stk....      1C2        104  104        106 

Do.          4%  2nd  Pret.Stk.N.Cum.        52           55  68           69 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk.      108        110  104        106 

Do.    6°„Non.Cum  2nd      Do.             85          85  80          82 

Crdba.Ce'n.B.AyresEstn.5%Dbs.       9Cl2        9112  81          83 

Costa  Bica    3/           28  37          38 

Cuba  Kaih-oad,  Pf.  6  %  Non-cum.        E6          68  91           93 

Cuban  Central,  Ord 4             42,  Vs         'i's 

Do             B.'i'',  Pref 10           IOI2  954        IOI4 

Cucuia,  6%  lst  Mort.  Debs ICO        1C2  100        ICZ 

Dorado  Pxlension „,  ~      „  5^         SH 

F.gTptianI>e]ta,.V„'?„Cm.Pf.Sliare6          82         9  /Sj         84 

Entre  lUos,  Ord.  Stock 4212       4312  53  2       54  2 

Do         5%  1st  Pref.  Stock  9912     ICOlj  lOl'Z     102>', 

Grand  Ku-sian,  4%  Nicolas  Ba.s.  ...        88          91  89          92 

G.N.  Cent.  Colombia '■>*''v>Mt.  Eds.       51          53,  62         64 

Great  We.,t.  of  Brazil,  Ord 11-4        11=4  10  2        11 

Do.            Co  I'refd.  Shares I2I4        1234  11 '2        If 

Guavaquil4Quito,  By.Co.  5";viBtl.s.        45  46      1     60  61 

Inte'roc.ofMesicoiAcplcotoVeraCz.)        93'2       £4  2  8/'2       88I2 

Italian,  3",,  Ely.  Bonds Jl's       72'!  69          72 

Kansai.  li^lstllort.Debs.Eed....        99        ICO      ;  KO        102 

La  Gualia  4  Caracas    5         „5i2  .        1  /2 

Lmbrg..C/rnwitz-Jassy,Gu»r.5%..          22  2        2?  2  22'2       P3-2 

Leopoldina   Ord.  Stock    64  2       651?  64           6o 

Do.  6J%Pref 10  2        ICJ*  ;      1038        )C=8 

Lima,  Shares' 2=3  278  1        iU  5  2 

Manila,  5%  Pref 2:s         I'i  ^'8         |l8 

Wcvican,  Ord.  Share  Cap.  Stk 3l           51  2  46':       4, 

Do.         1st  Pref.  l-Oo  dn 14212     143  2  137         128 

Do.        2nd  do.    b%d 8412      9512  89I2       £01: 

Mexican  Eastern  5o„  Debs.  Bed.  ...      104         1C6  104         106 

Mexican  Southern,  Ord.  Stock  102        103  101         1C3 

11  exiu.  N. Western  .T^o  1st  Ml.  Bds.        8434      8534  81           62 

Midland  L  ruguay,  Ord.  Stock    IS':        1612  16';        1712 

Mogvana,5%Deb.Bonds   101         103  102         104 

Namur  4  Liege,  Pref.  Guar.  6%   ...        2712       29  2712         29 

Nas«io-Oscrsl.inliSew4%lstllt.Bs.       £2           £6  93          9/ 

Nitrate  Ord , 15           15l2  1212        13 

North  East,  of  UrugL-ay,  Ord 13-,       13=4  1234       14  4 

N.W.of  Uruguav,t>;„lstPref.  Slk.        35          26  4£i2       46  2 

Northern  of  J  ranee.  a%Oblig.  lied.         1634        1,^4  I6I4        I'M 

Ottoman  liv.  of  Anatolia,  0%  Dbs.          £8        ICO  — 

Ottiinan  itmvina  to  .Wdin)  Ord....        19          20  19          21 

p.                ■(!%  Cum.  Pref 2II2       22I2  2II2        221: 

0lmn.(Smna.toCssba.4E!;.)4%Bs.        £0          £2  89          92 

Paraguay  Central,  Ord 3              5l2  4I4          434 

'    Paris,  Lyons  4  Med.  Obs.  Bed 16^4        1754  1534        1634 

Philippine,  1^1  Mort.  4%  S.  F.  Gold        90           92  £0           92 

Prfts.Atns.4Plrnsus.4i»^,lstMt.Ds.        92           64  64           96 

Prio.A)pe.4N.Hml,g.iBrzl.)7%Pl.           23;          3I4  0                l2 

Puerto  Cabello  4  Valencia  2l2          3  l34          2l4 

Kio  Claro  Sao  Paulo.  Shares  2512       2612  Z6l2       2712 

Eoyal  Sardinian,  Ord.  Shares 14           1434  1354        1412 

Ryl.Trn6.AI:ican.5%lstMt.Bds. ...        £6          91  — 

Salvador,  Ord 2              2h  2h          3 

Do.        b^o  Pref 434         5I4  ■        5             5i2 

San  Paulo  (Brazilian),  Ord.  Stk.  ...      209        211  213         215 

Do.    5%  Non-Cum.  Pref.  Stk.  ...      115        117  114        116 

South  Austrian   454           5I4  5              5l2 

South  Italian,  3%  Obligs.  Red 14l8        14=c  I3I4        14 

S.  Mancliurian,  5%  Stg.  Bds.  Bed.      10312     10412  1C212     1C5I2 

SwedishCtl.4<;oPelT.  Deb.  Stock...        99         ICl  95           97, 

laltal.  Ord.  Shares    6I4          6I2  6=B          6=0 

I  litiaK.B.of  Yuiataii5'.,Mt.0d.                 —  94          9o 
Untd.ofHavana4EeglaWhscs.Ord.        8412       8512       83i2       8412 

Do.        6o^  Cum.  Pref.  Stk ICO         102  9812        9912 

Uuitedof  the  Havana,  6%  Ln. Bed.       99        101  68        ICO 

Iruguay  Northern,  7%  Pref.  Stk.            32           34  32           34 

VeraCz.4  Pc.  lstMt.4i<;„Gld.Bd.        97           99  £6           98 

Vera  Cruz  (Mexico),  6%  Cum.  Pref.            7             8  ^         .  „? 
•       Vera  Cruz  Terml.  41%  Dbs.Eed....      IO3I2     10412      100         101 

Villa  Maria  *  Kufino,  Guar.  Stk. ...        88          90  87           89 

West.  ofB.Avrcs.oSoMt.Bds.Eed.     1C9        111  1C6       .103 

:       Western  of  Havana  1054        III4        113*        121-; 

iiafra  4  Huelva.  3%  Bonds 5I2         6  -         51^            5=. 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b^ 


Great   North   of   Scotland. 


Metropolitan. 


Week    ending  October  8  1911- 

Total  for  week    C15.538 

Aggregate  for  14  weeks   £175.461 

Mllea  open  65^4 


1910. 

£15.517 

£206,204 


Inc.  this  week,  £2.021       Dec.  14  weeks,  f50,745 


Caledonian. 

1911. 


Week  ending  October  8 

Passengers,  etc. £38,400 

Goods,  etc 59,400 


Total  for  week '      £97,800 

Aggregate  for  10  weeks £997,200 

Miles  open   956'a 

Inc.  this  week,  £2.500    Dec.  IC  we^^  £T.1C0 

Cawibrlan. 

Week  ending  October  8        '  1911. 

Pftssengers,  etc £3,130 


«  1910. 

£36.500 
58,800 

£95,300 

1,004,500 

956  ifl 


Week  ending  October  7  1911. 

Passengers,  etc £5,500 

Goods,  etc 5^100 

Total  for  week {     £10,6C0 

Aggregate  for  10  weeks  !  £114,600 

Miles  open 53614 


1910. 

£5,4C0 
4,250^ 

£9.650 
£112,420 


33614 


Inc.  this  week,  £950      Inc.  10  weeks,  £2,180 


Great    Southern    and    Western. 


Week  ending   Oclol>er  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  14  weeks  .. 
Miles  open    


1911. 

£15.708 
1,391 


I  1910. 
£15,731 
1.317 


£17,099 
£226,715 


78  1 


£17,048 

£251,953_ 

78  n 


Inc.  this  week,   £51       Dec.  14  weeks,  £5,258 


Metropolitan 


Goods,  etc.. 

Total  for  week 

Aggregate  for  14  weeks  . 
Miles  open 


3,119 


O1910. 

£3,260 

5,054 


3  Weeks  ending    Uctoljer  6     i  1911. 

Passengers,  etc £24,904 

Goods,  etc '  10-042 

Total  for  3  weeks  £34,946^ 

Aggregate  for  14  weeks  £410^940 

Miles  open- I  1,121 

""Try  T.  ST^ 


1910. 
£49,762 

48,529 

£98,291 

£468,255 

1,121 


Week  ending   October  7 

Pasgengers,  etc 

Good.s,  etc 


District. 

"  1911^ 


a  1910. 


£6,249 


Deo.  this  week,  £65    Dec.  14 


Central  London, 


Week   ending  October  7  1911. 

Totalfor  week |       £5,143  ' 

Aggregate  for  14  weeks  !     £61,985  ' 

Miles  open  j         6I4 

^ec.  thU  week,   £568    Dec.  14  weeks,  £12,256 


Totalfor  week ,     £11,646 

Aggregate  for  14  weck.s    I  £149,056 

Miles  open 


£10,820 
£142,469 


24 


24 


Inc.  this  week,  £826         Inc.  14  weeks,  £6,587 


Midland. 


Week  ending  October  7  1911.  01910. 

Passengers,  etc £75,000  £80,000 

Goods,  etc 187,000     169,000 

Totalforweek £262,000  £249,000 

Aggregate  for  14  weeks I  5,583,000  5,5^2.000 

Miles  open   1.416';  1,412 

Inn.  this  we.  k,    il',  '             l^s,  £1,000 


City  and  South  London. 


Week  ending  October  8 

Total  for  week 

Aggregate  for  14  weeks  .. 
Miles  open 


1911 

£3,277 

£43,026 


7I4 


1910. 
S3.140 
£45.245 


7I4 


Midland    Great   Western   of   Ireland. 


Week  ending  October  8 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  10  weeks .... 
Miles  open 


1911. 
£8,188  i 
5,079 


01910. 
£7,861 
4,970 


£13,267 

£145,248 

492I4 


£12,85. 
I  £142,862 


492 14 


Inc. 


this  week,  £  1 57     Dec  1 4  weeks,  £219 


Inc.    this  week,  £456      Inc.  10  weeks,  £2,586 


Dublin  and  South  Eastern. 


Hull  and   Barnsley. 


Week   ending  October  6 

Passengers,  etc 

Goods,  etc 

Total  for  week. 


1911. 
£4,572 
2.065 


£6,457 

Aggregate  for  14  weeks  £90,799 

Miles  open  I        160 

Inc.  this  week,  £985     Dec.  14  weeks,  £569 


Furness. 


Week  ending  October  3 

Passengers,  etc 

Goods,  etc. 


1911. 
£2,666 
7.967 


Week  ending  October  8 , 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  14  weeks  ... 
Miles  open  


1911. 


O1910. 


£13,450 
£187.116 


£13,523 
£195.516 


Inc.  this  week,  £107 


14  1 


Lancashire   and  Yorkshire. 


Total  for  week I     £10,633 

Aggregate  for  14  weeks  |  £166,091 

Miles  open  i        139 


£10.914 

£170.863 

139 


Weekending    Octobers  1911.  0  1910. 

Passengers,  etc '     £43,000        £42,422 

Goods,  etc I     J76,790 7ia_45^ 

Totalfor  week !  £119,790      £113,557 

Aggregate  lor  14  weeks 11,855,944     1 ,875,680 

MUes  open    1      596^4       '      595 '2 


Week  ending  October  6 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  14  weeks  .. 
Miles  open 


1911. 

£6,824 
6,610 


1910. 
£5.033 
8,177 


£13,434 
£171,844 


538 


£13,210 

£181,526 

538 


Inc.  this  week,  £224       Dec.  14  weeks.  £9.482 


North   British. 


Week  ending  October  8 

Passengers,  etc 

Goods,  etc 

T»tal  for  week 

Aggregate  for  10  weeks    . 
Miles  open 


1911. 

£38,000 

67,100 


0   1910. 
£38,900 
63,900 


£105.100 
1,077,600 


1,524^4 


£102,800 

1,076.800 

1,524^4 


Inc.    this  week,  £2,300        Inc.    10  weeks,  £800 


North   Eastern. 


Week  ending    October  7 

1911.       1      O1910.  . 
£61,751  1      £60,978 

152,747          156,658 

£220,498      £215,616 

Aggregate  for  14  weeks 

Miles  open    

3,002,393      5,090.725 
1,754           1,725 

Dec.  this  week,  £281      Dec.  14  weeks,  £4,772 


Inc.  this  week,  £6.223      Dec.  14  weeks,  £19,756 


Glasgow   and   South  Western. 


Week  ending  October  7          ,      1911.  o  1910. 

Passengers,  etc £16,000  £15,400 

Goods,  etc i       21,000    21,300 

Totalforweek....." 1    £37,000  |     £36,700 

Aggregate  for  10  weeks I  £423,800  £419,600 


Londohi    Brighton    and   South    Coast. 


Week  ending  October  7  1911.      10  1910. 

Passengers,  etc ',     £45,497        £45,767 

Goods,  etc 17,442  17,944 


Miles  open  I      445'2 


445IZ 


Inc.  this  week,  £300     Inc.   10    weeks,  £4,200 


Great  Central. 


Weekending  October    8  1911.      I  0  1910. 

Passengers,  etc I     £27,900       £28,000 

Goods,  etc 68,700  62,500 


Total  for  week j"  £96.600  i     £90,500 

Aggregate  for  14  weeks  1,261,100  1 1,258,100 

Miles  open  1        6I6I2   -I        616'2 


Inc.  this  week,  £6,100      Inc.   14  T.eeks,   £5,000 


Great   Eastern. 


Weekending   Octobers  1911.      I 

Passengers,  etc £59,400 

Goods,  etc 53,600 

Total  for  week £118,000 

Aggregate  for  14  weeks 1,762.400 

Miles  open   I   l,056^dC 


o  1910. 

£59,600 

55,500 

£114,900 

1,752.100 

1,057/ 


Total  for  week |     £62,939 

Aggregate  for  14  weeks 1,085,537 

Miles  open    I        487 


£63,711 
1,095,785 


Inc.   this  week,    £6,882      Dee.  14  weeks,  £88,532 


Dec.  this  week,  £772     Dec.  14  weeks,  £8,398 


London      Electric. 


Weekending    October  7  ,       1911.      1       1910. 

Totalforweek  £13,760!     £12,640 

Aggregate  for  14  weeks £166.650  ;   £165,110 

Miles  open I       21I4        1        21^4 


North   London. 


Week  ending   October  8 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  14  weeks  .. 
Miles  open 


1911. 

£3,798 

4,208 

£8,006 

£107,066 


1512 


a  19i0. 
£4,127 

4,261 

£8,388 

£115,172 

I512 


Dec.  this  week,  £332      Dec.   14  weeks,  £6.106 


Inc. 


this  week,  £1,120        Inc.  14  weeks,  £5,540 


London  and    North   Western. 


North   Staffordshire. 


Week  ending  Octobers        :        1911.  0  1910. 

Passengers,  etc £5,300  £5,200 

Goods,  etc j  14,880        j  13,370 

Totalforweek £20,180  [      £19,070 

Aggregate  for  14  weeks   'j £281,340  !j  £234,220 

Miles  open    1         *  326     i"    fc  526 


Inc.  this  week,  £1,110       Dec.  14  weeks,  £2,380 


Rhymney. 


Inc.   this  week,   £5,100    Inc.  14   weeks,  £50,300 


Weekending    October   8       ,       1911.  1910. 

Passengers,  et? £129,000      £128,000 

Goods,  etc.  '     184,000  ,      180,000 

Totalforweek 1  £313,000 

Aggregate  for  14  weeks |  4,678,000 

Miles  open    .- I     1,965 

Tnc.   this  week.  £5,000     Inc.  14  weeks,  £3,000 


£308,000 

4.675,000 

1,965 


Great    Northern. 


London  and  South  Western. 


Week  ending   October  7 

1911. 

£52,900 

78,200 

£131,100 

1,854.100 

1,008  J) 

a  1910. 
£51,300 

69,800 

Totalforweek    

£121.100 

Aggregate  for  14  weeks  

Miles  open "... 

1,825,500 
1,008  g 

Week  endmg  October  8  A,?.li„„ 

Passengers,  etc ^^I'lnn 

Goods,  etc 28,800 


1910. 
£68.000 
29,500 


Inc.  this  week,  £10,000     Inc.  14  weeks,  £28.600 


Totalforweek I     |95.|00 

Aggregate  for  14  weeks 1,578,500 

Miles  open    '     1,022^4 

Dec.  this  week,  £2,000       Dec.  14  weeks,  £400 


£97,300 
1,578,900 


1,022*4 


Great  Northern  (Ireland). 


London,  Tilbury  and  Southend. 


Week  ending  October  6 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  14  weeks  . 
Miles  open  


1911. 
£12,579 
10,225 


£22,604- 
£322,808 


£21.907 
£321,710 


561 


543 


Inc.  this  week,  £697 


Inc.  14  weeks,  £1,098 


Week  ending  October  8 

Passengers,  etc 

I  Goods,  etc 

i!      Total  for  week 

Aggregate  for  14  weeks  .. 
Miles  open 
!',  TncT 


1911.   I 

£8,890 

3,112 


0  1910. 

£9,072 
2,873 


£12.002 
£225.212 


£11.945 
£218,425 


Week  ending   October  8 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  14  weeks    .. 
Miles  open 


1910. 


£6,807 
£89,152 


5012 


£7,566 
£99,520 


5012 


Dec.this  week,  £759    Dec.   14  weeks,  £10,563 


South    Eastern   and    Chatham. 


Weekending  October  7         I  1911. 

Passengers,  etc 1  £87,824  . 

Goods,  etc 26,938 

Totalforweek 1  £114,762 

Aggregate  for  14  weeks \  1,653,432 

Miles  open    ..'  654 

Inc.  this  w..  k.    i'5.870       Ii^'-.   14 


■  k-. 


1910. 

£86,503 

24,239 

£110,892 

1,629,610 

654 
fa3.8?2 


Taff  Vale,  m 


Week  ending  October  8 

Passengers,  etc 

Goods,  etc 


1911. 

£4.368 
14,642 


leio. 

£4,571 

13,344 


rffiUVi^ek,  £57    Inc.  14  weeks,  £6,787 


Totalforweek £19.008  1     £17,915 

Aggregate  for  14  weeks    £251,105      £282,094 

Miles  open    I24I4 I24I4 

Inc.  this  week,  £1,093      Dec.  14  weeks,  £30,983 


.  ..    ,...    ,„..   are   adinsted  to  actual  Sgares.    b  Includes  receipts  of  Vale  of  Glamorgan  Railway. 

Notes  and  Explasatioss.— 1  The  receipts  for  the  corresponding  penoa    jjj'^j'jv^j,"^    ^  Eiclusive  of  I-IJ}  miles  Joint.    /  Esclusive  of  lloj  miles  ^oint.      .^Includes 


eDockdues,  etc.,  included,  d  These  figures  do  not  include   the   '^^'^}^^^„Y\^  ,"'  .,„j   p;.„   Hailwsv 
255  miles   Joint  Lines  (G.N.    proportion),     i    Includes  receipts   of   '^'^-.'"^'"'dBaUway  included 
Canal  119  miles,    i  Includes  steamboat  receipts  and  tolls,    m  Penarih  Dock  and  liauway  inciuaeu 


,  Including  the   receints  of  the   canal.       *  Railway  20'?  miles, 
n  including  S3i  miles  jointly  worked  with  G.C.K. 
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Belfast  &  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes.  &  P.I 
CorkB.  &S.C....I 
Ck.  B'rck.  &P.... 

East  Lonrton 

G.N.  and  City  ... 

Isle  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent.' 
Liverpool     Over. 

Mane.  Canal i 

Jl'port  &Car.  ...,' 

Mersey   ... 

Mid.  &  S.W.  Jn.| 
Neath  &  Brecon 

Port  Talbot    

Rhon.  &  S.  Bay 
Stratford  &  M.  J. 


OFFICIAL   TRAFFIC    RETURNS. 


B R LTISH    AND   IRISH   RAILWAY  S.    &c- 


Eailway. 


Mileage. 


Latest  Earnings  Reported. 


Wk.  or  Month. 


October  6 
October  8 
October  8 
October  7 
October  6 
October  6 
July. 
October  7 
October  7 
October  7 
October  7 
October  8 
August. 
October  7 
October  7 
October  8 
October  8 
October  8 
October  8 
October  8 


1911. 


£3,046 

3,006 

1.035 

669 

1,973 

584 

3,151 

1,463 

635 

602 

642 

1,544 

41,487 

2,019 

2,059 

.-  1,690 

1.762 

2,742 

2,527 

971 


1910. 


£2,994 

2,286 

1,324 

723 

2,057 


1,413 

635 

652 

763 

1,401 

44,236 

2.369 

2,040 

1,632 

1,671 

2.550 

2,360 

1,002 


FOREIGN   AND    COhOIHlkh-Continued. 


Aggregate  to  date' 


1911, 


£56,968 
30.819 
15,112 
12,189 
30,410 
9,758 
3,151 
19,106 
35,730 
15,533 
10,791 
21,677 
353,121 
28,275 
25,930 
31,981 
22,461 
39,671 
34,951 
12,641 


1910. 


FOREIQN    AND    COLONIAL    RAILWAYS. 


£66,1a4 
33,516 
16,839 
13,613 
30,698 
8,896 
3,408 
18,767 
36,025 
15,612 
11,704 
20,541 
337,064 
31,961 
27,599 
31,281 
21,971 
37,108 
36,615 
13,313 


Bailwiy. 


Latest  Earnings  Reported. 


Mileage. 
1911.  I   laToT  WkTor  Month.  '     1911. 


1910. 


Alooy  4  Oand.  i        33 

Algeciras '        HO  I 

Ang.-Ch.  Nit.    a        70  I 
Antof.  &Bol....a       769 

Arg.  N.E a       665  , 

Arg.  Trans.    ...a-       HI  * 
Assam-Bengal    e       790 

Barsi    c       116 

Ben.  &N.W.  ...c  1,953 
Beng.  Dooars...c  36i 
Extensions  ...c  117 
Bengal  Nag.  ...f  2.494 
Bil.  Biv.  JtC....(i         15 

Bolivar a       HO 

Bomb.  B.  &C.I.c;  2,419 

Brazil  "!      — 

Braz.  Gt.  Sn.  ...d! 
Brazil.  N.E....  d\ 
B.  A.  &  Pac.  ...a; 
B.  Ay.  Cent.  ...a; 
B.A.  En.  &S.C.O' 
B.  Ay.  Gt.  S.  ...a 
B.  A.  Miiiiaud  a 
B.  Ay.  West.  ...a 

Burma... ..e    1,342 

Can.  North. i>    3,731 

Can.  Pacific    ...110,542 

Cartagena a 

Cen.  Argentine  " 

Central  Urug...." 

East  Exten.   a 

North  EM.  ..." 

West  Esten.  B 

Chillagoe " 

Cordoba  Cent,   fl; 

•Cent.  N.  Sec.  c\ 

B.  Ay.  Eiten.i! 

Cord.  Jt  Kos.  ...a 

Costa  Bica Oi 

Cuban  Central  fl] 
Del.  Um.  &  K.  o 

IDomerara  6; 

West  Coast  ...6 
Detroit  Untd....b 
Dom.  Atlantic  b\ 
Dorada  Exten.  al 
Eist  Indian  ...  c\ 
1  Egypt,  Delta     a! 

Emu  Bay ai 

Entre  Rios a 

G.  Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  West...i 
Det.O.H.i-M.a 

Total    a 

;Gt,  Ind.Pen.  ..c 
G.  8  of  Spain  i] 
O.W,  dfBraz.  a 
Quay.  &  Quito  / 
H.H.  Nizam's    c\ 

Hyder.  God.  el  392  i 
§Inter.of  Mei.  if!  1,026 
La  G.  &  Cir.  ...a        23 

Leopoldina  al  1,638 

Mad.  &  S.  Mah.c;  3,132| 

Manila a       213  I 

Northern  ...    a         78 
Southern  ...    a      112  l 
Mashonaland    a       751 

Mexican  k       875 

Mexico,  N'.W.     k       373 
Mid.  of  W.Aus.  a      277  1 
Mid.    Uruguay  a,      284 
Nas8io.Oscar  ...ai        92ft 
j  New  Cape  Cen.aj      205'| 

1  Nitrate a,      291 

N.W.  of  Urug.  6        111 

Ottoman a,      843^ 

jParag.  Cent.  ...a'  233 
Peruv.  Corp.  ...fri  10354 
Pira.  Ath.  Pel.  h  346 
Puerto  C.  &  V.  a[ 
I  Qaeb.  &  L-St.  J.b 
(Quebec  Cent.  ...6 
Rhodesia a 


110 

433 
3,186 

165 

59 

3,337 

320 
1,612 


2,842 
271 
277 
182 
211 
143^ 
137i 
667j 
187 
180 
221 
255 
1921 
60i 
15 

292 

2,551 
616 
104 
688  < 


463 
336 
189 
4,524 
2,901J 
104"  I 
923 
160 
855  I 


83 
110 

70 
769 
616 
111 
790 

79 
1,895 

36i 

117 

2,367 

15 

110 

2,419  , 

110 

397 

3,028 

165 

59 

2.863 

79 

1,460 

1,342 

3.297 

10,276 

2,583 
271 
246 
182 
211 
143* 
128* 
667J 
187 
180 
215 
241 
162i 

15 

231 

2,477 
616 
101 
683 

3,536 

463 

836 

189 

4,524 

2.8941 

104 

903 

160 

355 

892 

1,026 

23 

1,580 

8,126 

216 


October  7 
Sept.  30 
September. 
October  8 
October  6 
October  7 
Sept.  9 
Octjber  7 
Sept.  9 
July  1— Sept.  9 
July  1— Sept.  9 
.Sept.  16 
September. 
September. 
October  7 
August. 
August. 
September. 
October  7 
August. 
October  8 
October  8 
October  8 
October  8 
Sept,  9 
7  dys.  Oct.  7 
7  dys.  Oct.  7 
August. 
October  7 
October  7 
October  7 
October  7 
October  7 
September. 
October  7 
October  7 
October  7 
Oct iber  7 
Sept.  2 
October  7 
October  7 
August. 
Aug'jst. 
7   dys.  Sept. 
August. 
September. 
October  7 
10  dys.   Sept. 
September. 
Octjber7 


8,500 

51,986 

22,'2O0 

35,350 

5,934 

2,240 

1,13,000 

5,900 

2,66,050 


5.76,000 

2,611 

5,750 

8,49,000 

175,867 

36,500 

189,920 

76,000 

14.689 

1,100 

83,000 

740 

39,776 

2,90.310 

460,500 


27,000 

41,631 

19,300 

28,000 

4, '209 

2,1'37 

1,16,647 

5,100 

2,14,330 


Aggregate  to  Date. 


1  1910-11. 


4,72,000 
2,507 
4,911 


682,500 

537,711 

73,200 

1,179,000 

81,571 

31,415 

10,23,000 

2,02,800 

28,20,030 

1,07,854 

1,30,949 

52,65,000 

59,801 

17,671 


1909-10. 


656,500 

503,155 

60,150 

1,011,920 

66,057 

15,789 

9,14,350 

1,49,950 

24,45,417 

90,709 

91,008 

52,71,000 

62,350 

11,838 


Railway. 


Rohil  &  Kum.    c 
Luck.  Bar.  ...c 

Salvador b 

San  Paulo  « 

Sthn.  Punjab  ...c 

Ludlia.  Ext.   c 

Sutlcj  Valley  c 

South.  Indian  c 

Taltal  o 

Temiscouata  ...6 
rn.Rys.Hav....n 
r'rug.E.Coast...o 
I'rug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  b 
Yucatan  Unitedfc 
Zaf.  &  Huelva  a 


Mileage. 


1911.     1910. 


231 
100 

118|! 
425 
155 
210 
1,6941 
184 
113 
671  I 
71  1 
72Ji 
147 
112JJ 

112  I 


203 
216 
100  I 
1181 
425 
155 
210 
l,694i 
184  ' 
113 
660 
31  : 
721 
147 
112i| 

112 


Latest  Earnings  Reported, 


Wk.orM'th.j       1911. 


Sept.  9 
Sept.  9 
October  7 
October  1 
.Sept.  30 
Sept.  30 
Sept.  30 
Sept.  16 

September. 
August. 
October  7 
Sept.  9 

September. 
October  7 
Sept.  21 
October  7 

September. 


29,253 

26,855 

15,'250 

66,617 

79,900 

17,980 

10,032 

4,71,863 

23,665 

20,610 

16,861 

522 

2,340 

4,823 

93,820 

54,200 

15,212 


Aggregate    t  >  Date 


1910. 


1910-11.    190910 


24,101  V 
29,443, 
16,750 
69,014 
73,589 
18,551   1 
13,598 
4,19,780 
16,252  , 
19,558' 
16,826 
306 
2,305 
4,860 

59,800 
13,343 


2,85,232 
3,16,857 
143,800 
687,931 
11,82,775 
2,96,825 
1,47,972 
51,70,993 
67,935 
23,213  I 
2'27,657  1 
4,850  { 
6,276  I 
72,905 


2,95,171 

3,14,232 

142,250 

515,598 

9,43,101 

2,70,301 

1, '26,630 

45,60,276 

56,677 

31,208 

282,100 

2,651 

6,001 

69,629 


2,094,900  '  2,075,800 
112,366 1  104,293 


UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth.  ...  3094' 
Ala.N.  O.  &T.  P.  628  ' 
Ate.  Top.&S.  Fe  10,129 


Bait.  &  Ohio 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  ..( 
Ches.  &  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.*  S.  P. 
Cin.N.  0.&  T.  . 
CI.  Cin.  Ch.  <fec. 
Denv.  &  Rio.  G. 


4,434 
1,916 

631 
1,939 
1.489 
7,511 

387 
1,982 
2,777 


Erie  2,223 


8,20,000  ,;122,74,000  ,111,20.000 


2,396,000   2,243,000  i;32,31i,000  29,683,000 


173,754 

38,500 

179,853 

77.783 

14.809 

096 

86,585 

306 

40,793 

2,91,585 

325,900 


602,467 

286,000 

1,689,367 

1,140,397 

•27,613 

12,667 

1,1,52.062 

11,415 

609.606 

28,53,113 

4,933.450 


502,'240 

287,500 

1,614,115 

1,109,671 


Gt.  Northern 
Illinois  Central 
Louis.  &  Nash.... 
Minn.  &  St.  L.  .  ' 
.M.  St.  P.  S.S.M. 
Miss.  Kan.iT.... 
Nat.  of  Mexico... 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  &  W. 


9,573 
1,125,263 

3,302 

569,733 

28,87,687 

3,923,900 


i,715!ixorf.  &   We.st. . 


21 


•26,502 

90,938 

12,437 

4,432 

1,890 

1,759 

9,035 

6,460 

17,115 

.     4,190 

6,720 

6,610 

5,509 

67,300 

17,638 

2,630 

179,799 

173,'iOO 

5,000 


23,676 
106,973 

12,272 
4,394 
1,650 
1,716 

5,535 

12,310 

4,545 

6,400 

7.818 

5,345 

62,386 

17,815 

2,086 

198,350 

160.676 

6,400 


52,374 
1,322,361 

150,512 
46,445 
27,611 
18,997  I 
27,127  1 
84,375  i 

253,570 
51,805 
91,795 
70,658 
80,073 

7,00,933 
31,516  i 
4,905  ! 

333,800  I 
62,000 


47,681 
l,ij07,499 
143,4'29 
39,954 
22,725 
19,083 

84,435 

234,500 

71,265 

96,7151 

62,239 

77,154 

6,14,150 

i        31,853 

I  3,980 

309,103 
47,600 


Northern  Pac. 
St.  Jos.  &  G.  I. 
St.  L.  &  San.  Fr. 
St.  Louis  S.   W. 

Southern    

Texas   &    Pacific 

Wabash  

Whl.  &   L.   Erie 


115,85,000    18.01,000    233,27,000  214,49,000 


dys, 
dys. 
dys. 
dys. 
dys. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


84 

240 

253 

1,392 


751 
861 
366 
277 
197 

92;^ 

205 
291 
111 
821 
160 

1,035^ 

346 

31 

240 

222 

1,392 


October  7 

Sept.  30 

October  7 

Aug.   1  to  15 

July  1— Sept,  9 

July  1— Sept.  9 

7  dys.    Oct.    7 

September. 

October  7 

Sept.  16 

October  7 

September. 

September. 

August. 
7   dys.    Oct.  7 

August. 

July. 

September. 

July. 

Sept.  16 

Sept.  16  to  30 

September. 

October  7 

October  7 

September. 

August. 

September. 

July. 
1st    wk.  Oct. 

August, 


5,621 
4,955 
10,700 

157,483 
8,969 
26,692 
9,403 
202,547 
11,41,000 
67,826 
13,803 
82,000 


148,300 

6,000 

32,605 

6,25,765 

8,298 

1,476 

11,227 

60,599 

156,700 

187,016 

9,378 

7,872 

6,316 

1,683 

23,176 

24,800 

11,031 

3,160 

970,973 

669,106 

2,750 

66,095 

27,870 

92,885 


5.399 
5,053  1 
8,000  1 

144,679 
8,192 
•25,531 
8,258  ' 

186,660 

10,'20,300 

58,782 

12,636 

73,000 


111,030 

6,000 

29,653 

5,68,569 
3,764 


56,890 

136,600 

206,512 

7,707 

8,692 

5,787 

1,603 

19,240 

30,269 

10,837 

2,6-20 

930,870 

659,686 

2,250 

66,689 

20,338 

73,151 


115,212 

14,863 

119,900  i 


100,'267 
101,500 


2,282,986  1 

122.206 

872,727 

126,603  I 
2,901,522 
150,89,052   139,67,26'J 
2,184,809  ,  2,0U,06i 


1,957,786 
103,595 
317,757 
103,322 

2,482,460 


7,274 
4.551 
4,591 
1,027 
3,572 
3,368 
1,750 
8,587 

545 
1,951 
6,019 

319 
4,731 
1,471 
7,038 
1,884 
2,514 

457 


3094 

528 
9,791 
4,459 
1,916 

667 
1,938 
1,487 
7,511 

887 
1,982 
2,777 
2,230 
7,037 
4,551 
4,642 
1,027 
3,424 
3,868 
1,782 
3,587 

545 
1,911 
5,690 

319 
4,726 
1,469 
7,050 
1,814 
2,514 

1S8 


3rd  wk.  Sept. 
September. 
August. 
August. 
3rd  wk.  Sept. 

July. 
3rd   wk.  Sept. 
2nd  wk.  Sept. 

July. 
3rd    wk.  Sept. 

July. 
3rd    wk.  Sept. 

August. 

August. 

August. 
3rd  wk.  Sept. 
2nd  wk.  Sept. 
3rd  wk.  Sept. 
3rd  wk.  Sept. 
3rd    wk.  Sept. 

July. 

July. 

July. 

Julv. 

July. 

July. 
3rd  wk.  Sept. 
8rd  wk.  Sept. 
8rd  wk.  Sept. 
8rd  wk.  Sept. 
August. 


$85,3711    $82,96ll'i    S978,85ll    5987,967 

516,000     565,000|    1,577,000   1,685,000 

8,867,640  9,069,359!  16,889,'285  17,090,898 

8.290,51518,550,060  15,611,672  16,097,793 


304,600  '250,(X)0 
2,388,754  2,317,508, 

691,.552  732,115 

301,847  3U',I,052 
5.044,537  5,341,536 

185,182'  182,507 
2,.594,186  2,376,081' 

543,900  517,500| 


2,864,127  2,707,418 

2,388,754  2,317,508 

7,695,'267  7,671,487 

2,680,050  2,608,257 

5,044,537  5,341,536 

2,126,145  2,133,349 

2,594,186  2,376,081 

6,748,416  5,777,526 


5,388,159l5,32S,526  110,287,757  10,003,780 
6,064,755]5,875,568|  11,810,673  11,668,030 
5,457,321  5,328,014  10,585,533  10,132,805 
l,078,9'20]l,071,990l  12,040,973  11,927,367 
103  034'  131,462'  966,509  1,085,854 
605,669     5'26,802    5,989.5'22   5,517,874 


597,840 
1,181,750 
8,811,'285 

932.512 
3,053,713 


5,232,852  6,247,337 
145,235'    140,505 


604,3581    6,'206,976  6,126,308 

1,188,840|  14,676.770  14,083,134 

8,323.4791    8,814, '285  8,3-28,479 

932,512  941,455 

3,053,713  2,914,364 

5,232,852  6,247,337 

145,235  110,505 


941,4551 
1,914,364 


3,274,863:3.343,6631  3,271,863  3,313,663 
249,801     248,203     2,442,949    2,588,868 

1,278,52611, 198,682|  13.642,444  13,287,794 
315,423'  302.2211  3,280,527  3,^293,336 
591,389  671,2641  6,910,520  6,995,702 
765,6101    697,170  ,  1,380,793,  1,327,967 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Gross  Earnings. 


1911. 


1910. 


July 


Aug. 
Aug. 


...   Aug. 


465,586 
271,0)0 
9,61,.577 
4,70,774 
2,283,600 

60,750  , 
1,015,932  I 
76,18,515 
201,018 
14,792 
63,6-23 
127,343 
2,106,900 
1,1'27,821 
9,378  , 
21.808  ' 
89,390 
61,440 
451,429 
74,722 
124,939 
41,990 
2,779,068  1 
1,200,274 
26,300 
66,095 
117,238  1 
191,023 


420,6^'.l 

217,000 

9,67,036 

5,05,0751 

2,235,720 

56,000 

969,315 

65,84,724 

184,441 


106,183 

2,330,000 

1,440,773' 

7,707 

21,548 

35,943! 

56,6491 

462,6521 

79,916 

130,248 

31,660 

2,577,569 

3,945,493 

21,250 

56,689 

381,131 

137,131 


o  Earnings  reported  in  pounds,  b  in  dollars,  e  in  rupees,  d  In  milreis 
•  Including  North- West  Argentme  Section,    t  Includmg  Berbic( 


Alabama  Gt.  Southern.. 

July  1  to  June  30    .. 

Atch.  Top..->i  Santa  Ft... 

July  1  to  August  31 

Baltimore  and  Ohio 

July  1  to  August  31 
Canadian  Northern 
July  1  to  August  31 

ICanadian  Pacific    Au| 

July  1  to  August  31 
Chesapeake  and  Ohio  . 
July  1  'o  June  30  . 
Chicago  Great  West.  , 
July  1  to  August  31 
Denver  &  Rio  Granle  . 
Grand  Trunk  of  Canada:  — 

Main  Line    Aug. 

July  1  to  August  31 

Canada  Atlantic     Aug. 

July  1  to  August  31 
Grand  Trunk  Western 
July  1  to  August  31 
Detroit  Gr.Hv,  &  Mil. 
July  1  to  August  31 
Total  for  System 
July  1  to  August  31 
Louisville* Nashville  ,,. 
Minn.  St,  P.  &  S.S.M.    ... 
July  1  to  June  30  ... 
Miss,  Kan.  &  Texas 

July  1  to  June  30  ,., 
National  of  Mexico 

July  1  t3  June  30  ,., 
New  York  Ont.  &  West. 
July  1  to  June  30    .., 
Phil,  and  Reading 

July  I  to  August  31.., 
Coal  and  Iron  Co, 

July  1  to  .\i;gust  31.. 

Total  both  Coraps.     .. 

J«ly  It  >  August  31 

Pitts.  Cin.  Ch.  &  St.  L, 

Jan.  1  to  July  31     ,. 

St.  Louis  &  San  Fran.  ... 

Ju(y  1  to  June  30  .. 

Southel-n  Railway 

July  1  to  August  31 

l.'nion  Pacific      

July  1  to  August  31 

Wabash    July 

July  1  to  June  30 


July 

Aug. 
July 


Aug. 

Aug, 

Aug, 

July 
July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug.' 


$356,344 

4,479,130 

8,867,610 

16,889,285 

8,^290,515 

15,611,672 

1,420,600 

2,696,500 

10,421,904 

20,033,722 

2,717,589 

32,583,111- 

1,114,321 

3,151,448 

1,977,616 

£729,150 

1,414,750 

38,850 

75,350 

117,650 

230,950 

39,600 

71,800 

925,250 

1,795,850 

»4,286,748 

1,318,591 

13.135,908 

2,154,663 

29,065,294 

5,582,808 

61,934,421 

932,513 

9,295,702 

S,6S2,190 

7,158,987 

1,980,389 

3,659.602 

5,663,579 

10,818,589 

3,209,993 

21,^261,610 

3,274,663 

13,159,^2'27 

6,265,619 

10,062,927 

7,750,895 

15,079,244 

3,147,143 

29,834,033 


$353,862  I 

1,221,006 

9,069,359 

17,090,898 
8,550,060 

16,097,783 
1,093,000 
2,313,100 
9,255,331 

18,124,545 
2,688,69) 

31,237,169 
1,102,227 
2,a55,069 
3,019,7'26 

£630,400 

1,152,0:)0 

33,400 

59,400 

102,100 

183,400 

32,200 

57,100 

793,400 

1,451,900 

$4,201,600 

1,228,655 

15,407,179 

2,140,480 

26,559,346 

5,^276,347 

61,483,117 

911,455 

8,578,783 

3,689s908 

7,0.5.3,673 

1,900,105 

3,399,769 

5,590,013 

10,458,442 

3,146,315 

22,874,990 

3,343,663 

41,165,939 

6,041,456 

9,828,109 

8,479,474 

16.396,129 

3,344,431 

23,886,051 


Net  Earnings. 


1910-11. 


1909-10. 


$115,807 

1,234,707 

2,843,094 

5,017,^221 

2,808,200 

6,053,899 

314,700 

676,300 

4,075,571 

7,778,599 

960,807 

10,789,796 

812,488 

664,624 

516,822 

£195,350 

362,560 

2,750 

7,000 

20,350 

45,550 

7,950 

13,650 

226, 400 

428,750 

$1,-228,141 

499,645 

3,920,607 

229,495 

7,453, 1-29 

2,424,523 

22,655,076 

312,053 

2,549,093 

1,098,525 

2,215,088 

Dr.  212,147 

Dr   435,339 

886,378 

1,779,719 

640,511 

1,852,3'26 

1,005,523 

13,838,8'28 

1,762,874 

3,275,995 

3,'269,821 

6,292,037 

607,395 

7,517,853 


$87,984 

1,325,853 

3,514,911 

6,281,411 

2,816,049 

4,939,892 

263,000 

611,'20O! 

3,691,673 

7,176,292 

975,638 

12,300,470! 

350,8:35 

586,047 

700,638 

£175,500 

321,700 

900 

Dr.  1,100 

20,300 

32,300 

2,400 

2,(;oo 

199,100 

365,500 
$1,069,549 

451,858 
6,380,578 

339,559 

6,360,379 

2,128,383 

24,754,829 

387,404 
2,484,943 
1,218,605 
2,392,678 
Dr.  147,450 
Dr  355,660 
1,071,155 
2,037,018 

649,978 
1,633,155 

964,852 
12,489,097 
1,671,175 
8,063,731 
3,726,147 
7,111,343 

578,593 
8,850,881 


.  J  Insucres, 
Including  Berbice  receipts. 


k  in  Mexican  dollars. 


,  h  in  drachmas,  i  in  pesetas,  j  in  Bolivian  currency. 

Including  Indian  Midland.    §   Incladipg  Mexican  Southern  receipts. 
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GREAT    CENTRAL    RAILWAY. 


CROSS   COUNTRY  EXPRESSES    ARE   A    DISTINCT    FEATURE 


SERVICE. 


NEWCASTLE,     SUNDERLAND,     DIEHAM, 

yORK,      MANCHESTER,     BRADFORD, 

Hl'DDERSFIELD,     ROTHEHHAM     ami 

SHEFFIELD  are   provided    with   Through 

Luncheon  Car  Trains  via 
NOTTINUHAM,  LEICESTER,  and  BANBIKY. 


to  and  from 

OXFORD,    SOITHAMPTON, 

BOrRNEMOUTH  aiici  the  SOUTH    WESTERN 

LINE>,  also  to  and  from 

GLOUCESTER,     CHELTENHAM, 

NEWPORT,    CARDIFF,    BARRY  and 

SOUTH    WALES. 


BATH  and  BRISTOL  (with  direct  connections 
tor  the  WEST  OF  ENGLAND) 

are  reached  by  Through  Breakfast  and 
Luncheon  Car  Trains   from 

LEEDS,      WAKEFIELD,      HALIFAX, 
HUDDERSFIEI.D,       SHEFFIELD, 
NOTTIN<iHAM    and    LEICESTER. 


EXPRESS  TRAINS  are  equipped  with  RESTAURANT  CARS. 


Fur  particulars  of  Train  Sirvi.e,  Siitcial  Travel  facilities  and  other  information  apply  at  any  Great   Central 
send  a  postcard  to  Publicity  Dept.,  216,  Marylebone  Road,  London,  N.W. 


AiJ' nev,   l>ean  and  Daw-on's    Otlices,    or 
SAM  FAY.  r;f,;.r,(/  MaiuiKcr 


the: 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
work, AVheels  and 
Axles       .        .        •        • 


WORKS 


SMETHWICK, 
BIRMINGHAIU. 


MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  VS^orklng 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
-    WHEELS    AND    AXLES. 

Grand     Prix,    Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter"  Coupling, 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Tekgraphic  ( ■•  BAYLEY.  SHEFFIELD' 
Addresses      ("BALI.   LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.C. 


DENNY,  MOTT&  DSCKSON, 


LTD., 


IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR     ROLLING    STOCK, 


Telegraphic    Address 
"DENNY,     LONDON." 


Telephone  Nos. 
4495  A  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL: 
170.     Regent    Road. 


GLASGOW  • 
87,  Union  Street 


NEWCASTLE : 
Bank    Chambers. 


CARDIFF: 
Steam  Saw  Mills. 


PRESTON ; 
County  Chambers. 


VICTORITE  TREAD 

A  A    ■  (REGD.) 

As  used  in 

THEATRES, 

SCHOOLS, 

HOSPITALS, 

ASYLUMS, 

And   other 

PUBLIC     BUILDINGS. 

It  is  fhe  most  EFFECTIVE  TREAD,  and  gives  &n 
ABSOLUTELY  SURE  FOOIHOLIK 

The  great  advantage  of  this  Tread  is  that  the  material,  which 
prevents  the  possibility  of  slipping,  is  brought  over  the  nosing 
of  the  step.     It  is-here  where  many  treads  fail. 

IS  BRIGHT  AND  GLEAN  IN   APPEARANCE,  OF  GREAT 
DURABILITY  AND  INEXPENSIVE. 

Full  particulars   and  prices  on   application. 


Specialists  in  Architectural   Stone   Dressings, 
Staircase  Work,  and  Granolithic  Paving  (in  srtu). 


THE  PAItNT  VICTORIA  STONE  COMPANY,  LTD., 

U,  12,  13,  HAMILTON  HOUSE,  BISHOPSGATE,  E.C. 

Telegraphic  Address:    "Victoria  Stone,  London." 
Telephone  Nos.  :  2866  London  Wall— 11489  Central  (P.O.). 

ESTABLISHED       ™    ,  (STRATFORD    MARKET.     ESSEX, 

1868.  wark.  1     ^      f^^^  GROBY.  na.r  LEICESTER. 


or  interest   to  a. I    who  follow 
the  workings  of  oup  Railways. 


THE 


GREAT 
RAILWAY 


SUBSCRIPTION  RATES: 
28.  per  annum,  post  free. 
Art  Paper  Edition,  3a.  do. 


CENTRAL 
JOURNAL. 

PUBLISHED     MONTHLY. 
FULLY   lUUSTRATEI. 


ADDRESS — 

THE  EDITOR,   Central  Station,    lelcoster. 


READ  THE    . 


GREAT  WESTERN 
RAILWAY  MACAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jo  be  had  af  ail 

RAILWAY 
PUBLICATION. 


T^ai/way  ^oo/(sfaiis 


Subscription— Art  Edition,  3/  6  per  aim. 
Ordinary  „      2/6        ,, 


Paddlnglon   Station,  London. 


OCTOBER'2I,    igil-] 
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TUDOR 

ACCUMULATORS 

WITH 

AUTOMATIC 
REVERSIBLE 


Many  large  Plants  at  work  in  Electric  Railway, 
Tramway  and  Power  Stations. 

Complete   Battery   and    Booster    Plants 

Designed  to  suit  Special  Conditions. 


TUDOR  ACCUMULATOR  CO.,  LTD., 

119,   Victoria    St.,  LONDON,  S.W. 

Works:     DUKINFIELD.    acar    MANCHESTER 


.-!(i.N\L5    OLTSIDE    SNOW    niLi.    S1A110N. 

GREAT  WESTERN  RAILWAY.  BIRMINGHAM. 


alPT 


The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because  we  cut  down  your  present  cost  40  j  to  60". 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2J  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of    metals    the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages.  Wagons.  Vans,    etc. 

Don't    theorise  :    get   the    facts  from     the    list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at   your  command. 

Th3  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone :  1W8  Koyal.        i         Teicciams :  "  Brakeblock    I  iverpool."' 


ELECTRIC    POWER 
SIGNALL!NC. 

— . —  -  --  « 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOR 

Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by   Battery  or  Magneto. 


SIEMENS  BROTHERS  &  Co.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W- 
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TENDERS    INVITED. 


Caledonian  Railway  Company. 

CONIUACTS  FUR   STORES. 


Bomtay,  Baroda,    and  Central   India    'The    Great 
Railway  Company. 


Indian  Peninsula   Railway 
Company. 


riUlE  Directors  of  ihe  Ca'edonian  Railway 
X  Company  nre  prepured  to  receive  Tenders  for 
tbo  Supply  of '  the  Undermentioiiod  Stores  for  One 
Year  from  1st  January,  1912: 


Class  No. 

1.  BaiTows. 

2.  Bolts  and  Nuts. 

5.  Bricks.       Clay       and 

Chimney  Cans. 

6.  Chamois     Skins,    and 

Spong'ei). 

7.  Brooms,  Brushes,  etc. 
y.  Candles,     Soap, 

Starch,   etc. 

10.  Canvas    and   Towels. 

11.  CaiTiAge  Furnishings. 

12.  Carriage  Laces. 

13.  Carriag-e     Trimmings, 

etc. 
17.  Colours    and   Paint.^. 
IS.  Copper    Rivets,   etc. 

19.  Cotton      Waste      and 

Sponge    Cloths. 

20.  Crucibles. 

21.  Drysalteries. 

21.  Gas  and  Water  Fit- 
tings. 

24a.  Malleable  Iron  Pipes 
and  Fittings. 

25.  GIa*s. 

27.  Hammer^  Shafts,    etc. 

28.  Hardware. 

29.  Indiarubber        Goods, 

etc. 
29a.  Asbestos  and  Gutta- 
Percha  G  o  o  ds  , 
Balata,  Belting, 
and  Packings 
(various), 

32.  Iron    Chain. 

33.  Iron      and     Steel 

Rivets, 
3i.  Galv:inised       Wire  , 
Wire    Ropes,     imd 
Wire  Fencing   Re- 


Class  No. 

37.  Lamp      Furnishings 

i:nd     Incandescent 
Lamp    Fittings. 

38.  Lamp-Wick    Cottons, 

39.  Leather. 

40.  Locks. 

41.  Nails,      Sprigs,      and 

Tacks. 

42.  Oils  and  Grease. 

48.  Ropes.    Cordage,    and 

Twines. 

49.  Screws. 

50.  Shovels,   Spades,    and 

Graips. 

51.  Joint     Pins,     Set 

Screws,   and  Split 
Taper  Pins. 

52.  Spelter,        Tin      and 

Lead. 

^3.  Transfere. 

59.  Sundries. 

GO.  Telegraph  Appliances. 
Telephones,  etc, 

60a.  Electric  Lighting 
Material  and  Fit- 
tings. 

Gt.  Timepieces. 

66.  Tools. 

71.  Ambulance      Require- 

ment's. 

72.  Office   Furniture    and 

Wall  Paper, 

73.  Cement,     Lime,     and 

Slates, 

74.  Moulder's     BlackiBigs, 

Sands,  etc. 

75.  Enamelled        Name 

Plate's, 

76.  Lorry  Fittings. 


THE    Director;?   are  prepared    to    receive 
up  to  noon  on  Tuesday,  2itU  October,  Tenders 
tor   the  Supply  of  Turpentine, 

Tenders  muit   be  made  on  forms,  eopies,  of  which, 

with   specification,   can  be  obtained   at    these    offices 

on  payment  of  21s.  ;-ach  (which  v^ill  not  be  returned). 

Tiie  Directors  do  not  bind  themselves  to  accept  the 

lowest  or  anv  Tender. 

C.  CROMMELIN, 

Secretary. 
Offices,   Gloucester    House, 

110,  Bishopsgate,  London,  E.C. 


quisites. 

Specifications  and  Forms  of  Tender,  and  any  other 
necessary  information,  may  be  obtained,  on  and  after 
the  16th  October,  from  Mr,  A.  J.  Easton,  Stores 
Superintendent,  Caledonian  Railway,  Charles  Street, 
St.   RoUox,   Glasgow. 

Piitterns  can  be  inspected  at  the  Company's  Stores, 
Charles  Sti-eet,  St.  Rollox,  from  Monday,  16th  October, 
to  Friday,  27th  October,  from  9  a.m.  till  5  pni. 
(Saturday,  9  a.m.  till  1  p.m.),  and  all  Tenders  must 
be  to  the  Company's  samples  and  patterns. 

Tenders,  endorsed  "  Tender  for  Stores,"  to  be 
lodged  with  the  Secretary.  302,  Buchanan  Street, 
Glasgow,  not  later  than  Monday,  30th  October,   1911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest    or    anv    Offer. 

J.  BLACKBURN, 

Secretary. 
Company's    Offices, 

302',  Buchanan  Street.  Glasgow, 
13th  October,   1911. 


Subscription    to    THE   RAILWAY  TIMES. 

One    Year — Twenty-five  shillings. 
Six    Months— 12s.  6d. 


The    Madras    and    Southern  Mahratta 
Railway  Company,  Limited. 

THE     Directors   are    prepared  to   receive 
Tenders  for     ti\e  Supply   of:  — 
Sted    Material, 
Girder  Bridges, 
in    accordance    with     the    specifications,     which    may 
be  seen   at  the    olfices  of  the  Company.     The  charge 
for   the  specifications   will   be   one    guinea   each,   and 
is    not    returnable. 

Tenders  must  be  sent  in  ;.ddr>ssed  to  the  Secretary 
not  later  than  3  p.m.  on  Tuesday,  the  7th  day  of 
November.  1911.  marked  "Tender  for  Steel  Material" 
or  ■*  Girder    Bridges,"  as  the  case  may  be. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  anv  Tender, 

H.  BONHAM-CARTER. 

Secretary, 
Company's  Ollices, 

91,  Tork  Street,  Westminster,  S.W., 
17th  October,  1911. 


THE    Directors  are  prepared   to    receive 
Tenders  for  the  Supply  of  the  following  Stores^ 
namely : 


Lamp  Gla-sses,  etc. 
Firebricks    and    Clay. 
\\Tiite  Irfad. 
Spriing    Steel. 
Brass    and  'iron    Screws. 
Split   Pins,    etc. 


Steel  Tyres. 

Crank        and        Straight 

Axles. 
Points  and  Crossings. 
Grindstones. 
Galvanised     Buckets, 

Mortar  Pans,  ete. 

Specifications  and  Forms  of  Tender  may  he  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Si^eeifica- 
tion,   which   payment   will    not   be   returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Steel  Tyres,"  or  as  the  case  may  Ve,  not  later  than 
Eleven  o'clock  a.m.,  on  Thursday,  the  2Gth  October, 
1911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  anv  Tender. 

J.  I.  BERRY, 

Secretary. 
Compan.v'a  Offices, 

48,  Copthall  Avenue,  LondDn,   E.G., 
18th   October,  1911.   " 


South  African  Railways. 

THE  Hi£th  Commissioner  for  tlie  Union  of 
South    Africa    is  prepared  to   receive  Tenders 
for  the   Supplv   of  approximately:  — 

(1)  650     tons     Steel     Fish     Bolts     and      Spring 

Washers. 

(2)  60  tons   Steel  Creep  Washers. 

(3)  3.;J00  tons   Sttel  Coach    Screws 

(4)  465    Sets    Points   and    Crossings    to    connect 

with    801b.    Rails. 

Forms  of  Tender  and  all  particulars  may  be  obtained 
on  application  at  the  Office  of  the  High  Commi?sioner 
(Stores  Department),  100,  Victoria  Street,  W'est- 
iriSaster,   S.W. 

Tenders  are  to  be  delivered  in  sealed  envelopes 
addressed  to  the  High  Commis.sioner  for  the  Union 
of  South  Africa,  72.  Victoria  Street,  Westminster, 
not  later  than  noon  on  the  1st  day  of  November. 
The  High  Commi^sionei  doe^  not  bind  himself  to 
accept  the  lowest  or  anv  Tender. 


POSITION    VACANT. 


MECHANICJAL   DKATJGlHTSMAN. 


n^HE  Manila  Eailway  Company  Requires 

I  the      services      of      an      experienced      leading 

Mechanical  Draiighttfman.  with  a  good  knowledge  of 
locomotive  design  and  estimating.  Age  between  25 
and  35.  Salary  £25  per  month,  with  house  accommo- 
dafi^n.  Full  details  of  experience  and  copies  of 
testimonials  should  be  ?ent  to  M.  D.  R..  care  of 
Dawson's,    121,    Cannon    Street,    London,    E.C. 


POWER    RAILWAY    SIGNALLING. 

By  H.  RATNAR.  WILSON  (late  cf  the  Lancashire 
and  Yorkshire  arid  Midland  Railways).  _  The  most 
comprehensive   standard   work  on  the  subject. 

Royal  quarto  on  art  paper,  cloth  bevelled  boards, 
containing  aiO  pages  of  text  ind  623  illustrations. 
Price  18s.  net.  Post  free  United  Kingdom,  18s.  6d. 
Abroad,  19s.  Cd. 

Abrid'jed  Contents. 
Block   Instruments. 

Lock    and    Block,  General  Considerations.    Descrip- 
tion of  British  and    Foreign  Systems, 
Contact   Makers,    Slots,    Replaoers,    Detectors,    Insu- 
lated Joints,    SeleHorsj    Train    Protection    Bars; 
Bonding  Rails;    Insulated   Joints. 
Interlocking    Opening  Bridges, 
Working  of  Single  Lines,  General  Considerations. 
Working  of  Single  Lines,    Tablet  Systems. 
Working  Single  Lines,  Electric  Train  Staffs. 
Working  Single  Lines,  Automatic  Signals  and  other 

Methods. 
Automatic    Signalling,    Its    Purpose. 
Automatic  Signals. 
Autoniatic    Signal?,    Installations    on     Steam    and 

Electrically-work L'd    Railways. 
Signals   for  "Electric  Tramways. 
Accessories  for  Automatic  Signalling. 
Locomotive  Cab  Signals  and  Automatic  Train  Con- 
trols. 
Signalling    and    Interlo^^king    Power    Plants,    Their 

Purpose. 
Electro-Pneumatic  Power  Plants. 
Low   Pressure    Pneumatic  Power  Plants, 
All-Electric   Power  Plants 
Electro    Mechanical  Power  Tlants, 
Hydraulic   Power   Plants. 

Appendix.— Powles  and  Moore's   Three  position   one- 
Wire  block    instrameut;    Pangbourne   and   Goring 
Signals;     E.P.    plant    at   Glasgow   Central;    E.P- 
con.-'tant  detection;    Rules    lor   automatic  signals. 
Press  Opinions. 
,    .    .    It    contains    a    complete    epitome   of    all    the 
various  modern   methods  of  operating  points  and  sig- 
nals by  means  of  "  power  "    .     .    is  thoroughly  up  to 
date  .     .     .  diagrams  and  drawings  with  which  the  book 
is  illustrated-  are  excellent. — The   Times. 
.    .    .    A    thorough    practical    book  on   all   the   best 
known    systems    of    powe>r    railway    si|:nalling. — The- 
Engineer. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd.. 

xxfcORPOxiA.'nxfo 

Patent   Shaft  and   Axletree  Co.,  Ltd.,   Docker    Bros.,  Ltd.,    and 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "Brunswick"  Weldless  DiscWheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dookeps'  "Hepmaton"  Paints  top  Stpuctupal  and  all  classes  of  Englneeping  Wopk. 


Bcglstered  OtUecs :  SALTUEY.  BIRMINGHAM. 
Telegrams  :  **  lOTVO.'  BIRMINGHAM. 


London  Otllces :  30.  VICTORIA  STREET.  WESTMINSTER,  fl>W. 
-RAILCAR."  LOPOraN.  "  SHAFT,-  WEDNESBURY. 
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NOTICES. 
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NATIONALISATION  OF  RAILWAYS. 

Our  views  in  regard  to  nationalisation  of  railways  are 
well  known  to  our  readers^the  step  referred  to  would  be 
an  excellent  thing  for  the  shareholders,  but  probably  a 
misfortune  from  the  point  of  \-iew  of  the  general  public. 
Although  the  question  is  not  at  the  moment  one  of  practical 
politics  there  is  no  doubt  that  the  course  of  events  is  doing 
much  to  force  it  upon  public  attention.  It  is  rather  a 
curious  feature  that  every  section  of  the  community 
wliich  has  a  grievance  against  the  railways  is  inclined  to 
point  to  nationalisation  as  the  means  of  removing  the 
alleged  grievances.  Among  the  men  in  particular  of  late 
there  has  been  a  good  deal  said  about  the  advantages  of 
State  acquisition  of  the  railways,  and  at  the  annual 
meeting  of  the  Amalgamated  Society  of  Railways  Servants 
a  resolution  in  favour  of  this  step  is  a  regular  feature. 
The  railway  employees  have  of  course  held  the  view  that  a 
change  from  private  to  State  ownership  would  tend  to  raise 
wages,  reduce  hours,  and  otherwise  improve  the  conditions 
of  employment  for  the  simple  reason  that  they  will  probably 
find  the  State  railway  system  more  susceptible  to  political 
pressure  than  the  existing  system.  Traders  and  the 
public  generalh'  when  the\'  have  complaints  to  make  in 
regard  to  rates,  fares,  train  services,  etc.,  are  also  inclined' 
to  turn  to  nationalisation  as  the  remedy  for  their  ills. 
Of  late,  the  acquisition  of  the  railways  has  even  been 
urged  as  a  means  of  avoiding  strikes — a  ridiculous  sugges- 
tion in  \iew  of  the  fact  that  only  last  year  the  French 
State  Railways  had  to  face  a  serious  and  general  strike, 
whilst  experience  has  shown  that  there  are  more  troubles 
on  the  State  lines  than  on  those  which  are  privately 
owned.  Moreover,  the  evidence  in  regard  to  recent  labour 
troubles  goes  to  prove  that  the  difficulties  would  have  been 
aggravated  rather  than  diminished  had  the  railway  system 
belonged  to  the  State.  One  striking  feature  of  the  dis- 
cussion in  regard  to  the  advantages  of  nationalisation 
deserves  special  notice  at  the  present  time.  No  one 
appears  to  have  come  forward,  and  pointed  out  its  great 
advantages  from  the  standpoint  of  railway'  shareholders 
themselves.  On  the  contrary  there  has  been  some  inclina- 
tion to  make  this  matter  a  bogey  with  which,  to  frighten 
railway  stoclvh.olders,  and  with  which  to  depress  prices. 
The  question  is  of  course  a  big  one  and  full  of  comjilexities, 
but  we  are  satisfied  that  the  threat  of  nationalisation 
possesses  no  terrors  for  British  railway  proprietors  generally. 
On  the  contrary,  we  hold  strongly  to  the  opinion  that  a 
purchase  of  th.e  railwa5-s  upon  the  terms  already  laid  down 
in  the  Act  of  1845  would  place  railway  proprietors  in  a  far 
more  fortunate  position  th.an  they  occupy  to-day.  The 
terms  of  purchase  laid  down  in  that  Act  are  briefly  as 
follows  : — Twenty-five  years'  purchase  of  the  average 
.annual  net  profits  for  the  three  yetus  preceding  the  date 
of  purchase,  plus  in  every  case  where  dividends  are  less 
than  10  per  cent,  an  addition  in  respect  of  prospects,  to  be 
decided  by  arbitration  in  the  event  of  disagreement.  It 
may  be  recalled,  moreover,  that  about  ten  per  cent,  of  the 
railway  system  of  the  country,  including  some  of  the  most 
important  sections  of  our  trunk  lines,  are  not  even  capable, 
as  the  law  stands,  of  being  taken  over  by  Parliament,  and 
that  in  regard  to  this  particular  mileage  the  purchase 
would   have   to   be   effected   by   bargaining   between   the 
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Government  and  the  companies  concerned.     The  terms  of 
purchase  provided  for  in  the  Act  of  1845  are  perhaps  not 
altogether  applicable  to  the  conditions  of  to-day,  but  a 
revision  of  those  terms  would  certainly  not  be  wholly  or 
necessarily  adverse  from  the  railway  standpoint.     Those 
■critics  who  are  inclined  to  raise  the  bugbear  of  nationalisa- 
tion might  bear  in  mind  that  in  the  case  of  the  London 
Docks,  the  Telephone  Company,  and  the  London  Water 
Companies  the   purchase  made  on   behalf  of  the   public 
certainlj-  involved  no  misfortunes  to  the  former  proprietors. 
On  the  contrary,  in  each  of  these  recent  instances  of  pur- 
chase  by  the   public  of  private   undertakings,   the   pro- 
prietors had  every  reason  to  be  satisfied  with  the  results, 
and  the  circumstances  point  to  the  railway  companies  being 
treated  with  at  least  the  same  faiirness  in 'the  event  of  their 
purchase  by  the  State  becoming  a  matter  of  public  policy. 
MHiilst,  therefore,  we  steadily  maintain  that  it  is  not  in  the 
interests  of  the  public  that  the  transfer  should  be  made, 
we  think  it  is  contrary  to  all  the  facts  of  the  case  to  suggest 
that  such  a  step  need  alarm  railway  proprietors,  but  we 
do  think  that  as  the  prospect  of  such  acquisition  draws 
nearer  it  is  the  emphatic  duty  of  the  directors  and  officials 
of  the  railways  to  make  the  best  of  the  opportunities  which 
the  companies  still  possess,  and  that  so  far  as  profits  and 
di\ddends  are  concerned  they  should  in  no  way  hide  their 
light  under  a  bushel.     Li  the  same  way  it  is  the  duty  of 
those  responsible  to  take  every  step  which  is  possible  to 
improve  existing  results.     The  success  which  has  already 
attended   the    policy  of   co-operation    and   amalgamation 
should  certainly  encourage  the  companies  to  go  on  along 
these  lines,  particularly  after  the  emphatic  endorsement 
of  that  policy  which  was  given  by  the  Board  of  Trade 
Committee  appointed  to  investigate  the  question.     It  may 
be  pointed  out  that  the  Government  can  hardly  fail  to 
support  such  a  policy,  and  that  indeed  they  have  already 
encoiiraged  it  to  a  very  large  extent,  because  it  smoothes 
the  path   towards  nationalisation,   and  there  can   be  no 
doubt    that     there    are    advocates    of '  such    a     policy 
occupying    prominent    posts  in  the  present    Government. 
Looking  at  the  matter  broadly  it  would  appear  that,  in 
market  phraseology  nationalisation  of  our  railways  would  be 
a  "  bull  "  point  and  not  a  "  bear  "  one  as  is  generally  sug- 
gested.    Indeed,  it  only  shows  the  extent  of  the  uncertainty 
created  in  this  department  that  such  a  prospect  should  be 
regarded  as  necessarily  adverse. 


THE  MAINTENANCE  OF  SLOPES. 

One   of  the   difficulties   which   every  railway  engineer 
•encounters  is  that  of  preventing  or  stopping  land  slides 
or  "  slips  "  and  subsidences,  and  many  are  the  expedients 
devised  to  meet  and  overcome  these  evils.     E^-ery  traveller 
must  have  noticed    in  places    strange  looking  trenches, 
filled  with  material  foreign  to    the  cuttings  in  man}-  of 
their  slopes.     Where  the  eailh  is  disturbed  in  any  ground 
the  strata  of  which  dip  towards  the  railway,  much  trouble 
is  experienced  in  maintaining  such  slopes,  and,  unless  water 
is  kept  out  of  them,  this  trouble  lasts  for  years  and  is  a 
source  of  enormous  expense.     Embankments  on  similar 
ground  are  also  apt  to  slip  about  in  a  seemingly  unac- 
countable way  ;  also,  where  heavy  banks  are  taken  across 
marshy  or  peaty  ground  the  weight  of  them  often  raises 
■earth-waves   extending  over   a  great   distance   from   the 
centre,  what  time  they  sink  and  settle  into  the  soft  stuff 
and  squeeze  it  out  on  either  side.     If  these  movements 
take  place  during  construction  they  cost  a  lot  of  money 
in  making  good,  or  in  clearing  away  subsidences  ;    but 
if  the  evil  is  not  attacked  at  the  root  the  action  continues 
.after  the  line  has  been  opened,  and  then  inteiTuption  to 
•traffic  is  added  to  the  other  disadvantages.     The  causa 
(causans  of  the  e\dl  in  every  case  is — water.     Where  per- 
meable soil  overlies  an  impermeable  stratum  and  the  latter 
docs  not  lie  in  horizontal  layers,  a  movement  of  the  top 


soil  is  bound  to  take  place  if  its  angle  of  repose  is  disturbed 
in  any  way,  and  such  movement  becomes  irresistible  if 
water  is  allowed  to  lubricate  the  impermeable  substratum. 
On  the  other  hand,  when  absolutely  dry,  the  joint  between 
the  slippery  surface  and  its  load  "is  a"  source  of   strength 
rather  than  otherwise,  owing  to  the  friction  between  the 
two  dissimilar  surfaces.     It  follows  that  in  all  such  cases 
if  the  water  be  intercepted  before  it    has    a    chance  of 
doing    any  mischief,  not  only  will  any  slip  be  prevented, 
but  it  will,  in  the  course  of  a  very  short  time,  be  absolutely 
stopped.     Similarly,  with  banks  on  soft  ground,  if  they 
be  counterbalanced  by  subsidiary  mounds  on  either  side, 
the  water  in  the  subsoil  will  not  be  squeezed  out  and  the 
embankment  will  stand,  or  rather  float,  as  it  were,  in  a 
manner  very  similar  to  what  occurred  in  crossing  Chat 
Moss.     It  stands  to  reason  that  if  these  lower  banks  on 
either  side  be  constructed  first,  the  high  and  heavy  central 
embankment  will  have  to  lift  them  bodily,  and  if  they 
are   properly  proportioned  no  such   action   will  happen. 
Both  in  the  case  of  banks.and  cuttings  care  should  natur- 
ally be  taken  to  prevent  the  water  falling  on  their  surface 
from  sinking  down  to  the  substratum.     If  the  soiling  and 
turfing  has  resulted  in  a  close  grow-fh  of  grass,  nothing 
furth.er  may  be  needed ;   otherwise  catch-water  shallow 
drains  would  have  to  be  laid  all  over  the  surface.     In  anj' 
case  the  deep  trenches  filled  with,  burnt  clay  or  chalk, 
which  so  commonly  meet  the  eye,  are  about  the  worst 
means  that  could  possibly  be  de\ised  to  meet  the  evil,  as 
they  most  assuredly  aggravate  it.     These  propositions  are 
onlj^  put  forward  as  a  slight  indication  of  what   can   and 
has  been  done  in  many  instances  where  slips  and  subsi- 
dences had  had  serious  consequences  ;  but  each.  indi\idual 
case  must  be  studied  on  its  merits.      If   engineers    were 
to  do  this  wherever  the  geological  features  pointed  to  any 
danger   of  the   kind  indicated,    much   heartburning   and 
anxiety  might  be  avoided  by  acting  on  the  principle  that 
"prevention  is  better  than  cure." 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  October  15,  as 
officially  published  by  the  fifty-two  principal  raihvays  of 
the  United  Kingdom,  amounted  to  £2,296,288,  which  was 
earned  on  21,521  miles,  being  at  the  rate  of  :^io6  14s. 
per  mile  of  line  open.     For  the  corresponding   week  of 
1910  the  receipts  of  the  same  lines  amounted  to  ^^2, 166,321, 
with  21,467  miles  open,  or  £100  i8s.  3d.  per  mile.     There 
was  thus  an  increase  of  £129,967  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £5  15s.  gd.  in  the 
receipts  per  mile.     Thirty-four  of  the  retm"ns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £30,789  (or  £1  7s.  2d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £96,896  (or 
£4  9s.   6d.  per  mile)  in  the  receipts  from  goods  traffic. 
The    aggregate   increase   of   the   thirty- four   railways    for 
fifteen  weeks  in  the  passenger  receipts  has  been  £67,646, 
W'hile   the   aggregate   decrease   in   the   goods   traffic   was 
£67,244.     The  aggregate  receipts  of  the  fifty-two  railways 
for   fifteen  weeks   (July  2  to   October   15)   amounted   to 
£36,409,558  in  comparison  with  £36,460,777  in  the  corre- 
sponding period  of  last  year — a  decrease  of  £51,219. 


New  Midland  Railway  Chairman — The  Midland  Railway 
Board,  at  their  meeting  on  Friday,  elected  Mr.  George  Murray 
Smidi,  of  Gamley  Hall,  Market  Harboro,  chairman  of  the 
company,  in  the  place  of  Sir  Ernest  Paget,  who  has  resigned. 

The  Western  Works  of  the  Canadian  Pacific. — The  prolonged 
rivalry  among  the  towns  in  Alberta  as  to  which  would  oe 
selected  as  the  site  for  the  new  western  works  of  the  Canadian 
Pacific  Company  has  been  ended  by  Sir  T.  Shaughnessy's 
announcement  that  the  works  will  be  built  at  Calgary.  When 
completed,  the  workshops  will  provide  employment  for  five 
thousand  men. 
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MONEY^  AND  STOCK 
MARKETS. 

SerrLEMENT  Dates. 
CossoLi  — Friday,  Xovcmber  3. 


Coatinuatioa  Days 

Mines      Oct.  24 

Gsiieral ,,     25 

Mines      >^ov.     7 

General ,,       S 

Mines      ,.      -4 

General -7 


Ticket  Days.  Pay  Days. 

Mi°es Oct.  25    I     o 


General 20 

Mines Xov.     8 

General    9 

Mines 27 

General    .     „     28 


Nov.   10 
Xov.  29 


Our  usual  comparison  of  the  present  position  of  the  Bank  of 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
the  p^xsition  last  Friday  and  at  the  corresponding  periixl  of  last 
rear  is  given  belo\y. 


Same    Week 

This  Week. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

£37.360.921 

;£37.958.io3 

^31.965,352 

Total  Reserve     

;£27,I4I,706 

£27,227,928 

£22,802,172 

Proportion     of     Reserve 

to  Liabilities 

52.40  p.c. 

51.91  p-c. 

46.49P.C. 

Notes  in  Circulation      . . 

428,669,215 

;f29,iSo,i75 

£27,613,180 

Bank  Rate*              

4  P-c 

4  p.c. 

5  P-c. 

Open  Market  Discount 

3i  PC. 

3i  P-c. 

4{gp.c. 

Bankers'  Clearing  House 

^281,061.000 

^252,376,000 

£3"4.972,ooo 

Silver  bars,  per  oz.(spot) 

25Ad. 

24id. 

26Y^sd. 

Coasols  (account) 

7StV 

77i 

79* 

French  3  per  cent,  (ace.) 

94.i7f. 

93«- 

gof. 

Paris  Cheque  exchange 

25f.   17c. 

25f.  19c. 

25!.  29  Jc. 

New  York  60  days  ditto 

?4-83i 

54-83i 

54-823 

Rio  de  Janeiro  exchange 

16  .^-Td. 

i6id. 

i7Tsd. 

Valparaiso  90-day  exch'e 

lopd. 

lojd. 

ii^d. 

Calcutta  transfers      .... 

IS.  4Ts<i. 

IS.   4^d. 

IS.    4,;',d. 

Hong  Kong  transfers    . . 

IS.  gU^ 

IS.  9Ad. 

IS.  lofid. 

Shanghai  transfers     .... 

2S.  5  id 

2S.  45d. 

2S.    65''i;d. 

*  Fluctuations  in  the 

24  per  cent. 

Apr. 

14.  1909. 

34  per  cent. 

June    1.1910 

Bank  Rate. 

190S  TO  1911. 

3      ,,      ,. 

Oct 

7.  1909. 

3       ,,       ,, 

June    8.  1910. 

3    per  cent. 

Jan.    2.  1908. 

1      „      ., 

Oct 

14.  1909. 

4 

Sept.  29.  1910. 

2      .,      .. 

Jan.  16.  1908. 

5      „      „ 

Oct 

21,  1909. 

5       „       ., 

Oct.  20.  1910- 

5      .,      ,. 

Jan.  23,  1908. 

44    „      ,. 

Dec. 

9,  1909. 

4i     ,.       „ 

Nov.  30,  1910. 

*i   ..     .. 

Mar.  5,  1908. 

4       „       » 

Jan. 
Jan. 

5.  1910. 

4 

Jan.  25.  1911 

2      ..      .. 

Mar.  19.  1908. 

34     ..       ,. 

19,  1910. 

3i     „       ., 

Feb.  15,  1911. 

3i     „       n 

May  28,  1908. 

3       „       „ 

Keh. 

10.  1910. 

3       „      „ 

Mar.  9,  1911. 

6      .■       „ 

Jan.  14,  1909. 

4       „       „ 

Mar. 

17,  1910. 

4      ..       >, 

Sept.  20,  1911. 

The  Bank  return  this  week,  a.s  on  the  pre\  inus  Thurs- 
dav,  showed  a  better  position  than  was  expected.  0\) 
bahince  ;£633,ooo  in  gold  went  abroad,  but  the  stock  of 
coin  and  bullion  is  down  only  ^£"597,000.^  Some  coin  and 
;£r5ii„ooo  in  notes  have  returned  from  circulation,  so  th.it 
the  reduction  in  the  resene  is  no  more  than' ^.86,222.  The 
total  now  stands  at  ;£r27,i.)  1,000,  and  the  ratio  at  52.40 
is  nearly  four  points  higher  than  last  week.  .\  year  ago, 
■  with  the  Bank  Rate  at  5  per  cent.,  the  reserve  amounted 
to  ^^22,802,000,  and  the  proportion  was  46.49  per  cent. 
The  Government  seems  to  have  repaid  y. 500,000  on 
deficienc-y  bills,  and  Public  Deposits  show  an  adv.Tnce  ol 
£"283,900.  Other,  or  private,  deposits  are  consequently 
lower  by  nearly  a  million.  The  position  thus  continues  to 
be  satisfactory,  and  the  apprehension  of  an  early  increase 
in  the  Bank  Rate,  aroused  by  the  recent  large  with- 
drawals of  gold  for  Brazil  and  Egypt,  is  at  present  un- 
called for.  "The  probability  is  that  the  Bank  will  con- 
tinue for  some  time  to  obtain  a  good  proportion  of  the 
gold  arriving  froni  the  mines,  and  in  that  case  the  posi- 
tion will  continue  to  be  one  of  sufficient  strength  without 
recourse  to  a  higher  rate.  •  IVIonetary  conditions  are,  in 
fact,  verv  favourable,  and  as  soon  as  international  rela- 
tions assume  a  more  normal  aspect  they  will  become  a 
much  more  important  factor  in  the  stock  markets  than 
has  been  the  case  for  some  time. 

On  the  Stock  Exchange  the  week  has  been  marked  by 
nothing  more  interesting  than  the  gentle  ebb  and  flow 
with  which   the    markets   have    been   familiar     for     some 


weeks.  While  sentiment  has  a  stronger  tone,  there  is  no 
energy  in  the  specul.itive  section,  for  the  small  but 
steady  stream  of  investment  purchases  is  not  sufficient  to 
keep  prices  at  the  higher  levels  to  which  they  o<-casion- 
ally  rise.  There  is  no  doubt  that  in  various  markets  good 
bargains  can  be  found,  and  business  has  not  on  the  whole 
been  at  all  bad  ;  but  it  is  speculation  that  exercises  an 
effective  leverajfc  on  prices  and  in  the  me;mtime  the 
speculator  is  very  wisely  acting  on  the  rule  that  discretion  ' 
is  the  better  part  of  valour.  Those  who  venture  do  so 
lia\ f  an  <'vc  for  squalls,  and  are  prudently  content  to  take 
small  profits.  No  one  anticipates  that  the  clouds  that 
overshadow  Continental  Ixjurses  will  increase  in  volume, 
but  they  at  least  obscure  the  outlook  and  instil  caution. 
In  the  Home  Railway  market  this  influence  is  reinforced 
bv  rmxietv  caused  by  outbursts  on  the  part  of  those  fire- 
brands, the  Labour  leaders,  and  by  .some  apprehension  of 
a  possiblv  unfavourable  effect  of  the  reix>rt  of  the  Royal 
Commission  of  Inquiry  into  the  conditions  of  railway 
employment. 

.Against  these  influences  the  exex-llent  trallic  returns  of 
the  past  few  weeks  have  been  powerless  to  move  prices 
appreciably.  In  normal  conditions  such  increases  as  have 
lately  l)een  recorded  would  have  infused  such  cnteiprise 
into  the  railway  market  that  the  levels  ruling  before  the 
strike  would  be  quickly  recovered.  In  the  circumstances, 
however,  it  is  on  the  whole  satisfactory  that  no  great 
change  has  taken  place  :  we  are  by  no  means  bc\ond  the 
danger  zone,  and  while  the  investor  may  wisely  seize  the 
opportunity,  the  market  is  all  the  better  for  the  <-,ompara- 
tive  absence  of  the  speculator.  Home  Rails,  w  hen  once 
the  labour  question  shows  evidence  of  being  settled,  at 
least  for  the  time  being,  will  go  ahead ;  but  to  await  that 
time  some  patience  may  be  required,  and  in  the  interim 
it     is    just    possible    that  accidents    will    occur. 

Movements  during  the  v.eek  have  not  been  important- 
On  Saturday  last  business  in  the  Home  Railway 
market  was  insignificant  and  changes  in  prices  were 
slight,  although  in  some  cases  there  were  movements  of  J, 
but  Canadas  put  on  i|  and  Trunks  were  firm.  Monday- 
brought  more  activity.  Consols  closed  f  up,  and  the  rise 
encouraged  the  Home  Railway  market,  in  which  there  was 
a  fair  amount  of  buving.  Great  Centrals  went  ahead,  the 
1904  preference  adding  2,  while  the  preferred  put  on  i. 
Trunks  went  up  i  and  Mexican  ordinary  jumped  if.  On 
the  following  day  reaction  supervened,  but  the  declines 
were  not  serious.  Canadas  receded,  but  Grand  Trunks 
remained  steady,  the  report  cwntaining  nothin*  to  affect 
holders.  ^Mexicans  receded  in  spite  of  a  good  traffic 
return,  e\en  when  compared  with  the  results  for  the  week 
of  the  wash-out  a"  year  ago.  The  Buenos  .\yres  and 
Pacific  dividend  of  2  per  cent.,  making  3;^  per  cent,  for 
the  year,  was  liked,  and  the  price  rose  i*.  On  \\'ednes- 
day  markets  were  colourless.  Kentish  rails,  however, 
were  active  and  other  Southern  lines  shared  in 
the  movements.  Foreign  and  Colonial  rails  moved 
irregularlv-.  .\  demand  for  Southern  Rails  was 
again  a  •  feature  on  Thursday  and  York  deferred 
and  Great  Centrals  were  good.  Entre  Rios  among  foreign 
rails  put  on   li  and  Central  Uruguay  •}. 

On  Fridav  Consols  were  notably  strong,  but  the  Home 
Raihvav  market  was  uneven.  After  their  recent  rise, 
Southern  st<x;ks  went  back  and  anxiety  over  the  report  of 
the  Roval  Commission  checked  business.  Great  Northern 
deferred  and  South  Western  deferred  received  support, 
however,  and  the  former  rose  i  to  49!  The  outlook  for 
this  stock  is  Ijcginning  to  be  better  appreciated  and  h  is 
onlv  a  question  of  time  when  it  will  command  much  higher 
prices.  .Americans  were  higher  and  Union  Pacifies  at  the 
close  showed  an  improvement  of  li.  Steels  also  were 
good.  Canadas  at  236^-  showed  a  rise  of  f ,  but  Grand 
Trunks  were  inactive.  .Among  foreign  lines  Entre  Rios, 
Central  .Argentine  and  Buenos  Ayres  and  Pacific  all  rose 
sharply. 
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The  movements  of  the  week  are  set  forth  in  the  follow- 


ing table  : — 

Name  of  Stock.     Rise.  Fall. 
British  Funds. 
Consols,  2i  per  cent.     \  ..  — 
JDo.  (ace.)  2i  per  cent.     J   ..  — 

British  Railways. 
Barry  Deferred    ....  —   . .    i 
Caledonian     l    . .  — 

Do.     rVef.  Con.  Ord.  —  . .      i 

Do.  Def.  Con.  Ord.  —  . .  | 
Central  London    ....  —  . .  — 

Do.  Deferred  ....  —  . .  — 
City  and  S.  London  i  . .  — 
East  London  Con.  . .  —   . .  — 

Furness —  . .  — 

Great  Central  Pref.       —   . .  — 

Great  Eastern i   . .  — 

Gt.Nthn.Pref.Con.Ord.  —  . .  — 
Gt.Nthn.Def.  Con.  Ord.ii  ..  — 
Great  Western  ....  —  . .  J 
Hull  and  Barnsley  . .  —  . .  — 
Lancashire&Yorkshire  i  . .  — 
London  Br. &.S. Coast     i     . .   — 

Do.  Deferred  ....  J  . .  — 
London  Chat.  &  Dover  |  . .  — 
London  &  X.  Western  —  . .  J 
London  &.  S.  Western  i  . .  — 
Do.  Def.  Con.  Ord.  —  . .  — 
London,  Tilbury,  etc.  —  . .   — 

Metropolitan      —  . .      J 

Metropolitan  District  —  . .  — 
Midland  Def.  Ord.  . .  i  . .  — 
North  British  Pref.  Ord.—   . .  — 

Do.     Def.  Ord —   .  ,  — 

North  Eastern  Cons.  —  . .  \ 
North  Staffordshire..  —  ..  — 
South  Eastern i  . .  — 

Do.     Deferred....   2j    ..  — 

raff  Vale    —   . .  — 

■Underground  Electric    —  . .  — 

Do.  4J  p.c.  Bonds. .  —  ..  — 

Do.  6  p.c.  Bonds   . .   2     . .  — 

Colonial  Railways 

Canadian  Pacific  ....   2 J   ..  — 

GrandTrunk  ofCanada     J   . .  — 

Do.  4  p.c. Guaranteed    A    . .  — 

Do.   I  St  Preference. .  —   ..  — 

Do.  2nd  Preference     —   . .  — 

Do.  3rd  Preference  .   —   . .     J 


Name  of  Stock.         Rise.  Fall. 
A  merican  Railways. 


Atchison  Common 
Baltimore  and  Ohio . . 
Chesapeake  and  Ohio 
Chicago  Gt.  Western 
Chicago  Mil.  &  S.  Paul 
Denver  &  Rio  Grande 

Do.     Preferred     .... 
Erie  Common     

Do.  I  St  Preference 

Do.  2nd  Preference 

Illinois  Central 

Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.,  Ont.  &  Western 
Norfolk  &  Western    . . 

Do.     Preferred     .... 

Pennsylvania      

Reading  Common 
Southern  Pacific  Com. 
Southern  Common    . . 

Do.  Preferred 


li 


Do.     Preferred 


U.S.  Steel  Corp.  Com.     | 

Do.  7  p.c.  Cum.  Pref.     j 

Foreign  Railways. 

Antofagasta  Def.  Ord.    10 

Argentine  Gt.  Western    i 

BuenosAyres  &  Pacific  2  h 

BuenosAyres  Gt.Sthrn.  — 

Buenos  Ayres  Western 

Central  Argentine  ....   i  J 

Do.     Deferred    . . . .   — 

Cent.  Uruguay  of  Mont,     i 

Cordoba&Ros.istPref.    ■ — 

Cordoba  Cent,  ist  Pref.  — 

Costa  Rica      — 

Cuban  Central    J 

Leopoldina — 

Mexican  Ordinary....  — 
Do.  istPref.,  8p.c.  ..  I 
Do.  2nd  Pref.,  6  p.c. .  | 
Nitrate  Ordinary  ....  — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .    i .', 


*   ..   — 


BANK  RETURN. 

The  return    of   the   Bank   of  England    for  the  week   ended 
^^'(■d^esda\■,  October  iS,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


*       j  \       '  £ 

).638,4(!5  ICoin  and  Bullion 36,798,410 

49,0»,4i5  [Soles  iBBued  ,|  55,248,410 

87,613.180  ICircglation 1  29,180,175 


£ 

36,141,775 
54,591,775 
28,669,215  I 


£ 

656,635 
656.f35 
510,960 


Australian  Kailway  Bill — In  the  House  of  Representatives, 
on  October  3,  the  Bill  providing-  for  the  construction  of  a 
transcontinental  railway  from  Kalgoorlie  (Western  Australia) 
to  Port  Ausustn  (South  Australia)  was  read  a  second  time 
without  a  division.  Mr.  Fisher  (the  Commonwealth  Prime 
Minister)  announced  that  the  line  would  be  constructed  partly 
out  of  revenue  and  partly  out  of  a  loan  from  the  note  issue 
trust  funds. 


FUTURE  MANAGER  OF  THE  L.  g  S.W.R. 


Official  confirmation  was  g^iven  this  week  to  the  announf-c- 
ment  that  Mr.  Herbert  Ashcombe  \\'alker,  who  latterly  has 
held  the  position  of  assistant  to  Mr.  Frank  Ree,  the  general 
manager  of  the  Lx)ndon  and  South  \\'estern  Railway  Company, 
as  we'll  as  that  of  goods  manager  for  the  southern  .section  of  the 
London  and  North  Western  Railway  Company,  has  been 
appointed  as  general  manager  to  the  London  and  South 
Western  Railway  Company,  to  succeed  Sir  Charles  J.  Owens 
when  he  retires  on  January  i  next.  Sir  Charles,  who  followed 
Sir  Charles  Scotter  as  manager  in  1898,  received  the  honour 
of  knighthood  in  1902,  and  has  been  connected'  with  the  company 
since  1862.  fn  July,  1897,  he  was  promoted  to  the  position 
of  assistant  general  manager,  and  under  his  rule  the  com- 
pany has  seen  the  full  deyelopment  of  the  extensions  of  its 
activities  inaugurated  by  the  late  Sir  Charles  Scotter.  In 
addition  he  has  carried  through  the  important  extensions  of 
the  docks  at  Southampton.  That  the  coming  vacancy  is  to  be 
filledl  by  the  selection  of  an  officer  from  another  railway 
system  is  probably  due  to  events  which  have  occurred  since 
the  general  railway  strike  in  August  last.  Mr.  Walker 
was  the  first  witness  who  appeared  before  the  Railway  Inquire 
Commission  to  state  the  case  for  the  companies.  He  thus  came 
prominently  before  the  various  chairmen  and  managers  of  the 
companies.  Mr.  W"alker's  evidence  and  examination  occupied 
a  day  and  a  half,  and  he  was  followed  into  the  witness  seat  by 
.Sir  Charles  Owens. 

.Mr.  W"alker,  who  is  a  native  of  the  metropolis,  is  43  years  of 
age,  and  he  will  be  the  youngest  railway  manager  in  the 
United  Kingdom.  He  was  educated  at  North  London  Col- 
legiate School,  afterwards  abroad,  and  then  by  private  tutor. 
In  1885,  at  the  age  of  17,  he  entered  the  service  of  the  London 
and  N.W.  Railway  Company  as  a  clerk  in  the  district  super- 
intendent's office  at  Euston,  and  two  years  later  he  was  trans- 
ferred to  the  office  of  the  superintendent  of  the  line.  In  1889 
he  was  appointed  one  of  the  outdoor  assistants  to  the  super- 
intendent of  the  line,  occupying  this  position  for  four  years, 
tluring  which  be  acquired  a  knowledge  of  the  various  details 
of  railway  work.  He  was  next  appointed,  in  1893,  assistant 
district  superintendent  of  the  North  Wales  division  of  the  line 
with  headquarters  .at  Chester,  from  which  he  was  transferred 
ten  months  later  to  a  .similar  position  at  Euston.  In  this 
capacity  he  officiated  until  1902,  when  he  was  made  district 
superintendent  of  the  southern  division  of  the  line  at  Euston 
until  1909.  Then  he  became  assistant  to  the  superintendent  of 
the  line,  and  in  the  following  year  outdoor  goods  manager  for 
the  whole  of  the  London  and  North  ^^"estern  line  south  of 
Crewe. 

The  future  South  Western  manager  h.as  also  acted  as  one 
of  two  superintendents  of  each  of  two  lines  jointly  owned  by  the 
L.  and  N.W.  and  Midland  Companies — namely,  Enderby  Branch 
Railway  and  Ashby  and  Nuneaton   Railway. 

In  1902  Mr.  Walker  visited  .\merica  to  enquire  into  various 
phases  ^^f  railway  work  there,  and  he  made  several  reports, 
which  have  been  published.  The  chief  of  these  were  on  "The 
Method  of  Dealing  with  Luggage  in  the  L'nited  States  "  and 
"Accidents  and  Casualties  in  the  L^nited  States  and  the  LTnited 
Kingdom."  The  latter  report  had  considerable  effect  upon  the 
discussions  which  were  taking  place  at  the  time  on  the  subject 
of  automatic  couplings  in  this  country. 


North  Wales  Winter  Health  Resorts. — In  order  to  correct  the 
erroneous  impression  that  North  \\'ales  is  unfit  for  delicate 
people  in  the  winter  months,  and  with  a  view  to  bringing  to 
public  notice  the  advantages  of  the  district  as  an  ideal  w'inter 
resort,  the  London  and  South  Western  Railway  Company's 
publicity  department  has  issued  a  fifty-page  guide  book,  which 
may  be  obtained  at  anv  of  the  stations,  or  from  theenquin-  office 
at  Euston.  The  publication  is  profusely  illustrated.  The  medical 
and  meteorological  evidence  should  convince  the  reader  that 
North  Wales  has  strong  claims  to  be  regarded  as  a  winter 
sanatorium  for  the  relief  of  pulmonary'  and  other  disorders,  one 
possessing  the  advantage  of  unique  scenic  attractions.  The 
quoted  statistics  of  temperature,  rainfall,  and  sunshine  relate 
to  a  long  period  of  years,  and  the  medical  testimony  is  that  of 
Dr.  J.  Lloyd  Roberts,  the  medical  officer  of  health  to  various 
sanitary  authorities  on  the  North  Wales  coast,  whose  endeavour 
it  has  been  to  show  that  the  climate  is  superior  to  any  in  Great 
Britain  in  all  health-giving  and  restoring  quaHties,  and  that, 
consequently,  there  is  no  necessity  to  go  out  of  the  L'nited 
Kingdom   in   search  of  health. 
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PIPORT  OF  THE  ROYAL  COMMISSION 

ON  THE  RAILWAY  CONCILIATION  SCHEME  OF  1907. 


rKOl'OSHI)  NEW    SCHEME. 


NO  KECOGNIIION  OV  Till':  I  NION.S. 


The  report  of  the  Roy.il  Commission  appoinltxl  to  invcstiij;itv- 
and  reix)rt  on  the  wot-Uing  of  the  R.iilway  Conciliation  and 
Arbitration  Scheme  of  Kp7  was  issued  on  Eriday  eveninjj.  '1  he 
Commissioners  after  reviewing^  the  events  leadini;  up  to  the 
JVg-reement  of  1007,  and  referrinj,--  to  the  evidence  g-iven  before 
them  bv  representatives  of  the  trade  unions  and  the  railway 
companies,  continue  as  follows : — 

COMMICNTARV  ON    EviDF.NCK. 

RecoguiHon. — The  most  imf>orlant,  if  not  the  main,  efforts 
of  the  companies  and  the  men  were  dire<-tcd  to  the  question  of 
"recognition,"  and,  beginning  with  this  question,  we  now  pro- 
ceed to  make  some  commentary  upon  the  evidence  given  by 
both  sides. 

The  position  in  which  the  question  of  rwognition  was  left 
at  the  date  of  the  1907  agreement  is  not  clear.  The  negotia- 
tions resulting'  in  that  agreement  were  conducted  through  in- 
termediaries :  there  were  no  direct-  negotiations  between  the 
companies  and  the  men.  Whatever  may  h;ive  been  understood 
bv  the  companies  we  have  no  evidence  before  us  to  enable  us 
to  say  that  the  men  understood  it  to  be  an  essential  condilion 
of  the  agreement  that  the  question  of  recognition  should  not 
be  raised  during  its  term. 

The  representatives  of  th,j  men  ask  for  recognition  :  the 
companies  strongly  object  to  it  in  any  shape.  The  .exact 
meaning  of  the  term,  as  it  would  be  applied  in  practice  is  not 
quite  clearlv  conveyed  bv  either  of  the  parties.  The  unions  do 
not  all  express  the  same  views  :  some  desire  the  presence  of  a 
trade  union  official  to  help  the  men  in  advocating  their  case 
before  the  officers  of  the  company  or  before  the  directors  ;  others 
think  that  their  puqx-ise  would  be  served  by  the  admission  of 
the  union  official  to  help  the  men  before  the  conciliation  boards. 
The  existing  practice  is  that  trade  union  officials  are  ailmilted 
to  plead  before  the  arbitrator. 

The  apprehensions  of  the  companies  are  that  recognition,  as 
they  interpret  it,  would  seriously  affect  disciipline  and  interfere 
with  management  if  men,  in  approachiiig  their  officers  or 
directors  on  any  subject  of  grievance  or  complaint,  had  the 
right  to  bring'  a  union  official  with  them. 

We  think  that  with  their  great  responsibilities  the  companies 
cannot  and  should  not  be  expected  to  permit  any  intervention 
between  them  and  their  men  on  the  subjects  of  discipline  and 
management. 

The  trade  unions  press  strongly  for  recognition  as  representa- 
tives of  the  men.  No  doubt,  in  some  matters  and  on  some 
occasions,  friendly  relations  between  companies  and  the 
representatives  of  unions  have  been  both  convenient  and  useful. 
The  witness  who  appeared  before  us  on  ibehalf  of  the  Great 
Western  Railway  gave  an  illustration  of  the  valuable  results 
which  attended  his  collaboration  with  the  trade  union  official 
who  had  conducted  the  case  of  the  men  before"  the  arbitrator. 
In  that  instance  many  vexed  points  of  interpretation  were 
settled  quite  satisfactorily,  and  in  our  opinion  a  more  general 
adoption  of  this  method  of  negotiation  would  be  helpful  to 
both  parties. 

In  our  amended  scheme  we  have  provided  that  the  members 
of  each  Board  shall  be  at  liberty  to  select  a  secretary  from  any 
source  they  may  think  proper.  We  mention  this  in  connection 
with  the  subject  of  recognition  as  it  may  be  regarded  as  per- 
taining' to  it. 

Allegations  of  Evasion  of  Settlements. — The  examples  of 
regrading  the  establishments  of  trip  rates  and  the  other  methods 
of  management,  by  which  the  men  were  alleged  to  have  been 
deprived  of"  the  beneficial  effects  of  awards,  are  not  numerous. 
Some  of  the  companies  did  take  this  action,  but,  assuming  that, 
in  doing  so,  they 'acted  in  .good  faith  and  were  within  their 
Tights,  the  carrying  out  of  these  economies  at  the  very  time 
the  awards  came  into  operation  was,  in  our  opinion,  unfor- 
tunate and  calculated  lo  excjte  feeling's  of  disappointment  and 
irritation. 

Suggested  Amendments  of  Scheme. 
In  our  opinion  amendments  to  the  Scheme  of  i_ck)7  should  aim 
at  promptness  of  settlement,  uniformity  of  procedure,  and 
fipalitv  of  decision,  and  the  machinery  should  be  such  as  is 
calculated  to  secure  the  confidence  of  those  whose  interests 
are  involved  in  its  operations.  It  is  with  tWs  object  in  view 
that  we  make  the  following  suggestions  : — 


I'lcliiiiiiiciry  Procedure. — Taking  in  the  ordi-r  of  sequence  liie 
various  steps  by  which  the  men  cm  ask  for  a  consider.ition  of 
matters  which,  in  their  opinion,  demand  rectification,  we  have, 
first,  the  approach  to  the  comi),iny.  In  our  opinion  it  i-s  of 
the  utmost  importance  that  this  preliminary  procedure  should 
not  only  be  inaint. dried  but  facilitated,  and  every  effort  be  made 
by  both  the  companies  .and  the  men  to  .adjust  matters-  of  differ- 
ence before  the  next  step  is  takjn. 

.Seeti<in:il,  but  no  Central  Hoards. — .\ll  £|uestions  .affecting 
hours,  wages,  or  conditions  of  service,  not  settled  by  negotiation 
between  the  parties  concerned,  should,  in  our  opinion,  be 
referred  to  .1  lio.-ird  of  Conciliation  constituted  on  lines  simil.ir 
to  the  .Sectional  Mr<ards  in  the  Sclunie  of  11)07,  and  sufiiciently 
comprehensive  to  include  all  grades  eng.iged  in  the  manipula- 
tion of  tr.illic.  The  Sectional  Boards  .are  representative,  and 
we  are  of  opinion  tli.at,  with  some  alteraliims  .-md  ;ulditii>n,  these 
Boards  can  be  made  to  fulfil  the  conditions  and  to  carrv  out 
the  principles  of  the  Scheme  of  11)07.  I  Living  regard  to  the 
additional  powers  which  we  propose  shall  be  exercised  by 
Seciion.d  Hoards,  we  think  an  entirely  new  election  of  members 
for  the  men's  side  of  the  Bo.-irds  shoukl  be  carried  out  forthwith. 
We  think  the  Central  Board  is  redundant,  and  we  propose  that  it 
should  be  .abolished. 

Uroupnig  of  drades. —  To  the  form  of  election  to  sectional 
boards  no  exception  has  bten  taken,  s;ive,  perhaps,  in  the 
grouping  of  the  gnides  forming  the  sections.  \Vhile  ■<)  111- 
pathising  with  the  desire  of  certain  grades  to  reduce  the  number 
of  other  grades  grouped  with  them,  we  believe  that  the  nunil)i'r 
of  sections  on  ;inv  one  railway  .system  should  not  exceed  eight. 
All  grades  engaged  in  the  manipulation  of  traffic  ;md  in  lh<- 
|.>ermanent  service  of  the  companv  should,  we  think,  be  included 
in  some  one  or  other  of  the  sections.  .\ny  doubt  or  dillerence 
as  to  the  inclusion  of  a  grade  should  be  decided  by  the  Board 
of  Trade,  to  which  Department  all  differences  and  references 
on  the  subject  of  grouping  gr;ides  .-nnl  forming  sections  should 
be  subniitte'd  for  decision. 

Procedure  before  Hoards. — We  pro])ose  to  provide  that  .-my 
matter  dealing  with  hours,  wages,  or  conditions  of  service, 
except  questions  of,  or  bearing  upon,  disci|)line  and  manage- 
ment, if  not  settled  by  conference  between  deputations  of  the 
men  and  the  com|xiny,  shall  be  placed'  upon  the  .agenda  pape-- 
for  reference  to  a  Conciliation  Board  to  be  assembled  under 
normal  circumstances  at  interv.als  uf  six  months.  The  agenda 
paper,  to  be  issued  fourteen  davs  before  the  meeting  of  the 
board,  should  be  agreed  upon  and  signed  by  the  secretary  of 
the  company's  side  and  the  se;-r<'tary  of  the  men's  side  of  the 
Conciliation   Board. 

We  propose  that  it  shall  be  competent  for  either  side  of  a 
board,  bv  a  14  davs'  notice,  to  ask  for  a  special  meeting,  sub- 
mitting .-it  the  same  time  the  matter  to  be  placed  on  the  agenda. 
If  a  difference  should  arise  as  to  the  necessity  for  such  special 
meeting,  the  question  should  be  referred  to  the  chairmtm  within 
the  14  days.  If  he  should  decide  in  favour  of  hoUling  the 
meeting  he  should  .also  fix  the  date  upon  which  it  should  be  held. 
If  a  board  be  not  able  to  conTe  to  an  agreement  f  ither  at  first 
meeting  or,  if  necessarv,  after  .adjournment  for  14  days,  on  ihe 
applicadon  of  either  side  of  the  board,  then  the  ch.airman 
should  be  called  in  to  preside  over  a  re-asscmbled  board  and  to 
give  a  decision  which  should  be  final. 

Duties  of  Chairman.— \n  essential  element  in  our  proposed 
scheme  is  that  a  chairman,  to  be  chosen  from  a  panel  to  be  pre- 
pared bv  the  Board  of  Tr.ade,  should  be  .available  for_  each 
board,  and  that,  as  far  as  practicable,  the  same  chairman 
should  act  for  all  the  boards  on  a  company's  system  during  the 
entire  period  of  ofticc  of  those  boards.  He  should  be  selected 
bv  the  Conciliation  Boards,  or,  failing  agreement,  by  the  Board 
of  Tr.ade.  His  fee  and  expenses  .should  be  paid  by  the  Board 
of  Trade  under  the  provisions  of  the  Concili.ation  .\ct,   i<S96._ 

\\-e  further  propose  that  in  the  event  of  any  difference  arising 
between  the  secretarv  of  the  company's  side  .and  the  secretary 
of  the  men's  side  as  to  the  matters  to  Ik-  pl.aced  upon  the  agenda 
paper  reference  should  he  m.ade  to  the  chairman,  whose  decision 
should  be  final.  .\nv  question  of  interpretation  which  cannot 
be  settled  by  the  board  should  be  submitted  to  the  ch.airman 
for   decision.  ^         •      1     ^ 

Period  of  Settlements.— We  think  that  agreements  arrived  at 
bv  a  board  .should  have  force  for  12  months,  and  be  held 
to  continue  thereafter  until  amended,  superseded,  or  nullified  by 
a<rreenient  of  a  board  or  bv  de-cision  of  a  chairman.  Decisions 
bv  a  chairman  should  have  force  for  two  years  and  thereafter 
continue  in  operation  under  conditions  similar  to  the  foregoing. 
We  propose  that  .all  existing  agreements  and  awards  should 
remain  in  force  until  July  i,  i_qi2,  and  thereafter  continue  in 
operation   under  conditions  similar  to  the  foregoing. 

We  sug""est  that  agreements  arrived  at  by  boards  should  be 
final,    and'^that    the  "provision    in    the    scheme   of    1907    for   a 
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suspensory  period,  within  which  the  companies  or  the  men  have 
the  option  of  rejection,  should  be  deleted. 

Duration  of  New  Scheme. — \\"e  propose  that  the  amended 
scheme  shall  remain  in  force  until  November  6,  1514,  and  there- 
after be  subject  to  revision  or  determination,  as  regards  any 
o-iven  conipanv,  by  twelve  months'  notice  by  the  company,  or 
bv  a  majoritv  of  the  aggregate  representatives  of  emplcnxes 
on  all  the  conciliation  boards  for  the  company's  system.  _ 

All  agreements  and  decisions  of  the  chairman  in  existence 
at  the  period  of  the  determination  of  the  scheme  should  remain 
in  force  for  the  full  time  for  which  they  were  made,  and  there- 
after until  amended,  superseded,  or  nullified  by  agreement 
between  the  parties,  or  by  such  machinery-  for  the  settlement  of 
differences  as  may  be  hereafter  set  up. 

Men's  Secretary. — It  will  be  seen  that  our  proposals  contem- 
plate final  settlements  at  Boards  by  conciliation,  if  possible  with- 
out a  Chairman,  but,  if  conciliation  fail,  then  by  bringing  in  a 
Chairman.  The  procedure  in  the  matter  of  statements  and 
advocacy  will  be  to  a  great  extent  the  same  upon  each  occasion. 
At  present  the  men  can  choose  an  advocate  (not  being  counsel) 
to  put  their  case  before  an  arbitrator.  We  consider  that  it  is 
of  much  importance  to  the  men  that  the  advocate  before  the 
Chairman  should  have  had  the  advantage  of  a  full  knowledge  of 
ii\\  the  circumstances  at  the  preceding  stages  of  the  Conciliation 
Board.  W'c,  therefore,  consider  that  the  men  should  be  free, 
if  thev  think  proper,  to  combine  in  the  same  person  the  duties 
of  secretary  and  advocate  at  all  meetings  of  the  Board,  and,  in 
furtherance  of  this  object,  we  propose  that  the  representatives 
of  the  men  on  each  Board  shall  be  at  liberty  to  appoint  as  their 
secretary  any  suitable  person,  whether  an  employee  of  the 
company  or  a  person  from  outside,  but  that  he  shall  not  have 
the  power  to  vote  unless  he  shall  have  been  duly  elected  a  mem- 
ber. This  arrangement  is  not  intended  to  prevent  the  men  from 
obtaining  the  services  of  a  special  advocate  before  the  Chairman. 

Facilities  io  he  provided  by  Companies. — We  think  that  the 
men's  secretaries  while  acting  in  the  discharge  of  their  secre- 
tarial duties  should  be  offered  the  privilege  of  free  travelling 
over  the  company's  system.  We  also  think  that  members  of 
boards  on  the  men's  side  should  be  tendered  a  like  privilege  on 
producing  a  summons  to  attend  a  meeting. 

Offences  against  Discipline,  etc. — Men  charged  with  miscon- 
duct, neglect  of  duty,  or  other  breaches  of  discipline  should 
be  permitted  to  state  their  defence,  to  call  witnesses,  and  to 
advance  any  extenuating  circumstances  before  their  officers, 
prior  to  a  final  de<;ision  being  arrived  at.  Where  doubts  arise, 
or  where  serious  results  to  iiien  are  likely  to  follow,  the  cases 
should,  we  think,  be  placed  before  the  higher  officials  of  the 
company.  Appeals  after  punishment  lead  to  a  difficult  position, 
and  the  necessity  for  them  should  be  avoided. 

Conditions  of  Service. — We  attach  much  importance  to  the 
subject  of  "conditions  of  ser\-ice."  Many  misunderstandings 
would  be  avoided  if  each  man  in  the  permanent  employment 
of  a  railway  company  could  be  given  access  to  a  statement  of 
the  exact  conditions' of  his  service.  If  this  were  done  many 
vexed  questions,  small,  perhaps,  on  themselves,  but  important 
to  individuals,  would  be  greatly  minimised. 

.ipplications  to  Board  of  Trade. — \\'hen  the  assistance  of  the 
Board  of  Trade  is  asked  for,  the  request  should  be  made  by  the 
secretary-  to  the  company's  side  and  the  secretary  to  the  men's 
side  of  the  board  jointly.  If  a  difficult\-  should  arise  as  to  the 
form  in  which  the  request  is  to  be  made,  the  matter  should,  we 
think,  be  referred  to  the  chairman. 

Te.xt  of  Proposed  .Yc«'  Scheme. — The  above-mentioned  pro- 
posals will  be  found  incorporated  in  the  proposed  new  scheme 
annexed  to  our  repwrt  (see  page  15). 

Observance  of  Settlements. 

In  other  important  industries  experience  has  shown  that  con- 
ciliation on  similar  lines  to  those  we  recommend  has  satisfac- 
torily settled  differences  between  employers  and  employed,  and 
we  see  no  reason  why  it  should  not  be  equally  successful  on 
railways,  provided  that  both  sides  are  prepared  to  give  it  a  fair 
trial.  To  make  any  scheme  of  conciliation  effective  there  should 
be  no  organised  stoppage  of  work  until  the  conciliation 
machinery  has  been  exhausted.  No  encouragement  or  assist- 
'  ance  should  be  given  to  either  side  refusing  to  abide  by  the 
settlements  during  the  periods  of  their  continuance,  and  full 
and  ample  protection  should  be  given  to  those  who  desire  to 
observe  them. 

It  is  clear  that  however  satisfactory  machinery  may  be,  how- 
ever reasonable  the  settlement,  all  goes  for  nothing  if  a  contract 
once  entered  into  be  not  loyally  observed. 

Witnesses  have  suggested  the  applicability  to  railway  em- 
ployees of  Section  4  of  the  Conspiracy  and  Protection  of 
Property   .Act,  the  Canadian   Industrial   Disputes  Investigation 


-Act,  and  the  provisions  contained  in  a  Bill  presented  to  Parlia- 
ment by  Mr.  Crooks,  M.P.,  and  others.  It  is  not  for  us  to 
prescribe  how  the  adherence  to  contracts  can  be  encouraged, 
how  the  breach  of  them  can  l>e  penalised.  Men  have  the  right 
to  determine  their  engagement  by  giving  a  lawful  notice,  but 
in -the  exercise  of  tlicir  freedom  in  this  respect  they  should  not, 
in  our  opinion,  be  permitted  to  incite  or  coerce  bv  threats,  or 
by  any  form  of  intimidation,  men  who  desire  to  give  their 
labour. 

Matters  Oitside  the  Scheme. 
We  confidently  hope  that  the  suggestions  we  have  made  and' 
the  amendments  we  propose  in  the  scheme  of  1907  may  lead 
to  the  overcoming  of  many  difficulties  which  may  hereafter 
arise  in  negotiations  and  in  arriving  at  settlements  between 
the  railway  companies  and  their  employees. 

We  cannot,   however,  overlook   the   fact    that     strikes    have 
taken  place  under  circumstances  which  had  no  connection  with 
the  conti-act  for  hours,  wages,  or  general  conditions  of  service, 
nor   indeed  with   the   concerns   of  either   the   strikers   or   their 
employers.     The  scheme  of  1907  does  not  meet  such  cases,  nor 
do  we  believe  it  can  be  made  to  meet  them.     We  had  proposed 
to  make  suggestions  for  the  alleviation  of  such  difficulties,  but 
the  recent  establishment   of  the    Industrial     Council    by    your- 
Majesty's  Government  renders 'our  observations  unnecessary. 
Conclusion. 
In    humbly    submitting     these    our    views,     we     beg    Your 
Majesty's  gracious  permission  to  travel   for  an  instant  out  of 
the  terms  of  our  reference.     The  railway  sen'ice  of  the  United' 
Kingdom   is  second  to  none.     The   public  regards   its  railway 
system  with  pride  and  confidence.     That  system  has  been  built 
upon  great  traditions  and  high  ideals,  and  it  is  the  privilege  of 
every  railway  man  in  the  Kingdom,  of  ever\-  class  and  grade, 
to  participate  in  and  to  contribute  towards  the  great  trust  with 
which  he  has  been  invested.     We  think  we  express  the  general 
opinion   when  we  say  that  if  railway  men  will  only  place  the 
call  of  duty  above  and  before  other  consideration  they  may  con- 
fidently rely  upon  the  British  public  to  support  them  in  any  fair- 
claim  fairly  put. 

^^■e  desire,  in  conclusion,  to  place  on  record  our  indebtedness 
to  our  secretan.-,  Mr.  J.  T.  Wills,  of  the  Board  of  Trade,  for  the- 
valuable  assistance  which  he  has  so  indefatigablv  afforded  us. 

(Signed)  D.WTD  HARREL. 

THOS.   R.   RATCLIFFE-ELLIS. 
CHARLES  G.  BEALE. 
ARTHUR  HENDERSON. 
JOHN   BURNETT. 


J.  J.  Wills,  Secretary, 


SCHEME  FOR  DEALING  \AITH  OUESTIONS  AFFECT- 
ING WAGES,  HOURS,  OR~  CONDITIONS  OF' 
SERVICE  OF  RAILWAY  EMPLOYEES  ENGAGED  IN; 
THE  MANIPULATION  OF  TRAFFIC. 

Steps  Preliminary  to  the  Bringing  of  Business  before 
Conciliation  Boards. 

Unless  otherwise  mutually  arranged  the  procedure  laid 
down  in  paragraphs  2-S  shall  be  adopted. 

If  the  employees  forming  a  grade,  or  combiation  of 
grades  having  a  common  interest,  wish  to  bring  to  the  notice 
of  the  company  a  matter  affecting  their  rates  of  wages,  hours- 
of  labour,  or  conditions  of  service,  or  (at  this  stage)  any 
questions  affecting  the  contractual  relations  between  the  com- 
pany and  its  employees,  a  petition  shall  be  presented  signed 
bv  at  least  25  per  cent,  of  those  concerned.  The  p>etition  shall' 
name  a  suitable  number  of  employees  of  the  company  whoni 
the.  petitioners  desire  to  form  a  deputation.  The  company  shall 
itceive  the  deputation  and  shall  give  a  reply  to  the  petitioners 
within  28  days  of  its  reception. 

In  the  case  of  a  matter  which  affects  one  or  more  individuals, 
as  distinguished  from  a  grade,  or  concerns  one  depot  only,  the 
application  mav  be  made,  either  orally  or  in  writing,  by  those 
affected  to  the  immediate  superior  of  the  men,  and  the  com- 
pany mav  designate  a  local  superintendiijg  officer  to  hear  the 
applicants,  the  reply  of  the  company  to  the  application  to  be 
made  within  28  days  of  the  conference  \yith  the  applicants. 

In  the  event  of  the  company's  reply  in  either  case  not  being 
acceptable,  or  of  no  reply  being  received  within  the  stipulated 
period,  it  shall  be  open  to  the  deputation  to  require  any  question 
relating  to  rates  of  wages,  hours  of  labour,  or  conditions  of 
service,'  other  than  matters  of  management  or  discipline,  to  be 
referred  to  the  appropriate  Conciliation  Board  by  written  appli- 
cation to  the   secretary  of  the   employees'  side  of  that  board. 

In  the  event  of  the  company  proposing  to  reduce  the  rates 
of  wages  or  to  increase  the  hours  of  labour,  or  otherwise  alter- 
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the  conditions  of  sen'icc  of  a  class  of  employees,  notice  of  tlie 
proposals  shall  be  i^iven  in  writing  to  the  secretaries  of  the 
Conciliation  Boiird  or  boards  which  include  the  grades  alfetted. 
Such  notice  shall  six'cifv  a  i>eriod  of  not  less  than  ->S  days 
within  which  objection,  if  any,  to  the  proposals  must  be  made. 

In  the  event  of  25  (ler  cent,  of  the  employees  concernetl  pre- 
sentini;  within  the  specified  period  a  petition  stating  tiieir 
unwillinijiK-ss  to  accept  the  company's  propostils,  a  deputation 
of  emploveos  ^hall  be  received  by  the  company  to  discuss  the 
matters  at  issue,  and  the  deputation  shall  notify  their  accept- 
ance or  otherwise  of  the  com[xiny's  oriijinal  i>i-oi)os;ils,  or  such 
nuKirication  as  mav  have  been  susS^'St^"'  nieaiitime  by  the  com- 
pany, within  28  d.'iys  of  the  reception  of  the  deputation.  If  the 
ixim'pany's  orii^iiialor  nnxlified  i>roposals  be  not  acceptedby  the 
deputation,  it  shall  Ix-  open  to  the  company  to  require  the 
matter  to  be  referred  to  the  appropriate  Conciliation  Board. 

For  the  pun^se  of  the  time-limits  set  out  in  the  precedini; 
rules  the  months  of  .\iii,'u5.t  and  September  shall  not  be  counted. 

Petitions  and  deputations  from  the  employees  and  proposals 
bv  the  Conipanv  shall,  when  practicahle,  be  made  at  such  dates 
as,  failinir  ^g-reements  between  the  parties  direct,  will  admit 
of  the  subjects  of  difference  helns;  placed  on  the  Agenda  of  the 
next  (vrdinarv  meetings  of  the  Conciliation  Boards. 
Esr.\ni.isiiMF.Ni   and  Consii  turioN  <)|-  Conch-Iation   Boakiis. 

There  shall  be  established  on  each  railway  a  suitable  numlMr 
of  Conciliation  Boards  to  deal  with  questions  referred  U>  tlnni 
relating  to  the  rates  of  wages,  hours  of  labour,  or  conditions  of 
service,  other  than  matters  of  management  or  discipline,  of  .-dl 
wage-earning  em|)loyecs  engaged  in  the  manipulation  of  traffic 
and  in  the  peimanent  service  of  the  Company. 

Einl'loyees'  Kcpiescufulives. — For  this  purpose  th(>  various 
grades  of  the  employees  of  the  Company  who  have  a  common 
interest  and  are  covered  by  this  Scheme  shall  be  grouped  in  a 
suitable  number  of  sections,  and  the  area  served  by  the  Ci'impany 
shall  be  divided,  if  necessary,  for  the  purposes  of  election  into 
a  number  of  suitable  districts. 

The  employees  belonging  to  each  section  shall  elect,  from 
among  themselves,  one  or  more  representatives  for  each  dis- 
trict, such  representatives  to  form  the  employees'  side  of  a 
Conciliation  Board  to  deal  with  matters  coming  within  the 
scope  of  this  scheme  and  affecting  empIo\ees  included  in  the 
section. 

The  grouping  of  grades  into  sections,  the  division  of  tlie 
companv's  svstem  into  areas,  and  the  number  of  representa- 
tives of  empiovees  shall,  in  the  first  instance,  follow  the  exist- 
ing arrangements  for  sectional  boards  under  the  railway  con- 
ciliation and  arbitration  scheme  of  1907. 

The  first  election  of  emp'.nees'  representatives  shall  be  held 
as  soon  as  possible,  and  existing  conciliation  boards  under  the 
scheme  of  1007  shall  cease  to  exist  from  the  dates  of  the 
declaration  bv  the  Board  of  Trade  of  the  results  of  the  elections 
of  empiovees'  representatives  to  the  new  boards  to  be 
established  under  this  scheme. 

.Ml  elections  of  representatives  of  the  employees  shall  be  held 
under  the  supervision  of  the  Board  of  Trade,  and  the  following 
rules  sTiall  apply  : — 

(a)  Candidates  must  be  employed  in  the  .section  and  district 

for  which  they  desire  to  stand. 

(b)  Nomination  papers  propxDsing  candidates  for  the  various 

boards  shall  be   sent  to  the  Board  of  Trade  not  later 
than   a   specified    day. 
(r)  Each  nomination  paper  shall  be  signed  by  not  less  than 
20  adult   employees   belonging   to   the   candidate's   sec- 
tion and  district. 
(d)  The  Board   of  Trade,    after  satisfying   themselves  that 
the  nomination  papers  are  in  order,  shall  prepare  vt)ting 
papers  and  arrange  for  them  to   be  circulated   among 
the  adidt  employees   on  a  given  pay  day. 
((')  The  Board  of  Trade  shall  receive  and  count  the  voting 

papers. 
(/).For  the  purpose  of  these  rules  "adult  "  means  a  person 
of  not  le's  than  20  years  of  age. 
Company's  Reprcscntafivcs. — The  company  shall  furnish  to 
theBoard  of  Trade,  not  later  than  the  date  oil  which  the  men's 
voting  papers  are  to  be  counted,  a  list  for  each  Conciliation 
Board  of  the  persons  in  the  permanent  employ  of  the  comp.inv 
from  among  whom  the  company  will  select  its  representatives 
on  the  Conciliation  Board.  Such  list  must  specify  at  least  two 
persons  who  will  have  permanent  seats  on  the  companv's  side 
of  the  board.  The  remaining  seats  on  the  companv's  side  mav 
be  filled  by  any  of  the  persons  named  in  the  companv's  panel 
of  representatives  for  the  board  in  question,  provided  alwavs 
that  at  no  time  shall  the  total  number  of  representatives  pr'e- 
-sent  on  the  companv's  side  exceed  the  total  membership  of 
the  employees'  side  of  the  board. 


Piiblicalitiu  of  Xanirs  of  Members. — The  Bo.u'd  of  Trade 
shall  publish  for  each  board,  with  as  little  delay  as  possible,  the 
names  of  the  members  <'lected  ti>  represent  the  employees  and 
the  names  of  th<'  persons  forming  the  compmiy's  panel  of  repre- 
sentatives, .specifying  those  of  the  latter  who  are  to  have 
permanent  s<'ats. 

Term  of  ()l]ice.— The  term  of  otVice  of  th<'  first  iKiards  estab- 
lished untler  this  scheme  shall  expire  on  Novehiber  (>th,  ii)M- 
Should  the  scheme  be  continued,  each  subsequeiit  boanl  sh.all 
h.ive  a  term  of  three  vears  from  the  date  of  publication  b\  the 
Board  of  Trade  of  the'  nanu's  of  membo-rs  of  such  Ijoard.  ^ 

Ciisiuil  Wiciuicies. — Casual  vacancies  on  the  employees'  side 
of  a  Conciliation  Board  through  death,  resignation,  or  loss  of 
qualification,  shall  be  filled  by  co-optation  by  the  remaining 
members  of  that  side,  the  co-opted  member  to  be  a  permanent 
employee  of  the  company  in  the  section  and  district  represented 
by  his  predecessor.  Similar  vacancies  on  the  company's  side 
shall  be  filled  bv  the  company. 

.Modificaliou  of  Seclioiis.  Dislriels.  and  Sumbrr  of  Represeii- 
lalives.— Any  class  of  employees  falling  within  the  scope  of  this 
scheme,  but'  not  included  at  the  outset  in  any  Conciliation 
Board,  may  make  application  to  the  company,  by  means  of  :i 
petition  signed  by  at  least  25  per  cent,  of  their  number,  to  be 
included  in  an  existing  board,  or  to  have  a  new  board  estab- 
lished. The  company  shall  thereupon  arrange  to  receive  a 
deputation  of  the  petitioners  with  a  view  to  the  decision  of  the 
matter,  which,  in  the  event  of  no  agreement  being  arrived  at, 
shall  be  referred  to  the  Board  of  Trade. 

Any  class  of  employees  wishing  to  be  transferred  from  one 
board  to  another  existmg  board,  or  to  a  new  board,  may  make 
application  to  the  company  bv  petition  signed  by  at  least  25 
per  cent,  of  their  number,  and  the  petition  shall  be  dealt  with 
in  the  m.-inner  indicated  in  the  preceding  iiaragrnph. 

All  differences  with  regard  to  the  definition  or  modification  ol 
sections,  districts,  or  number  of  representatives  of  employees, 
which  cannot  be  settled  by  agreement,  shall  be  determined  by 
the  Board  of  Trade. 

Oi-ricEKS  01-  BOAKOS. 

Chairman.— There  shall  be  for  each  Conciliation  Board  a 
chairman,  who  shall  not  be  a  director  of  any  railway  company 
ii  the  United  Kingdom  or  in  the  service  of  any  such  company. 
The  chairm;m  of  a  Conciliation  Board  shall  be  selected  from  a 
panel  to  be  constituted  bv  the  Board  of  Trade. 

As  soon  as  the  Conciliation  BiKirds  on  a  company's  system 
have  been  established,  and  from  time  to  time  when  necessary, 
the  employees'  side  of  each  board  shall  select  two  of  their 
number  to'  be  invested  with  plenary  pwvers,  who  shall  attend  a 
special  combined  meeting  with  an  equal  or  less  number  of 
representatives  of  the  company  for  the  purpose  of  selecting, 
from  the  panel  mentioned  in  paragraph  22,  the  name  of  a 
chairman  to  be  suggested'  to  the  Board  of  Trade  for  app<>int- 
ment.  In  the  event  of  failure  to  agree,  the  Board  of  Trade 
shall  nominate  the  chairman.  _  . 

On  each  occasion  that  the  services  of  a  chairmj^n  are  required 
at  a  meeting  of  a  Conciliation  Board,  as  provided  in  paragraph 
41  of  this  scheme  he  shall  be  appointed  under  the  Conciliation 
\ct  iSqI't  and  the  same  chairman  shall  act  for  all  the  Con- 
ciliation Boards  established  on  a  company's  system  during  the 
entire  period  of  office  of  those  boards  whenever  practicable. 

Leadint;  .Ucmbcrs.— Each  side  of  a  Conciliation  Board  shall 
select  its 'own  leading  member  from  among  the  members  of  he 
side.  The  leading  members  of  the  two  sides  shall,  m  he 
absence  of  the  chairman  of  the  board,  preside  alternately  at  tlie 
meetings,   unless  otherwise  mutually  arranged. 

In  cSs;  of  emergency,  and  in  the  event  of  the  ^ocretary_c>f 
a  side  not  being  available,  the  leading  member  of  that  side 
shall  perform  the  duties  of  secretary.  ,     ,     „  , 

Secretaries.— Ench  side  of  a  Conciliation  Bo.ird  shall  have  a 
secretary,  who  mav  take  part  in  discussions  and  act  as  advocate 
if  desired,   but   shall   have   no  vole  unless  he   is  a   member  ot 

the   board.  .    ^        .,.     .        .^         1     i     n  1  . 

The  companv's  secretary  of  each  Conciliation  Board  sli.all  be 
appointed  bv  tlie  company  from  any  source  it  pleases. 

The  em|)rovees'  secretary  shall  be  chosen  by  a  majority  of  the 
employees'  side  of  the  Conciliation  Board,  who  may  select  him 
from  any  source  thev  please,  and  shall  determine  the  length 
and  conditions  of  his  office,   subject   to  the  provisions  of   this 

scheme. 

PuocEin-RE. 

Ordinary  Meetings.^E\er\  Conciliation  Breird  shall  hold 
two    ordinary    meetings  a   year,   at    intervals   of   six    months. 

The  date  'of  an  ordinary  meeting  shall  be  fixed  by  the 
secretaries  of  the  hoard,  or,  failing  agreement,  bv  the  chairman. 

At  least  14  days'  notice  of  the  meeting  .shall  be  given  by 
each  secretary  to  the  members  of  his  own  side. 
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The  agenda  shall  be  agreed  upon  and  signea  by  the  secretaries 
of  the  two  sides  of  the  board,  and  shall  be  issued  14  days 
before  the  meeting. 

Special  Meetings. — Either  side  of  a  Conciliation  Board  may, 
by  letter  addressed  to  the  si-cretarv  of  the  other  side,  ask  for  a 
special  meeting  to  be  held  within  -fourteen  days,  the  request 
for  a  meeting  "to  be  accompanied  by  a  statement  of  the  matters 
to  be  placed  on  the  agenda. 

Should  a  difference  arise  as  to  the  date  of  the  special  meeting, 
or  as  to  the  necessity  of  holding  it,  the  difference  shall  be 
referred  bv  the  two  'secretaries  to  the  chairman,  within  the 
fourteen  dVivs  mentioned  in  the  preceding  paragraph.^  The 
chairman  shall  then  Fix  the  date  of  the  meeting,  if  any  is  to  be 

No  meeting  shall  be  held  in  August  or  September,  except  by 
mutual  consent.  , 

li't-«J(i.— Anv  difference  arising  between  the  two  secretaries 
■   as  to  the  matters  to  be  placed  on  the  agenda  shall  be  referred 
to  the  chairman  for  his  decision. 

Ni.>  question  not  on  the  agenda  shall  be  brought  up  at  any 
•neetin"-  except  with  the  consent  of  both  sides. 

Method  of  Dealing  with  Applications.— ^o  proposal  for  an 
alteration  of  rates  of  wages,  hours  of  labour,  or  conditions  of 
service,  shall  be  entertained  by  a  Conciliation  Board  until  the 
proposal  has  been  dealt  with  in  the  manner  set  out  in  para- 
graphs i-S,  and  the  company  and  the  employees  concerned  have 
failed  to  come  to  agreement' bv  direct  negotiation. 

In  the  event  of  such  failure  to  agree  on  a  matter  competent  to 
be  dealt  w  ith  under  this  scheme,  the  matter  may  be  placed  on  the 
agenda  for  the  next  ordinary  meeting  of  the  appropriate  Con- 
cHialion  Board  bv  the  side  representing  the  party  which  made 
the  projjosal,  and  it  shall  be  considered  at  such  meeting  unless 
previously  withdrawn  or  placed  on  the  agenda  for  a  special 
meeting. 

In  tiie  event  of  the  two  sides  failing  to. agree  at  the  first 
meeting  at  which  a  matter  is  considered,  it  shall  be  open  to 
either  side  to  adjourn  the  meeting  for  14  days.  If  no  agreement 
is  re.iched  at  the  adjourned  meeting,  or  if  neither  side  asks  for 
such  adjourned  meeting,  the  chairman  of  the  board  shall  be 
called  in  to  preside  over  a  re-assembled  board,  and  to  give  a 
decision  on  the  matter,  if  the  parties  cannot  be  reconciled. 

At  meetings  presided  over  by  the  chairman,  either  side  may, 
if  it  desires,  have  the  services  of  a  special  advocate,  who  is 
neither  member  nor  secretary  of  the  board,  but  counsel  shall 
not  be  engaged. 

Records  of  Proceedings. — A  record  of  every  meeting  of  the 
board  shall  be  agreed  upon  and  entered'  in  duplicate  minute 
books,  one  to  be  kept  by  each  secretary  and  signed  by  both. 
Each  secretary  shall  circulate  a  copy  of  the  record  among  those 
represented  by  his  side  of  the  board,  in  such  manner  as  may 
be  determined  by  the  side. 

Df.cisions  of  Boards. 
X'oting   by   Sides.— Each  sidte  of   a    Conciliation    Board  shall 
vote   separately    and,    in     the    absence    of     the    chairman,    all 
decisions   shall  be  arrived   at  by   agreement  between  the   two 
sides. 

Function  of  Chairman. — At  meetiings  at  which  the  chairman 
is  present  he  shall  endeavour  to  bring  the  two  sides  into  accord, 
and,  failing  this,  shall,  either  at  the  meeting  or  within  ;i 
rea.sonable  time  thereafter,  give  a  decision  on  any  matter  still 
at  issue. 

Decisions  to  be  Final. — Ali  settlements  arrived  at,  whether 
by  agreement  of  the  two  sides  or  by  the  decision  of  the 
chairman,  shall  be  final  and  binding,  for  their  periods  of 
operation,  on  both  the  company  and  the  employees,  the  ratifica- 
tion of  neither  of  these  parties  being  required. 
OuR.\riON  OF  .Sf.ttle.mf.nts. 
Existing  Settlements. — .\11  settlements  at  present  in  opera- 
lion,  whether  arrived  at  by  agreement  by  Conciliation  Boards 
under  'the  Scheme  of  1907  or  by  arbitratiom  under  that  Scheme, 
shall  remain  in  force  until  July  ist,  1912,  and  thereafter  until 
ihey  are  varied,  supe:^~«led,  or  nullified  by  decisions  of  Con- 
ciliatLon    Boards  or  Chairmen    under   the  present   Scheme. 

Notwithstanding  the  terms  of  anv  seCKlement  by  agreement 
or  by  arbitration  under  the  Scheme  of  1907,  it  shall  be  compe- 
tent un<ler  the  preseint  Scheme  to  re-open,  af'jer  July  ist,  1912, 
an)-  ciuestion   de.-dt  v.-ith  in   those  '.settlements. 

Futuve  Settlements  Under  the  Present  Scheme. — Settlements 
arrived  at  by  agreement  between  the  two  sides  of  a  Conciliation 
Board  shall  have  effect  for  at  least  twelve  months. 

Settlements  by  decision  of  the  chairman  of  a  board  shall  ha\e 
( I'fc  ct  for  at  least  tw'o  years. 

In  either  case  settlements  shall  be  held  to  continue  in  opera- 
tion beyond  the  minimum  period  above  specified  until  thcv  are 
varied,  superseded,  or  nullified  by  decision  of  the  C'oncUiation 
Board  arrived  at  by  agreement,  or  by  decision  of  the  chairman, 


Settlements,  whether  by  agreement  or  by  decision  of  the  chair- 
man, may  be  varied  at  any  time  (before  or  after  the  expiration 
of  the  minimum  periods  above  mentioned)  by  mutual  consent 
of  the  two  sides  of  the  board. 

Duration  of  Scheme. 
The  present  scheme  shall  remain  in  operation  until 
November  6th,  1914,  and  thereafter  be  subject  to  revision  or 
determination,  as  regards  any  given  company,  by  twelve 
months'  notice  given  by  the  compan}',  or  by  a  majoritv  of  the 
aggregate  representatives  of  employees  on  all  the  Con?iliation 
Boards  for  the  company's  system.  The  earliest  date  at  which 
such  notice  may  be  given  is  November  6th,  1013. 

All  settlements  in  force  at  the  period  of  determination  of  the 
scheme  shall  continue  in  operation  for  the  period  for  which  they 
were  made,  and  thereafter  until  varied,  superseded,  or  nullified 
by  agreement  between  the  company  and  the  employees,  or  by 
such  machinery  for  the  settlement  of  differences  as  may  be 
hereafter  established. 

Codification  of  Conditions  of  Employment. 
Lists  showing  the  existing  rates  of  wages,  hours  of  labour, 
and  all  other  conditions  of  service  of  the  various  grades  of 
employees  covered  by  this  scheme  shall  be  prepared  as  soon 
as  possible  by  the  company,  and  printed  in  a  suitable  form 
at  its  expense. 

These  lists  shall  form  the  basis  of  the  contract  between  the 
company  and  its  employees,  and  copies  thereof  shall  be  exhibited 
by  the  company  without  delay  in  places  where  they  may 
readily  be  consulted  by  the  employees  concerned,  in  order  that 
everv  emplovee  may  know  preciselv  what  are  the  conditions  of 
his  service. 

Expenses. 
Secretaries   of  Conciliation     Boards     shall     be     allowed     free 
travelling  on    the  company's    system     when    engaged     in     the 
execution  of  their  secretarial  duties. 

.Ml  members  of  a  Conciliation  Board  shall  be  allowed  free 
travelling  on  the  company's  system  for  the  purpose  of  attending 
meetings  of  a  board. 

.•\  statement  of  the  results  of  the  election  of  employees'  repre- 
sentatives to  a  Conciliation  Board,  the  agenda  papers,  the 
records  of  the  proceedings,  and  the  text  of  the  agreements 
arrived  at,  having  been  prepared  and  signed  by  the  two  secre- 
taries, shall  be  printed  and  ptosted  up  at  the  depots,  stations, 
etc.,  in  such  a  manner  as  to  be  accessible  for  examination  by 
the  emplovees  of  the  company.  Copies  shall  also  be  supplied 
to  each  member  of  the  board.  .Ml  this  shall  be  done  at  the 
company's  expense. 

Interprf.t.vtion. 
Interpretation  of  Settlements. — .Any  differences  which  may 
aiise  as  to  the  interpretation  of  settlements,  whether  arrived  at 
bv  agreement  between  the  two  sides  of  a  Conciliation  Board  or 
bv  decision  of  the  chairman,-  shall,  in  the  first  instance  be  con- 
sidered bv  the  two  secretaries,  and  in  case  of  difference  1  e 
referred  to  the  board,  which  shall  be  summoned  within  14  days. 
Requests  bv  emplovees  for  interpretation  by  a  Conciliation 
Board  shall  be  made  through  the  secretary  of  the  employees' 
side,  who  shall  decline  them  or  bring  them  before  the  board  in 
accordance  with  general  or  special  directions  from  the 
employees'  side  of  the  board. 

.\pplications  by  the  company  for  interpretation  by  a  Con- 
ciliation Board  shall  be  made  through  the  secretary  of  the  com- 
pany's side  of  the  board. 

Any  questions  of  interpretation,  on  which  the  board  fail  to 
agree,  shall  be  dealt  with  at  an  adjourned  meeting  at  which 
the  chairman  shall  be  present,  the  decision  of  the  chairman  on 
points  of  difference  to  be  final. 

Interpretation  of  Scheme. — If  any  question  should  ari.se  .':s  to 
the  interpretation  of  this  scheme  it  shall  be  decided  bv  the 
Board  of  Trade. 

Requests  for  interpretation  of  the  scheme  shall  be  signed  bv 
both  secretaries  of  the  board  concerned.  In  the  event  of  dis- 
agreement the  chairman  shall  confer  with  the  secretarii-s  and 
settle  the  form  of  application  to  the  Board  of  Trade. 


The  Closing  of  a  North-Eastern  Slation.— Croft  (Darlington) 
Rural  Council  have  decided  to  apply  to  the  Railway  and  Can-il 
Commission  for  an  order  compelling  the  North-Eastern  kail- 
way  Company  to  re-open  their  station  at  Eryholme,  which  has 
been  fbr  many  years  the  junction  with  the  Richmond  branch 
and   the  main  line. 

Light  Railways  .\ct,  1896 — The  Board  of  Trade  has  recently 
ronfirni'ed  the  undermentioned  Order  made  bv  the  Light  Rail- 
way Commissioners  : — Mid-Lincolnshire  Light  Railw;iy  (Ex- 
tension of  Time)  Order,  191 1,  extending  the  periods  limited  bv 
the  Mid-Lincolnshire  Light  Railway  Order,  1908,  for  the  coni- 
pulsoiy  purchase  of  lands  and  for  the  completion  of  the  railway 

.and  ^vorks  thereby  authorised  and  for  oth^-  ".urposes. 

-  ^ 
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MEETINGS  AND   REPORTS. 

FORTHCOMING    MEETINGS. 

Ojt.   24    (7'»6-s.).— Centi-il  Argentine  Railway  (Annuiil),   Kiv^r  I'latc 

llousi',     K.C.,  at  12.       l'\)lli>\vcil     by     an 

Kxtraordinary  Meeting. 
Oct.  24     (Tues.). — Cordoba    and    Rosario    Railway  (.\nnnal),     Win- 
chester House,  ICC,  at  2.30. 
Oct.  25     (ire;/.).— Entre  Rios  Railway  (.Annual),  lUver  Plate  House, 

K.C..    at    12. 
0;t.  25     (ir<(i.). --Kilsyth      and      Bonnybridge     (Hall-yca'-ly),     St. 

N'nieint    Street,    Ctlasgow,    at    2.30 
Oct.  26  {Thiirs.). — Grand       Trunk       Railway      (Half-yearly),     City 

Terminus     Hotel,    Cannon     Street,      E.C., 

at  12. 
Oct.  27       ^/vi'.).— Cuban    Central    Railway    (Annual),     River  Plate 

House,  E.C.,    at   12. 
Oct.     30  (.1/oH.). — Buenos  Ayres  Midland  Railway  (.Vnnual).     Kiver 

Plate    House,    ICC,    at   12. 
Xov.   I      (llVii.).— San     Paulo    (Brazilian)      Railway    (Hall-yearly), 

Ternunus  Hotel,  Cannon  Street,  E.C,  at  i. 

{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone, 2948  Gerrard.     Telegraphic  address,  Altiinelry,  London). 

BUENOS  AYRES  WESTERN  RAILWAY. 

The  221KI  ordin.-iry  i;eneral  meetintj  of  the  shareholders  was 
held  an  Tuesd.-iy.  dclober  17,  at  River  Plate  House,  Finsbury 
Circus,  K.C.,  Sir  Henry  Hell  (chairman  (»f  ihe  cainpany) 
presidiriij. 

The  .Skikp.tanv  (Mr.  F.  Eustace  Faillilull)  havin^^  read  tlie 
notice  convening  the  meeting, 

'I'he  CilAiK.M.NN,  in  movinij  the  adoption  of  the  report,, said 
that,  on  examination  of  the  report  and  accounts  for  the  past 
year,  several  thlnijs  must  have  struck  the  shareholders  as  out- 
standing- features.  First,  the  complete  failure  of  the  iiiaize 
crop — a  failure  so  general  and  disastrous,  that  while  in  the 
previous  year  they  c'arried  423,500  tons  of  maize,  this  year  they 
had  only  carried  163,000  tons,  a  shrinkage  of  no  less  than  61 1  per 
cent.,  ;ind  of  the  amount  appearing  as  carried  this  year,  he 
had  no  doubt  that  the  greater  portion  was  grown  the  previous 
season.  The  extent  of  the  failure  of  this  crop  might  be  best 
illustrated  bv  the  fact  that  whereas  in  the  months  of  July  and 
August,  1910,  Argentina  exported  7(iS,6oo  tons  of  maize,  this 
year,  during  the  same  period,  less  than  i,o(Xi  tons  were  exported, 
and  it  was  doubtful  if  there  was  enough  good  grain  in  stock  for 
soed  purposes.  Another  outstanding  feature  vvas  the  large 
increase  in  wheat,  and  it  was  this  splendid  crop  which  had 
brought  prosperity  back  to  their  customers  and  enabled  them 
to  m.d<e  the  dividejnd  and  reserve  proposals  which  they  suli- 
niitte<l   for  approval    to-day. 

Incrk.vsed  P.xssengru  Tr.\ffic. 

Aniither  thing  which  was  most  noticeable  in  the  report  was 
the  strides  the  passenger  traffic  had  ^^aken  in  the  last  two 
years.  In  the  report  previous  to  this  one,  they  showed  an 
increase  of  nearly  a  million  passengers,  .which  they  thought 
was  largely  due  to  the  Centenary  Exhibition,  which  had 
brought  manv  people  to  Buenos  Ayres  from  all  parts  of  the 
world,  but  this  report  was  under  no  such  influence,  and  far 
from  showing  a  decrease,  they  showed  an  increase  over  the 
Centenarv  year  of  upwards  of  a  million-and-a-half  passengers. 
The  cause  of  this  increase  was  not  far  to  seek.  The  cost  of 
living  in  the  citv  of  Buenos  Ayre--  was  now  so  high  that  people 
were"  looking  for  desirable  suburbs  in  which  they  might  get 
larger  and  more  comfortable  residences  for  less  than  half  the 
co.st  of  those  in  the  city,  and  they  believed  that  this  was  result- 
ing, and  would  result,  in  a  great  dev(4opment  of  the_  suburban 
districts,  which  were  some  of  the  highest  and  healthiest  round 
Buenos  .\yres.  As  an  instance  of  the  enormous 'increase  in 
house  rejits  in  Buenos  .Ayres  during  the  last  few  years,  their 
manager  h.ad  sent  them  a  comparative  statement  of  the  rents 
of  some  20  houses  in  various  streets  in  the  city  for  the  years 
irjoc,  1905  and  19LO.  In  1900  the  total  rent  of  these  houses 
was  ^3.225  per  month,-  in  1905  $4,390,  whilst  in  1910  they 
had  risen  io  $6,465,  and  there  was  no  indication  of  these  rents 
coming  down. 

Electrific.xtion. 
Before  deciding  to  electrifv  the  suburban  lines,  the  board 
were  determined  to  obtain  the  most  expert  advice  obtainable 
as  to  the  advisabilitv  of  electrification  and  as  to  the  system  to 
be  adopted,  and  for  this  purpose,  with  the  approval  of  their 
consulting  engineers,  Messrs.  Livesey,  Son  and  Henderson, 
Messrs.  Merz  and  McLellan,  the  electrical  engineers  who 
designed    and    carried'    out    the    electrification    of     the     North 


Eastern     Railway     suburban     line    .il     Newcastle,    wer<'     a~.ked 
to  make  a   full   report.      Both    Mr.     .Merz   ami    Mr.    McLell.in 
h.ivo  been   in    Buenos  Ayres  and    know   the  conditions  rulin.g 
there,  and  they  had  presented  the  boarti  with  a  most  interesting- 
report,  ;ir-nl  iii  tl-.eir  opinion  the  cost  of  elcctrillcation  would  be 
more   than    justiiieil   by   the   results.     There  are  in   this    report 
so  many  [X)ints  retiuiring  consideration  and  discussion,  that  it 
is  almost  imijossible  yet  to  give  estimates  of  the  cost,  but   in 
rotmd      figures      it     should      be      somewhere     between     three- 
quarters     of     a     million     and     a     million     pounds.        In     one 
item      we      hope     to     effect     an      economy     on      the     istimale 
by    joinii-|g     with     our     good     friends,     the     tireat     Southern 
Railway,     in      the     construction      of     a     power     house.     '1  hey 
will   require  power    for  their  shops  at   Banfield,  and   for  other 
pur[»ses,  and  as  everyone  knows,  the  i-nore  electricity  ihatcan 
l>c;  pHKluced  from   one  source,   the  greater  the  economx .     This 
is  almost  self-evidei-it,  for  to  ensure,  as  f;ir  as  human   loresight 
can,    a    continuous    supply,    independent    of    acci<lent,    a    lai-ge 
an-iount   of  S[>.ire  machinery  mu-.t  be  installed  which  niust   be 
kept  ready  for  work   ;it  a   mom(-nt's  i-iotice.     Now,   if  we  and 
the  Southern  e.ich  had  our  own  power  house,  each  of  us  would 
require  an   independent  spare  set ;   while   jointly    working,  on<- 
spare  set   is    ample   for  both.        We   have  the  offer  of_  ;i    most 
suitable  site  for  the  power  house  on  the  Dock  Sud.     The  two 
essentials  for  an  ideal  site  for  a  power  house  are  coal  and  wat<-r 
facilities,   and  there  we  can   get  plenty   of  water  and  can  get 
our  caal  landed  direct  from  the  ships  without   transhipment. 

They  would  remember  that  in  the  year  1904  they  carried 
out  a  most  im[>ortant  work  of  lowering  the  line  from  the  Once 
to  Cab.allito,  thereby  doing  away  with  a  Large  number  of  level 
crossings  which  s<-riouslv  hampered  tluir  train  service.  This 
work  was  devist-d  and  carried  out  by  Mr.  Simson,  who  was  then 
their  manager,  with  cons]>icuous  success,  and  to  enable  tin m 
to  run  a  fast  and  frequent  subiubai-i  service,  as  they  would  <lo 
when  thev  electrified  it,  it  wtiukl  he  necessary  to  coininue 
the  low  level  for  a  considerable  distance  and  thus  ;ivoid  the 
nuinerous  level  crossings  in   the  suburbs. 

Moi;e  C.\pit,\i.  Ri:uiiiKi:i'. 
In  the  capital  statement  on  page  38  they  would  see  thai  lliey 
still  had  a  balance  in  hand  of  £,'1,171,616,  which  would  keep 
them  going  for  soi-i-ie  months  to  come,  but  there  w-ould  be  heavy 
payments  to  meet  for  new  rolling  stock,  and  it  waudd  not  l:ist 
out  until  their  general  meeting  next  year,  and  in  order  ti>'avc)id 
troubling  the  "sh;ireholders  to  come  together  for  th<!  special 
purpose  Of  creating  new  capital,  tliey  thought  it  better  to  ask 
then-i  for  powers  now-.  He  could  not  say  exactly  when  it  woidtl 
be  necessary  to  exercise  these  pow-ers,  as  it  depended  am  Ihe 
progress  miide  with  their  ca|iit,-d  works;  nor  could  he  \cl  sa\ 
the  forn-i  which  any  issue  they  might  h;ive  to  make  would  take, 
but  he  thought  thev  might  'n-lv  on  lh(-m  not  to  issue  it  untd 
it  was  required,  and  then  in  a 'form  which  would  be  palalal)le 
to  the  shareholders.  It  was  slated  in  some  papers  that 
it  would  ])rt)bablv  be  in  soi-lie  preference  forn-i,  so  he  thought  he 
should  say  that  no  such  proposal  'had  ever  been  in  their  mmds. 
(Hear,  hear.)  It  would  be  seen  that  there  was>a  very  appreci- 
able reduction  in  the  ratio  of  working  expenses  to  receijits, 
which,  he  thought,  required  some  explan.-ition,  for  he  did  not 
want  them  to  expect  that  thev  would  always  be  able  to  w-ork 
at  the  low  figure  of  52.86  per  cent.  In  the  first  half  of  the 
year  the  ratio  of  w-orking  expenses  was  55.72  per  cent,  as 
compared  with  60.26  in  the  half-year  ended  Dwember  31,  i<)o<).. 
but  there  were  peculiar  circumstances  which  were  responsible 
for  this  reduction,  and  thev  could  not  expect  them  to  nrur 
frequfntlv.  He  could  not  do  belter  than  quote  to  iIkui  Hie 
rei-iiarks  i'n  the  Manager's  Iialf-ve.iiiv  report  issued  to  ibem  last 
.\pril-.—  .       . 

"In  the  expectation  of  a  lean  traffic  period,  strict  instructions 
were  i.ssued  for  every  possible  economy,  consistent  with  ellicient 
working  and  the  proper  upkeep  of  the  property  to  be  n-iade,  and 
not  only  did  the  measures  taken  .inswcr  this  purpo.se,  but  we 
were  also  greatlv  helped  by  circun-istances. 

••Indeed*,  the  receiil  renewals  and  strengthening  of  the  track, 
coupled  with  the  long  spell  of  dry  we.-ither,  and  the  f.-ict  tliat 
the  men  commenced  to  leave  for  the  harvest  much  earlier  this 
year,  enabled  us  to  reduce  the  nuniber  of  men  in  the  permanent 
way  maintenance  gangs,  and  we  were  aho  alile  to  reduce  the 
wages  paid."  . 

.■\s  they  were  all  aware,  the  Great  Southern  Railway  aiKJ  their 
company  were  equ.allv  interested  in  the  Buenos  Ayres  Miill.-md 
Railway,  which  since  July  i  last  had  be.-n  opened  throughout 
its  whole  length  to  public  service.  During  Mr.  Simson 's  recent 
visit  to  Buenos  Ayres,  he  was  glad  to  say  he  was_  able  to 
arrange  for  a  great  improvement  in  the  terminal  facilities  of 
the  ^Iidla^d  Railway,  for  the  distance  of  its  tern-iinus  at  Piiente 
Alsina  from  the  centre  of  the  city  was  always  likely  to  hinder 
th<'  development  o'f  its  trafllc.      He  was  glad  to  be  able  to  say 
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that  during  the  past  year  their  relations  with  the  Government 
authorities,  both  national  and  provincial,  had  continued  to  be 
of  the  most  pleasant  and  satisfactory  character. 

During  the  past  year,  Mr.  Woodbine  Parish  went  out  to 
Buenos  Ayres  to  familiarise  himself  on  the  spot  with  all  the 
extensions  and  alterations  that  had  been  made  since  his  last 
visit,  and  he  was  sure  the  thoroughness  with  which  ho  did  so 
would  be  most  useful  to  them.  Mr.  Simson  was  also  in  Buenos 
.^yros  on  behalf  of  the  Great  Southern,  and  his  old  staff,  he 
was  afraid,  took  advantage  of  his  presence  to  burden  him  with 
manv  vexed  questions  which  he  settled  to  the  company's  great 
advantage. 

I^ast  year  they  informed  the  shareholders  that  they  con- 
sidered that  income  tax  should  be  deducted  from  all  future 
dividends,  and  that  should  they,  in  the  future,  have  any  extra 
good  year,  they  should  share  in  the  prosperity.  Their  pro- 
posal now  was.'in  redemption  of  that  promise,  that  they  should 
pay  the  usual  4  per  cent,  final  dividend  with  a  bonus  of  J  per 
cent.,  put  ;£?! 20,000  to  general  reserve,  ;£"io,ooo  to  the  stalf 
pension  fund  and  ;£75,ooo  to  the  benevolent  fund,  carrying 
forward  a  balance  of  ;£;i89,096,  which  was  £r25,459  more  than 
they  carried  forw-ard  last  year.  (Cheers.) 
Reserves. 

He  had  received  a  letter  from  a  shareholder  asking  if  it  would 
be  necessary  in  the  future  to  carry  such  large  sums  to  reserve, 
and  he  was' sure  that  if  he  bad  been  present  and  had  heard  how 
the  shareholders  approved  of  their  doing  so,  he  would  not  have 
asked  the  question,  but  as  it  had  been  raised,  perhaps  they 
would  like  to  hear  the  board's  views,  which  w-ere  that  for  a 
company  such  as  theirs,  where  climatic  variations  meant  a 
crop  failure  or  success,  it  was  the  duty  of  the  directors  to 
provide  in  seasons  of  prosperity  for  the  proverbial  rainy  day. 
(Hear,  hear.)  The  general  reserve  fund  was  available  for 
equalisation  of  dividends  and  other  purposes,  and  the  value  of  it 
was  easily  seen  in  the  price  of  their  shares,  and  after  all  the 
total  reserve  onlv  represented  one  year's  dividend  at  the  present 
rate,  and  it  was  only  logical  that  they  should  increase  this 
sum  as  their  capital  increased.  (Hear,  hear.)  He  felt  sure 
that  it  could  not  be  too  often  nor  too  strongly  brought  before 
their  notice,  that  the  good  results  they  were  able  to  show  were 
not  gained  by  high  tariffs  (for  in  no  case  had  their  tariff  been 
raised),  but  they  were  the  looked-for  result  of  the  policy  which, 
with  the  shareholders'  approval,  they  had  so  consistently  fol- 
lowed of  anticipating  and  providing  for  all  the  reasonable 
requirements  of  the  districts  thev  served  by  developing  by  every 
means  in  their  power  all  and  every  kind  of  traffic  which  these 
districts  could  provide,  either  by  special  rates  or  in  some  other 
manner,  and  not  an  inhabitant  in  their  district  could  reasonably 
complain  of  the  profits  made,  for  they  had  arisen  simply  from 
the  natural  trade  of  the  districts,  fostered  by  the  railway,  and 
which,  but  for  the  railway,  probably  would  not  exist. 

Having  paid  a  high  complim.ent  to  the  efficiency  of  the  staff, 
the  chairman  said  he  would  now  read  them  the  telegram  which 
they  had   received  yesterday  : — 

".\s  the  result  of  the  general  manager's  inspection  trip  over 
the  line,  I  am  pleased  to  confirm  the  excellent  prospects  already 
reported.  The  wheat,  oats  and  linseed  crops  are  in  splendid 
condition.  The  increased  area  sown  with  grain  is  estimated 
at  20  per  cent.  The  authorities  assure  us  that,  with  the 
efficient  measures  adopted,  there  will  not,  in  spite  of  rumours 
to  the  contrary,  be  anv  undue  shortage  of  labourers  for  harvest 
operations.  No  locusts  have  appeared  in  our  districts  though 
there  have  been  reports  of  them  in  the  northern  part  of  the 
Republic,  but  it  is  generally  considered  that  even  should  thev 
come  now,  it  is  too  late  to  cause  any  serious  damage  to  wheat. 
The  camps  are  looking  well,  although  in  some  of  the  outside 
sections  the  grazing  camps  require  more  rain.  The  increase 
in  pasgengers  and  in  live  stock  has  been  well  maintained,  and 
there  is  every  indication  of  its  continuing  satisfactory.  Ge.nend 
goods  traffic  also  shows  signis  of  improvement.  The  outlook 
is  exceptionally  bright,  and,  judging  bv  the  present  position, 
there  is  everv^  probability  of  another  busy  year.  Our  relations 
with  the  Government  continue  to  be  most  cordial.  There  is  on 
every  side  a  general  air  of  prosf>eritv." 

In  conclusion,   he  mentioned  that,   in    spite  of  the  failure  ot 

the   maize  crop,    which    was  usually    their  principal   traffic  at 

this    time    of  the  year,   their  receipts   for  the    14   weeks    from 

July   1     show  an  increase  of   ;£'39,893  over  the  corresponding 

f         period  last  year.     (Cheers.) 

Mr.  J.  White  Todd  seconded  the  resolution,  which,  after  a 
few  congratulatory  remarks  bv  a  shareholder,  was  carried 
unanimously. 

On  the  motion  of  the  Ciiairm.an,  seconded  by  Mr.  A.  E. 
Rowers,  it  w^as  resolved  to  increase  the  capital  of' the  company 
from  ;^2o,ooo,oco  to  ;^22,ooo,ooo  bv  the  creation  of  200,000 
shares  of  /Tio  each. 


The  retiring  director  (Mr.  Todd)  and  the  auditors  were  re- 
elected, and  t"hc  proceedings  terminated  with  a  hearty  vote  of 
thanks  to  the  chairman  and  directors  for  their  past  services. 


THE  CENTRAL  URUGUAY  RAILWAY  COMPANY  OF  MONTE  VIDEO. 

LIMITED. 

The  ordinary  general  meeting  of  proprietors  of  the  Central 
Uruguay  Railway  Company  of  Monte  Video,  Limited,  was  held 
at  River  Plate  House,  Finsbury  Circus,  London,  E.C.,  on 
Monday,  October  16,  191 1,  .Mr.  Frank  Henderson  ^chairman  of 
the  company)  presiding. 

The  Secret.ary  (Mr.  George  R.  Cable)  read  the  notice  con- 
vening the  meeting,  the  minutes  of  the  ordinary  general 
meeting  held  on  Tues<lay,  October  iS,  1910,  and  the  auditors' 
report. 

The  Chairman  :  As  you  are  aware,  the  Central  Uruguay 
Railway  and  allied  extensions  are  practically  worked  as  one 
railway  so  far  as  the  handling  of  traffic  is  concerned,  and  as 
the  conditions  ruling  in  the  country  affect  the  whole  combinetl 
system,  my  remarks  will,  generally  speaking,  apply  not  only 
to  the  Central  Uruguay  prof>er,  but  equally  to  the  Northern 
and  Eastern  Extension  Companies.  For  the  first  time  in  our 
history  the  gross  earnings  of  the  combined  s)-stem  have 
exceeded  one  million  pounds  sterling.  To  be  precise,  the  figure 
is  ^£.71,017,403,  while  the  receipts  of  the  main  line  amount  to 
;£r6io,755,  the  increases,  as  compared  with  the  year  ended  June 
30,  1910,  being  ;£r<So,220  and  ^"33,265  respectively.  Notwith- 
standing the  tramway  competition  the  passenger  traffic  con- 
tinues "to  develop,  substantial  increases  being  shown  in  the 
number  of  passengers  carried  and  the  receipts  therefrom.  It 
has  been  our  policy  in  recent  years  to  encourage  the  public  to 
travel  bv  running  long  distance  excursion  trains  which  have  not 
only  given  favourable  results,  but  also  serve  to  educate  the 
people  in  the  matter  of  railway  facilities  and,  we  believe,  help 
to  foster  the  ordinary  passenger  traffic. 

The  tcrtal  quantity  of  goods  handled  has  considerably  ex- 
ceeded the  tonnage  transported  in  previous  years,  and  the 
increases  under  the  headings  of  "general  goods"  and  "wool" 
are  particularly  satisfactory,  and  had  it  not  been  for  the  p.artial 
failure  of  the  maize  crop,  the  goixls  traftic  would  undoubtedly 
have  been  still  more  favourable.  The  total  of  the  goods  traffic 
on  the  main  line  was  910,001  tons,  and  on  the  combined  system 
964,026,  being  increases  of  40,379  and  43,138  tons  respectively, 
the  receipts  therefrom  having  been  £3jO,yS()  and  ;£j540,565  or 
increases  of  ;£^9,758  or  3.40  per  cent,  and  ;£r2o,546  or  3.95  per 
cent,  respectively. 

The  live  stock  traffic  also  shows  increases  both  in  the  number 
of  animals  carried  and  the  amount  earned,  ;;nd  in  this  connec- 
tion the  erection  of  a  new  free>:ing  establishment  at  Monte 
N'ideo,  and  further  "  saladeros " — factories  for  the  preparation 
of  jerked  or  sun-dried  salted  beef — at  Sant  Anna,  just  over  the 
Brazilian  frontier,  is  an  encouraging  sign  and  leads  us  to  look 
for  greater  developmetit  in  the  animal  traffic  in  the  future. 
The  North  Eastern  Branch  has  shared  in  the  general  prosperity, 
and  it  is  gratifying  to  know  that  agriculture  is  spreading  along 
this  line,  and  that  so  far  as  we  can  judge — having  regard  to 
the  fact  that  it  is  worked  as  part  and  parcel  of  the  main  line — 
the  Central  Company  are  not  now  making  any  loss  under  their 
lease.  The  Western  E.xtension  also  continues  to  make  pro- 
gress, although,  owing  to  the  fact  that  the  districts  in  this  part 
of  the  Republic  were  rather  severely  affected  by  a  locust 
visitation  and  drought,  the  improvement  shown  is  not  on  a  pat 
with  the  development  in  the  traffic  on  the  other  sections  of  the 
Central  L'ruguay  system. 

The  working  expenses  of  the  main  line  amount  to  52.49  per 
cent,  of  the  gross  receipts,  as  against  49.86  per  cent,  last  year, 
and  in  the  case  of  the  combined  system,  53.03  per  cent,  com- 
pared with  51.58  per  cent.  The  higher  cost  of  coal  was  one  of 
the  chief  f.actors  in  the  increased  working  expenses,  which  were 
also  adversely  affected,  to  some  extent,  by  the  political  disturb- 
ance which  occurred  in  October  and  , November  last  and 
interfered  with  the  regular  train  service.  Then  again  there  is 
the  increasing  cost  of  labour,  which  .seems  to  be  unliversal,  and 
from  the  effects  of  which,  unfortunately,  we  are  not  free.  The 
tendency  in  Uruguay  is  for  wages  and  salaries  to  increase 
owing  to  the  enhanced  cost  of  living,  and  while  every  care  is 
exercised  with  a  view  to  economy  in  working,  there  is  little 
prosf>ect  of  any  appreciable  reduction  in  the  ratio  of  the  ex- 
penses in  the  near  future,  for,  in  the  first  place,  the  increasing 
cost  of  labour,  and  the  unre-st  amongst  the  working  classes, 
render  it  next  to  impossible  to  curtail  expenditure,  and,  secondly, 
our  coal  bill  is  likely  to  be  heavier  owing  to  rising 
prices  and  higher  sea  freights.  However,  eyer\-  effort  is  being 
made  to  keep  the  cost  of  working  at  the  lowest  figure. 
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The  balance  available  on  net  revenue  account,  alter  <leductin.ij^ 
all  fixed  and  other  chari,'es  amounts  to  £(i().oyo  i6s.  cjd.,  and  as 
stated  in  paraijraph  2  ol  the  report,  the  board  propose  l<>  appro- 
priate this  as  follows— jiamely,  to  transfer  ^^10,000  to  the 
general  renewal  funds,  and  to  pay  a  balance  dividend  of  jj  per 
cent.,  less  income  tax,  which  with  the  interim  dividend  p;iid 
in  April  last,  makes  ^\  per  cent.,  less  income  tax,  lor  the  whv>le 
vear,  carrying-  forward  a  balance  of  jC7--79  ^^-  5*'-'  which  is 
slightly  less  Than  the  amount  brought  forward  from  ujog-igio. 
In  order  to  cope  with  the  growing  traffic  the  boar<l  ha\e 
found  it  necessarv,  during  the  last  year  or  two.  to  add  to  the 
rolling  stock,  and  ;£,'ioo,ooo  of  5J  per  cent,  preforcnc-e  shares 
and  ^'96,982  of  permanent  6  per  cent,  debenture  .st/x-k  were 
disposed  of  to  provi<k'  funds  to  defray  the  cost  of  new  Uko- 
motives,  carriages  and  wagons  which  have  been  acquired.  The 
preference  shares  were  ottered  to  the  ordinary  stockholders  at 
par  in  l^'ebruarv  last,  and  the  debenture  .stock  lia.s  been  sold 
in  the  market  at  the  best  price  obtainable,  as  and  when  require<l. 
Renewals  have  been  consistently  carried  out  in  accordance  with 
a  programme  prepared  in  1909.  The  rel;iying  uf  the  tnick  out 
from  Monte  \'ideo  to  I-a  Cruz  (kil.  131)  with  80-lb.  rails  antl 
new  sleepers  is  in  ])rogress,  and  practically  100,000  .slee|)ers 
have  been  replaced  in  the  different  sections  of  the  line  xind 
sidings,  in  addition  to  which  there  has  been  written  off  against 
the  renewal  fund  the  inventory  value  of  several  obsolete  engines 
and  carriages  which  were  beyond  profitable  repair,  and  the 
latter  operation  accounts  in  no  small  degree  for  the  heav\- 
charges  against  the  renewal  fund  during  tlie  year.  The  board 
are  convinced,  however,  that  in  dealing  with  the  question  of 
renewals,  in  accordance  with  the  progrannne  drawn  up  in  1909, 
thev  are  acting  in  the  best  interests  of  the  company,  and  they 
hope  that  before  many  years  have  elapsed  the  contributions  to 
the  fund  will  be  sufficient  to  not  only  meet  all  current  renew.ils, 
but  also  to  gradually  liquidat-e  the  debit,  and  put  our  renew.il 
fund  on  the  right  side  of  the  balance-sheet. 

Work  has  at  last  been  commenced  on  the  short  line  which  will 
connect  the  Central  Uruguay  system  with  the  Brazilian  Rail- 
wavs,  and  within  the  next  few  months  an  increase  in  the 
exchange  of  traffic  between  the  two  countries  is  anticipated  as 
a  result  of  this  connection.  As  regards  the  Eastern  Extension, 
the  final  section  of  the  new  line  from  Nico  Perez  to  Treinta\- 
Tres  was  opened  to  public  traflic  on  the  ist  inst.,  the  Govern- 
ment having  consented  to  the  use  of  a  temporary  bridge  over 
the  Olimar  Grande  River,  jjending  the  completion  of  the 
permanent  bridge,  which  will  be  an  important  structure.  The 
lines  which  have  been  constructed  during  the  past  few  ^ears  on 
account  of  the  Eastern  Extension  Company  have  been  of  a 
costly  nature.  In  fact,  experience  shows  that,  owing  to  the 
configuration  and  geological  formation  of  the  country,  railway 
construction  in  Uruguay  lis  altogether  a  more  dilTicuIt  anil 
expensive  business  than  in  the  neighbouring  Republic  of 
.Argentina.  Notwithstanding  this,  however,  the  new  line  has 
been  well  built  in  accordani-e  with  the  requirements  laid  down 
by  the  Railway  Law,  and  the  results  so  far  obtained  justify 
tlie  board's  action  in   undertaking  the  work. 

The  CiiAlRM.w  then  read  the  following  telegram,  dated  Monte 
Video,  the  13th  inst.  : — 

"Wheat  well  grown  and  proniises  exceptional  crqj.  In- 
creased area  under  cultivation,  especially  in  Western  camps. 
Weather  conditions  so  far  most  favourable.  Sheep  ir!  excellent 
condition.  Good  lambing  season.  Wool  although  light 
estimated  (to  be)  slightly  above  the  last  year's  record  clip. 
Camps  and  live  stock  are  an  good  condition.  Jerked  beef 
factories  will  commence  killing  earlier  this  year.  Merchandise 
traffic  very  good  and  steady.  Prospects  in  general  exceptionally 
bright.     No  locusts  in  country." 

The  presidential  election  took  place  on  March  i  last,  when 
Senor  Batlle  assumed  office  for  the  second  time.  The  Govern- 
ment have  certain  colonisation  schemes  under  consideration, 
and  .should  these  mature  and  immigrants  of  a  suitable  class  be 
attracted  to  the  Republic,  the  country  must  benefit  considerably. 
In  concluding,  the  Chairman  expressed  the  thanks  of  the 
board  to  Mr.  Cat  (the  chairman  of  the  local  committee),  to  Mr. 
Bayne  l^the  general  manager^,  and  to  the  other  officers  and 
staff  generally  for  their  serj-ices  during  the  past  year.  The 
company's  interests  had  been  carefuUv  looked  after  during  what 
had,  at  times,,  been  a  very  anxious  period.  Thev  desired  to 
acknowledge  the  loyalty  displayed  by  all  their  officials  and  the 
rank  and  file  generally,  and  also  the  secretary  and  stafT  in  the 
I.on(K)n  ofYice.  and  to  thank  them  for  the  zealous  services 
rendered  during  the  past  year.  He  moved  "that  the  directors' 
report  and  audited  statement  of  accounts  for  the  fiscal  year 
ended  June  30,  191 1,  now  submitted  be  received  and  adopted." 
Mr.  Woodbine  Parish  seconded  the  motion,  which  was 
agreed  to  unanimously. 


CENTRAL  URUCDAY  EASTERN  EXTENSION  RAILWAY. 

Mr.  I  Inid.i  ~.>ii,  pic^i'lini;  al  l!u  iiMcting  ul  th<-  C<Mltral 
I'ruguav  liastern  Hxlension  Railw;iy,  Limited,  held  after  the 
meeting  of  the  Central  Uruguay  Railway  Company  of  Monte 
Video,  said  that  the  gross  e.;M-nings  were  £2iS.i)yq,  as  ag.ain.s-t 
;£^iS9,928,  and  the  net  prolit  was  ^^i  12,829.  as  compared  with 
^,"97,581  for  last  year.  The  bal.ance  on  net  revenue  account 
.amounted  to  /."3i,56i.  The  districts  served  bv  the  r.iilwav  were 
being  broken  up  for  agriculture,  so  that  tln'  prospects  for  the 
future  were  more  promising. 

.\  resolution  w.is  theJi  passed  sanctioning  an  increa.se  In  the 
capital  of  the  company. 

CENTRAL  IROCUAY  NORTHERN  EXTENSION  RAILWAY. 

.\t  the  nuK-ting  of  the  Centr.il  Uruguay  Northern  Extension 
R:iiilwav,  Limited,  which  followed,  .Nlr.  Henderson  said  that 
the  gross  e;n-nings  were  £,"106,454,  as  against  £()i.i2q  last 
year,"  and  the  netprofit  was  £"50,565,  or  an  increase  of  £..9,467 
over  the  previous  vear.  The  b.dance  available  on  net  revenue 
;,ccount  was  £722,390,  which  enabletl  the  board  to  recommend 
a  balance  dividend  of  4s.  3d.  per  share,  which,  with  the  interim 
dividend,   made  8s.   6d.   per  share  for  the  year. 


THE  BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  ordin.uv  g.-neral  miitiiig  <.l  ilu-  cunip.ui\  was  held  at 
the  offices,  River  Plate  House,  Finsburv  Circus,  E.C>,  on 
Wednesday  List  ;  Mr.  David  Simson,  M.lnst.C.E.  (chairman 
of  the  comp;inv),  presiding. 

The  SECRKT.Ain-  (Mr.  A.  Giet)  having  read  the  n<->tic<-  con- 
vening the  meeting. 

The   Chair.man    s:M  :    L.idies   .and   gentlemen.    1    presume   it 
will  be  your  pleasure,  as  in  previous  years,  to  take  the  rejwrt 
as  re.ad.'    This  report  will,  1  hope,  be  accepted  by  \ou  as  very 
satisfacton-,    showing  as   it  diH»s  gross  receipts  amounting    to 
£4,988,380,   which  .-ire  much  greater  than  anything  earnyo   in 
the  past;  ;md  this  notwithstanding  what  can  onl_\'  he  d<'f«ribe(i 
as  a  complete  failure  of  the  wheat  crop  in  our  principal  grain 
district— that  is  to  say,  the  district  ser\-ed  by  the  Port  ol  B.ihia 
Blanca.     So  complete,  indeed,   was  this   failure,   that  in   many 
places  there  wasn't  enough  gr.ain  left  for  seed  for  the  new  crop, 
and'  many  thou.sands  of'tons  of  seed  wheat  had  to  be  brought 
from  other  jxarts  of  the  Republic  to  si)W  the  crop  no'w  "rowing . 
The  statistics  of  comparative  tonnages  of  recent  wheat  crops 
grown  in  our  districts,  shown  on  page  27  of  the  reixirt  in  your 
iiands,   are   an   eloquent  testimony  of    this   failure,   since    they 
show  that  in  the  vear  under  review  the  wheat  despatched  from 
our  stations  was  only   about   one-third   of   that  despatched,   in 
1908,  the  last  vear  before  the  drought,  in  .'^jite  of  the  fact  that 
the  area  showii  was  15  per  cent,  greater  in   1911  than  m   u>)S. 
You  will,  perhaps,  recollect  that  when  I  met  you  this  ti.ine  last 
ye<ar  I   hinted  that  unless  we  had  verv"  good  crops,  during  the 
year  under  review  the  earning  powers  of  the  rail.way  might  be 
somewhat  strained  to  maintain  the"  7  per  cent,  dividend  owing 
to  the  large  amount  of  four  per  cent,  extension  shares  ranking 
for  dividend  with  the  ordinary  stock,  and  I  confess  that  when, 
in   November  and  the  beginning  of  Decem'oer  last,  telegrains 
began  to  come  in  advising  us  of  the  serious  drought  and    its 
effects  upon   the  crops,    Tbecame  rather  pessimistic  as  to  the 
result.      Fortunatelv,    however,    a     larger     proijortion     of     the 
previous  vear's  harvest  remained  to  be  carried  during  the  period 
under  review   than   in  the  previous  year,  x>vving  to  the  holde-rs 
of  the  grain  keeping  it  back  for  speculative  ]Xiri>ows.      .\t  IJie 
same  time,   the  good  crops  on   neightxiuring  lines,   where    tlie 
drought  was  not  nearlv  so  severe,  caused  upw,-irds  of  74-4',5<" 
tonsln  all,  or,  .sav,  300,000  more  tons  from  th^t  source  alow, 
to  be  sent  to  our ']x>rts,  so  that  even  from  wheat  we  had    an 
increase  of  some  £:33,ooo  in  receipts.     But,  of  cour.se,  so  large 
a  proportion  of   tralTic   from    foreign   line*    meant  ;  a    shorter 
averat'e  haul  and  consequent  lower  fate  per  toil ;  for  m«tancc, 
in    1907  it  was  6s.  gd.,  against  only  4s.  8d.-  this  year.    \\  ilh 
anvthing  like  the  crop  we  expected  at  the  titiic  of  pur  m.eeting 
last   year,    this     increase     would    haVe    probabfy    been     .some 
£;-'5o'ooo  more.     The  s.ame  thing  ha])pened  in  the  c-ise  of  oats 
and   barlev,    where,    though    the   drought  caused   the  crop    to 
sufi'er    seriouslv    in    our    zone,     the    i.icrease    in    the    receipts 
amounted  to  some  £:59,ooa.       Potatoes,  though  the  total.yiekl 
was  greater  than   in   the  previous  vear.'  were' not;  .an  average 
crop  owing  to   the   drought,    but   even    so  1  they  .yielded    some 
£:25,ooo  towards  the  increased  receipts,  wh'dst  the  J.arge  move- 
ment in   stone  and   lime,   due   principally   to  the  public   works 
Tx»ing  carried  out  bv  the  National  and  Provineiak  Governments 
and'^he  Municipalities,  accounted  for  some  £37'°°"  ''^"d  ^''*>' 
£728,000.  .    .  1;,     ,^ 
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Increased  Traffic  Receipts. 
A  notable  feature  was  that  in  spite  of  the  poor  grain  harvest 
in  our  districts — which  is  apt  to  have  a  direct  effect  upon  the 
outgoing  goods  traffic — the  receipts  from  this  source  were 
;^77, 000  greater  than  last  year,  which  may  be  taken  as  a 
very  satisfactory  indication  that  the  population  in  our  districts 
is  now  altogether  better  off  than  it  used  to  be,  and  that,  con- 
sequently, its  purchasing  powers  are  not  so  immediately 
curtailed  by  the  failure  of  a  single  crop.  Of  course,  had  the 
crops  been  average  ones  this  increiise  in  general  goods  would 
probably  have  been  considerably  greater. 

There  is  an  important  increase  of  _;^i  19,000  in  the  receipts 
from  live  stock,  though,  as  this  is  an  exf>ensive  traffic  to  work, 
the  net  results  are  not  anything  like  equivalent  to  a  similar 
increase  in  gross  receipts  from  general  goods,  or  even  cereals. 
A  considerable  part  of  this  increase  from  live  stock  must  be 
directly  attributed  to  the  drought,  as  owners  had  to  be  constantly 
changing  their  stock  from  one  part  of  the  country  to  another, 
and  then  bringing  it  back  again.  Incidentally,  I  may  mention 
that  the  number  of  animals  carried  during  the  year  is  the 
highest  on  record,  amounting  as  it  does  to  6,741,556.  The 
greatest  increase  of  all  is  in  passenger  traffic,  where 
no  less  than  ;£^i22,ooo  of  increased  earnings  have  been  taken, 
and  this  in  spite  of  the  fact  that  a  reduction  in  the  number  of 
long-distance  second-class  travellers  might  have  been  expected 
owing    to   many    fewer    Italian    harvesters    being    required. 

This  increase  is  all  the  more  notable  when  it  is  remembered 
that  the  previous  year  was  an  abnormal  one  for  passenger 
traffic,  owing  to  the  Centenarv  celebrations,  which  naturally 
attracted  large  numbers  of  people  from  all  parts  of  the  country 
to  Buenos  Ayres. 

The  fashionable  seaside  resort.  Mar  del  Plata,  is  becoming 
increasingly  popular  every  year,  as  evidenced  bv  the  fact  that 
5.000  more  return  tickets  were  sold  for  it  during  the  year.  .\ 
very  important  factor  is  also  the  increasing  suburban  traffic, 
as  owing  to  the  scarcity  of  houses  in  the  City  of  Buenos  .\yres, 
and  the  consequent  high  rents,  more  and  more  [)eopIe  go  every 
year  to  live  in  our  suburbs,  with  the  result  that  the  suburban 
traffic  is  getting  so  large  that  the  question  of  handling  it 
economically  and  efficiently  is  beginning  seriously  to  occupy 
the  management  and  the  board.  Our  traffic  in  this  respect 
is  also  being  increased  by  the  new  racecourse  at  I^ong- 
champs,  situated  on  our  line  some  16  miles  from  Buenos  Ayres. 
Turning  now  to  the  working  expenses,  I  am  able"  to  testify, 
from  the  inspection  of  the  whole  system  which  I  have  recently 
m.-idc,  that  every  care  is  being  exercised  in  keeping  them  down, 
and  if  you  deduct  from  the  total  increase  of  ;£'i77.275  the 
;i^'),v5'7  due  to  increa^^e  in  renewal  fund  contributions,  the 
higher  cost  of  coal,  and  the  Mitre  Law  Tax,  I  think  vou  will 
agree  with  me  that  the  balance  of  ;£rS4,ooo  is  fully  justified  by 
the  increased  length  of  line  worked,  and  the  greater  total  volume 
of  traffic  handled,  particularly  in  view  of  the  fact  that  so  much 
of  the  grain  traffic  was  short-haul  traffic  received  from  other 
railwavs,  which  is  more  expensive  to  work  than  that  from  our 
own  districts,  as  also  the  large  additional  number  of  live  stock 
trains.  If  a  further  proof  is  required  of  the  care  which  is  being 
exercised  bv  the  general  manager  and  officers  in  this  matter 
of  working  expenses,  I  may  sav  that  whereas  the  gross  receipts 
have  increased  in  the  year  under  review  by  ;£."734.37i,  as  com- 
pared with  the  first  year  of  Mr.  Clarke's  management — namely, 
that  ending  June  30,  1907 — the  expenses  over  which  he  and  the 
officers  have  direct  control,  that  is  to  say,  deducting  renewal 
fund  contribuiions,  credits  for  transport  of  company's  material, 
and  the  Mitre  Law  Tax,  have  only  increased  ;£r83,ooo,  and  this 
in  spite  of  the  fact  that  515  more  miles  of  line  and  fifty-seven 
more  stations  were  in  public  service.     (.Applause.) 

No  effort  is  being  spared  to  obtain  further  economies,  and 
in  this  connection  I  mav  mention  that  Mr.  de  Candolle,  who 
was  lately  our  assistant  manager,  has  recently  returned  from 
a  special  mission  of  some  months'  duration  to  the  United 
States,  where  he  has  made  a  most  careful  studv  of  the  methixis 
of  American  railways,  with  special  reference  to  grain  handling. 
We  expect  his  report  soon,  and  if  we  find  that  anv  of  these 
methods  are  applicable  to  the  conditions  ruling  in  .Argentina 
we  may  adopt  them.  We  are  also  endeavouring  to  effect  further 
economy  in  fuel  and  water  bv  introducing  the  principle  of  super- 
heating in  our  locomotives,  which  has  given  good  results  in 
Europe.  It  will  be  a  great  thing  if  the  result  of  the  oil  field 
which  the  .Argentine  Government  is  trying  to  develop  in  the 
south  of  the  Republic  is  satisfactory,  as  the  railways  might 
then  have  at  hand  a  means  of  reducing  this  important  item  in 
their  working  expenses. 

The  Extensions. 

.\s  regards  the  extensions,  it  will  be  seen  that  with  the 
exception  of  the  line  from  Neuquen  towards  Chile — of  which 
only  some  20  miles  have  been  finished — practically  the  whole 


of  the  programme  authorised  by  the  shareholders  in  October, 
190S,  has  now  been  completed,  and  some  of  the  other  lines 
since  authorised  as  well.  Altogether  a  total  length  of  603 
miles  of  new  line  have  been  completed  and  brought  into  service 
since  the  shareholders'  authority  was  obtained  at  that  date;  but, 
as  reported  at  succeeding  meetings,  further  concessions  have 
since  been  obtained,  amounting  to  455  miles.  I  have  recently 
gone  over  every  yard  of  the  line  in  question  so  far  as  opened  to 
service,  also  those  in  construction  as  far  as  the  rails  are  laid, 
and  I  have  also  fully  discussed  with  our  General  Manager  and 
Local  Committee  the  other  lines  for  which  concessions  have 
been  obtained,  and  which  have  still  to  be  built,  and  I  am  satis- 
fied that  they  are  all  necessary,  and  should,  sooner  or  later,  give 
a  gotxl'  return  upon  the  money  invested  in  them.  I  do  not 
exclude  from  this  the  extension  from  Neuquen  towards  Chile, 
the  first  section  of  which,  or,  say,  115  miles  (of  which  20  miles 
are  already  finished),  we  are  under  obligation  to  open  to  service 
by  .August,  1913,  for,  as  I  told  you  last  year,  and  I  have  since 
confirmed  my  opinion  after  talking  to  our  engineers  on  the 
spot,  it  will  tap  an  enormous  zone  at  present  so  inaccessible 
from  the  Argentine  side  that  it  has  to  be  served  by  mules 
across  the  mountains  from_  Chile.  .Also  I  believe  that  before 
it  is  open  long  a  considerable  traffic  over  it  should  develop 
from  cattle  fattened  for  the  Chile  market  on  the  lucerne — or 
alfalfa  as  it  is  called  out  there — grown  on  the  irrigated  lands 
in  the  Rio  Negro  Valley.  The  surveys  in  the  mountains  are 
now  so  well  advanced  that  they  show  quite  a  practicable  pass, 
but  as  our  lawyers  informed  me  when  I  was  in  Buenos 
-Avres  we  have  till  1919  to  finish  that  section,  we  do  not 
intend  to  sf>end  much  money  on  it  till  we  see  what  the  Chilian 
State  Railways  are  going  to  do  about  meeting  us  at  the 
Frontier.  You  will  recollect  that  the  approximate  estimate 
given  by  my  predecessor  for  the  original  programme  was 
;/r5,5oo,ooo,  and  powers  were  granted  to  create  ;^75,ooo,ooo, 
which  has  all  been  issued  except  ;i£75oo,ooo.  Therefore,  in  order 
to  carry  on  the  work  of  constructing  and  equipping  these  lines 
and  other  works  which  the  board  have  in  view  to  cope  with  the 
growing  requirements  of  the  railway,  such  as  the  enlargement 
of  our  terminal  station  in  Buenos  .Ayres  and  the  laying  out  of 
large  sorting  sidings  at  Tandil  and  elsewhere  in  order  to  handle 
the  traffic  more  economically,  we  are  asking  you  for  further 
powers  to  create  and  issue  ;£r3,ooo,ooo,  and  if  vou  accord  them 
I  may  say  that  our  present  intention  is  to  offer  this  to  the  holders 
of  the  ordinary  stock  of  the  company  and  the  4  per  cent,  exten- 
sion shares,  1912,  in  November  next,  in  the  form  of  4  per  cent. 
extension  shares  convertible  into  ordinary  stock  at  30th  June, 
1014.  The  amounts  to  be  called  up  will  be  ;^3  on  allotment, 
payable  i6th  November,  ;^3  ist  April,  £2  ist  July,  £.z  ist 
October,  and  interest  at  4  per  cent,  per  annum  will  accrue  from 
the  respective  dates.  Also  for  the  convenience  of  those  who 
wish  to  pay  in  full  they  will  be  billowed  to  do  so,  but  on  allot- 
ment only,  receiving  full  4  per  cent,  from  the  due  date  of  pay- 
ment, and  as  the  shares  will  be  offered  to  the  proprietors  at 
par,  the  issue  will  not  be  underwritten,  (.\pplause.)  I  need 
hardly  assure  you  that  in  making  this  recommendation  we  feel 
satisfied  that,  given  normal  crops,  there  should  be  no  danger  of 
jeopardising  the  present  dividend  earning  power  of  the  com- 
pany ;  but,  on  the  contrary,  its  effect  should  be  to  strengthen 
and  assure  its  future  prosperity. 

Loans  to  Employees. 
Tlj^ere  is  one  investment  of  our  funds  of  which  I  feel  sure 
you  will  approve,  and  that  is  in  loans  to  employees  for  building 
houses  at  4  per  cent,  per  annum,  the  amounts  being  reixiid 
in  monthly  insjtalments  deducted  from  their  salaries  over  a 
period  of  ten  years.  This  policy  has  been  adopted  by  the  board 
in  common  with  those  of  several  of 'the  other  principal  railways 
out  there,  in  order  to  help  to  cheapen  the  cost  of  living  to  our 
employees,  of  which  house  rent  forms  a  very  important  item, 
as  houses  are  most  diflRcult  to  etitain  and  rents  are  exorbitant. 
The  loons  are  only  made  to  married  men,  and  it  is  a  condition 
that  the  houses  built  with  the  money  so  provided  must  be 
situated  in  our  suburban  zone,  so  that  you  will  see  that  not 
only  are  we  benefiting  our  employees,  but  also  helping  to 
establish  a  permanent  population  in  our  districts.  The  amount 
invested  in  this  way  at  present  is  £764,000,  and  it  is  a  condition 
th.-it  it  must  not  at  any  one  time  exceed  the  sum  of  ;^ioo,ooo. 
Having  now  dealt  with  the  results  fc^  the  past  year,  you 
will  doubtle'ss  expect  me  to  say  something  about  the  future, 
especially  in  view  of  my  recent'  visit  with  Mr.  Baring  to  our 
property.  We  travelled  over  every  single  mile  of  line  of  the 
system  by  daylight,  stopped  at  every  one  of  the  300  stations  out- 
side of  the  suburban  zone,  and  discussed  with  the  stationmasters 
the  prospects  of  their  districts,  and,  as  a  result  of  this,  and 
of  the  conferences  I  have  had  with  our  officials  on  the  spot 
in    connection   with   every  matter   of    the  smallest    imoortancs 
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connccltd  with  the  workijig  of  '(he  line,  1  am  more  ^aUsfieii 
than  ever  of  the  value  of  our  property  and  its  great  poten- 
tialities—(applause) — which  you  will  aj>preciate  for  yours<'lves 
when  I  tell  you  that  some  15  per  cent,  of  the  st;itions  we 
visilei.!  are  situated  in  the  middle  of  enormous  blocks  of  land 
o,'  thousand*  of  acres  in  extent  belonging  to  single  owners 
which,  hitherto,  have  been  devoted  almost  wholly  to  pastoral 
purposes,  but  are  now  at  last  showing  signs  oi  being  i)lough<-<l 
up,  for  the  "  estanciero  " — as  the  owner  is  calleil  out  then — 
who  u*;ed  to  be  content  with  the  results  obtained  from  fatten- 
ing sheep  and  cattle,  now  realises  that  owing  to  the  great 
increases  in  the  value  of  his  land  he  is  not  getting  more  than 
2  or  3  per  cent.  u|)on  its  capital  value;  whilst  he  runs  a  great 
risk,  es|xx-ially  in  the  years  of  drought  we  have  been  having 
recently,  of  losir.g  a  large  number  of  his  stock,  whereas  he  now 
finds  that  he  can  let  the  land  to  colonists  for  growing  wheat 
and  oats  at  a  rate  yielding  a  much  higher  interest,  and  with 
little  or  no  risk.  Tliere  is  another  reason  which  is  forcing  him 
to.  this  conclusion  to  be  found  in  the  higher  laml  lax  now 
imposed,  and  there  are  not  wanting  signs  that  before  long  those 
who  do  not  sell  in  lots  the  land  in  tlie  neighbourhowi  of  rail- 
wav  stations  will  be  subjected  to  even  higher  taxation,  as  the 
.Vrgentine  authorities  have  evidently  come  to  the  conclusion 
that  this  is  one  of  the  principal  causes  ol  the  slow  increase  of 
population  in     the  country. 

The  great  majority  of  the  land  in  the  di>triet  passed  thirough 
by  our  svstem  is  well  adapted  to  the  growing  of  wheat  and 
oats,  and  could  easily  carry  several  millions  more  of  population 
as  soDn  as  there  is  sufficient  land  to  be  purchased  in  small  lots 
of  100  to  200  acres  for  colonists,  and  when  that  happens — as  it 
ine\itabl\-  will  before  many  ye^vrs  are  passed — the  Southern 
Kailwav  ought  to  reap  the  benefit  in  enormously  increasetl 
tralTics.  (Hear,  hear.)  In  this  connection  1  woukl  call  yo.ur 
attention  to  a  very  important  work  which  was  inaugurated 
bv  the  I'resklent  of  the  R<'|)ublic  while  I  was  out  there,  and 
vine  which  intimately — and  I  may  say,  solely — affects  the  /.one 
ser\'ed  bv  our  railway.  I  refer  to  the  great  system  of  drainage 
canals  which  have  been  in  course  of  construction  by  the  Pro- 
vince of  Buenos  .\yres  during  the  last  few  years,  and  upon 
which  nearly  ;/"3, 000,000  have  alieady  been  spent.  .Some  350 
miles  of  canals  varying  in  width  Irom  i6ft.  to  6oft.,  have  been 
constructed,  their  object  being  to  drain  aw.ay  the  flood  water 
of  the  great  areas  of  low  and  very  flat  land,  where  otherwise 
it  is  apt  to  remain  for  a  long  time  doing  ,a  great  deal  of 
damage.  Perhaps  the  district  principally  affected  is  that 
through  the  centre  of  which  our  new  Chas  to  .\yacucho  Exten- 
sion passes,  where  thousands  of  acres  were  s;ud  to  have  been 
under  water  several  feet  deep  during  the  flotxls  of  igoo. 
.\nother  useful  work  is  being  carried  out  by  means  of  the 
funds  created  by  the  Mitre  L>aw,  that  is  to  say,  the  3  per  cent, 
of  our  net  receipts,  which  is,  in  terms  of  that  law,  being  applied 
to  the  improvement  of  the  roads  leading  to  our  stations.  I 
made  careful  inquiries  when  I  was  out  there  regarding  the 
administration  of  this  fund,  and  am  satisfied  that  the  money  is 
being  well  spent,  for,  as  you  know,  the  great  problem  out  there 
is  the  transport  of  the  grain  from  the  farm  to  tjie  station,  which 
often  costs  more  than  the  railway  freight  from  the  station  to 
the  ports  owing  to  the  execrable  roads,  and  anything  done  to 
improve  that  is  a  direct  benefit  to  us  in  so  far  as -it  cheapens 
the  cost  of  production.  On  every  one  of  the  new  extensions  we 
saw  ploughing  going  on  in  all  directions,  and  also  on  a  large 
Amount  of  virgin  land  on  the  older  lines,  and  as,  even  up  to 
the  time  of  my  visit  in  May  and  June  last,  since  which  it  has 
rained  a  great  deal  more,  as  much  rain  has  fallen  in  many  parts  oif 
our  district  as  in  the  whok-  of  the  previous  vear,  everyone  was 
very  hopeful  of  the  prospects  of  gi/od'  crops,  and  up  to  date  the  out- 
look has  become  e\en  more  favourable.  The  area  sown  down 
under  wheat,  oats,  and  barlev  is  estimated  at  i  ,900,700  hectareas, 
and  even  if  you  take  the  low  average  vie'ld  of  a  ton  per  hectarea 
on  this  area,  you  will  see  what  a  large  increase  we  ought  to  get 
over  the  small  amount  of  715,000  tons  from  our  district  last  crop. 
There  is  anothor  increasingly  important  crop  in  our  zone,  and 
that  is  the  jjotato,  which  seems  to  grow  very  well  in  some 
of  our  districts,  especially  within  a  radius  of  60  miles  round 
Mar  del  Plata,  and  this  traffic  promises  to  attain  very  large 
proportions  as  time  goes  on.  '  I  mav  say  that  the  area  sown 
under  potatoes  this  year  is  estimated  at  65,800  hectareas,'  as 
compared  with  only  40,450  in  the  crop  just  carried.  The  seed 
potatoe.s  are  brought  every  year  from  France,  and  consequently 
it  is  a  profitable  traflic  to  us,  as  not  onlv  do  we  have  the 
carrying  of  the  potatoes  themselves  to  Buenos  .Ayres,  but  also 
the  imported  s<'ed'  potatoes  from  Buenos  .\yres  to  the  district 
in  question.  I  should  mention  that  the  potato  market  of 
Buenos  .\vres  is  situated  at  our  Casa  .\marilla  Station. 
Another  traffic  which  is  increasing  by  leajjs  and  bounds  is  that 
uf  stone  and  lime.       I  visited  every  one  of  the  quarries,  which 


are  princip.illy  situated  in  the  neighbourhoods  of  Tandil  and 
Olavarria,  and  found  the  great  majority  of  them  in  full  work. 
This  traftie  must  go  o[i  increasing,  for,  as  you  are  aware,  these 
are  the  onlv  districts  where  stone  can  be  found  at  a  reasonable 
distance  from  the  capital,  and  as  the  quarries  employ  a  large 
amount  of  labour,  they  not  only  give  us  a  large  dinct  Irallic, 
but  also  an  indirect  (ine  in  general  goods  out  from  Buenos 
.\vres  and  Bahia  Blanca. 

TiiK  Nri'oi'1'-n  Extknsion. 
1  have  hitherto  been  talki'ng  to  you  with  regard  to  the  main 
])arl  of  our  .system,  but  there  is  another  zone  which  at  one 
time  was  considered  to  be  an  arid  desert,  and  is  now,  to 
all  appearance,  developing  into  a  second  Egypt  — I  refer  to 
that  part  of  the  Neuquen  extension  bet\Veen  Chelforo  and 
Neuquen,  where  even  in  the  short  period  of  two  years  which 
has  elapsed  since  my  previous  visit,  the  advance  is  simply 
wonderful,  as  development  is  going  on  on  .all  sides,  .-ilthougli 
the  barrage  across  the  Neuquen  River  and  the  mam  irriga- 
tion canak  leading  from  it  have  not  yet  been  built.  Even  on 
the  -o  milv-s  constructed  ol  the  line  from  Neuquen  towanfs 
Chili  irrio-alion  has  Ix'gun,  the  National  GoverninciU  having 
erected  on  the  banks  o'f  the  Limav  River  a  pumping  station 
fitted  with  three  powerful  centrifugal  pumps,  which  are  capable 
of  irrio-ating  at  least  5,000  hectareas,  or,  say,  nearly  7,000  acres 
of  land,  and  a  canafsome  g  miles  long  having  already  been 
built  in  connection  with  this  pumping  station,  it  is  expected  that 
a  considerable  part  of  the  land  in  question  will  be  under  irngn- 
lion  at  once,  .\nother  pumping  station  on  the  l.imay,  above 
the  (iovernment  one  referred  to,  is  also  being  built  by  private 
enteriirise,  which  will  probablv  irrigate  at  least  an  equal  .area, 
if  not  more.  The  crops  ;it  present  being  raised  are  chiefiy  alfalfa 
and  vegetables  and  fruit,  but  some  of  the  principal  owners  in 
the  irrigated  district  told  me  that  the  land  is  very  suit.ablc  for 
beetroor,  and  il  is  not  impossible  that  in  time  a  beet  sugar 
industry  m.av  be  started  in  this  zone.  The  land  is  said  to  he 
■also  suitable  for  vine  growing.  The  drought  in  our  main  zone 
cuised  the  hay  made  from  the  allalfa  in  the  Rio  Negro  \  .alley 
to  be  in  grt.-U  dem.-ind,  and  during  my  inspection  trij)  I  re- 
peatedly came  .across  wagons  of  hay  from  .\llen  and  other 
st.ations  close  to  Neuquen  in  stations  near  lo  Buenos  Ayres, 
although  the  distance  bv  rail  wa,s  in  many  cases  (xio  or  700  nnles, 
and,  as  I  have  .alreadv'said,  it  seems  probable  also  th.at  a  large 
business  mav  ultimatelv  develop  in  fattening  cattle  for  Chili, 
v.hich  would  be  a  lucrative  source  of  trafTic  for  our  exU-nsioii 
from  Neuquen  westwards  when  it  is  built,  even  a-  f.ir  .as  Z.ipaki, 
the  end  of  the  first  .section,  as  bv  that  means  the  anim.als 
cou.ld  be  put  off  fat  within  easy  reach  of  the  mounlain  passes. 
Il!KIG.\T10N. 

With  regard  to  the  irrig;Uion  works  which,  as  my  predi'cessoi 
told  you  tvv'o  years  ago,  we  had  undertaken  lo  carry  out  at  cost 
price' for  account  of  the  Government,  1  am  pleased  to  say  thai 
the  work  of  the  main  canal  has  now  been  commenced  under  the 
direction  of  an  experienced  engineer,  whose  servics  we  have 
secured  from  the  staff  of  the  Egyptian  Irrigation  UeiJartment, 
and  the  work  will  be  pushed  on  as  quickly  as  possible,  and 
should  be  finished  in  two  or  three  years.  This  canal  will  enable 
nearly  200,000  acres  in  all  to  be  tirought  under  irrigation,  and 
there' is  no  doubt  that 'by  the  construction  of  other  canals  lower 
down  the  river  an  even  larger  .area  could  be  brought  uniler  cul- 
tivation in  the  Rio  Negro"  V.alley.  There  are  also  signs  th.at 
the  owners  of  Land  adjoining  the  Rio  Colorado-  which  is  the 
river  immtKli.itelv  north  of  the  Rio  Negro-  aix-  about  to  com- 
mence the  irriga'tion  of  their  land  from  it,  either  bv  gr.-ivUation 
canals  or  pumping-.  I  made  ;i  careful  inspection  of  onr  port  at 
Bahia  Blanca.  and  am  satisfied  that  the  facilities  we  now  possess 
there  for  h.anciling  traffic  are  quite  equ.al  to  the  occasion  for  the 
present,  but  it  mav  be  necessary  to  amplify  them  !>efore  long, 
if  agriculture  continues  to  progress,  as  it  is  likely  to  do,  if  wc 
have  a  good  crop  this  vear. 

In  connection  with  ports,  I  .-mi  pleased  to  tell  you  th.at  the 
Southern  Dock  in  Buenos  Ayres— in  which  we  are  so  largely 
interested— w;is  doing  exceeding'ly  wel>  when  1  was  in  Buenos 
.■\vres,  and  there  is  every  reason  to  believe  that  it  willdo  better 
in'  the  immediate  future,  especially  when  the  extension  of  't, 
which  is  at  present  in  hand,  is  finished,  and  the  Transporter 
Bridge  being  built  .across  the  Riachuelo  enables  the  dock  to 
be  approached  dirr^tlv  bv  carts  and  foot  passengers  _  from  the 
Citv,  as  at  present  there  is  no  .access  to  it  except  by  rail  or  boat. 
TiiK  Buenos  .Avri-.s  Midt.and. 

Perhaps  1  ought  to  say  something  with  regard  to  the  Buenos 
\yres  Mi<liland,  in  which  we  are  jointly  interested  with  our  frien<ls 
the  Buenos  .Avres  Western  Railway.  It  is  now^  completely 
finidipd  in  .accordance  with  the  concession,  from  the  suburI)S 
of  Buenos  .\vres  to  Carhue,  and  I  took  the  opportunity  of  my 
visit  to  the  .-Vrgentine  to  inspect  it,  going  over  the  whole  of  the 
line  for  that  purpose.     I    am  pleased  to  say  th.nt  it  seemed  to 
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be  thoroughly  well  built,  and  that  the  zone  it  passes  through 
is  an  excellent  one — to  all  appearance  as  good  as  any  on  either 
the  Southern  or  Western  lines — and  though  it  will  naturally 
take  a  little  time  to  develop,  I  see  little  reason  to  doubt  that  if 
the  crops  are  good  for  a  year  or  two  it  should,  before  long, 
begin  to  show  some  results.  1  am  pleased  to  say  that  our 
relations  with  the  authorities  continue  to  be  most  cordial,  and 
1  was  very  gratified  by  the  friendly  attention  with  which  I  was- 
received  both  bv  the  INlinister  of  Public  Works  of  the  Nation 
and  the  provincial  authorities  at  La  Plata,     (.-\pplause.) 

The  Chairman  then  referred  to  the  important  services 
rendered  by  the  staff,  both  at  home  and  abroad,  and  concluded 
bv  reading  the  following  telegram  which  had  been  received 
from  the  General  Manager : — "  Weather :  Weather  to  date  of 
cabling  satisfactory.  Wheat  and  Oats :  Present  condition  of 
wheat  and  oats  very  good,  over  still  larger  area  sown  than  last 
vear.  Traffic  Receipts  :  Present  low  traffic  receipts  due  to  loss 
of  maize  crop  and  late  shearing,  but  passenger  traffic  heavy, 
and  with  general  goods  traffic  expected  to  improve  in  view  of 
good  prospects  of  coming  harvest.  Shearing  has  not  yet 
begun  in  consequence  of  cold  weather,  but  clip  should  be  equal 
to  last  year.  Lambing  good.  Live  .Stock  ;  Movement  in  live 
stock  continues.  Potatoes :  Much  extended  acreage  potato. 
Extensions :  Construction  of  extensions  proceeding  satisfac- 
torily. Considerable  area  on  new  lines  being  ploughed  for 
grain.  Have  recently  visited  Rio  Negro  Valley  and  find  large 
area  under  cultivation,  and  everybody  enthusiastic  regarding 
development.  Renewed  confidence  in  camp  districts  in  spite 
of  depression  last  year  owing  to  crop  failure."  Then  we  have  a 
further  telegram  which  stated: — "Minister  of  Public  Works 
and  Government  Irrigation  Committee  accompanied  Senor 
Guerrico  and  myself,  returning  this  morning  from  Rio  Negro. 
The  object  of  the  visit  was  to  give  the  Minister  an  opportunity 
of  visiting  irrigation  works,  and  seeing  personally  recent  pro- 
gress and  development  in  the  valley  of  the  Rio  Negro.  .-\11 
returned  most  fav'ourablv  impressed  with  the  same,  also  with 
the  condition  of  the  crops  in   south  of  province." 

Then  we  have  another  telegram,  dated  October  17,  which 
says : — 

■    "Traffic    fur    week    ended    October    15,    jl'gS-ooo,    being 
an  increase  of  ;£r4,oo3.    The  aggregate  receipts  to  date  are 
;/ri,247,o62,  being  an  increase  of  ;^2o,8o2." 
(.\pplause.) 

The  Hon.  Windha.m  B.\R1NG  seconded  the  resolution  for  the 
adoption  of  the  report,  which,  after  a  short  discussion,  was 
carried  unanimously. 

The  Chairman  :  I  will  new  move  : — 

"That  a  balance  dividend  of  4  per  cent,  (less  income-tax) 
he  and  the  same  is  hereby  declared  on  the  ordinary  stock 
of  the  company  for  the  half-year  ended  June  30,   igii." 

Sir  He.nry  Bell,  Bart.,  seconded  the  resolution,  which  was 
agreed  to  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  H.  C. 
.\i.LEN,  the  meeting  sanctioned  an  increase  of  capital  to  the 
extent  of  ;^3,ooo,ooo,  by  the  creation  of  300,000  shares  of  ;i£rio 
each. 

The  resolution  was  agreed  to  unanimously. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
proceedings  terminated  with  a  hearty  vote  of  thanks  to  the 
chairman  and  directors  for  their  past  services. 

QUEBEC  CENTRAL  RAILWAY. 

At  the  annual  general  meeting  on  Wednesday,  at  Winchester 
House,  E.G.,  Mr.  E.  Dent  (ohairnian)  stated  that  the  gross 
earnings  for  the  year  to  June  30  were  $1,208,949,  an  increase 
of  -f  103,082,  The.net  lOper.atlng  revenue  was  $388,146,  against 
$346,311.  .Adding  to  ithis  the  interest  received,  $7,911,  the 
total  net  revenue  for  the  A^ear  amounted  to  $396,057.  .\fter 
providing  for  the  interest  on  the  4  per  cent,  and  3  per  cent, 
debenture  stocks  and  7  por  cent,  on  the  income  bonds,  there 
remained  a  surplus  of  $i(>),4i5,  out  of  which  the  board  recom- 
mend a  dividend  of  3  per  cent,  on  the  share  capital,  or  15s. 
per  j^25  share,  which  \\x>uld  leave  a  balance  to  be  carried 
forward  of  $77,005  The  extension  from  St.  George  to  St. 
Justine  was  opened  ifor  regular  traffic  on  July  i,  igio,  and  en 
January  1  la.st  a  further  extension  from  St.  Justine  to  St. 
Sabine,  about  li  miles,  was  opened.  This  line  had  proved 
a  valuable  acquisition  to  the  com/pany's  property.  New- 
industries  were  consjtantly  being  established  along  the  line, 
and  its  traffic  prospects  were  e.\ceedinglv  hopeful.  On  the 
ChandicVo  Valley  line  all  the  work  had' been  completed  in 
eonniection  with  the  diversion  of  the  line  between  Beauce 
Junction  and  Be.-uicevillc.  Contracts  had  been  given  during  the 
year  to  a  Canadian  company  for  the  oonAruction  of  the  new 


Quebec  bridge,  but  it  would  probably  be  five  years 
before  it  was  oompleted.  'ITie  Canadian  Pacific  had 
approache<i  the  directors  with  a  view  to  leasing  the 
railway,  and  the  board  had  entered  into  a  provisional  agree- 
ment for  leasing  the  line  and  its  assets  for  a  term  of  999  years. 
When  the  Bills  had  passed  the  Dominion  Parliament  and  the 
Quebec  Legislatui-e  the  security  holders  would  be  asked,  pro- 
bably in  the  spring  of  next  year,  to  sanction  the  lease.  Under 
this  scheme  the  4  per  cent,  debentures  would  remain  as  they 
were,  retaining  all  their  rights,  which  meant  that,  at  the  option 
of  the  board,  they  might,  after  .\ugust  i,  1919,  be  repaid  at 
1 10  on  six  ^-nonths'  notice.  L'nder  the  lease  to  the  Canadian 
Pacific  they  would  guarantee  the  interest  on  all  the  securities. 
The  interest  on  the  shares  would  be  4  per  cent,  for  four  years, 
and  5  per  cent,  per  annum  thereafter.  It  w-as  impossible  to  say 
what  the  Quebec  Central  Railway  would  earn  in  the  future, 
and  the  value  of  the  shares  with  a  5  per  cent,  guarantee  would 
be  as  high,  if  not  higher,  than  if  paying  6  per  cent,  without 
a  guarantee.  The  guarantee  of  a  powerful  company  like  the 
Canadian  Pacific  would,  no  doubt,  considerably  increase  the 
capital  value  of  all  the  securities  of  the  Quebec  Central.  That 
was  shown  by  comparing  the  prices  of  the  various  securities 
at  the  present  time  with  the'  prices  at  that  time  last  year.  He 
moved  the  adoption  o-f  the  report  and  the  payment  of  the 
dividend. 

Mr.  ,\.  Brfmner  seconded,  and  the  motion  was  adopted. 


MEXICAN  RAILWAY. 

Mr.  N.  W.  Yorkt-  presided  at  the  ninety-third  ordinary 
general  meeting  of  the  Mexican  Railway  Co.  held  on  Thursday, 
at  Ri\«er  Plate  House,  E.C.,  and  in  nioving  the  adoption 
of  the  report  (which  appeared  in  this  journal  last  week)  he 
remarlced  that  the  revolution  while  partialh-  stoi>ping  traffic 
on  the  Northern  railways  resuked  in  the  diversion  of  some 
quantity  of  traffic  to  Vera  Cruz,  thus  giving  the  company 
some  traffic  which  they  would  not  otherwise  have  handled. 
They  had  been  able  to  recommend  the  highest  dividend 
declared  for  many  years  parst.  The  principal  cause  for  the 
increase  in  gross  earnings  was  the  increase  in  passenger 
earnings,  which  was  higher  by  $104,000.  This  was  partly  due 
to  the  new-  sleeping-car  traffic,  to  w  hich  he'  ;dluded  ait  the  last 
meeting.  The  profit  obtained  therefrom  had  exceeded  their 
most  sanguine  anticipations.  Under  more  settled  conditions 
he  was  hopeful  that  even  better  results  would  be  obtained ; 
but  the  good  start  that  had  been  made  reflected  great 
credit  on  their  general  manager,  who  was  responsible 
for  tl-ie  organisation  of  this  new  business.  Their  express 
business  also  showed  a  healthy  increase  of  nearly  $19,000, 
and  the  profits  now  earned  by  this  depairtment  thoroughly 
justified  them  in  having  taken  this  business,  which  in 
North  .America  was  usually  given  to  outside  contractors,  into 
their  own  hands.  .-\s  regarded  goods  traffic,  though  the  ton- 
nage of  both  national  and  foreign  goods  showed  a  large 
increase,  the  increase  in  money  was  comparatively  small, 
namely,  S22.600.  This  was  accounted  for  by  the  better  class 
traffic  having  been  replaced  by  mineral  or  other  traffic  of  lower 
class.  Pulque,  which  for  several  half-years,  owing  to  the  forma- 
tion of  a  trust,  had  shown  a  decreasing  tendency,  showed  this 
half-year  the  substantial  increase  of  $17,000. 
Economy  due  to  Oil  Fuel. 

The  gross  increase  of  $145,000  had  been  earned  with  a 
decreased  expenditure  of  $27,500;  but  it  should  be  remembered 
that  the  expenses  of  working  the  sleeping-car  service  were 
included  in  this  exjienditure,  which,  but  for  this,  would  have 
shown  a  considerably  greater  decrease.  Substantial  decreases 
were  .shown  under  the  headings  of  repairs  and  renewals  to  loco- 
motives and  outside  agencies,  but  the  principal  saving  had  l)ecn 
in  fuel,  owing  to  the  partial  use  of  oi!  instead  of  coal  during 
the  latter  part  of  the  half-year.  The  decrease  in  the  fuel 
account,  though  satisfactory,  was  not  so  great  as  that  which 
they  were  now  realising,  and  hoped  to  realise  in  the  future. 
The  engines  working  the  lower  and  the  mountain  sections  of 
the  line  were  converted  to  oil  by  the  middle  of  May,  but  it  was 
not  until  the  commencement  of  the  current  half-year  that  the 
whole  of  the  main  line,  with  the  Puebia  and  Pachuca  branches, 
was  working  with  oil.  They  must  bear  in  mind,  also,  that  in 
the  half-year  under  review  they  ran  some  28,000  more  kilometres 
than  in  the  corresponding  half-year.  Many  works  of  extension 
and  improvement  had  had  to  be  suspended  on  account  of  th? 
disturbed  condition  of  the  labour  market.  The  capital  account 
had  been  reduced  this  half-year  by  ;^64,oco.  On  the  other  side 
of  the  bal.ance-sheet  special  renewals  account  now  stood  at  the 
high  figure  of  ^159,000.  This  had  been  increased  by  no  less 
than  ;£T35,ooo  during  the  half-year.     He  hoped -that  before  long 
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the  allocation  front  nvenne  to  this  accoiinl  would  product-  a 
sensible  reduction,  and,  unless  their  plans  were  seriously  nicdi- 
fied,  the  whole  of  the  account  should  be  wriltm  off  in  ;ibout 
five  years  from  now.  The  result  of  the  larjje  amount  locked  up 
for  the  present  in  this  account  had  been  to  materially  reduce  their 
cash  balances,  ;ind  he  was  jifraid  that  they  would  h.ive  to  look 
forward  to  char<jes  for  interest,  which  would  tjo  ;ii;ainst  th.- 
net  revenue,  for  some  few  half-years  to  come. 

A  Tkiulti-;  to   thk   Offici.als  :   Tin-:   Oiti.ook. 

While  thev  looketl  bark  with  much  reijret  on  the  termination 
of  the  regime  of  General  Diaz,  which  brought  many  blessings 
in  the  sliajx-  of  peace  and  prosperity  to  Mexico,  they  luuked 
forward  with  tfreat  confidence  to  the  inauguration  of  the  new- 
Government  under  .Sei'ior  Madero.  One  of  the  pl.-mks  in  Sei'mr 
Matlero's  political  platform  had  been  "the  pi-ivtection  of  fon-ign 
interests  and  a  welcome  to  foreign  capital";  and  if  the  Ir.-idi- 
tions  of  the  Governmenit  of  General  Diaz  in  those  resp<-cts  were 
continued  bv  the  new  Government — as  he  felt  sure  they  would 
be — he  cKd'  not  thinlc  that  ahey  need  ha\-e  .-mx-  ifear  ;is  to  the 
safety  of  their  property.  In  the  district  w-hich  they  s<r\-edi  busi- 
ness was  interrupted  to  a  very  slight  extent,  and  the  damage 
done  to  the  line  by  the  contesting  parties  was  confined  to  one 
or  two  places.  Nevertheless,  the  period  was  one  of  consitler- 
able  diflicultv  and  anxiety  to  their  officials  in  Mexico  ;md  he 
hoped  th;it  he  shoidd  carry  the  shareholders  with  hin-i  wlu-n  he 
s.-iid  that  their  thanks  were  due  to  them  for  the  tact  and  courngr 
with  which  they  acted  on  -more  than  one  difficuJt  occasion. 
(Hear,  ihear.)  Tliat  the  line  suffered  so  little  was,  in  hisopinion, 
ver\"  largely  due  to  the  promptness  and  <liisoretion  with  which 
they  acited  throughout  the  troubled  time,  ^^'ith  reigard  to  the 
prospects  of  the  current  half-vear,  they  would  ha\'e  noticed  th:it 
the  gross  returns  had  shown  considerable  falling  off,  but  that 
this  decrease  had  been  largely  neutralised  by  the  diminution  of 
the  working  expenses.  Apart  front  .-i  decreiise  of  ^.2,t>(H)  iri  the 
pay-roll  in  AuijUf^t,  owing  to  ;i  strike,  the  diiminution  in  ex- 
penses was  in  groat  part  due  to  the  use  of  oil  fuel.  Tlie  pro- 
spects of  a  full  supply  of  oil  being  forthcoming  were  excellent. 
As  stated  in  the.  report,  they  had  in  -.s-bock  three;  months'  supply, 
and  the  contractors  were  now  delivering  oil  at  a  greater  rate 
than  the  company  could  accept  it. 

Mr.  H.  GosCHEN  seconded  the  motion,  which  was  agreed  to, 
and  the  dividends  were  duly  declared.  Mr.  \"icente  Vertiz  was 
elected  a  director  of  the  company,  as  representing  the  Mexicin 
Government. 

DEMERARA  RAILWAY. 

The  130th  half-yearly  oruuiiiry  general  meeting  of  the  share- 
holders was  held  yesterday,  at  the  Cannon  .Street  Hotel,  E.C., 
Mr.  R.  .A.  Robertson  (chairman  of  the  company)  presidin-;'. 

The  accounts  showed  that  the  receipts  on  capital  account 
amounted  to  ^7594,700,  and  expenditure  to  ;^694,522,  leaving 
a  credit  balance  of  £^7^^-  On  revenue  account  the  gross 
revenue  was  ;£723,2ii  (against  ;£723,3io),  and  the  gross  expendi- 
ture ;/ri5,648  (against  ;/ri6,02i),  leaving  ;£77,363  (against 
;^7,289).  Debenture  interest  absorbed  ^^1,400,  leaving  a  net 
revenue  of  ;£r6, 163,  a  decrease  of  ;^5,<SS9.  kTo  this  must  be 
added  Government  subsidy,  ;£76,25o,  and  surplus  forward  from 
previous  half-year  ;£^S29,  together  £12,2^2.'  The  directors 
recommend  a  dividend  for  the  half-year  at  the  rate  "of  2  per  cent. 
per  annum  on  the  ordinarj-  stock,  carrying  forward  ;C75-i-  The 
number  of  passengers  carried  during  the  six  months  was 
'309>374,  an  increase  of  56,963,  and  the  volume  of  goods  was 
25,225  tons,  a  decline  of  -r,753  tons. 

The  Secret.arv  (Mr.  H.  G.  McMurdie),  having  read  the  notice 
convening  the  meeting,  the  Chairman  affixed  the  seal  of  the 
company  to  the  register  of  shareholders. 

The  Ch.mrm.w  then  said  : — Gentlemen,  in  moving  the 
adoption  of  the  report,  I  may  say  that  the  half-year  embraced 
in  the  accounts  mav  be  temied  an  uneventful  one  <and  we  will 
not  detain  you  more  than  a  few  minutes  on  this  occasion. 

The  bal'ance  at  the  credit  of  capital  on  comparison  with  the 
accounts  submitted  in  October  last  year  show  ;i  small  incre.-ise 
*>f  li-ii  IS.  7d..  representing  the  proceeds  of  land  .sales  carried 
into  the  accounts  last  .\pril. 

The  gross  revenue  for  the  half-year  amounted  _  to 
;^23,2ii  7s.  6d.,  as  against  ^£'23,309  13s.,  the  falling  off  being 
therefore  £gS  5s.  6d.  The  gross  expenditure  amounted  to 
/.■i5,648  8s.  5d.,  showing  a  reduction  of  ;^372  los.  5d.  upon 
the  corresponding  figure  of  ;£ri6,02o  i8s.  locf.  In  result  there 
is  a  balance  of  ;£77,562  19s.  id.,'  being  £27^  4s.  iid.  more  than 
in  October  last  year  when  the  amount  was  ;£'7,288  T4S.  2d. 
In  commenting  upon  the  revenue  accounts  of  the  three 
sections  and  taking  in  the  first  instance  the  Demerara 
section  I  may  remjnd  you  that  the  first  half  of  the  year  1909 
showed  exceptionally  good   returns  owing   to  the  large   sugar 


crop.  The  coirresii^nding  period  in  1910  showed  a  large  reduc- 
tion in  the  good*  Iraitic  .-ifj^.-dnst  1909  and  the  accounts  now 
before  you  show  that  the  adverse  inlluences  were  still  in 
operation  during  the  first  half  of  this  year.  The  tonnage 
of  sugar  Ciirried  w-as  less  th.ui  in  1910,  and  mere  than 
2,000  tons,  less  than  what  wo  carried  in  1909.  We  do- 
not  regard  this  reduction  as  being  in  any  sense  permanent, 
but,  .'IS  we  ..have  so  often  said  on  jjrevious  occasions, 
we  must  expect  ups  and  downs  according  10  the  wcither  con- 
ditions. .\nolher  incidental  factor  operating  against  us  in  the 
h.df-year  under  review  was  the  dryness  cf  the  season  and  con- 
sequentlv  there  was  a  very  large  falling  off  in  the  co.-d  Iraflic 
to  the  h^t,-ites.  In  result  we  find  our  goods  tralTic  reduced  by 
;t-55*'>  '4^-  '""J-  ^^"  '''"-'  other  h.-md,  this  section  carried  21,298 
addition,-d  p;issengers,  :md  we  have  a  fairly  substanti;d  incre.-isc 
in  our  ree<-ipts  from  this  source  amounting  to  /J_'i02  os.  3d., 
which  would  have  been  gn-ater  had  it  not  been  for  the  low  com- 
petitive fares  which  were  and  are  still  in  operation  between 
tleorgetown  and  Pl.iisance.  The  other  items  on  the  credit  side 
of  the  Demerara  accounts  show  slight  decreases,  but  c;dl  for 
no  cornment.  On  the  e.x.penditure  side  of  the  accounts,  m;nn- 
len.'mce  of  wav  is  pnictieally  the  same.  Locomotive  power 
shows  an  increase  of  ;6  1  '  '  ''>'-^-  9''-  '^he  Increase  is  principally 
in  fuel  consumption  which,  again,  was  due  niainly  to  the 
increased  mileage.  Carriage  and  wagon  repairs  ;n-e  up 
^."115  19s.  bd.^there  being  special  work  done  under  this  he;id. 
Willi  the  exception  of  an  incre.-ise  in  rates  and  taxes  all  the 
other  items  show  small  increases,  but  call  for  no  special  com- 
ment. 

Going  on  now  to  the  Berbice  Railway  there  is  a  salisf.-ictory 
increase  in  the  passenger  receipts  of  ;£"230  los.  .\s  the  number 
of  passengers  is  pr.-ictically  the  same  as  in  the  corresponding 
half-vear,  it  is  obvious  that  this  increase  is  due  to  longer  dis- 
tances being  travelled,  and  accordingly  the  traftic  has  been 
more  remu'ner.-uive.  (Joods  traflic  rentains  practically  the 
sanie,  but  the  item  of  live  stock  shows  up  rather  belter.  On 
the  expenditure  side  of  the  account,  -maintenance  of  way  shows 
a  slight  decrease,  locomotive  and  carriage  and  wagon  repairs, 
are  slightly  up,  for  the  reasons  already  st.-ited  in  the  case  of  the 
Demerara  section. 

The  passenger  rtxreipts  upon  the  West  Coast  section  show  a 
falling  off  of  ;^76i  is.  3d.,  notwithstandiiig  an  increase  of 
-,5,714  in  the  number  of  passengers  carried.  This,  of  course, 
is  in  consequence  of  the  reduction  in  fares  which  was  made 
when  we  had  to  meet  the  motor  e>mnibus  competii:ion.  We  have- 
thought  it  wise  to  continue  the  low  fares  in_  the  meantime, 
partly  for  experimental  purposes.  The  questiori  of  the  per- 
manence of  the  reduction,  or  the  modification  of  it,  is  a  matter 
which  is  receiving  careful  consideration,  and  the  results  are 
being  watched  with  a  view  to  arriving  at  a  decision  upon  the 
po\\c\-  to  be  adopted  in  future,  and  we  woiild  ask  you  to  leave 
it  in  this  position.  On  the  expenditure  side  of  the  section 
of  the  railway  there  is  a  decrease  in  the  item  of  maintenance 
of  w-ay  due  to'  the  writing  back  to  revenue  in  the  cotjresponding 
half-year  of  the  cost  of  a  siding  constructed  some  years  before. 
Locomotive  power  shows  a  decrease  of  ,;^682  7s.  lod.,  which 
is  almost  entirely  represented  by  a  new  boiler  for  one  of  the- 
engines  which  was 'charged  in  "the  corresponding  half-year's 
accounts.  .After  carrying  in  the  various  balances  and  the 
government  subsidy  to  the  net  revenue  account,  and_  providing 
for  debenture  interest  there  is  a  credit  balance  of  ^'13,242  3s. 
Out  of  this  sum  there  falls  to  be  p;iid  a  dividend  for  the  half- 
year  at  the  rate  of  4  per  cent,  per  annum  on  the  4  per  cent, 
extension  stock,  and  we  recommend  that  the  remainder  should 
be  dealt  with  in  payment  of  a  dividend  at  the  full  rate  {or  the- 
half-year  on  the  7  per  cent,  preference  stock,  a  dividend  at  the 
rate  of  3J  per  cent,  per  annum  on  the  preferred  ordinary  stock, 
and  at  the  rate  of  2  per  cent,  per  annum  on  the  ordinary  stock, 
and  in  carrying  forw^ard  £^573   I3-'*- 

Before  moving  the  necessary  resolutions  for  carrying  these 
recommendations  into  efi^ect  we  wish  to  refer  to  the  matter  of 
■Mr.  Sells'  appointment  to  the  l>oard,  which  you  -will  see  notified 
in  the  report,  and  which  you  will  be  asked  to  renew  to-day. 
We  need  not  sav  to  vou  that  it  was  only  upon  Mr.  .Sells'  own 
sfron«lv  expressed  wi'sh  that  he  should  retire  from  the  secretary- 
ship That  we  accepted  his  resignation,  and  before  doing  so 
we  asked  him  to  continue  his  .-issociation  wMth  the  company  as- 
a  director  Mr  Sells  completed  thirtv-onc  years'  service  with 
the  company  in  March  last.  For  nearly  eighteen  years  he  has 
acted  as  secretary,  and  along  with  Mr.  Read  and  myself  went 
through  the  very  trving  years  which  followed  upon  the  failure 
to  complete  the  ne'w  railways,  and  afterwards  the  resulting 
consequences  of  the  addition  of  these  to  the  old  railway.  We 
fullv  anticipate  that  vou  will  be  pleased  and  gratified  at  know- 
ing' that    the  company   has  the    opportunity    of  retaining    Mr.. 
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Sells'  services  in  aiiotlier  capacity,  and  tliat  liis  intimate  know- 
ledge of  the  company's  affairs  will  remain  available  to  the 
shareholders.  In  room  of  Mr.  Sells  the  directors  appointed 
Mr  Henry  G.  Me.Murdie  to  be  the  company's  secretary.  Mr. 
McMurdie'  has  been  in  the  company's  service  for  many_ years, 
and  those  of  you  who  have  come  in  contact  with  him  will  join 
with  the  board  in  congratulating  the  company  in  his  appoint- 
ment. 

I  beo-  to  move :  That  the  report  of  the  directors  and  the  halt- 
vearly^ statement  of  accounts  to  June  30  last,  which  have 
iilreadx  been  circulated  amongst  the  proprietors,  be  and  they  are 
herebv  received  and  adopted.     (.Applause.) 

Mr'  E.  B.  Re.vd  :  I  beg  to  second  the  resolution. 

Mr.  Ct  i-F  congratulated  the  board  on  the  fact  that  the  com- 
petition with  the"  Motor  Omnibus  Company  was  at  an  end,  and 
.suggested  that,  if  possible,  instead  of  bringing  up  the  pa.ssenger 
fares  to  their  original  level,  they  should  be  increased  half-way. 
He  also  congratulated  the  late  secretary,  Mr.  Sells,  on  having 
been  appointed  as  a  director,  and  expresse-d  his  satisfaction  that 
Mr.  McMurdie  had  been  elected  as  secretary. 

The  resolution  was  then  put,  and  carried  unanmiously.^ 

On  the  motion  of  the  Ch.mrman,  seconded  b\  Mr.  G.  J.  WiLD- 
RtDGE,  the  following  dividends  were  declared  : — 4  per  cent,  on 
the  4  per  cent,  extension  i^reference  stock  ;  7  per  cent,  on  the 
7  per  cent,  preference  stock;  3*  per  cent,  on  the  preferred 
ordinarv  stock;  and  2  per  cent,  on  the  ordinary. stock. 

The  Ch.mrm.xn'  proposed  the  re-election  of  Mr.  H.  Martin  Sells 
as  a  director  of  the  company. 

Mr.  Re.m>  seconded  the  proposition,  which  was  carried  unani- 
mously, and  Mr.  Sells  briefly  returned  thanks  for  the  compli- 
-ment  paid  him. 

On  the  motion  of  Mr.  CiTt,  seconded  by  Mr.  \^".\LTERs,  a  vote 
of  thanks  was  accorded  to  the  chairman  and  directors  for  their 
past  services,  and  the  Ch.^irm.w  having  acknowledge^!  the 
same,   the  proceedings  terminated. 

DNITED  RAILWAYS  OF  THE  HAVANA  AND  REGLA  WAREHOUSES. 

The  14th  ordinary  general  meeting  of  the  United  Railways 
of  the  Havana  and  Regla  Warehouses,- ,  Limited,  was  held 
yesterday  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
C.  J.  Cater  Scott  (chairman  of  the  company)  presiding. 

The  Secret.vry  (Mr.  W.  J.  Maslen)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

Th.e  Chairm.w,  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  must  frankly  admit,  on  behalf  of  the  board, 
that  they  did  not  at  all  represent  what  they  would  have  wished 
them  to  be,  and  that  the  results  were  disappointing  and  very 
different  from  what  they  expected  at  the  last  meeting  a  year  ago. 
-At  that  meeting  he  said  that  the  conditions  for  the  planting 
and  maturing  of  the  cane  crop  had  not  been  altogether  favour- 
able, and.  as  a  result,  Mr.  Orr  had  made  some  reduction  in 
bis  estimate.  Two  days  before  the  meeting  the  island  of  Cuba 
was  visited  by  a  very-  severe  cyclone  which,  happily,  did  little 
damage,  but  unfortunately  at  the  ver\-  time  they  were  holding 
their  meeting  that  cyclone  returned  and  did  considerable  damage, 
which  made  Mr.  Orr  make  a  further  reduction  in  Tiis  estimate 
of  the  sugar  crop,  bringing  it  down  to  575.000  tons,  or  10  per 
cent,  less  than  the  previous  year.  But,  unfortunatelv,  Mr.  Orr 
and  also  the  other  sugar  planters  of  Cuba  had  under  estimated 
the  damage  done  by  the  unfavourable  growing  conditions, 
and  also  by  the  cyclones,  with  the  result  that  Mr.  Orr's  new 
estimate  was  not  by  any  means  realised,  and  the  actual  tonnage 
carried  was  only  450,000  tons,  as  against  636.000  tons  in  the 
previous  year,  which  was  a  bumper  year.  In  spite  cf  that  the 
company  was  able  to  recommend  a  dividend  of  4  per  cent.,  to 
put  ;£7i  5,000  to  the  general  reserve,  and  to  carrv  ;^25,ooo  to 
the  general  renewal  fund.  They  had  practicallv  earned  5  per 
cent,  on  the  ordinan,-  stock,  but  they  only  recommended  a 
distribution  of  4  per  cent.  That  was  not  all  they  had  done. 
During  the  12  months  they  had  continued  the  policy  which  they 
deliberately  adopted  some  years  ago  of  bringing  the  railwav 
into  a  high  state  of  efficiency.  Thev  had  acted  uf)on  the  principle 
that  it  was  very  much  better  economy  to  make  good  small 
defects  as  thev'  arose,  than  to  await  the  time  when  they  became 
really  serious.  The  result  of  the  expenditure  they  had  made 
during  the  past  two  or  three  years  was  that  thev  had  got  a 
railway  which  was  to-day  superior  to  anvthing  it  had  ever  been 
before,  and  when  they  had  got  the  full  delivery  of  all  the  new 
c-ars  they  had  ordered  it  would  be  well  equipjjed  to  deal  satis- 
factorily with  their  large  and  increasing  general  traflic,  and 
to  provide  satisfactorily  for  all  the  requirements  of  the  sugar 
planters  even  in  the  present  year  w^hen  thev  expected  to  handle 
a  very  large  sugar  crop. 

Turning  to  the  accounts,  it  would  be  seen  that  the  total 
receipts  for  the  year  were  ^1,222,07(5.  These  returns  were  only 
;6543  in  excess  of  the  weekly  returns,  which  showed  how  ver'v 


careful  the  staff  in  Cuba  made  their  weeklv  estimates.  They 
did  it  with  the  object  of  letting  each  shareholder  know-  exactly 
how  the  company  was  progressing.  The  total  receipts  were 
;£,'22,ooo  less  than  a  year  ago.  The  difference  was  not  great, 
and  when  they  came  to  examine  how  the  gross  traffic  was  made 
up  they  would  be  struck  bv  certain  very  considerable  variations. 
First  of  all  the  passengers  they  had  carrietl  were  1,183,000  more 
than  in  the  previous  year,  with  an  increase  of  .£.'47,000  in  money, 
and  this  was  practically  due  to  the  electrification  of  the  Marianao 
Railway,  which  had  been  converted  from  being  practically  a 
dead  horse  into  a  real  live  and  efficient  condition.  In  general 
goods  they  had  carried  71,000  tons  more,  giving  £J3S, 000  more 
in  money,  and  altogether  these  two  sources  of  traffic  gav-e  an 
increase  of  j^.Si,ooo.  This  was  to  be  set  against  the  shortage 
in  the  sugar  crop.  The  gain  on  the  passengers  and  general 
goods  deducted  from  the  loss  on  the  sugar  showed  a  difference 
of  £720,000.  Looking  at  these  figures,  he  thought  thev  might 
congratulate  themselves  on  them,  .because,  in  view  of  the  very 
serious  shortage  in  the  sugar  crop,  it  was  most  satisfactory 
that  the  gains  in  other  directions  were  almost  sufficient  to  fill 
the  gap.  But — and  there  always  was  a  "but "  in  these  things — 
he  must  admit  that  if  that  was  satisfactory  from  the  share- 
holders' point  of  view,  they  would  say  that  the  increase  in 
working  expenses  was  unsatisfactory,  that  increase  amounting 
to  no  less  than  £74Q,ooo.  The  ratio  had  increased  from  54.72 
to  59.76.  With  a  shortage  of  crop  it  was  inevitable  that  there 
nmst  be  an  increase  in  the  ratio  of  working  expenses.  When 
they  found  themsel\-es  threatened  w-ith  a  temporary  loss  of 
income  in  one  year  it  was  manifestly  impossible  to  cut  down 
expenses  all  round  in  proportion  to  the  diminished  crop.  How- 
ever, there  were  some  points  which  made  these  figures  more 
satisfactory,  the  increased  maintenance  charges  having  cost 
them  y/iS,ooo  more,  special  work  £76,000,  making  £724,000, 
so  that  half  their  increased  cost  of  working  represented  money 
which  had  gone  into  the  improvement  of  the  line.  The  other 
half  was  made  up  of  traffic  expenses  and  general  charges, 
chiefly  in  Cuba,  £74, 000,  which  represented  a  strengthening  of 
the  staff,  which  w.as  absolutely  necessary  in  order  to  ensure 
|jroper  efficiency.  With  regard  to  the  Havana  Central  Railwav, 
that  had  made  a  big  step  forward,  earning  £7104,758  against 
£.70,927  in  the  previous  year,  an  increase  of  nearly  50  per  cent. 
During  15  weeks  of  the  current  year  the  gross  traffic  of  the 
Havana  Central  showed  a  further  increase  of  £710,147.  Finally 
dealing  with  the  prospects  of  the  current  year,  the  chairman 
said  the  estimated  crop  was  630,000  tons  of  sugar.  Sugar  was 
rising  in  price  and  the  planters  were  going  to  get  the  benefit 
of  it,  so  that  this  would  mean  an  enormous  amount  of  money 
would  go  into  Cuba,  more  money  would  be  sperU,  and  the  rail- 
way mu.st  benefit.  He  concluded  by  inoving  the  adoption  of 
the  report  and  accounts. 

Mr.  E.  M.  Underdown,  K.C,  seconded  the  resolution,  which 
was  carried  unanimously. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
proceedings  terminated  with  a  vote  of  thanks  to  the  chairman. 

GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  directors,  in  their  report  for  the  half-year  ended  June 
30,  191 1,  give  the  following  comparison  of  the  half-year's 
revenue  account  with  that  of  the  corresponding  half-year 
ended  June  30,  igio  : — 

1911.  1910. 

Gross  receipts /3,56i,iS2      ..  £3,321,636 

Deduct — 

Working  expenses,  being  at  the 
rate  of  73.81  per  cent.,  as 
compared  with  73.94  per 
cent,  in   1910  :  ..  ..      2,628,205 


Net  traffic  receipts 
Balance  of  income  from  rentals, 
outside   operations    and    car 


932.977 


mileage 


Total  net  revenue 


. .  C»-.22,43i 


Add- 


Amount  received  from  the  In- 
ternational Bridge  Companyl 

Interest  on  bonds  of  Central 
Vermont  Railway     .  . 

Interest  on  securities  of  con- 
trolled lines  and  on  St.  Clair 

.  Tunnel  bonds  acquired  by 
the  issue  of  Grand  Trunk  4 
per  cent,  debenture  stock    . . 

Balance  of  general  interest 
account 


955,40s 

16,013 
6,507 


Net  revenue  receipts 


62,510 

51,937 
£1,092,375 


2,456,065 
865,571 

Cr.    58,089 
923,661 

16,013 
6,507 

62,483 

38,302 

£1,046,966 
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year, 


The  following  arc  the  net  revenue   charges  for  the  half- 
compared    with    the    corresponding    period,    viz.  : — 

1910, 

Rents  (leased  lines)     . . 

Interest  on  debenture  stocks 
and  bonds  of  the  company  .  . 

Interest  on  debenture  stock 
and  bonds  of  lines  consoli- 
dated with  the  Grand  Trunk 
Company 

Canada  Atlantic  Railway  defi- 
ciency 

Detroit,  Grand  Haven  and 
Milwaukee  Railway  defi- 
ciencv 


1911. 
£77.603 


30-481 
41.75S 


i77-t>03 
5^0,241 

32,448 
34.066 


Leaving  a  surp  lus  of 


39,686 

729.378 
362,997 


34.54S 

699,806 
347.160 


£1,092,373  .  .  A, 046,966 
Adding  the  balance  of  ;^9,I05  at  the  credit  of  net  revenue 
account  on  December  31,  1910,  to  the  above  surplus  for 
the  past  half-year  of  £362,997,  the  total  amount  available 
for  dividend  is  £372, 102,  from  which  the  directors  recom- 
mend  the   pavmcnt  of  the  foUowng  dividends,   viz.  : — 

Divi'lcTl  i  )!■  tfi-  talf-ycar  on  the  4  per  cent.  piar.intMtl  stock  ..    i2ii.8ii 
Do.  d  ■.  do.  first  picference  stock      .,  ..        85,421 

X)o.  do  do.  second  preference  stock  .  .        63,210 

.(360,442 

leaving  a  balance  of  £11,660  to  be  carried  forward  to  next 
half-year's  account. 

Gross  Receipts. 
Th?  following  table  exhibits  a  comparison  of  the  receipts 
for  the  half-years  ending  June  30,   191 1   and  igio  : — 


and  commission  on  4  per  cent,  consolidated  debenture  stock 
and  4  p?r  cent,  guaranteed  stock  issued  during  the  half- 
year.  The  expenditure  on  capital  account  in  respect  of  new 
works,  new  rolling  stock,  double  track  and  land  purchased 
was  as  follows: — New  works,  /i  12, 705;  new  rolhng  stock, 
£205,683;  double  track,  £2,829;  land  purchased,  £11,034; 
total,  £332.251. 

Rolling  Stock. 
The  equipment  has  been  increased  during  the  half-year 
by  the  purchase  of  1,000  steel  coal  cars,  the  cost  of  which, 
amounting  to  £205,683,  has  been  charged  to  capital 
account.  During  the  half-year  18  Pacific  type  passenger 
engines,  5  first-class  cars,  1  steam  motor  car,  and  2  road 
levellers  have  been  built  in  the  company's  shops,  and  12 
freight  engines  and  840  box  cars  were  purchased  on  revenue 
account. 

Canad.-v  Atl.\ntic  Railway. 
The  following  summary  shows  the  results  of  the  half-year's 
working  of  the  Canada  Atlantic  Railway  compared  with  the 
corresponding  period  of  1910  : — . 

1911.  1910. 

Gross  receipts £205,069      ..    £i92.977 

Working  expenses  ..  ..       188,098      ..       109.500 


Dascription  of  receipts. 

1911. 

iqio. 

Increase. 

Decrease. 

Passengers 

Mails  and  esoress 

Freight  and  live  stock 

Other  receipts          

£ 

944~570 

156,656 

2,347.954 

112,002 

f 

884,274 

146,426 

2,186,027 

104,90-) 

/ 

60,296 

10,230 

161,927 

7.053 

c 

1.S61.182 

3.321.636 

239,346 

1  RAI'I  U     M 
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1            I9II. 

1910. 

Increase. 

Decrease. 

Passengers  carrieJ  . . 
Average  fare  p;r  passenger 
Tons  of  freight  ani  live  stock 
Average  rate  per  ton 
Tons  carried  one  mile 
Earnings  p?r  train-mile     . . 

5,170,916 
43S4<J- 

9,030,26) 
62.25:(. 

1,655.756.984 
82.33,;. 

4,990,401 
42-53:'. 

8,832,332 

59.40./. 

l.5S).037,7l8 

83.491/. 

l8o,5r5 
1.31*/. 

217.937 

2.86i. 

66,719,266 

l.'l'6i. 

The  average  rat ;  par  ton  mile  on  the  entire  freight  business 
was  0.69  of  a  cent,  compared  with  0.67  of  a  cent  in  the  corre- 
sponding half-year 

Working  Expenses. 

Ths  working  expenses,  excluding  taxes,  amounted  in  the 
half-year  to  £2,580,641  or  72.47  psr  cent,  of  the  gross  receipts, 
as. compared  with  £2,409,690  or  72.55  par  cent.  ;  an  increase 
in  amount  of  £170,951,  but  a  decrease  in^the  proportion  to 
the  gross  receipts  of  0.08  par  cent.  The  foUowdng  table 
exhibits  a  comparison  of  the  revenue  expenditure,  including 
taxes,  for  the  half-years  ended   June   30,   191 1"  and   1910  : — 


Description  of  expenditure. 


Maintenance  of  way,  and  structures 

Maintenance  of  equipment 

Traffic  expense; 

Conducting  transportation 

Oeneral  expenses     . . 

Taxes  . .         


Total 

Percentage  of  gross  receipts 
Expenditure  per  train-mile 


1911 


19 10. 


c 

.W5.7I3 

600,415 

114.947 

1,373.042 

96,524 

47,564 


£ 

.365. 4S7 

638,6)6 

107,375 

1,204,624 

93.508 

46,375 


,628,205 
73.81 

6o.76i. 


£2,456,065 

73-94 
6i.7}d. 


Increase. 


c 

30,226 

7,5?2 

168,418 

3,016 


£172,140 


£ 
38,281 


0.13 

Q.ni- 


Train  Mileage. 
The  trAin  mileage  of  the  half-year  compares  with  that  for 
the  half-year  ending   Jun;   30,   1910,   as  follows  : — 


Description  of  mileage. 

1911, 

1910. 

Increase. 

Decrease. 

Passenger 
Freight 
Mixed  Trains 

4.233.413 

5,870,692 

276,901 

4.133.538 

5,141,90) 

272,592 

99.875 

728,783 

4,30) 

Total      . . 

10,381,006 

9.548.039 

832,967 

From  the  foregoing  statements  it  will  be  observed  that  the 
gross  receipts  for  the  half-year  show  an  increase  of  £239,546, 
or  7.21  per  cent.  ;  the  working  expenses,  including  taxes, 
an  increase  of  £172,140,  or  7.01  per  cent.  ;  and  the  train 
mileage  an  increase  of  832,967  or  8.72  per  cent. 
Capit.^l  Account. 

The  total  charges  to  the  capital  account  for  the  half-year 
amounted   to   £341,328.     Of  this  sum   £9,077   was   discount 


Xct  traffic  receipts  . .  .  .         16,971 

Balance  of  income  from  rentals, 
outside  operations,  and  car 
mileajio  .  .  .  .  . .  . .  7,°25 


=  3,477 


4,586 


Total  net  revenue  . .       £23,996      .  .       £28,063 

The  interest  charges  for  the  half-year  were  £65,753,  against 
£63,029,  so  that  there  was  a  net  revenue  deficiency  of  £41,757, 
compared  with  £34,966  in  1910.  The  number  of  pas.sengers 
carried  during  the  half-year  was  254,062,  against  253,594, 
an  increase  of  468,  or  0.18  per  cent.  ;  and  the  passenger 
receipts,  including  mails  and  express  receipts,  were  £44,185, 
against  £42,560,  an  increase  of  £1,625,  or  3.82  per  cent.  The 
quantity  of  freight  moved  was  833,704  tons,  against  749. 47^ 
tons  in  1910,  an  increase  of  84.228  tons,  or  11.24  per  cent.  ; 
and  the  receipts  from  freight  traffic  were  £144,928,  against 
£133,583,  an  increase  of  £11,345,  O""  ^-4^  P'"'^  cent. 
Grand  Trunk  Western  Railway. 
The  following  summary  shows  the  results  of  the  half-year's 
working  of  the  Grand  Trunk  Western  Railway  compared 
with  the  corresponding  period  of  igio  ; — 

1911.  1910.   ■ 

Gross  receipts £661,759     ..    £643,457 

Working  expenses  . .  . .      549,482      . .      509,571 


Net  traffic  receipts  ..  ..       112,277 

Balance  of  income  from  rentals, 
outside  operations,  and  car 
mileage  ..  ..      ..       ...  Z)r.53,263 


133,886 


, .  Df. 


,872 


Total  net  revenue  . .       £59.014      •  •       £78,014 

The  net  revenue  charges  for  the  half-year  \verc  £92,187,  . 
so  that  there  was  9,  net  revenue  deficiency  for  the  half-year 
of  £33,173,  wdiich  with  the  net  revenue  deficiency  of  £3.225 
for  the  half-year  ending  December  31,  1910,  makes  a  total 
deficiency  for  the  year  of  £36,398,  and  deducting  therefrom 
the  credit  balance  at  June  30,  1910,  of  £4,937,  there  remains 
a  net  revenue  debit  of  £31,461  at  June  30  last,  which  amount 
is  carried  forward  to  the  current  year.  The  number  of 
passengers  carried  during  the  half-year  was  995,116,  against 
991,153,  an  increase  of  3,963,  or  0.40  per  cent.  ;  and  the 
passenger  train  receipts,  including  mails  and  express  receipts, 
were  £202,176,  against  £198,224,  an  increase  of  £3,952,  or 
1.99  p3r  cent.  The  quantity  of  freight  moved  during  the 
half-year  was  1,941,374  tons,  against  1,937,841  tons,  an  in- 
crease of  3,533  tons,  or  0.18  per  cent.,  and  the  receipts  from 
this  traffic  were  £444,898,  against  £430,419  in  1910,  an 
increase  of  £14,479.  or  3.36  per  cent. 

Detroit,  Grand  Haven  and  Milwaukee  Railway  . 
The  following  summary  shows  the  results  of  the  half-year's 
working  of  the  Detroit,   Grand   Haven  and  Milwaukee  Rail- 
way,  compared  with  the  corresponding  period  of  1910  : — 

1911.  1910. 

Gross  receipts £205,050      . .     £199,488 

Working  expenses  ..  ..       189,230      ..       167,654 


Net  traffic  receipts  .  .  .  .         15,820 

Balance  of  income  from  rentals, 
outside    operations,     and     car 

mileage  ..  ..  ..  ..Dc.18,524 


31,834 


D»'.29,40i 


Total  net  revenue 


•D'--£2,7t'4 


£2,433 
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The  net  revenue  charges  for  the  half-year  were  £^6,981, 
against  the  same  amount  in  1910,  so  that  there  was  a  net 
revenue  deficiency  of  £39,(>85,  as  compared  with  ;^34,548  for 
the  corresponding  period  of  1910.  The  numbers  of  passengers 
carried  during  the  half-year  was  373.757.  against  371,303. 
an  increase  of  2.454,  or  0.66  per  cent.  ;  and  the  passenger 
receipts,  including  mails  and  express  receipts,  were  ;f 55,511, 
against  £54.685,  an  increase  of  ;£826,  or  1.51.  per  cent.  The 
quantit>^of  freight  moved  was  1,192,105  tons,  against  1,140,815 
tons  in  1910,  an  increase  of  51,290  tons,  or  4,49  per  cent.  ; 
and  the  receipts  from  freight  traffic  were  £129,82=^,  against 
;£i27,6i6  in  1910,  an  increase  of  £2,209,  or  1.73  per  cent. 
The  Gr.\nd  Trunk  Amendment  Act,   1911. 

A  resolution  accepting  the  Act  and  authorising  the  directors 
to  exercise  the  powers  conferred  thereby  will  be  submitted 
to    the    proprietors    at    the    general  -meeting. 
Grand  Trunk  Pacific  Railway. 

The  track  has  now  been  laid  to  Fitzhugh,  a  distance  of  in 
miles  from  Wolf  Creek  (the  end  of  the  Prairie  Section),  and 
1,027  miles  from  Winnipeg  and  nearly  1,500  miles  from 
Fort  William  on  Lake  Superior.  Fitzhugh  is  within  18  miles 
of  the  summit  of  the  Yellowhead  Pass  of  the  Rocky  JMountains, 
and  considerable  grading  beyond  has  been  done  as  far  as 
Tete  Jaune  Cache.  From  Prince  Rupert  on  the  Pacific 
Coast,  the  grading  has  been  practically  completed  to  Hazelton, 
a  distance  of  185  miles,  and  considerable  work  has  been 
done  between  that  point  and  Aldermere,  a  further  distance 
of  about  60  miles.  The  laying  of  the  track  east  of  Van  .\rsdol 
(the  present  end  of  track  from  Prince  Rupert)  has  been  delayed 
owing  to  certain  difficulties  in  the  construction  of  the  tunnels 
and  the  proposed  bridge  16  miles  below  Hazelton  across  the 
Skeena  River.  It  is  expected  the  tunnel  work  will  be  com- 
pleted by  November,  and  there  is  every  probability  that 
the  bridge  will  be  finished  before  June  of  next  year.  The 
contract  for  the  remaining  portion  of  the  main  line  between 
Aldermere  and  Tete  Jaune  Cache,  a  distance  of  410  miles, 
has  been  let.  The  whole  of  the  main  line  has,  therefore, 
now  been  contracted  for. 

Branch  Lines. 

The  branch  lines,  Melville  to  Yorkton  and  Canora,  and 
Melville  to  Regina  (the  capital  of  Saskatchewan),  have  been 
practically  completed,  and  satisfactory  progress  has  been  made 
with  the  branches  from  Regina  to  the  United  States  boundary, 
Regina  to  Moose  Jaw,  Biggar  to  Calgary,  Tofield  to  Calgary, 
and  the  Prince  Albert  and  Battleford  branches.  In  all, 
over  one  thousand  miles  of  branch  lines  are  under  construction 
in  the  Provinces  of  Manitoba,   Saskatchewan  and  Alberta. 


CENTRAL  ARGENTINE  RAILWAY. 

The  report  for  the  half-year  ended   June  30,   1911,   shows 
that  the  net  revenue  account  was  as  follows  . — 

1911.  1910. 

Gross  receipts  . .  . .       ;£5, 420,448     . .  /4, 747,666 

Working  expenses      . .    (55-5i%)  3.oo9,o77  (58.19%)  2,762,227 


Ket  receipts  for  the  year 

;£2,4II,37I       • 

;ii.985.439 

Less  to  renewals  fund 

112,000      . 

/2, 299,371        .. 

ii.985.439 

Interest  on  investments 

22,909 

18,732 

Interest  during  construction 

75.429        . 

47,122 

Registration  fees 

1.370        • 

1,107 

Remittance  Exchange  account 

11,232 

11.635 

;^2, 410,311              .. 

/2,064,O35 

Less — 

Debenture  stock  interest 

;£4I2,393       ■ 

;£33S,327 

Western  annuitv 

90,787        . 

90,787 

Interest  (on  outstanding  bills) 

•  Andine  account  and  general 

interest 

30.138       . 

26,130 

Bill  stamps 

465       • 
^533.783       • 

592 

;£455,836 

Balance  of  net  revenue  for  yea 

ir  /1, 876,528     . 

/i,  608, 1 99 

Balance  brought  forward 

from  June  30  . .  79,829 


Deduct — ■ 

Interim    dividends    paid 
in  April 

Balance    . . 


i;i, 956.357 
716,950 

£i,239A°7 


131.709 
;£i, 739,908 

698,451 
£1,041,457 


Out  of  the  balance  of  /i, 239, 407  the  directors  recommend 
payment  of  the  following  dividends  (subject  to  income-tax), 
for  the  six  months  ended  June  30  : — On  the  33,209  7  per  cent, 
preference  shares,  7s.  per  share,  making  the  full  7  per  cent, 
for  the  year ;  on  the  consolidated  7  per  cent,  preference 
stock,  3i  per  cent.,  making  the  full  7  per  cent,  for  the  year  ; 
on  the  consolidated  ordinary  stock,  3i  per  cent.,  making 
6  per  cent,  for  the  year;  on  igii  consolidated  ordinary 
stock,  3  J  per  cent. ;  for  the  year  ended  June  30,  on  the  deferred 
shares  6  pci-  cent.  These  dividends  will  absorb  i^i, 070,373, 
and  leave  /i69,033  to  te  carried  forward. 

The  report  states  . — "  In  May  last  a  petition  was  presented 
to  Congress  by  the  company  for  concessions  amounting  to 
1,393  miles  in  length,  all  of  which  were  sanctioned,  and  the 
period  fixed  for  their  completion  is  ten  years.  The  object 
of  the  new  lines  is  to  secure  to  the  company  fresh  zor.es,  and 
of  the  branches,  to  protect  its  existing  territorv  and  to  afford 
better  and  more  direct  means  of  communication  between  the 
important  pastoral  and  agricultural  districts  served  bv  the 
railway  and  the  various  ports.  During  the  T.ear  313  miles  of 
new  line  have  been  opened.  The  directors  have  accepted 
with  great  regret  the  resignation  tendered  by  Mr.  Walter 
Morrisoii  as  from  June  30  last  of  the  seat  on  the  board  which 
he  had  so  ably  occupied  for  nearly  forty  years.  Mr.  Morrison 
desired  to  be  relieved  from  th'j  duties  which  his  directorship 
involved,  and  the  board,  reluctantlv  falling  in  with  his  wishes, 
appointed  Sir  .\rchibald  Williamson,  Bart.,  to  the  seat  thus 
vacated,  subject  to  confirmation  at  the  meeting." 


Seaboard  .\ir  Line  Railway — The  results  of  the  operations  for 
the  year  ended  June  30  last  are  :  amount  applicable  to  interest, 
§6,436,000,  sufficient  to  pay  the  fixed  interest  charges  of 
^3>35^>ooo  and  leaving  a  balance  of  $3,078,000,  equal  to  nearly 
two  and  a-half  times  the  full  5  per  cent,  adjustment  income 
bond  mterest  of  .^Si, 248,000.  .-\fter  payment  of  this  interest,  a 
balance  is  left  of  ^1,829,000,  which  is  equal  to  4  per  cent,  on  the 
preferred  and  over  2    1-3  per  cent,  on  the  common  stock. 

Western  Railwav  of  Havana — The  accounts  for  the  year  ended 
June  30,  1911,  show  gross  receipts  ;^259,i5i,  an  increase  of 
;£j'io,887,  and  working  exf>enses  ,-^'140,810,  a  decrease  of 
;£r3,o62,  leaving  net  receipts  ;^i  18,341,  an  increase  of  ;£-i3,949. 
To  this  must  be  added  amount  brought  forward  from  June  30, 
1910,  ;£"io,797;  transfer  fees,  etc.,  ;£'6i  ;  difference  in  exchange, 
;£ri,398;  net  revenue  Hacendados  warehouses  and  other  pro- 
perties, ;£r2,7.S4;  together,  ;£7i5,o4o.  From  this  sum  have  to 
be  deducted  taxes,  etc.,  .^£^'5,189;  interest  on  debenture  stock, 
;£r24,75o,  interim  -dividend,  ;^33,ooo;  leaving  a  disposable 
balance  of  ;£"7o,442.  The  <iirectprs  propose  to  pay  a  balance 
dividend  of  8s.  per  share  (subject  to  income-tax),  making  7  per 
cent,  for  the  year,  to  transfer  ;£'io,ooo  to  the  general  reserve 
fund,  and  to  carry  forward  ;£,'i6,442.  The  report  states  : — "The 
gross  receipts  per  train  mile  are  12s.  id.  as  against  lis.  8d. 
in  1909-1910,  while  the  expense  of  working  is  6s.  7d.  as  against 
6s.  gd.  The  ratio  of  expenses  to.  receipts  is  54.34  percent,  as 
compared  with  57.95  per  cent,  in  the  previous  year.  The  fore- 
going results  niav  be  regarded  as  satisfactory.  Notwithstand- 
ing the  unfavourable  outlook  in  the  first  half  of  the  year,  and 
the  adverse  effect  upon  the  company's  business  of  a  severe 
cyclone  in  October  last,  tlie  gross  receipts  show  an  increase  of 
;£,'io,887.  The  damage  resulting  from  the  cyclone  severely 
strained  the  resources  of  the  tobacco  planters,  but  fortunately, 
with  a  brisk  demand  and  good  prices  for  the  leaf,  the  industry 
has  received  a  welcome  impetus  and  the  railway  has  benefited 
in  consequence.  The  working  expenses,  which  show  n  decrease 
of  ;^3,o62,  include  the  cost  of  repairing  damages  caused  to  the 
company's  property  by  the  cyclone  and  other  extraordinary 
items  of  expenditure  amounting  to  ;^7,540.  The  new  loco- 
motive shops  have  been  equipped  with  modern  machinery  and 
appliances,  and  are  now  in  full  operation.  These  improved 
facilities  are  already  producing  considerable  economy  in  the  cost 
of  repairs,  and,  to  an  appreciable  extent,  have  contributed 
towards  the  reduction  in  working  expenses  above  referred  to." 

Brechin    and    Edzell   District    Railway The   report   states    that 

•nfler  -providing  for  payment  of  interest  and  other  expenses, 
there  is  a  balance  at  credit  of  net  revenue  account  of  ;^5i3, 
which  the  directors  recommend  to  be  carried  forward  to  next 
half-vear. 


Victorian  Railway  Recommendations.^ — The  Parliamentary 
Standing  Committee  on,  Railways  in  Victoria  recommends 
extensions  of  steam  lines  and  the  construction  of  new  lines  at 
a  total  estimated  cost  of  nearly  ;^84o,ooo. 
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PERSONAL. 


Mr.  A.  C.  Swales,  who  has  been  appoined  secretary  of  [he 
Junior  Institution  of  Engineers,  is  at  present  engineering 
assistant  to  the  City  Engineer  of  Leeds,  and  was  for  four  years 
hon.  secretary  of  the  Yorkshire  Asisocialion  of  the  Institution 
of  Civil  Engineers.  I^nst  \oar  he  was  awarded  a  "Miller 
Prize"  bv  that  Instituion  for  his  paper  on  "Cement  and 
Concrete." 

Mr.  .fifred  Aslett,  secretary  and  general  manager  of  the 
Furne-s  Railway,  lias  arranged,  with  the  concurrence  of  the 
board,  to  take  an  extended  holiday  in  India,  lie  left  London 
yesterdav  m^^^nliI^g  by  the  ii  a.m.  express  for  Dover  and 
Calais,  and  travels  thence  to  Marseilles,  joining  the  "Morea," 
of  the  P.  and  O.  line,  for  Btvmbay.  Mr.  .Vslett's  special  object 
IS  to  visit  his  nephew,  Mr.  .Mfred  TI.  .\slett,  district  engineer, 
Dinapore.  He  will  also  have  an  opportunity  of  witnessing  the 
.Delhi  Durbar.  He  proposes  to  return  from  Bomba\  v.n 
December  -lo. 


DEATH  OF  MR.  PHILIP  KINCDON. 


We  regret  to  report  the  death  of  Mr.  Phili])  Kingdon,  tlu' 
outdoor  assistant  superintendent  of  the  London,  Brighton  and 
South  Coast  Railway  Co.,  who  died  suddenly  in  the  train  on 
Wednesday  evening,  October  18,  when  returning  home  frciii 
business.  During  the  day  he  seemed  to  have  been  in  his  usurd 
health,  but  appears  to  have  hurried  to  catch  the  0.2g  p.m.  from 
London,  and  shortly  after  the  train  had  started  the  ocrup.ants  of 
the  compartment  were  startled  to  find  that  he  was  dead,  and 
the  train  was  stopped  specially  at  Old  Kent  Road  Station.  It 
was  customary  for  unusual  events  to  be  immed'iately  rei;;>rlcd 
to  Mr.  Kingdon,  and  .-is  the  body  was  not  identified  for  >;..ni- 
time  a  telegram  announcing  his  death  was  adtlri'SM'd  to  him  al 
his  private  residence.  He  was  41  years  of  age  and  leaves  .1 
T.vidow  and'  one  child.  The  inquest  on  his  body  was  held  al 
Camberwell  on  Thursd.ay,  October  19,  when  evidence  showed 
that  he  had  suffered  for  some  years  from  valvidar  dise.is(>  of 
the  heart  and  a  verdict  of  "  natural  death  "   was  returned. 

Mr.  Kingdon  was  generally  popular  among  the  staff  thri>ui>h- 
out  tl>e  line  and  was  held  in  high  esteem  by  the  genend 
office  staff.  By  his  amiable  disposition  he  had  endeared  him- 
self in  the  hearts  of  his  more  intimate  friends  and  colleat<ues. 
He  commenced  his  railway  career  with  the  London,  Cliath.im 
and  Dover  Raihv.ay  at  Victoria,  in  1888,  under  .Mr.  William 
Forbes,  who  was  then  the  Continental  traffic  manager.  In 
1897  he  retired  from  that  company  to  take  up  an  important 
position  in  British  (iuiana,  which  he  relinquished  owing  to 
indifferent  health.  On  his  return  to  England  he  joined  the 
Brighton  Railway  under  his  old  chief,  ^Ir.  William  Forbes, 
and  in  1902  was  appointed  district  superintendent  (Western 
Division,  headquarters  at  .Sutton).  In  IQ07,  upon  the  a])point- 
ment  of  Mr.  Finlay  Scott  as  sui^erintendent  of  the  line,  .Mr. 
Kin.gdon  was  promoted  to  be  his  outdoor  assistant  at  London 
Bridge. 

THE  LATE  MR.  JOHN  CONAOHER. 


A  notable  figure  in  the  railway  world  has  passed  away  in  the 
person  of  Mr.  John  Conacher,  who  died  at  his  London  resi- 
dence, at  the  age  of  66,  on  Wednesday.  He  er*ered  the  .service 
of  the  S'cottish'Central  Railway  at  the  age  of  sixteen,  and  foT 
some  time  was  engaged  in  the  head  offices  in  Perth.  On  the 
amalgamation  of  the  Scottish  Central  with  the  Caledonian 
Railwav  .Mr.  Conacher  worl<ed  for  .some  time  in  t:he  Glasgow 
audit  office,  and  then  entered  the  service  of  the  Cambrian  Rail- 
-svays,  where  his  promotion  was  rapid.  .\t  the  age  of  twenty- 
two  he  was  appointed  accountant,  and  in  1885  secretar>- 
and  general  manager.  In  this  capacity  he  effected 
much-needed  reforms  and  economies.  \Vhen,  on  the 
•death  of  .Mr.  John  Walker,  the  directors  of  the  North  British 
Railway  were  looking  for  a  successor,  their  choice  fell  upon 
Mr.  Conacher  at  a  critical  time  in  the  company's  history.  The 
great  railway  strike  had  just  ended,  and  the  Caledonian  and 
North  British  Railways  had"  been  for  some  time  engaged  in 
fierce  rivalry.  When  Mr.  -  Conacher  took  up  the  duties  of 
general  manager  in  1891  he  resolved  that  the  wisest  policy  was 
the  development  of  the  company's  existing  resources  and  the 
impiovement  of  the  rolling  stock.  The  company  had  entered 
into  the  heart  of  the  West  Highlands,  and  he  realised  that  if 
the  West  Highland  Railway  was  ever  to  come  within  sight  of 
success  it  must  find  an  outlet  on  the  \\'est  coast.  .\ccordingl\', 
he  advocated  and  carried  out  the  Mallaig  extension,  and  in  this 
policy  he  has  been  justified  by  the  experience  of  the  working 


"of  the  Wi/Nt  llighl.ind  line.  It  wovdd  be  inex]Hdienl  lo  discuss 
the  differences  that  arose  at  this  time  within  the 
board  on  questions  of  policy.  It  is  sufficient  to 
say  that,  as  a  result  of  difference  in  opinion, 
the  Marquis  of  Tweeddale,  ch.iirman,  and  Sir  Charles  Tennant, 
vice-chairman,  resigned.  Being  closely  associated  with  them 
in  policv,  .Mr.  Conacher  did  not  feel  justified  in  continuing  to 
be  manager,  and  resigned  his  appointment  amid  many  expres- 
sions of  regret  and  appreciation,  both  in  Scotland  ;uid  .across 
the  Bojrder.  The  severance  from  the  North  British  <lid  not  end 
Mr.  C'onacher's  activities.  He  immediately  received  the  appoint- 
ment of  general  m.anager  tt)  the  London  Metropolitan  Electric 
Supplv  Company,  and,  at  the  same  lime,  his  services  as  arbiter 
were  in  great  request  in  many  of  the  largest  inidertakings  in 
England.  So  widely  known  h.id  his  busim-ss  capacity  and 
knowledge  of  railw.ay  malteris  bcconu'  tli.a'L  the  Secretary  of 
Slate  for  the  Colonies  (thi.'  Earl  of  Elgin]  a-ked  .Mr.  Con.icher 
to  prepare  a  report  for  an  inter-colonial  conference  hidd  in 
.South  .\frica  in  1907,  at  which  represenlativ.-s  of  the  Cape 
Colony,  Nalal,  Transvaal,  and  Orange  River  Colony  met  to 
consider  the  general  situation  with  regard  to  the  .South  .African 
railways  consequent  upon  the  changes  effected  by  the  South 
African  war.  The  report  by  Mr.  Conacher  on  the  general 
position  of  the  South  .\frican  railways  was  made  the  basis  of 
discussion.  The  statement  pr<-parixi  by  him  was  an  elaborali; 
on<«,  and  involved  minute  and  careful  investigation  in  South 
Africa  of  the  claims  and  possibilities  of  the  existing  railways. 
In  thanking  him  for  his  labours  the  Earl  of  Selborne  wrote: 
"  The  docmnent  should  he  of  very  great  v.akie  to  the  forth- 
coming railwav  conference."  Mr.  Conacher  was  also  co.isulted 
by  the  ("iovernment  in  regard  to  the  railways  in  L'ganda  and 
Nyassal.-uid.  In  1909  he  was  unaniniously  elected  chairman  of 
the  Cambri.-m  R.iilways,  and  he  also  became  managing  director 
of  the  Barry  Line  in  South  Wales.  .  Mr.  Conacher  was  a 
retiring  man.  He  never  sought  promotion,  but  it  c.imc  '.o  him 
in  full  mif-asure.  For  miany  years  ho  was  .on  elder  in  St. 
Columba's  Church  (Church  of  Scotland),  London.  He  was  a 
governor- of  the  Royal  l-'cottish  Corporation,  and  took  a  deep 
interest  in  the  fortunes  of  his  fellow  countrymen  in  London.  By 
his  mar.>'  friends  he  was  gre.ally  beloved  fur  his  generous 
nature  and  uprightrK'ss.  Mr.  Conacher  leaves  a  widow,  three 
sons,  and  two  daughters.  .\  memorial'  service  will  be  held  at 
2  p.m.  on  .Monday  at  St.  Columba's,  Pont  Street,  and  Uie 
intermeni    will  t.ike   place  at  Highgate. 


I'NDERCROIIND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  Underground  Electric, Railways  Company  of  London, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
September: — 

Metropolitan   District  Railway. 

lloinli  of  s.ptciuber.         Inc.  J11I.V  1  to  Stijl.  80.  Inc. 

1911.  1910.      .  1911.         191IJ 

Grow  receipts JE56.429     i51,4so+    il,919    ...    £169,698    J163,85-2  +  £.-,S46 

Worlimg  expenses....:.       28,200       28,031+  109     ...  .So,413         84,313+     1.130 

Net  receipts    £28,229    £26,449    +    £1,780...       £.S4,255      £79,539  +  £4,710' 

London  Electric  Railway. 

Montll    of    SeptPTliber.       Inc.  Jlllv  1  to  Sej.t.  .30.             Inc. 

1911.         1910.  1911.        191(1.          orDfC. 

Gross  receipts      £55,933    £54,460    +    £1,473  ...      £107,376  £164,52S  +£2,748 

Worlting  expenses 31,143        30,458    +          685  ...          94,653       91,631  +      3,019 

Net  re<-eipts   £24,790     £24,002    4-       £788     ...         £72,723    £72,994  -      £271 

London  United  Tramways. 

Monti)   of  S,-ptcnil)cr.  Inc.  July  1  to  Sil>t   .30.            Inc. 

1911.          1910.  or  Dec.                 1911.        1910.           or  Dec 

Gross  recci-ts    £30.428    £29.528    +  £900    ...  £100,.i80    £94,531  +    £6,049 

Working  expenses 18,007      211,250    -  2,183    ...          55,726      61,039  -  _^i3 

Ket  receipts   £12^361    I'^Fs    +   73  083    ...        £44,854  £33,492  +  £11,302 


A  Complimtnt  to  llie  (irand  Trunk  Pacific — The  Canadian  Rail- 
way Conmiission,  headed  bv  Judge  Mabee,  Chairman,  visited 
Prince  Rupert,  and  made  a  trip  over  the  hundred  miles  of  the 
Grand  Trunk  Pacific,  east  of  Prince  Rupert,  which  is  now  in 
operation.  C.eneral  Superintendent  Mehan  was  the  recipient  of 
manv  compliments  as  to  the  phvsical  conditions  of  the  new 
road' bed.  On  the  return  trip,  the  party  ran  over  35  miles  an 
hour  over  stime  portions  ot  the  line,  and  the  going  was  rc- 
markablv  steadv.  When  the  (lovernment  accepted  the  road 
there  was  an  order  limiting  the  speed  of  trains  to  12  miles  an 
hour  but  after  h.aving  seen  the  nxid,  the  Commission  intend 
to  m'ake  an  order  permitting  the  speed  of  trains  to  be  increased 
t )  -,:;  miles  an  hour.  This  is  in  a  line  with  the  entire  con- 
struction of  the  Grand  Trunk  Pacific  Railway,  which  is  being 
built   as  a  perm.anent  road   from  the  start. 
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A  RECORD  AUSTRALIAN  REVENUE 


The  annual  report  of  the  Victorian  Railway  Commission 
shows  the  highest  gross  revenue  figures  ever  reached  by  the 
railways— viz.,  ;^4, 896,000,  being  an  increase  of  ^£^452,000, 
while  the  working  expenses  only  increased  ^2<So,ooo.  The  sur- 
plus, after  paying  all  charges,  amounted  to  /r2S3,ooo,  being  an 
increase  of  '£ri28,ooo.  The  net  revenue,  after  payment  of 
expenses,  pensions,  and  gratuities,  is  equivalent  to  4.24  per  cent. 
of  the  railway  debt. 

DIVIDEND  ANNODXCEMENTS. 

T.\LT.\L  Railway.— After  providing  ;£.i  1,998  for  redemption  of 
debentures  and  setting  aside  the  sum  of  ^"20,000  to  general 
reserve  account  and  ;^s,ooo  to  reset-ve  for  ren-ewals,  casualties, 
etc.,  as  well  as  providing  for  all  other  c_)iarges,  the  balance  now- 
available  is  ^£^63,086,  out  of  which  the  board  recommend  the 
pavment  of  a  further  dividend  of  4s.  per  share,  making  7s.  per 
share,  or  7  per  cent.,  and  a  bonus  of  2  per  cent.,  making 
together  9  per  cent,  for  the  year,  and  carrying  forward  the  sum 
of"^iS,oS6  to  the  next  account.  The  distribution  a  year  ago 
was  at  the  same  rate  and  £^9,094  was  carried  forward. 

Mold  and  Denbigh  Junction  Railway.— The  directors 
announce  a  distribution  at  the  rate  of  2h  per  cent,  per  annum 
for  a  half-year  on  account  of  the  interest  due  on  the  B  debenture 
stock. 

Royal  Mail  Steam  Packet  Company.- The  directors  recom- 
mend out  of  the  profits  of  the  current  year  «an  interim  dividend 
at  the  rate  of  ;£'5  per  cent,  per  annum  on  the  preference  stoclv. 
Buenos  Avres  and  Pacific  Railway. — The  directors  recom- 
mend a  final  dividend  of  2  par  cent,  on  the  ordina.ry  stock, 
making  ;5i  per  cent,  for  the  year  ended  June  30.  A  year  ago 
the  distribution  was  at  the  rate  of  3  per  cent,  per  annum. 

Norfolk  and  Western  Railway. — The  directors  have  de- 
clared a  quarterlv  dividend  of  i  per  cent,  upon  the  adjustment 
preferred  stock  of  the  company,  payable  at  the  ofiRce  of  the  com- 
panv.  Arcade  Building,  Phil.idelphia,  Pa.,  on  and  after  Novem- 
ber 18th,  191 1,  to  the  adjustment  preferred  stockholders  as  regis- 
tered at  the  close  of  business,  October  31st,   ic)ii. 

Anglo-Chilian  Nitr.\te  and  Railway  Company. — The  direc- 
tors have  resolved  to  pay  an  interim  dividend  on  account  of  the 
current  year  of  5s.  per  preference  share,  5s.  per  fully-paid 
ordinary  share,  and  2s.  6d.  per  partly-paid  ordinary  share,  all 
free  of  income  tax,  being  at  the  rate  a'  5  per  cent,  per  aiinuan 
on  all  classes  of  sibareis,  payable  on  November  4th. 


THE  WINNING  OF  IRON  FOR  AMERICAN  RAILWAYS. 


The  latest  step  in  that  remarkable  development  of  transporta- 
tion on  the  Great  Lakes  which  has  made  them  the  largest 
freight  route  in  the  world,  carni'ing  nearly  half  the  world's  out- 
put of  iron,  has  just  been  announced  by  the  Pennsylvania  Rail- 
road. Contracts  have  been  let  and  work  started  on  a  gigantic 
ore  handling  plant  at  Cle\eland,  Ohio.  The  plant  will  be 
located  on  the  lake  front,  a  short  distance  from  the  mouth  of  the 
Cuyahoga  River.  It  is  expected  that  this  will  handle  two  large 
carriers  a  day,  or  from  2^,000  to  30,000  tons.  Its  four  unloaders 
are  to  be  equipped  with  17-ton  buckets.  The  largest  in  use  at 
the  pre<;ent  time  hold  i :;  tons.  The  capacitv  of  the  weighing 
lorry  will  be  50  tons,  w-hich  is  15  tons  greater  than  that  of  any 
previously  built,  and  that  of  the  receiving  hopper  \\  ill  be  65  tons. 
The  motor  equipment  will  be  heavier  and  the  speed  of  operation 
higher  than  on  anything  yet  attempted.  In  connection  with  this 
Improvement  an  area  of  43  acres  is  being  reclaimed  by  filling 
in  between  the  Gov?rnment  harbour  line  and  the  shore.  This 
will  provide  a  frontage  on  the  lake  of  about  2,000  feet.  The 
work  includes  the  construction  of  a  reinforced  concrete  dock 
1,000  feet  in  length,  foundations  for  ore  handling  machinery, 
a  15-ton  ore  bridge,  a  power  house  of  2,200  kilo-watts  capacity, 
a  haulage  system  for  handling  cars  under  the  machines,  a 
yard  development,  for  loaded  and  empty  cars,  and  an  under- 
grade crossing  of  the  Lake  Shore  and  Michigan  Southern  Rail- 
way. Great  strides  have  recently  been  made  by  the  iron 
industrv  in  the  lake  country,  and  the  Pennsylvania  lias  been 
constantly  making  improvements  to  keep  pace  with  them. 
From  the  ore  fields,  where  steam  shovels  that  scoop  up  from 
tour  to  eight  tons  at  a  time  are  constantly  lifting  their  giant 
arms,  each  one  digginij  from  4,000  to  8, 000  tons  a  day,  over  Soo 
vessels  are  engaged  in  this  traffic.  They  can  transport  more 
than  3,000,000  tons  in  a  single  trip,  and  practically  all  of  it  goes 
to  Krie  ports  to  make  mil  connections.  The  mechanism  for 
handling  cargoes  at  the  receiving  end  is  noteworlhv.  The  vessel 
is  run  under  a  huge  unloading  machine  that  thrusts  steel  arms 
down  Into  20  or  more  hatrhp=    and  the  cargo  is  emptied  with  a 


rapidity  that  seems  little  short  of  miraculous.  One  boat  dis- 
charged 8,514  tons  at  the  Pennsylvania's  docks  in  three  hours 
and  forty  minutes.  With  the  completion  of  the  Pennsylvania's 
new  plant  at  Cleveland,  records  like  this  will  cease  to  be  cause 
for  wonder. 

THE    TELEWRITER   AND   RAILWAY  COMPANIES. 


Mr.  E.'  W.  Edwards,  who  presided  at  the  second  ordinary 
general  meeting  of  the  National  Telewriter  Co.,  Ltd.,  on 
Mondav  last,  stated  that  improved  instruments  were  now  being 
installed,  and  the  number  of  subscribers  at  the  City  and  West 
End  exchanges  had  steadilv  increased.  Permission  had  recently 
been  obtained  from  the  Postmaster-General  to  install  telewriters 
at  the  offices  of  the  principal  cable  companies  to  enable  them  to 
receive  cablegrams  direct  from  their  clients.  The  rapid  growth 
of  the  exchange  system  would  depend  upon  the  extent  to  which 
written  communication  for  the  transmission  of  orders,  etc.,  was 
appreciated  bv  business  house-s,  and  the  more  this  practice  was 
recognised  the  easier  it  would  become  to  enrol  fresh  subscribers 
from  sources  such  as  the  railwav  companies,  carriers,  theatres, 
box-offices,  etc.,  and  anv  centres  where  the  volume  and  nature 
of  the  inquiries  were  isuch  as  to  render  a  written  record  desirable 
or  advantageous.  Instruments'had  been  installed  on  the  Italian 
State  railwavs,  from  whom  a  second  order  had  been  received, 
marking  the  introduction  of  the  telewriter  into  foreign  railroad 
practice. 

RAILWAY  NOTES. 


Westinghoiise  Brakes  on  Qaeensland  Goods  Trains — A  Westing- 
house  brake  inspection  car  has  been  provided  on  the  Queens- 
land Railways  for  the  instruction  of  enginemen  in  the  u.se  of 
this  brake,   which  is  now  being  fitted  to  the  goods  stock. 

4  New  Steamer  for  the  G.W.R The  Great  Western   Raihvay 

Company  has  placed  a  contract  for  the  construction  of  a  twin- 
screw  Channel  steamer  with  Swan,  Hunter,  and  Wigham 
Richardson,    Ltd.,   Neptune   Works,   Newcastle-on-Tyne. 

Electrical  Signalling  Installation  at  Nuneaton. — The  whole  of 
the  signalling  at  Nuneaton  Station  is  to  be  electricallv  worked, 
a  contract  for  the  new  installation  having  been  placed  at 
;^i8,ooo.  Plans  have  been  settled  for  the  erection  of  new 
station  buildings,  and  contractors  have  been  asked  to  submit 
estimates. 

Stationmasters  as  Meteorologists — The  North  British  Railw.iy 
Co.  has  made  it  compulsor\'  upon  each  station-agent  to  main- 
tain a  weather  record.  The  stationmasters  must  record,  with 
accuracx',  such  particulars  regarding  weather  as  will  have  a 
bearing  upon  demurrage,  siding  claims,  etc. 

Car  Orders  in  the  United  States. —  Onaccount  of  the  cheapness  of 
steel,  the  railwav  companies  in  the  LInited  States  are  placing- 
orders  for  cars.  The  Missouri  Pacific  Railroad  has  ordered 
3,000,  and  the  Baltimore  and  Ohio  is  making  inquiries  for  six 
thousand. 


Workmanship  ant  Materials  of 
the  Hiehesl  Quality. 


PECKETTS^^^OTIVES 


Built  to  any 
Specification  or  Gauge* 


PECKETT  &   SOKS, 
ATLAS  LOCOMOTIVE  WORKS.   BRISTOL 


DLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
andovefy  ttascriptian  of  R  i§l,ng  Str  tkJf. 

MIDLAND  WORKS,  BIRMINGHAM 

and     Abbey      VVor!<s,     Slirewsl>ury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Name. 


CLOSINO   PBICE8. 


A  Year  Ago. 


Yesterday. 


Birrjr,  Ord 

Do.    Prel.  Conv.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pret.     (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord.. 
East  London,  Cons 


Fumeas,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.    Def.  Ord. 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hall  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


154 
86 
68 
85 
62 
25'8 

'8 

2 

2 
81 
S2 
84 
44 
2718 

3l8 

50 

58 

34 

23 

11^4 

68 

58 

13 

92 

49>2 

47 
137 
120 

123 
36 
69>2 
81 
46 
8912 


157 
88 
71 
86 
62  Ij 
2418 

Us 

3 
3 

84 
64 
86 
^6 
2812 
358 

52 

60 

35 

23l2 

12 

68i2 

60 

15 

93 

4934 

471? 
140 
126 
1 
I23I2 

39 

70 

85 

49 

90 12 


147 
84 
68 
79 

eo 

2018 
He 

Zl2 

212 

B3 

65 
84 
48 
29I2 
478 

39 
56 

40 
26 12 
I3l2 
65I4 
59 
15 
91 
48 
45 18 
136 


152 

86 

71 

80 

6012 

203b 

13e 

3 

3 
85 
67 
86 
50 
3012 

51b 

41 
58 
41 


145 

82 

67 

7812 

5912 

19'8 
Ha 
2I2 
2i2 

83 

65 

84 

48 
.  3012 
4 '8 

39 
66 
39I2 


27      i     2612 

1334  I   i3;4 


653< 
61 
17 
92 
48I4 
45 
139 


'8  Us 

11954      I2OI4 


36 

5654 

79 

47 

9II2 


39 

57 14 
81 
50 
9212 


( 


651s 
69 
16 
91 
49I4 
46 14 
136 


11912 
36 

5fc54 

78 
47 
92I2 


150 

84 

70      ; 
79I2 
60 
2018  1 

\'c 

3 
3 

85 

67      j 
66 
50 
31 '2 

5I8 

41       I 
53 
4012 
27 
13I2 
66 
61 
18 
92 
4912 
4554 
139 

~ll8 
120 
39 
57 14 
80 
50 
93I2 


Closing  Pbicbs. 


A  Year  Ago. 


Yesterday, 


Land.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def I 

Do.  Cort.Con.  Bights  above  6%' 
Lond.Chat.  .V  Dover,  Arbit.  Ord. 
London  and  North  Western,  Coos. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def : 

Loud.  Tilbury  &  Southend,  Cons. 

Merspy,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%l 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%) 

Do.    Ord 

N.  Cornwall  (L.4U.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ...j 
Plymouth  Devon  A  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%1  

Do.     Def.  Ord .". 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (B%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


110 

112 

152 

134 

9.?>4 

94I4 

712 

8I2 

13 

15U 

13514 

156)4 

159 

141 

95I2 

96  >2 

4354 

47U 

124 

123 

21? 

3I2 

39 

33i£ 

66 

63 

2314 

2554 

62 14 

6254 

63  »4 

64I4 

65 

6512 

2354 

30 

86 

83 

20 

23 

130 

15012 

10? 

105 

87 

89 

44 

43 

13l2 

14 

12I4 

1254 

203 

20  3 

95 

97 

112 

115 

3I2 

4 

76 

/S 

".16 

118 

39 

39 14 

47 

50 

7412 

7512 

91 

93 

110 
131 

94 

10 

1458 
13454 

133 

92's 

4412 
141 
6 

4214 

64 

2512 

61 14 

69 

62 

26 '4 

Bi 

23 
124>2 

93 

89 

51 

14 

12 
175 

92 

83 
5I4 

73 
116 
47 14 

44 

721? 

87 


112 
153 

9412 
11 

1458 
I35I4 
135 

93I2 

45 

143 

8 

4254 

66 

26 

6154 

6912 

62 '2 

2512 

8« 

26 
125 

99 

91 

5» 

14'2 

1212 
180 

94 

94 
554 

8J 
113 

4712 

47 
73 12 
83 


'  111 

131 

9412 

10 

15 
I5412 
13J 

921a 

4412 
141 

1       S 

!     42 

i     64 

251? 

6II4 
.  6312 
,     62 

26I4 

82 

23 
I24I4 

95 

83 

51 

14 

12 
175 

92 

89 
i       514 
!     82 
117 

4958 

44 

72 12 

87 


ns 

133 

95 

11 

15I4 
135 
136 

93 12 

45 

145 

8 

4212 

66 

23 

6154 

63 

62 12 

2512 

84 

26 
12454 

93 

91 

54 

I4I2 

1212 
180 

94 

94 
55, 

84 
119 

49'3 

47 

75 12 

83 


Debenture    Stocks. 


Debenture  Stocks  f continued). 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B   

Do.         0   

Do.         D   

Cardm     

Central  London 

City  and  South  London  Perpetnal 
East  London  2nd  Charge  A  

Do.    2ndChaigeB  

Do.    3rd  Charge  

Do.    4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Fumess   

Glasgow  and  South  Western    

Great  Central    

Do 

Do 

Great  Eastern 

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Hull  and  Barnsley  1st 

Do.    2nd    

lae  of  Wight 

Lancashire  and  Yorkahlre 

London  and  Biackwall    

London  and  Greenwich 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    18S3    

Do.    1890    

Do.    1S99    

Do 

London  Electric   

London  and  North  Western  ...'.'.'.*.'.* 
Lonion  and  South  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropolitan .. 

Do.    A 

Metropolitan  District  

Do 

Do.     Perpetual  aa03-5)  

Do.     ^rior  Lien    ...  

Midland  

Midland  &  S.W.  Junction  A 

Do.    B 

D6.     C 

Neath  and  Brecon  Ist 

Do.    Al  

Do.     A2  

Do.  B ;;;"".!'...  

North  British '. '...". 

N.  Corn.  (Liunceslon  A  Delabole) 


98 

76 

96 

86 
107 

93 

85 

79 

56 

74 
102 
1&2 

95 

39 

14 
9 

84 

60 
104 

77 
'.07 
126 
113 

87 
IC4 
104 

7912 
105 
1C6 
113 
118 
133 

68 
104 
107 

78 
ICO 
101 

70I0 

1C8  " 

101 

105 

118 

112 

111 

98 

98 

74 

73 

85 

96 

82I4 

eo'2 
eoi2 

105 

88 

88  - 
144 
100 

95 
100 

£6 

65 

28 

17 

93 

83 

83 

77 

79 

89 


100 
78 
98 
88 
109 
95 

87 

81 

59 

76 
104 
104 

97 

42 

16 

11 

87 

62 
1C6 

79 
109 
128 
115 

89 
1C6 
106 

80 12 
108 
108 
115 
120 
!35 

63 
1C6 
109 

60 
1C2 
103 

8CI: 
110 
103 
107 
120 
114 
113 
100 
ICO 

76 

75 

87 

98 

83 14 

8II2 

8112 
107 

£0 

90 
146 
102 

97 
102 

67 

67 

33 

£0 

95 

SO 

85 

79 

fO 

91 


North  Eastern  3 

North  London    4^ 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 3i 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  Lf  Glamorgan 3 

Whitechapel  and  Bow 4 


7912 

8012 

117 

119 

78 

80 

98 

100 

103 

105 

103 

105 

103 

105 

91 

93 

104 

106 

128 

130 

90 

92 

77 

79 

77 

79 

102 

104 

76 

78 

103 

105 

Preference   Stocks— 

(continued). 


Preference   Stocks. 

DIVIDENDS  CONTINGENT  ON  THE  PE0FIT8  OF   EACH 
SEPARATE   VEAB. 


Alex.  Docks,  and  Rail.  44%  Ist  Pref.  A 

Do.    4^%  2nd  Pref.  B."  

Barry    6%  Pref.  Stock  Ust)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

'  Do.  6%    1878 

Do.  4%    1884 

Do.  4%    1837  Conv 

Do.    .        4%    1902 

Do.  4%    1904  Conv 

Do.  4%    190BConv 

Cambrian  No.  1,  4% 

City  and  South  London  5%  1891   

Do.    6%  1896  

Do.    5%  1901  

Do.    5%  1903  

Fumess  Consol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.     4%  Pref.  No.  2 

Do.    4%  Pref.  18S8    

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    5%  Conv.  Pref.  1876    , 

Do.     5%  Conv.  Pref.  1879    

Do.    6%  Conv,  Pref.  1881 

Do.     4%  Pref,  1369    

Do.     4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    3*%  1890    

Do.    3|%1893    

Great  North  of  Scotland  A  4%   

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.     8%  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898    

Do.     3%  Pref.  Stock  1899    

Do.    3%  Pref.  19U1   


100 

102 

63 

86 

125 

127 

100 

102 

98 

100 

101 

103 

99 

101 

125 

127 

99 

101 

100 

102 

99 

101 

93 

101 

99 

101 

24 

Z6 

108 

110 

104 

1C6 

103 

105 

lOi 

104 

98 

ICO 

93 

95 

91 

93 

88 

90 

88 

90 

101 

103 

100 

102 

99 

101 

99 

101 

V4 

76 

121 

123 

£6 

98 

115 

117 

115 

117 

113 

115 

111 

113 

107 

110 

BO 

83 

70 

73 

59 

62 

100 

102 

87 

89 

87 

89 

96 

£8 

93 

S5 

102 

104 

7<oi2 

77I! 

76 

77 

76 

77 

76 

77 

Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4)i% 

Do.     B  6%  

Do.    4%    

Do.    84%  Pref.  Stock  1897  

Do.    34%  Pref.  Stock  1898   

Hull  and'Barnsley  34%  Pref.  1899    .... 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. . 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1903  

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^%.... 

Do.    44%  Second  Pref. 

London  Electric  4%  Pref 

Lon.  (fe  North  Western  Cons.  4%  Pref, 

Do.    4%  1902  ' 

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    3^%  Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp. 'Pref 

Metropolitan  34%  Pref 

Do.      34%  a' Pref 

Do.    84%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

.    Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do,     1865  Pref.  5%    

Do.     Conv.  5%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1873 

Do.    5%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884   

Do.     4%Conv.  Pref.  188S   

Do.    4%  Conv.  Pref.  1890    

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897    

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Pref.  Stock,  1903 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  ilO  Share  ... 
South  Eastern  Cons.  44%    

Do.  Do.  6%      

Do.    4%  1891  

Do.    34% 

Do.    3%    

Do.     4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903   

latt  Vale  4%  Pref 


Underground  Ele;.  Rys.  of  Londoa  .. 

44%  Bondi  of  13J1 

6%  Ineo-ne  Bonds  1948 

4)4  lat  Power  House,  Debs.  Red. 


123 
104 
114 

83 

75 

75 

86 

93 

92 

77 
102 
102 
127 
126 

87 

60 

80 
103 
102 
102 
102 

90 
ICl 
100 

10 

as 

84 

84 

85 

73 

64 

65 
101 
112 
126 

123 

HI 
111 
124 

99 

99 

93 

93 

99 

99 

93 

98 
102 
115 
109 

76 
108 
9l2 

12 
101 

854 

113 
125 

100 

87 

75 

99 
100 
100 


130 
106 
116 

81 

77 

77 

83 
101 

94 

78 
104 
104 
129 
128 

83 

62 

82 
105 
104 
104 
104 

92 
103 
102 

12 

87 

83 

86 

87 

75 

65 

68 
103 
114 
128 
127 
113 
115 
126 
101 
101 
101 
101 
101 
101 
101 
100 
104 
117 
111 

78 
111 

10 

12I2 
103 

9I4 
115 
127 
102 

89 

77 
101 
102 
102 


112 
99 
53 
103 


154 
iOl 
60 
102 


THE    RAILWAY    TIMES. 


[October  21,  191 1. 


^AILWAY^TOCK   AND    SHARE    LIST. 


Alberta  P.y.  &  Imgaiion,  i'»P-  Stk; 
AlsoluaCen.&  Hudson  Bay  l6'-»''»* 
Atlantic  *  N.W.  6%  Guar.  Ist  Mt. 

Beira,  4*%  Mt.  Deb.  Bds. 

Do.  6%      Income  Deb.  htk 

Bttffalo  *  Lako  Huron,  Orn.  ........ 

Clcrj.  *  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  8*%  Wt.  Dbe. 
Canadian  N.  (Juebec,4%Perp.  Bbs, 
Canadian  Nor., 4%,  1st  Mt.  Debs.... 

Canadian  Pacific.^ ^■■- . 

Do.    4%  Non-Cum.  Pref lU" 

Central  Ontario,  6%  1st  Mort.    .....A  10- 

Dawson  Gr.l'orks*  BtewartBlverb"}t 
Demerara,  Ordinary  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Pref 

Dominion  Atlantic 5%  N-Cum.  Pref. 
Duluth,  Winn.  &  Pa  .  4%lstWt. 
Emu  Bay  &  Mount  Bibcbofl  

Emu  Bay  5%  1st  Mt.  Del'S--------- 

Grand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Trunk  Pacific,  1st  Ut.  Bds, 
Grand  Trunk  of  Canada,  Cons.  btk. 
I)o.     Guar.  4%  Stk. 


116 
102 

73 

12^4 

103 

95 

91 

94 
101 
20412 


18 

26 
118 

91 

55 

83 
100 
81 
26'8 
93 


Do.    6%  1st  Pref.  Stk.  Non-Cum.    110 


Do.    ')%2nd        do do, 

Do,     4%8rd         do „*"• 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Masbonaland  1st  Mort.  6%  Debs. ... 

Do.  6%  Gujr.   Mt.    Debs. 

MidlandofW.A. ,C%Cum. Income  Db 

Nakusp  4  Slocan,4%Bds 

Natal-Zululand,  3%  1st  Mt.  Dc-bs.... 
New  Brunswick,  6%  1st  Wt.  Debs. 
^ewCa^e  Cent.,  4%  Cons.  1st  Wort. 
Ontario  4  Quebec,  (i%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  4  Ssktcwn. 
Quebec  4  Lake  St.  John, Ist  Wt.Bds, 

Quebec  Central,  CapitalStk 

Do.    4%  Deb.  Stk.  Ked 

Do     3%  2nd  Deb.  Stk.  Bed.  .. 
Do.    1%  Income  Bonds,  Bed. 

Ebodesia,  5%  1st.  Mt.  Debs 

Do.        4%  1st  Mt.  Debs 

Bt.  Lwncc.  4  Ottawa,  4%  IstMt.Bds, 
Bhswp.  4  Okngn.,  4%  1st  Mt.  Bds. 
Temiscouata,  6%  Prior  Lien  Bds.. 
lemiscouata  By.  Bd.-hldrs.  Com.. 
Tor.  Grey  4  Bruce,  47o  1st.  Mt.Bdi 
White  Pass  and  Yukon 


£9 

5634 
114 

i6H 
IClll: 

80 

99 

■;8 

111 

91 
147 

95 

60 

17 
103 

74 
111 
101 

£812 
102 

73 
1C2 

50 
102 
31? 


118 

1C4 
80 

13 14 
105 

97 

93 

£6 
103 
205 
106 
107  , 

21 

39 
122 

93 

60 

454 

87  . 
102 

83 

2718 

94 
112 
100 

57 14 
116 

£8l2 
10312 

83 
101 

80 
113 

93 
150 

97 

63 

18 

1C5 

76 

114 

103 

sol? 

104 
75 

1C4 
32 

1C4 
alj 


150 

£6 
112 

93I2 

92 

1258 
101 

93 

87 

93 
ICO 
233^4 
ICO 
1C6 
14 

38 

111 
91 

93 
7l2 

85 

99 

8212 
.  2634 

95 12 
111 
101 

56 
112 

£9l2 
10312 


155 

97 
114 

95l2 

94 

1278 
103 

95 

83 

95 
102   I 
23414 
101 

ica  1 

17 

41 

116 

£3 

£5 
8l2 

£8 
101 

83l2 

27 

96l2 
112 
102 

5612 
114 
10112 
10512 


Railways. 


112 

£4 
93 

1238 

101 

94 

87 

94 

ICO 

23612 

100 

106 

14 

38 

111 

91 

£4 
7I2 

65 

£9 

82 12 

£678 

96 
111 
101 

5534 
112 
100 
104 


£9 

75 
111 

91 
147 

94 

62 

27 
100 

85 
124 
103 

92 
IOC 

75 
ICO 

35 
100 
2I2 


155 

97 
114 

£6 

95     ; 

1278 
103 

£6 

69 

96 
102 
237 
101 
108 

17 

41 
116 

93 

96 

8I2 
88 

101 
8312 
2718 
97 

112 

102 
5614 

114 

102 

106 


101 

79 
113 

93 
150 

£6 

£4 

29 
102 

e8 

127 

105 

94 
102 

77 
102 

39 
102 
3I2 


99 

75 
111 

91 
147 

£4 

62 

27 
UO 

85 
124 
10312 

9212 
100 

75 

100 

35 

101 
2l2 


101 
79 
113 
93 
150 
96 
64 
29 
1C2 
88 
127 
10512 
94 12 
102 
77 
102 
39 
103 
3l2 


American  Railways. 


34 
53 
734 

7l6 
108 
1C4 


•  36 
55 
8I4 

10812 
105 
107 
nil; 

93 
86 12 
27 
52 


Alab.  Gt.  Southern,  Ord.  Shares  ...( 

Bo.  Pref.  Shares; 

Alab.N.  Orl.  Ts  4  Pac.  6%  "A"  Pfd.' 

Do.  "B"  Deferred 

Atchison,  Topeka  4i  Santa  Fe  Com. 

Do.        fi"/,   Kon-Cum.  Pref. 

Allan.  1st  Leased  Lines  Rental  Trst.'  U  5 

Baltimore  4  Ohio,  Common  Ill 

Do.  4%  Kon-Cum.  Pfd.      91 

Chesapeake  4  Ohio,  Common    E6 

Chicago  Gt. Western,  Com.  Stk.Crts.     25 

Do.        4%  Prefd.  do.    ...'     50  - 

Chicago,  Milwaukee&St.Paul,Cm.l  12912     13012 

Do.     Prefd 152         155 

Cleveland  4  Pittsburgh,  7%  Guar.      E4  87 

Denver  4  Bio  Grande,  Common   ...      15  36 

Do.     tKewCo.l    do 35  36 

Do.  f.%  Kon-Cum.  Prefd.      78I2       /9l2 

Do.    [KewCo.]    do 78i2 

Erie,  Common .-i     3112 

Do.   4%  Non-Cum.  1st  Prefd. I     52 

Do.  4%    do.    2nd    do 

Great  Korthern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common    

Do.  Leased  Lines,  4% 

KaPsas  City  Southern,  Common   ... 

Louisville  and  Kashville |  152 

Minnea.St.Paul  4  S.  St.Marie.Com.    135 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk  Cts . 

Missouri  Kansas*  Texas,  Common 

Do.        Kon-Cum.  4%  Prefd.  ... 

Mobile  4  Birmingham,  Ptefd ]     73 

Katl.  of  Mexico,  4%  Kon-Cum.  Pfd.      72I2 
Do.    6%  Kon-Cum.  2nd  Prefd. I      34I2 
New  York  Cent,  and  Hudson  Eiver    122 
Kew  Y'ork,  Ont.  4  Weattrn  Com....|     «4l2 
Norfolk  4  Western,  Common \  1C212 


41 

133 

137 

£5 

33 


150 
£0 
3634 
68 


Do.    4%  Kon-Cum.  Adj.  Prefd.  CQ 

Northern  Pacific,  Capital  Stk 124 

Pennsylvania  673ii 

Pittsbrgh,  F.  Wayne  4  Chic.  Gr.  7%  167 

Beading,  Common "iQlz 

Kock  Island,  Common  3612 

Do.    Preferred    69 

St.  Louis  Bridge,  1st  Prefd.  C%     ...  l'/4 

Southern    Pacific,  Com.   Cap.   Stk.  i23l2 

Bouthern,  Common  Stk 1  27I4 

Do.     5%  Kon-Cum.  Prefd.  Stk.i  63 

Union  Pacific,  Common   I  181 

Do.    4%  Kon  Cum.  Prefd 96 

Wabash,  Common ig 

Do.    Preferred [     40I2 

U.S.    Bleel  Corp.,  Common 1     61 

Do.    7"/iCum.  Pref 123 


791; 
32 
53 
42 
135 
139 
99 
36 
153 
138 
154 
£2 
3714 
70 
78 
7312 
35 
123 

4512 
10312 
£2 
126 

6814 
172 
£0 
37 
71 
129 
124 
2734 
£4 
18112 
97 
20 
411-. 

811s 
124 


4312 
58 

934 
l2 
1C8 
IO5I2 
1C6 

£9 

87 
74 

18 

36 
111 
14S 

£2 

23 

23 

48 

48 

3C34 

eoi2 

41 
127 
142 
£4 
29 
14912 
130 
149 
90 
3034 
67 
69 
67 12 
3212 
107 
39 
1C8 
69 
11812 

t2 
167 
70 
S5 
45 
122 
UCI2 
29 
71 
16412 
93 
lllj 
24 

SOI; 
nil! 


44 12 

59 

1CI4 

9l6 
10812 

106I2 

108 
ICO 
89 
75 
20 
cS 
112 
i£2 
65 
£4 
24 
49 
49 
31 14 
5112 
43 
128 
143 
98 
31 
15012 
132 
153 

£2 

31I4 

£9 

74 

6612 

33 
108 

40 
109 

91 
II9I2 

6212 
171 

7OI2 

i5l2 

'^a 

126 
111 

29I2 

72 
165 

94 

1212 

25 


4312 
58 
934 
I2 
IC9I2 
106 
106 
99 
£8 
7534 
18 
37 
111 
148 
62 
2412 
24I2 
49I2 
4912 
311< 
51 
41 
127 
142 
£4 
30 
15012 
13512 
151 
90 
5134 
69 
69 
6812 
3414 
1C8 

3912 
109 
89 
11912 
t2l2 
167 
7II4 
2512 
47 
122 
ll£l4 
30 
71I2 
U6I4 
94 


61 
11212 


1212 
26 

61 14 
112 


4412 
£9 

10=4 
68 

no 

107 

108 

ICO 

91 

7614  1 

EO 

39 
112 
152 

65 

2612 

2512 

50I2 

5012 

3134 

52 

43 
lis 
143 

98 

32 

15112 

13712 

155 
£2 
32I4 
71 
74 
6£l2 
3434 

109 
4(.l2 

110 
91 

I2OI2 
63 

171 
7134 
i6 
50 

li6 

11234 

ILh 

7212 

\tth 

5 


Alcoy  &  Gandia,  4%  Debs. 

Antofagasta  (Chili)*  Blvia.Pf.  Ord.      103 

Do.        Det.  Ord. ]f:\ 

Do.        6%  Cum.  Pref ;  lOSj^ 

AraucD,  Ord ••■■• '  ,f,- 

Argentine  Ot.  Western,  Ord "J= 

Do.        6%  Cum.  Pref jll-i 

Argentine  N,E.,  Stock  ..^....... ...■■•.  ,  ^='( 

Argentine  Transanuine,  7%  Cm.  Pf.  |  11  ■i 

Arica  *  Tacna,  Shares... 

Bahia-Blanco  4  N.W.,  Guar.  Stk.. 

Do.  44%Guar.Stk^...... 

Bilbao  Eiver  4  Cantabrian,  Ord.  . 

Bolivar,  5%  Pref i:^-^;-;"' 

Brazil  Great  Southern,  7%  Pret.  . 

Brazil  North  East  0%  1st  Debs.  ...  ,  |i 

Buenos  AyresA  Pacific,  Ord.  Stk....  9012 

Do.           6%  Ist  Pref.  Stk.  Cum.  Ill 

Buenos AyresCent.,4l%lstMt.Db».  93  2 

Buenos  AyresGt.Southem Ord. Stk.  l^g  2 

Do.            4%  Extension  Shares...  1^ 

Do.             5%  Pref.  Stock.. ^. .......  H' 

Buenos  Ayrcs  Midland  5%  Pref....  MB 

Buenos  Ayres  Western,  Ord.  Stk....  1^^^ 

Do.  5%  Pref ;-...■  1      \Y> 

Cartagena  (Clmbia.)  6%  1st  MtDbs    i     73 

Central  Argentine  Cons.  Ord.  Stk.      !   10°  ^ 

Do.    Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Korthern  Extn.  ... 

Cen.  Uruguay  of  Montevideo,  Or.  Sk. 
Chilian  Transandine,  1%  Debs....... 

Columbian  National,  6%  1st  Mt-Dbs. 
Colombi»nNat.CuEtom.Gtd.b  /„Vbe. 
Columbian  Northern,  6%  Debs....... 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Bosario,  6%  1st  Pf .  Stk. . . . 

Do  4%  2nd  Pref. Stk.K -Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum  2nd      Do. 
Crdba.Ccn.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Bica    ■•■■■"• 

Cuba  Eailroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  5i%  Pref 

Cucuta,  6%  1st  Mort.  Debs. 

Dorado  Extension  

EgjTtian  Delta,  5*%  Cm.  Pf.  Shares 

Entre  Bios,  Ord.  Stock 

Do.  5%  1st  Pref.  Stock  ...  .. 
Grand  Eussian,  4%  Nicolas  Bds. 
G.N.  Cent.  Colombia  54%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do  6%  Prefd.  Shares.. 

Guayaquil  *  Quito,  Ey.Co.  6%  Bds. 
Interoc.  of  Mexico(Acplcoto\  eraCz.) 
Italian,  3%  Ely.  Bonds   .............. 

Kansai,  4*%  let  Mort.  Debs.  Bed.. 

La  Gualra  A  Caracas    ■■.■■■ 

Lmbrg.-Czrnwitz-Jassy,  Guar.  5%.. 


Leopoldina 


Ord.  Stock   °4 


Do.  64%  Pref 

,  Lima,  Shares  

I  Manila,  5%  Pref. 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  dn 

Do.        2nd  do.    G%  do 

Mexican  Eastern  l>%  Debs.  Bed.  ... 

Mexican  Southern,  Ord.  Stock    

Mexico  K. Western  6%  IstMt.  Bds. 
I  Midland  Uruguay,  Ord.  Stock 


1058 
258  ■ 
313 
5034 
14212 
S4l2 
104 
102 
8434 
I5I2 


Mogyana,  B%  Deb.  Bonds 1  lOi 

,  Namur  4  Liege,  Pref.  Guar.  6%  ...  ,     ^-'i 
Nassjo-Oscr6l.innKew4%1atMt.Bs.        £2 

Nitrate  Ord ;•■.• \^. 

North  East,  of  Uruguay,  Ord.    .......         li  2 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk.  ■      33 
Northern  of  France,  8%  Oblig.  Bed.        .534 
Ottoman  By.  of  Anatolia,  5%  Dbs.     |     Sb 
Ottoman  (Smyrna  to  Aidin)  Ord....  ;     19 

r.  ,  6%  Cum.  Pref 21^2 

Otmn.(Srona.toCBbl>a.4Ex.)4%Bs.  ;     90 

Paraguay  Central,  Ord.. ...^... ]        | 

Paris,  Lyons  4  Wed.  Obs.  Bed 1     16^4 

Philippine,  1st  Wort.  4%  S.  K.  Gold  90 
Prtts.Atns.4  Plpnsus.4*%lstMt.D8.  |  £0 
Prlo.Algre.4N.Hmbg.(Brzl.)7%Pf.  '        Zh 

Puerto  Cabello  4  \  alencia  

Kio  Claro  Sao  Paulo.  Shares  

Eoyal  Sardinian,  Ord,  Shares 

Eyl.Trns.Atiican.6%  IstMt. Bds..., 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ...  1   1  i.j 

!  SDUth  Austrian ..  ■■■..■. 434 

South  Italian,  3%  Obhgs.  Bed. .....  i     141 

S.  Manchurian,  6%  Stg.  Bds.  Bed.    ,  lOS'i 
1  Swedish  Ctl.  4%Peip.  Deb.  Stock...  J     99 

Taltal.Prd.  Shares    ......        ,6=8 

I  Ui  it.  d  B.  E.  of  Yucatan  5%  Mt.  Gd. 
'  Untd.  otHavana4Begla\Vhses.Ord. 

Do.        5%  Cum.  Pref.  Stk 

'  United  of  the  Havana,  5%  Ln.Bed. 

'  Urucuaj" Northern,  7%  Pref.  Stk. 

|i   VeraCz.4  Pc.  IstMt.  4i%Gld.  Bd. 

,     I'  Vera  Cruz  (Mexico),  6%  Cum.  Pref. 

'21j   f  Vera  Cruz  lerml.  4*%  Dbs.  Bed. ... 

27       I    S'llla  Maria  Ci  Eufino,  Goar.  Stk.... 

West,  of  B.  Ayres.  5%  Wt.Bds.  Bed. 

Weftein  of  Havana  

Zafra  4  Huelva.  3%  Bonds 


£134 

113 
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OFFICIAL    TRAFFIC    RETURNS. 


Bmrry. 

» 

Week    ending  October  15 

Total  tor  week    

Aggregate  for  15  weeks   

Miles  open  

1911. 

€15,698 

£191,159 

6534 

1910. 

£15.678 

£221,882 

6534 

Craat   North   of   Scotland. 


Metropolitan. 


Inc.  Ihia  week,   £20      Dee.  15  weeks,  £30,723 
Caledonian. 


Weekending  October  15  1911.      i   a  1910. 

Passengers,  etc |     £35,100       £32,900 

Ooods,  etc I       59,100         56,400 

ToUl  for  week I     £94,200       £89,300 

Aggregate  for  11    weeks  ....  1 1.091.400     1,093,600 

MUes  open   '      956'4  956'4 

Inc.  this  week,  £4,900    Dec.  11  weeks,  £2,200 


Cambrian. 


Week  ending  October  15 

Passengers,  etc 

Ooods,  etc 

Total  for  week. 


1911. 

£2,933 

3,218 


I       £6,151 

Aggregate  for  15  weeks £127,593^ 


O1910. 
£2.813 

5,068 


£5,881 
£127, 438 


Week  ending  October    14 

Passengers,  etc 

Goods,  etc 

Tots]  for  week 

Aggregate  for  11  weeks   .... 
Miles  open 


1911. 
£4,800 
5,240 


£10,040 
£124,640 


33614 


1910. 
£4,700 
4.500 


£9.200 
£121,620 


Inc.  this  week.  £840      Inc.  1 1  weeks,  £3.020 


35614 


Week  ending   October  15 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  fur  15  weeks  .... 
Miles  open    


1911. 
£15,696 
1,443 


£17,159 
£245,854 


a  1910. 
£15,702 
1,354 


£17,056 
£249,009 


78  •• 


Inc.  this  week.    £83       Dec.  15  weeks,  £5,155 


Great    Southern   and    Western. 


Metropolitan   District. 


Week  ending    October  13 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks  ... 
Miles  open  


1911. 
£14,477 
18,557 


1910. 
£14,557 
17,410 


£33,034 

£443.974 

1,121 


£31,967 

£500,222 
1,121 


Week  ending  October  14 

Passengers,  etc 

Goods,  etc 


1911.         a  1910. 


Totalforweek I     £11,630  I 

Aggregate  for  15  weeks    |  £160,666 

Miles  open    


24 


£11,122 

£155,591 
24 


inc.    this  week,  £1,067      Dec.  15  w.eks,    £56,248 


Great    Western. 


Htles  open  

287 

28012 

Inc.    this  week,  £270    Inc.  15   weeks.  £155 

Central  London. 

Week    ending   October    14 

1911. 
£5,142 

1910. 
£5,633 

Aggregate  for  15  weeks   

Miles  open  

£67,127  1 

£79,874 

6I4        1 

6I4 

Dec.  this  week,   £491     Dec.  15  weeks,  £12,747 

City  and  South  London. 

Week  ending  October  15 

1911.      1 
£3,149 
£46,175 

1910. 
£3,152 

Aggregate  for  15  weeks 

£46.377 

Miles  open   

7I4 

7I4 

Inc.  this  week.  £17      Dec.  15  weeks,  £202 

Week  ending    October  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  .... 
Miles  open   


1911. 


a  1910. 


£125.000  £123,000 

154,000  145,000 

£279.000  £268,000 

4,526,000  4,564,000 


Inc.  this  week,  £508        Inc.  15  weeks,  £7,095 


Midland. 


3,00534         2,99312 


Inc.  thi:i  week,  £11,000      Dec.  15  weeks,  £38,000 


Highland. 


Week  ending  October  14 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  15  weeks  .... 
Miles  open   


1,41612 


1,412 


Inc.  this  week,  £19,000    Inc.  15  weeks,  £20,000 


Midland   Great  Western  of  Ireland. 


Week  ending   October    15 

Passengers,  etc 

Goods,  etc 

Total  for  week. 


£12,120 
Aggregate  for  11  weeks £157,568 


1911. 

£7,144 
4,976 


01910. 
£6,449 
4,335 


£10,784 
£153,646 


Dublin  and  South  Eastern 

1911 


Week   ending  October  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  ... 
Miles  open 


£3,667 
2.043 


3  1910. 
£3,728 
1,762 


£5,710 
£96,509 
160 


£5,490 
£96,858 
160 


Inc.  this  week,  £220     Dec.  15  weeks,  £349 


Furnessi 


Week  ending  Octob*:T 
Passengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate  for  15  weeks 
Miles  open 


Dee,  this  week,  £291      Dec.  IS  weeks,  £5,063 


GlasKOW   and  South  Western. 


Week  ending  October  14        I       1911.  a  1910- 

Passengers,  etc £15,100  £14,800 

Onods,  etc 2hl00  20,000 

Total  for  week £36,200  j    £34,800 

Aggregate  for  11  weeks £460.000  1  £454.400 

Miles  open   I      44512  I      44512 


Inc.  this  week,  £1,400     Inc.    11  weeks,   £5,600 


Great  Central. 


Weekending  October    15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks   .... 
Miles  open  


1911.      1 

£25,700  I 

67,400 


a  1910. 
£24,500 
59,900 


£93.100 
1.354.200 


£84,400 
1,342,500 


61612 


6I6I2 


Inc.  this  week,  £8,700      Inc.   15  weeks,   £11,700 


Great    Eastern. 


Week  ending   October  15  1911. 

Passengers,  etc £60,000 

Ooods,  etc 53,900 

Total  for  week £115,900 

Aggregate  for  15  weeks  '1,876,500 


«  1910. 
£59,100 
50,500 


Miles  open   _ 49214 

492 14 

Inc.     this  week,  £1.336      Inc.  11  weeks,  £5,722 

Hull   and   Barnsley. 

Week  ending  October  15       i      1911.         a  1910. 

Passengers,  etc 

Goods,  etc ... 

Total  for  week |     £14,727 

Aggregate  for  15  weeks  1  £201.845 

Miles  open   I         89  88 


£12,888 
£208,204 


Inc.  this  week,  £1,839      Dec.  15  weeks,  £6,361 


Lancashire  and  Yorlishire. 


Week  ending    October  15      I       1911.         al910. 

Passengers,  etc £42,250]     £41,008 

Goods,  etc 75.716  |        69,444 

Totalforweek £117,966  j   £110,452 

Aggregate  for  15  weeks 1,975,910     1,986,152 

Mliesopen    I       59634       '       59512 


Week  ending  October  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  .... 
Miles  open   


1911. 

£6,620 
6,073 


£12,695 
£184,537 


538 


1910. 
£4,349 
8,424 


£12,773 
£194,099 


538 


Dec.  this  week,  £80       Dec.  15  weeks.  £9,562 


North    British. 


Week  ending  October  15 

Passengers,  etc 

Goods,  etc 

Tstal  forweek 

Aggregate  for  1 1  weeks    ... 
Miles  open 


1911. 

£34.800 
68.400 


£103.200 
1,180,800 


1,32434 


a  1910. 
£32,600 

54,500 

£97,100 
1.175.900 

1,524^4 


Inc.    this  week,  £6.100        Inc.    11  weeks.  £6,900 


North   Eastern. 


Inc.  this  week,  £7.514      Dee.  15  weeks,  £12,222 


London,    Brighton    and   South   Coast. 


Week  ending  October  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  ... 
Miles  open 


1911. 
£42,362 
18,512 


£60,874 
1,146,261 


487 


a  1910. 
£41.392 
17,306 


£59,198 
,152,983 


Inc.  this  week,  £1,676      Dec.  15  weeks,  £6,722 


London     Electric. 


Week  ending    October   14 

Totalforweek   

Aggregate  for  15  weeks 

Miles  open 


1911. 

£13,730 

£180.380 

2II4 


1910. 

£13,180 

£176,290 

21I4 


Inc.  this  week,  £550       Inc.  15  weeks,  £4,090 


London  and   North  Western. 


October    15 


£109,600 
1,841,700 


Miles  open   .... 

l,05634e 

1,057/ 

Inc. 

this  week, 

£4,300 

Inc. 

15    weeks, 

£54,600 

Great 

Northern. 

Week  ending 

Passengers,  etc 

Ooods,  etc 

Total  forweek ..: 

Aggregate  for  15  weeks  . 
MUee  open 


1911. 

£122.000 

204.000 


£326,000 
5.004.000 
1,965 


1910. 

£117,000 

183.000 


£300,000 
4,975.000 


Week  ending    October  14 
Passengers,  etc, 
Goods,  etc. 

Total  forweek 

Aggregate  for  15  weeks 


Miles  open    

1         1,734    1       1,725 

Inc.  this  week, 

£9,514      Dec.  15  weeks,  £78,818 

North   London. 

Week  ending   October  15 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  15  weeks  .... 
Miles  open 


1911 

£5,818 

4,241 


£8,059 
£115.125 


15I2 


a  1910. 

£4,032 
4,411 


£8,445 
£121.615 
'   15'2 


Deo.  this  week,   £384       Dec.    15  weeks,  £6,490 


North   StafTordshire. 


1,965 

Inc.    this  week.  £26.000     Inc^  15  weeks,  £29,000 


Week  ending  October  14 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  15  weeks  .... 
Miles  open  . 


1911. 
£48,000 
77,600 


£125,600 
1.979.700 


a  1910. 

£46,900 
69,700^ 

£116.600 
1.942.100 


1,008  p    I-    1,008  g 


Inc.  this  week,  £9,000      Inc.  15  weeks,  £37,600 


Great  Northern  (Ireland). 


Week  ending  October   13 

Passengers,  etc 

Goods,  etc.  ; 

-Total  forweek 

Aggregate  for  15  weeks  .... 
Miles  open 


1911. 
£10,701 
11,995 


£22,696 
£345,504 


1910. 
£10,489 
11,559 


561 


£22.048 
£343,758 
543 


London  and  South  Western. 


Week  ending   October  15 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  14  weeks  ... 
Miles  open 


1911. 
£61,900 
52,700 


£94,600 
1,673,100 


1,02234 


1910. 
£60.500 
31.400 


£91,900 
1,670.800 


Week   ending  October  15      I        1911.  «  1910. 

Passengers,  etc £5,100  £5,000 

Goods,  etc i  16,570        j  14,210 

Totalforweek I      £21,670        £19,210 

Aggregate  for  15  weeks  [j£305,010  J  £303,430 

MUes  open    i        *  326      '    *  326 


Inc.  this  week,  £2,460       Dec.  15  weeks,  £420 


Rhymney. 


1,02254 


Ino    this  week,  £2,700       Inc.   14  weeks,  £2,500 


London,  Tilbury  and  Southend. 


Inc.  this  week,   £648         Inc.  15   weeks,  £1,746 


Week  ending   October  15  \SJi^, 

Passengers,  etc *i'S5i 

Goods,  etc 5.068 

Total  for  week    

Aggregate  for  15  weeks 

Miles  open   

"Inc.  this  week.  £224    Inc.  15  weeks.  £7,011 


a  1910. 

£8,619 

2,866 


£11.709 
£256.921 


81 


£11.485 
£229,910 


Week  ending   October  15 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  15  weeks    ... 
Miles  open 


£7,182 
£96,334 


5012 


1910. 


£7,503 
£107.023 


5OI2 


Dec.  this  week.  £326    Dee.   15   weeks,  £10,694 


South   Eastern  and    Chatham. 


Weekending  October  14 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  15   weeks  .... 
Miles  open 


1911. 
£68,446 
26,587 


£95,033 
1,748,465 


654 


1910. 
£63,038 
23.819 


£86,857 
1,716,467 


654 


Inc.  this  week,    £8,176       Inc.  15  weeks,    £31,998 


Tafr  Vale,  m 


Week  ending  October  15 

Passengers,  etc 

Goods,  etc. 


1911. 
£4.077 
16.909 


1910. 

£4.388 

14.760 


Totalforweek £20.986  , 

Aggregate  for  15  weeks    £272.091 

Miles  open    1       124I4       i 


£19,148 
£301,242 


I24I4 


In  c.  this  week,  £1,853      Dec.  15  weeks,  £29,151 


Notes  and  Explanations.- 
eDock  dues,  etc.,  included,  d  These 

!!Sd  miles  Joint  Lines  (G.N.   proportiou,.    ,    i,„.u„c=,  .c.^.^-.-   "■   • —  -,   ., 

Canal  119  miles.    !  Includes  steamboat  receipts  and  tolls,    m  Penanh  Dock  and  Railway 


6  Inclades  receipts  of  Vale  of  Glamorgan  Railway. 

'  ~ "'      "       '  ■  Includes 

iiai  miles, 
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THE    RAILWAY    TIMES. 
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OR 

-IC 

lAL 

TRAFFIC    RETURNS. 

BRITISH 

AND   IRISH 

RAILWAYS, 

&c. 

FOREIGN    AND    COLOmkh -Continued. 

1       Mileaire. 

Latest  Earnings  Reported. 

Aggregate  to  date- 

Railway. 

Mileage.             Latest  Earnings  Reported. 

Aggregate    t)  Date 

1911    '     ' 

1910 

.     Wk.  or  Month. 

1911. 

1910. 

1911. 

1910. 

Railway. 

1 Q1 1            1  r*  1  rt         iiri..     -.      i^Ti^i,    1           ■  *%^  •         J 

1910. 

Belfast  &  Co.  I 
Brecon.   &    Me 

).     80 
.     61 

80 
61 

October  13 
October  15 

£3,103 
2,067 

£2,775 
2,259 

£60,071 
32,837 

£68,ooa 
85,775 

lyil.    I  1910.     Wk.  or  M  tc 

.1       lyii. 

1910-11.  1  1909-10 

\. 

Clcator  it  Worl 

.     291 

29| 

October  15 

1,226 

1,364 

16,338 

18,203 

Rohil  &  Kum.    c 

203  [       203  1       Sept.  16 

24,308 

25,800 

3,19,291  ;    3,20,971 

Cock.  Kes.  &   i 

.     30i 

30 

October  14 

702 

805 

13,192 

14,418 

Luck.  Bar.  ...c 

234  ,      215         Sept.  16 

24,722 

27,159 

3,57,142  '     3,41,391 

Cork  B.  &  S.C. . 

.     93| 

93 

October  13 

1,839 

1,930 

32,249 

32,628 

Salvador 6 

100 

100  '      October  14i      15,300  1 

14,500 

159,100        156,750 

Ck.  B'rck.&P.. 

.     16 

16 

October  13 

338 

335 

10,096 

9,231 

San  Paulo  a 

118i 

1      1181       October  8 

64,921 

53,761 

64,931  1        53,761 

East  London  ... 

6U 

6  I 

July. 

3,151 

8,408 

3,151 

3,408 

Sthn.  Punjab. ..c 

425 

42. 

October  7 

79,900 

64,775 

12,62,675  1  10,07,876 

G.N.  and  City  . 

3 

October  14 

1,458 

1,419 

20,564 

20,186 

Ludha.  Ext.  c 

155 

15E 

October  7 

19,995 

17,946 

8,16,820  '     2,88,247 

Isle  of  Man  .... 

;     46i 

46 

October  11 

576 

548 

36,806 

36,573 

Sutlej  Valley  c 

210 

21C 

'       October  7 

11,913 

12,145 

1,59,885  '     1,38,775 

Isle  of  Wight    . 

.     14J 
.     2li 

14 

gi| 

October  14 

632 

610 

16,165 

16,122 

South.  Indian  c  1   1,694J 

l,694ij      Sept.  23 

4,45,383     4,16,585  1 

56,16,376  1  49.76,361 

Isle  of  W.  Cen 

October  14 

677 

610 

11,468 

12,314 

Taltal  a 

1S4 

184      ' 

.September. 

23,565 

16,252 

67,935         56,677 

Liverpool     Over 

•      62 

6^ 

October  15 

1,450 

1,322 

23,127 

21,863 

Temiscouata  ...b 

113 

113 

August. 

20,610 

19,568 

23,213          31,208 

Mane.  Canal .... 

.   168 

168* 

September. 

45,849 

45,920 

398,970 

382,984 

rn.Rys.Hav....a 

671 

660 

October  141       16,738  1 

11,724 

244,395        243,824 

M'port  &  Car.  . 

•     41i 

m 
*l 

October  14 

2,049 

2.385 

30,325 

34,347 

l'rug.E.Coast...o 

71 

31 

Sept.  9 

622 

306 

4,850  i          2,551 

Mersey    

U 

October  14 

2,061 

1,992 

27,994 

29,591 

'-'rug.  North  ...a 

721 

72|    September. 

2,340 

2,305 

6,276  !          6,001 

Mid.  &  S.W.  Jn 

.     60 

60 

October  15 

1,835 

2,134 

1       33,816 

83,415 

W.  of  Havana  a 

147 

147 

October  14          4,493 

3,349 

77,398 

72,978 

Neath  &  Breco 

1     40 

40 

October  15 

1.785 

1,576 

24,246 

23,547 

W.  P.  &  Yukon  6 

112J 

112il      Sept.  21 

93,320 

— 

— 

Port  Talbot    j     36i         36i 

October  15 

3,079 

2.958 

42,750 

40,061 

Yucatan  UnitedA: 

— 

— 

1      October  14        56,100  i     53,600 

2,151,000 

2,129,400 

Rhon.  &  S.  Bay     31          31 

Stratford  &  M    J        67it           67A 

October  15 
October  15 

2,483 
1.085 

2,720 
1,207 

87,484 

lil  TOR 

89,335 

Zaf.  &  Huelva  a        112 

112      September. 

1       15,212  ;      13,343  [ 

112,366 

104,293 

FOREIGN    i 

^ND    COLOt 

HAL 

RAILWAYS. 

UNITED   STATES    RAILWAYS. 

^ 

Alab.  Gt.  Sth.  ...             '          -- 

309j 

30941  Srclwk.  Sept. 

885,371 

$82,961  1    5973,851.    5987.967 

Railway. 

Mileage. 
1911.   1    1910. 

Latest  Earn 

ing^  Repc 

rted. 

Aggregate  to  Date. 

Ala.N.O.&T.P. 
Ate.  Top.&S.Fe 
Bait.  &  Ohio     ... 
Cent,  of  Geor. ... 

528 
10,129 
4,434 
1,916 

628 
9,791 
4,459 
1,916 

September. 
August. 

546,000 
8,867,640 

565,000  1  1,577,000 
3,069,359  16,889,285 

1,685,000 
17,090,898 

Wk.  or  Month. 

1911. 

1910. 

1910-11. 

1909-10. 

Alooy  &  Gand. 

33 

33 

October  14 

9,500 

13,000 

692,000 

669,500 

August. 
3rd  wk.  Sept. 

8,290,515 
804,000 

3,550,060  15,611,672 
250,000  !  2,861,127 

16,097,793 
2,707,418 

Algeclras 

110 

110 

October  7 

53,652 

42,174 

691,363 

615,629 

Cent,  of  N.  J.    .. 

631 

667 

July. 

2,388,754 

2,317,508  1  2,388,754 

2,317,508 

Ang.-Ch.  Nit.    a 

70 

70 

September. 

22,200 

19.300 

73,200 

60,150 

Ches.  &  Ohio    ... 

1,989 

1,938 

4th    wk.  Sept. 

895,991 

927,867  1  8,617,260 

3,599,a55 

Antof.  &  Bol.  ...oi      769 

1      769 

October  15 

35.730 

32,050 

1,211,730 

1,013,970 

Chic.    Gt.    West. 

1,489 

1,437 

3rd    wk.  Sept. 

307,165 

318,180'    2,987,215 

2,926,437 

Arg.  N.E a       665 

i      616 

October  13 

5,848 

5,194 

87,419 

71,251 

Oh.  Mil.  &  S.   P. 

7,511 

7,611 

August. 

5,495,461 

5,998,3O7!l0,539,998 

11,839,842 

Arg.  Trans.    ...a       111 

111 

October  14 

2,670 

2,433 

34,085 

18,27i 

Cin.N.  0.  &T.    . 

837 

337 

3rd    wk.  Sept. 

185,182 

182,507.1  2,126,145 
2,821,7541;  5,410,604 

2,133,349 
5,197,835 

Assam-Bengal   c      790 

790 

Sept.  16 

1,08,000 

1,16,647  i 

11,31,000 

10,30,997 

CI.  Cm.  Ch.  <tc. 

1,932 

1,982 

August. 

2,816,418 

Barsi    c        116 

79 

October  14 

6,300 

8,000 

2,09,100 

1,67,950 

Denv.  &  Bio.  G. 

2,777 

2,777  !  4th    wk.  Sept. 

685,400 

688,700''  6,451,002 

6,486,047 

Ben.  &N.W.  ...c    1,953 

1,895 

Sept.  16 

2,66,040 

2,30,463 

31,46,815 

26,75,880 

Eric     

2,223 

2,230 

August. 

5,388,159 

5,328,6261  10,287,757 

10,003,780 

Beng.  Dooars...e 

aei 

364 

July  1— Sept.  23 

— 

— 

1,29,008 

1,14,956 

Gt.  Northern    ... 

7,274 

7,037 

August. 

6,064,755 

5,875,568111,810,673 

11,668,030 

Extensions  ...c 

117 

117 

luly  1— Sept.  23 

— 

— 

1,56,784 

1,23,581 

Illinois  Central 

4,551 

4,551 

August. 

5,457,321 

5,328,014  10,585,633 

10,132,805 

Bengal  Nag.   ...c 

2.494 

2,367 

Sept.  23 

5.90,000 

6,01,000 

59,05,000 

57,72,000 

Louis.  &  Nash.... 

4,691 

4,642 

4th    wk.  Sent. 

1,515,615 

1,451,671   13,579,271 

13,379,038 

Bil.  Riv.&C....a 

15 

,^* 

September, 

2,511 

2,507 

59,801 

62,350 

Minn.  &  St.  L.  .. 

1,027 

1,027     3rd    wk.  Sept. 

113,.576 

160,139  j   1,080,085 

1,245,993 

Bolivar a 

110 

110 

September. 

5,750 

4,911 

17,071 

14,838 

M.  St.  P.  S.S.M. 

3,672 

3,424      4th    wk.  Sept. 

738,527 

569,699  ;  G.R08.228 

6,087,573 

Bomb.  B.  &C.I.C 

2,419 

2,419 

October  14 

8,76,000 

8,20,000 

130,63,000 

122,40,000 

.Miss.  Kan. &T.... 

3,368 

3,368     4th    wk.  Sept 

991,833 

965,716 

7,208,735 

7,092,024 

Braail  a 

— 

August, 

175,867 

173,754 

602,467 

502,240 

Nat.  of  Mexico... 

1,750 

1,732  1  4th    wk.  Sept. 

1,470,847 

,506,194 

16,175,747 

15,589,373 

Braz.  at.  Sn.  ...d 

110 

110 

September. 

30,750 

31,750 

316,750 

319,260 

N.  Y.  C.  &  H.  B. 

3,587 

3,687 

August. 

9,621,081 

),126,107 

18,335,366 

17,454,586 

Brazil.  N.E....  d 

436 

397 

September. 

189,920 

179,853 

1,689,367 

1,614,116 

N.  Y.  Ont.  &  W. 

645 

645 

August. 

951,498 

971,416 

1,884,010 

1,912,872 
6,070,198 

B.  A.  &  Pao.  ...a 

3,186 

3.028 

October  14 

82,000 

78,604 

1,222,397 

1,188,278 

Xorf.  &   West. ... 

1,951 

1,941 

Au'^ust. 

3,491,861 

i.155.833 

6,545,574 

B.  Ay.  Cent.  ...a 

165 

1&5 

September. 

16.929 

16.653 

44,573 

44,368 

Northern  Pac.  ... 

6,019 

6,690 

August. 

5,523,736  6,257!748 

10,756,589 

12,505,085 

B.A.En.  &8.C.0 

69 

69 

October  15 

1,100 

618 

13,767 

10,221 

St.  Jos.  &G.  I.... 

819 

319  1      August. 

152,331 

164.805 

.300.617 

305,310 
6,983,212 

B.  Ay.  Gt.  S.  ...a 

3,337 

2.863 

October  15 

95,000 

90,997 

1,247.062 

1,216,260 

St.  L.  4  San.  Fr. 

4,731 

4,726         August. 

3,555,786  3.64l!549  !  6.83o!619 

B.  A.  Midland  a 

320 

79 

October  15 

908 

427 

12,323 

3,729 

St.  Louis   S.    W. 

1,471 

1,469    4tli     wk.  Sept. 

320,000 

816,000:'  2,768,947 

2,903,665 

B.  Ay.  West.  ...0 

1,612 

1,460 

October  15 

43,686 

13,077 

6,53,292 

612,810 

Southern    

7,038 

7,050    1th      wk.  Sept. 

1,700,194 

,676,326  115.457,283 

14,864,121 

Burma e 

1,342 

1,342 

Sept.  16 

2,90.421 

2,42,934 

31,63,865 

31,30,621 

Texas  &   Pacific 

1,884 

1,844    4th      wk.  Sept. 

530,721 

524.624     3,811,243 

3,817,960 

Can.  North. Ii 

3,731 

3;  297 

7  dys.   Oct.   14 

480,900 

341,800 

5,414.300 

4,265,70u 

Wabash 

2,614 

2,514   ,4th     wk.  Sept. 

786.908 

844,540'    7,697,428 

7,840,242 

Can.  Pacific    ...b 

Cartagena a 

Cen.  Argentine  a 

Central  Uriig....a 

East  Exten.   a 

10,542 

10,276 

7  dys.   Oct.   14 
Auexist. 
October  14 
October  14 
October  14 

2,510,000 

26,502 

93,135 

12,449 

4,747 

2,334,000 
23,676 
102,594 
12,185 

34.824,000 

52,374 

1,415,496 

162,991 

32,017,000 

47,681 

1,610,093 

155,614 

44,620 

Whl.  &   L.  Erie       457  1 

458  '       August.              765,610l 

697,170    1,380,793 

1,327,967 

2,842 
271 
277 

2,583 
271 
246 

WORKING  STATEMENTS  AS  LAST  REPORTED. 

4,666 

51,192 

North  Elt.  ...0 

West  Eiten.  a 

Chillacoe            ^ 

182 
211 
1434 
137* 

182 
211 

143^ 

Octolwr  14 
October  14 
September. 
October  14 

2,267 
1,667 
9,035 
6,025 

1,981 
1,616 

29,878 
20,664 
27,127 

90,400 

24,709 
20,699 

i.Tross  ii.ariimgs. 

i^cir  jz^uruiii^s. 

Railroad. 

1911. 

1910. 

1910-11. 

1909-10. 

^JLlLl.a,^..U  ......... 

Cordoba  Cent,   a 

128i 

5,865 

90,300 

Alabama  Gt.  Southern...    Aug. 

$364,144 

$386,658 

$112,841 

$  124,138 

•Cent.  N.  Sec.  o 

667j 

667J 

October  14 

15,890 

13,110 

269,460 

247,610 

July  1  to  August  81 

720,488 

740,021 

228,648 

212,123 

B.  Ay.  Exten.a 

187 

187 

October  14 

3,755 

1,585 

55,560 

76,850 

Atch,  Top.  &  Santa  F«...     Aug. 

•     8,867,640 

9,069,859 

2,343,094 

3,514,911 

Cord.  &  Kos.  ...a 

180 

180 

Oct iber  14 

6,375 

6,595 

98,170 

103,310 

July  1  to  August  31 

16,889,285 

17,090,898 

6,017,221 

6,281,411 

Costa  Bica 0 

221 

315 

Sept.  2 

6,610 

7,818 

70,558 

62,239 

Baltimore  aud  Ohio       ...    Aug. 

8,290,515 

8,550,060 

2,808,200 

2,816,049 

Cuban  Central  0 

265 

241 

October  14 

5,567 

4,651 

85,640 

81,705 

July  1  to  August  31 

15,611,672 

16,097,783 

5,053,899 

4,939,892 

Del.  Urn.  &  K.   0 

192ii       1621 
60l        60j 

October  14 

62,000 

52,386 

7,62,933 

6,66,536 

Canadian  Northern        ...    Aug. 

1,420,600 

1,093,000 

314,700 

263,000 

fDemerara 6 

August. 

17,638 

17.815 

31,516 

31,853 

July  1  to  August  31 

2,696,500 

2,318,100 

676,300 

611,200 

We^t  Coast...6 

16           15 

August. 

2.630 

2,086 

4,905 

3,930 

Canadian  Pacific    Aug. 

10,421,904 

9,255,331 

4,075,671 

3,691,672 

Detroit  Untd.... 6 

— 



7  dys.  Sept.  21 

179,799 

198,350 

July  1  to  August  31 

20,033,722 

18,124,545 

7,778,599 

7,176,292 

Dom.  Atlantic   i> 

292 

234 

August. 

173,200 

160,676 

333,800 

309,103 

Chesapeake  and  Ohio    ...    Aug. 

3,019,132 

2,949,328 

1,136.336 

1,131,194 

Dorada  Exten.  a 

— 

— 

September. 

5,000 

6,400 

52,000 

47,600 

July  1  to  August  31 

5,736,721 

5,633,023 

2,096,643 

2,106,732 

East  Indian  ...  c 

2,554 

2,477 

October  14 

18,37,000 

14,42,000 

251,64,000 

228,91,000 

Chicago  Great  West.     ...    Aug. 

1,144,321 

1,102,227 

312,488 

350,835 

Egypt,  Delta      a 

616 

616 

10  dys.    Sept.    30 

6,911 

6,663 

122,153 

106,929 

Julyl  to  August  31 

2,154,443 

2,0.55,069 

1            564,624 

586,047 

Emu  Bay a 

104 

104 

September. 
October  14 

4,955 

6,033 
8,100 

14,863 
130,800 

Denver  &  Rio  Grande  ...    Aug. 
July  1  to  August  81 

2,188,086 
4,165,702 

2,S00,422 
4,250,147 

630,640 

705,699 
1,406,337 

Entre  Bios a 

688 

688 

10,400 

109,600 

1,147,462 

O.Tk.  of  Canada 

Grand  Trunk  of  Canada:  — 

Main  Line  ...a 

3,536 

3,636 

7  dys.     Oct.    14 

158,854 

150,041 

2,441,840 

2,107,827 

Main  Lme    Aug. 

£729,150 

£630,400 

£195,350 

£175,500 

Canada  Atl.  a 

463 

463 

7  dys.     Oct.    14 

9,557 

8,562 

131,763 

112,157 

July  1  to  August  31 

1,414,760 

1,152,000 

362,5.50 

321,700 

G.  T.  West.,.!i 

336 

836 

7  dys.     Oct.    14 

25,972 

24,709 

398,699 

342,466 

Canada  Atlantic     Aug. 

38,850 

33,400 

2,750 

900 

Det.O.H.&M.a 

189 

189 

7  dys.     Oct.    14 

10,225 

8,875 

136,828 

112,197 

July  1  to  August  31 

75,350 

59,400 

7,000 

Dr.  1,100 

Total    a 

4,524 

4,524 

7   dys.     Oct.     14 

204,608 

192,187 

3,109,130 

2,674,647 

Grand  Trunk  Western     Aug. 

117,656 

102,400 

20,350 

20,300 

lat,  tnd.Pen.  ..« 

2.90H    2,89431 

October  14 

12,37,000 

10,82,700 

163,26,052 

150,49,969 

July  1  to  August  31 

230,950 

183,400 

45,550 

32,300 

G.  8.  of  Spain   i 

104 

104 

October  7 

69,806 

51,152 

2,244.615 

2,062,216 

Detroit  Gr.  Hv ,  &  Mil.     Aug. 

39,600 

32,200 

7,950 

2,400 

G.W,»tBraz.    a 

943 

903 

October  14 

12,654 

13,431 

478,240 

434,092 

July  1  to  August  31 

74,800 

57,100 

13,650 

2,600 

Quay.  &  Quito  / 

160 

160 

Aug.   1  to  IS 

82,000 

73,000 

271,000 

217,000 

Total  for  System       ...    Aug. 

925,250 

793,400 

226,400 

199,100 

H.H.  Nizam's    c 

355 

855 

July  1— Sept.  23 

— 

— 

11,59,677 

11,13,664 

July  1  to  August  31 

1,795,850 

1,451,900 

423,750 

355,500 

Hyder.  God.  c 

892 

892 

July  1— Sept.  23 

— 

— 

5,82,488 

5,68,982 

Louisville  &  Nashville  ...    Aug. 

$4,593,083 

$4,567,267 

$1,442,634 

$1,338,462 

§Inter.  of  Mex.  1 

1,026 

1,026 

7  dys.     Oct.    14 

147,300 

195,510 

2,430,900 

2,431,260 

July  1  to  August  81 

8,879.831 

8,768,867 

2,670,775 

2,408,011 

La  G.  &  Oar.  ...a 

23 

23 

September. 

6,000 

6,000 

60,750 

56,000 

Minn.  St.  P.  &  S.S.M.    ...    Aug. 

1,368,604 

1,183,409 

564,631 

441,263 

Leopoldina  a 

1,638  ;   1,580  1 

October  14 

32,308 

29,100 

,  1,048,240 

998,415 

July  1  to  August  31 

2,705,195 

2,412,064 

1,054,276 

893,100 

Mad.  &  S.  Mah.e 

3,132Jl   8,126  1 

Sept.  23 

6,30,280 

5,78,696 

82,48,795 

71,63,420 

Miss.  Kan.  A  Texas       ...    Aug. 

2,381,034 

2,297,490 

413,372 

557,283 

Manila a 

213 

213 

October  14 

4,126 

3,729 

208,144 

188,170 

July  1  to  August  31 

4,535,697 

4,437,970 

642,867 

896,841 

Northern  ...    a 

78 

~- 

September. 

1,476 

— 

14,792 

— 

National  of  Mexico         ..    Aug. 

5,391,969 

6,188,788 

2,377,544 

2,132,376 

Southern  ...    a 

112 



September. 

11,227 



63,623 

— 

July  1  to  August  81 

10,974,777 

10,465,136 

4,802,067 

4,260,759 

Mashonaland    a 

751 

751 

August. 

60,599 

56,890 

127,343 

106,183 

New  York  Ont.  &  West.     Aug. 

951,498 

■971,416 

329,196 

376,887 

Mexican  Ii 

875 

861 

7   dys.    Oct.    14 

163,200 

116,900 

2,270,100 

2,446,900 

July  1  to  August  81 

1,884,010 

1,912,872 

641,250 

764,292 

Mexico,  N.W.    k 

873 

866 

August. 

187,016 

206,542  I 

1,127,821 

1,440,773 

Phil,  and  Reading          ...    Aug. 

3,682,190 

3,689,908 

1,098,525 

1,218,605 

Mid.of  W.Aus.a 

277 

277 

July. 

9,378 

7,707  ; 

9,378 

7,707 

July  1  to  August  31 

7,158,987 

7,058,673 

1        2,215,088 

2,392,678 

Mid.    Uruguay  a 

284 

197 

September. 

7,872 

8,692 

21,808 

21,548 

Coal  and  Iron  Co.      ...    Aug. 

1,980,389 

1,900,105 

'  Dr.  212,147 

Dr.  147,450 

Nassjo-Oscar  ...a 

92i        92*  1 

August. 

6,061 

6,021 

45,454 

41,964 

■  July  1  to  A.;gust  31... 

3,659.602 

8,399,769 

[    Dr   435,339 

Dr.  365,660 

Ixew  Cape  Cen.a 

205 

205 

Sept.  23 

2,069 

2,358 

63,509 

59,007 

Total  both  Coraps.     ...    Aug. 

5,662,579 

5,590,013 

886,378 

1,071,155 

Nitrate a 

291 

291 

Oct.  1  to  15 

82,627 

32,080 

484,056 

494,732 

Julyl  t  .August  31    . 

10,818,589 

10,458,442 

1,779,749 

2,037,018 

N.W.  ofUrug.  b 

111 

111 

September. 

24,800 

30,269 

74,722 

79,916 

Pitts.  Cin.  Ch.  iV:  St.  L.    Aug. 

3,591,392 

3,694,698 

1,085,981 

1,046,442 

Ottoman a 

8434 

821 

October  11 

8^913 

12,659 

133,852 

142,907 

•Jan.  1  to  .\ugust  31 

24,853,002 

26,569,689 

5,938,307 

6,679,597 

Parag.  Cent.  ...a 

233 

160 

October  14 

8,030 

2,340  1 

45,020 

34,000 

St.  Louis  &  San  Fran.  ...     Aug. 

3,555,786 

3,641,549 

1,217,989 

1.230,721 

Peruv.  Corp.  ...ftj  l,035i 

1,035J 

September. 

970,978 

930,870 

2,779,068 

2,577,569 

July  1  to  August  31 

6,830,649 

6,985,212 

2,223,512 

2,195,073 

Pira.  Ath.  Pel.  h 

346 

346 

August. 

669,106 

659,686 

4,200,274 

3,945,493 

Southern  Railway        ...    Aug. 

5,265,619 

6,041,456 

1,762,874 

1,671,175 

Puerto  C.  &  V.  a 

34 

34 

September. 

2,750 

2,250 

26,300 

24,250 

July  1  to  August  31 

10,062,927 

9,828,109 

3,275,995 

8,063,731 

Qneb.  &  L-St.  J.6 

240 

240 

July. 

66,095 

66,689 

66,095 

56,689 

Cnion  Pacific      Aug. 

7,750,895 

8,479,474 

3,269,821 

3,726,147 

Quebec  Cent. ...» 

253 

222 

1st   wk.  Oct. 

27,870 

20,338 

417,238 

384,431 

July  1  to  August  31 

15,079,214 

10.996,129 

6,292,037 

7,111,343 

Rhodesia a 

1,392 

1,393 

August. 

92,885 

72,454 

191,023 

187,131 

Wabash    July 

2,447,442 

2,344,431 

607,395 

578,593 

July  1  to  June  80 29,884,032 

28,«»6,051 

1-      7,517,852           8,3&0,Bai|| 

J                      a  Earnings  reported 

in  pounds,  b  in  d 

3llars,  e  it 

rupees,  c 

in  milreis,  /  in  sucres,  h  in  drachmas,  i  in  pesetas,  j  in  Bolivian  currency,    k  ^b  Mexican  dollars. 

1                                    •  Including  N( 

)rtb.West  Argenti 

ne  Section 

.    t  Includ 

ing  Berbice  receipts.  J  Including  Indian  Midland.    §   Including  Mexican  Southern  receipts. 
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The  West  Country  Riviera 

^       For    Autumn    Holidays.     ^ 


Sidmouth,  from  Peak  Hill. 


For  a  delightful  holiday  at  this  time  of  the  year 
the  West  Country  Riviera,  extending  from  the 
border  of  Dorset  along  South-East  Devon  to 
Exmouth,  is  unrivalled.  The  lovely  "  garden 
coast,  '  with  the  picturesque  red  cliffs,  is  extremely 
beautiful  just  now  when  autumn  tints  impart  the 
wonderful  colour  schemes  which  make  its  scenery 
famous.  Here  and  there  mid  hill  and  dale  are 
ideal  sheltered  retreats,  the  better  known  being 
Lyme  Regis,  Seaton  and  Sidmouth,  the  latter, 
according  to  Ruskin,  "being  unequalled  for 
transporting  landscape  and  coast  scenery." 
Budleigh  Salterton  is  noted  as  possessing  what 
is  said  to  be  the  finest  seaside  golf  course  on  the 
South  Coast. 


Illustrated  Guides  to  these  and  other  holiday  resorts 
in  Devon,  Cornwall  and  the  Sunny  South,  together 
with  all  information  as  to  Cheap  Tickets.  Trains,  etc., 
free,  upon  application  to  Mr.  Henry  Holmes.  Supt. 
of  the  line.  Waterloo  Station.  S.E. 

CHARLES  J.  OWENS.  General  Manager. 


CORRIDOR     RESTAURANT-CAR    TRAINS 
in  principal    services   from    London   (Waterloo). 


L^S.W.R 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Telegraphic  (  "  B.WLEY.  SHEFFIELD 
Addresses      I"  BALI.  LONDON 


SHEKKIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes: 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pounlney  Hill,  Cannon  Street,  E.G. 


DENNY,  MOTT&  DICKSON, 


LTD., 


IMPORTERS    OF     AND     DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR     ROLLING    STOCK, 


Tele^i^aphic    Address : 
"  DENNY,     LONDON/' 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock 


Telephone  Nos. 
4495  A  1214  Avenue. 


LIVERPOOL: 
170.     Regent     Road. 


GLASGOW- 

87,  Union   StreeV 


NEWCASTLE : 

Bank     Chambers. 


CARDIFF: 

Steam  Saw  Mills. 


PRESTON : 

County  Cbambers.  J 


4IO 
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A  Convincing   Reason 

why  the    typewriter    purchaser    should   select   the 


"REMINGTON 


» 


has  always  been  furnished  by  the  unique  Remington 
strength  and  reliability. 

Eigh{cer\  additional  reasons  are  furnished  by 
the    eighteen    original   improvements  found   in  the 
latest  Remington  Models  (Nos,  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Cracechurch  Street,  LONDON,  E.G. 

Telephone  No.  Avenue  S555  (4  lines). 


The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because  we  cut  down  your  present  cost  40%  to  60%. 

THEREFORE 

Shift  the  responsibility  on  to  us. 

Our  Brake  Shoes  last  2J  times  the  life  of  the  ordinary 

cast     iron    Block,     with   equal    braking    effect,     and 

slightly   less  wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,   etc. 

Don't   theorise :   get  the    facts  from    the   list    of    Railways 

w^e  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rai[  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone:  1198  Royal.        I         TeleErams  :  "  Brakeblock,  Liverpool" 


Davis  Burrow  &  Sons 


BRUSH  MANUFACTURERS. 


1.ION 
BRAND 


Contractors  to  the  Railway  Companies. 


READ  THE    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jq  be  had  af  all 
puLlTca^ion.  Railwat/  Bookstalls 

Subeorlptton — Art  Edition,  3;  8  per  anik 
Ominary  n      2/S        .■ 

Paddlngrton   Station,   London. 


METALLIC 


PACKING 

FOR    LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC  PACKING 

AND 

KENRICK'S 
METALLIC  PACKING 


Used    all    oven   the    World. 


United  States  lilietallic  Pacldng  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,    FENCHURCH    STREET,    E.C. 
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WHERE  TO  LIVE. 


Convenient     Residential      Districts      for     London 
Business     Meni 


ON  THE  BORDERLAND  OF  EPPING    FOREST 

AND    OTHER 

Picturesque      Outer     Suburbs. 


SELECTION 
OF 


20 


CHARMING 

OUTER 

SUBURBS. 


SNARESBROOK. 
WOODFORD. 
BUCKHURST  HILL. 
LOUGHTON. 


CHIGWELL.  ILFORD.  SHENFIELD.  WALTHAM    CROSS. 

THEYDON  BOIS.  ROMFORD.  SQUIRREL'S  HEATH.  CHESHUNT. 

EPPING.  HAROLD  WOOD.  CHINGFORD.  BROXBOURNE. 

ONGAR.  BRENTWOOD.       ENFIELD.  HERTFORD. 


Cheap  Travelling  Facilities. 


Convenient  Train  Service. 


Apply     to     the     Sup3rinteiident     of     the     Line.     Liverpool     Street     Station,     London,     E.C.,     for    a     Copy     of 

"Homes  by  London's  Woodland"  (sent  Gratis). 


ELECTRIC    POWER 
SIGNALLING. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

POK 

Automatic     Signalling. 


BLOCK,   AND 
LOCK  &  BLOCK  INSTRUMENTS 

Operated  by   Battery  or  Magneto. 


SIOXALS    OUTSIDE    SNOW    nlLL    STATION. 

GREAT  WESTERN  RAILWAY.  BIRMINGHAM. 


SIEMENS  6R0THERS&  Go.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W- 
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[October  28,  1911. 


TENDERSJINVITED. 

India  Office— London. 

THE  Secretary  of  State  for  Tjidia  in 
Coimeil  is  prepared  to  r-oeive  Tenders  from 
such  Persons  as  may  be  viUing  to  supply:-!.  Ea.ls 
^nd  Visbplates.  3.  Electric  Cranes,  &c.  The  Con- 
dUions  0  Contract  may  be  obtained  on  apphca.on 
fo  the  Dheotor-Ueneral  of  Stores  India  Office,  \,\li.te. 
hall,  S.W.,  and  Tenders  are  to  be  deUyered  at  that 
Office  by  Two  o-riook  p.m.,  on  Tuesday,  the  Jlst 
Oe^ber.  1911.  *<"■  No.  1.  and  on  Tuesday,  the  Utb 
Nove-nlir,  ISiU.  for  No.  2,  after  which  times,  le- 
spectivoly,  no   Tender   .ill  b;^^.  "-'-^tlER, 

Dire.otor-General  of  Stores. 
India    Offiec,  ■Whitehall, 
26th  October,   1911. 


The    Madras    and    Southern  Mahratta 
Railway  Company,  Limited. 


Royal  Siamese  State  Railways. 

HRH.  the  Minister  of  Public  Works  for 
Siam  is  prepared  to  receive  Tenders  for  the 
Supply  of  Locomotive  Engines.  Tenders,  and  Spare 
r.arts  Plans,  Specifications  and  Forms  of  Tender 
may  be  obtained  from  the  Siamese  Legation  on 
pavment  of  £1,  which  sum  will  not  be  returned. 
■renders,  addr,ised  to  H.  Gittiias,  Control  ing 
Engineer,  Southern  Line  Department,  Eoyal  State 
KaiwTYS,  Ban-kok,  Siam,  v.ill  be  received  up  to 
Ten  a.li.  on  20lU  .Ta.-.u.>ry,  1912.  after  which  tinie  no 
Tender  will  be  acc'^-pted.  *   -"* 

By   Order, 
PHIA    S.\THIEN    T.\P.\NAKITCk, 

Vnder   Secretary   of  Public   \\orKs. 


THE    Directors   are   prepared  to   receive 
Tenders  for    the  Supply,  of  :  — 
Steel    Material, 
Girder  Bridges, 
in    accordance    with    the    specifications,     which    may 
be  seen   at  the   olTices  of  the  Company.     The  charge 
for   the  specifications   will  be   one    guinea   each,   and 
is   not   returnable.  ,_     c.        ,. 

Tenders  must  be  sent  in  t.ddrjssed  to  thie  Secretary 
not   later  than    2  p.m.   on   Tuesday,   the  7th  day  of 
November    1911,  marked  "  Tender  for  Steel  Material 
or  "  Girder   Bridges,"  as  the  case  may  be. 
The  Directors  do  not  hind  themselves  to  accept  the 

lowest  or  any  Tender. 

H.  BOXHAilCARTER, 

Secretary. 

I      Company's  Offices, 

91    Tork  Street.  Westminster,  S.W., 
17tb  October,  1911. 


South  African  Railways. 


The  South  Indian  Railway  Company. 

THE    South    Indian    Railway    Company. 
Limited,   are  prepared   to  receive  Tenders  for 
the  Supply  of; —  „  „  .  . 

1  Locomotive  and  Engineering  Stores.  Comprising 
Copper  Plates,  Steel  Boiler  Plates,  Steel  Tyres  .Meel 
Allies  Locomotive  Duplicate  Parts,  Wheels  and  A-vles 
for  Carriages  and  Wagons,  Laminated  Springs 
Volute  and  Uelical  Springs,  Brass  Boiler  Tubes  and 
Screw  Couplings.  2.  Cast-iron  Sleepers.  About 
3  020  tons  for  50  lb.  rails.  3.  Steel  Fishplates  About 
510  tons  for  50  lb.  rails,  i.  Fishbolts  and  ^uts. 
About  78  tons  for  :,0  lb.  rails.  5.  Coiled  Steel  Keys. 
No.  96,800  for  £0  lb.  raUs.  6.  Ticbars,  Gibs  and 
Cotters.  About  374  tons.  7.  Locomotive  Engines  and 
Tenders  (Broad  Guagc).  .       ,^  ■     a 

Specifications  and  Forms  of  Tender  may  be  obtained 
at   the  Company's  Offices. 

Tenders  addre.=sed  to  the  Chairman  and  Directors 
of  the  South  Indian  Railway  Company.  Limited, 
marked  "  Tender  for  Locomotive  and  Engineering 
Stores."  or  as  the  case  may  be,  must  be  left  with 
the  undcrs32ued  not  later  than  One  o'clock  p.m.,  on 
■Wednesdav,"the  Sftli  November,  1911. 

The  Company  is  not  bound  to  accept  the  lowest  or 
anv  'fender.  ,.,,,_  j 

A  charge,  which  will  r.ot  be  returned,  will  be  made 
cf  40s.  for  each  Copy  of  Spocifi.'ations  No.  2  and  7, 
20s.  for  each  copy  cf  Nos.  1.  3  and  6,  and  10s.  tor 
each   copy  of  Nos.  4  and  5. 

Copies  of  the  drawings  may  be  obtained  on  payment 
at  th"  Office  of  Tfobert  White,  Esq..  M.I.C.E..  Con- 
sulting Engine-jr  to  the  Comp.iny,  3,  Victoria  Street. 
VestmJnster.  S.W. 

By  Order, 

V.  E.  dc  BROE,  M.I.C.E., 

for  Mana'ging  Director. 

Company's   Offices, 

91,   York  Street.  Westminster,   S.W., 
27th  October,  1911. 


THE  High  Commissioner  for  the  Union  of 
South    Africa   is  prepared  to  receive  Tendeis 
for  the  Supply  of  approxim.ate'.y :—  . 

(1)  G50     tons     Steel     Fish     Bolts     and     Spring 

Washers. 

(2)  60  tons   Steel  Creep  Washers. 

(3)  3.300  tons  Sticl  Coach   Screws. 

(4)  465    Sets    Points   and   Crossings    to    connect 

with  SOlb.    Rails.  . 

Forms  of  Tender  and  all  particulars  may  be  obtained 
on  application  at  the  Office  of  the  High  Commi,«ioner 
(Stores  Department),  100,  Victoria  Street,  W  est- 
miinster,   S.W. 

Tenders  are  to  be  delivered  in  sealed  envelopes 
addressed  to  the  High  Commissioner  for  the  Union 
of  South  Africa,  72,  Victoria  Street,  Westminster, 
not  later  than  noon  on  the  1st  day  of  November. 
The  High  Commissioner  does  not  bind  himself  to 
accept  the  lowest  or  anv  Tender. 


Locomotive  Cab  Signals  and  Automatic  Train  Con- 

Signaliing    and    Interlocking   Power    Plants,    Their 

Purpose. 
Electro-Pneumatic  Power  Plants. 
Low   Pressure    Pneumatic  Power  Plants. 
All-Electric  Power  Plants. 
Eleetro    Jlechanieal  Power  Plants. 
Hydraulic   Power  Plants. 

Appendix. — Powles  and  Moore's  Three  position   one- 
\vire  block    instrument;    Pangbourne   and   Goring 
Signals;    E.P.    plant    at   Glasgow    Central;    E.P. 
con;'tant  detection;    Rules    for   automatic  signals. 
Press  Opinions. 
.    .    ,    It   contains   a   complete    epitome   of   all    the 
yarious  modern  methods  of  operating  points  and  sig- 
nals by  means  of  "  power  "    .     .    is  thoroughly  up  to 
date  ."  .     .  diagrams  and  drawings  witii  which  the  book 
is  illustrated    are  excellent.— Tfte   Times. 
...    A    thorough    practical   book  on   all  the   best 
known    systems    of    power    railway    signalling. — The 
Engineer' 


RAILWAY  C.\RRIAGES  AND  WAGONS:  Their 
Design  and  Construction.  By  Sidney  Stone, 
M.I.ilech.E.,  ^ate  Asst.  Loco.  Works  Manager.  Great 
Central  R..  late  Asst.  Genl.  Manager,  Metropolitan  B. 
Carriage  and  Wagon  Co.,  and  late  of  Ashburrs  R. 
Carn.Tge  and  Iron  Co.,  and  of  the  Great  Eastern  and 
the  London  and  South  Western  Railways.  Koyal  4to 
(12ins,   by  loins,),    cloth,  limp,  on  art  paper. 

Pert  I..j-Chapters  I,  to  Vn.  (r6,ady),— Timber ; 
Wood-working  Machinery ;  Underframes ;  Buffers ; 
Draw  Gear  and  W'rought-Jron  Details;  Wheels, 
Axles,  and  Axlcs-baxss;  Bogies  and  Flexible  Wheel- 
bases;  Continuous  Brakes;  Index  to  Part  I.  Illus- 
trated by  upwards  cf  ;i50  Drawings.  Wood-cuts,  etc. 

Part  il.— Chaute'-s  VIll.  to  XIV.  (nearly  ready). — 
Lighting,  Heatiug,  and  Ventilating;  Carriage  Bodies; 
Painting  and  Varnishing;  Tritoming;  TJpholsteryi 
Furniture,  Lavatory  and  other  Fittings;  Passenger 
Communication:  Mail  Vans,  Bicycle  Vans,  Horse- 
Boxes,  special  and  typical  .Saloons  and  Carriages; 
Wagons  of  all  kinds;  Specincatlons  for  Carriages  and. 
Wagons;  Hints  to  Inspectors;  ladex.  Illustrated  by 
over   325  Drawings,  Wood-cuts,  etc. 

Price,  bound  cloth,  lOs,  6d.  net;  post  free  V.K., 
lis.;  Abroatl  lis.  Gd,  each  part. 


PUBLICATIONS. 


POWER  R.'^ILW^^Y  SIGNALLING,  By  JI.  Raynar 
Wilson  (late  of  the  Lancas'nire  and  Toik^ire  and 
Midland  Railways).  The  most  comprehensive  standard 
work  on  the  subject. 

Roval  quarto  on  art  paper,  cloth  bevelled  boards, 
containing  340  pages  cf  text  ;  nd  623  illustrations. 
Price  18s  net.  Post  tree  United  Kingdom,  18s.  6d, 
Abroad,  19s.  6i. 

Abrid'jed  Contents. 

Block   Instruments. 

Lock  and  Block,  General  Considerations.  Descrip- 
tion of  British  and   Foreign  Systems, 

Contact  Makers,  Slots,  Replacers,  Detectors,  Insu- 
lated Joints,  Selectors;  Train  Protection  Bars; 
Bonding  Rails;    Insulated   Joints. 

Interlocking    Opening  Bridges. 

Working  of  Single  Lines.  Gener.al  Considerations. 

Working  ot  Single  Lines.    Tablet  Systems. 

Working  Single  Lines,  Electric  Train  Staffs. 

Working  Single  Lines,  Automatic  Signals  and  other 
Methods. 

Automatic    Signalling,    Its   Purpose. 

.\utomatic  Signals. 

Automatic  Signals',  Installations  on  Steam  and 
Electrically .work'.'d    Railways. 

Signals   tor  "Electric  Tramways. 

Accessories  for  Automatic  Signalling. 


ELECTRIC  R.4ILiV.lT  ENGINEERING.     By  H.  F. 

]  Parshall,     M.Inst.C.K,,     etc,     and     H,     M,      Hobart, 

M,I.E-E.      475   pages    and    nearly    600    diagrams    ami 

tables.    Imp.  Svo,  42s,  ret.     Contents :— Part  I.— Th» 

j  Mechanics  of  Electric  Traction;     Tractive    Resistance 

of  Constant  Speed;   AcceIer:ition ;    'I'he  Tractive  Force 

and  the  Power  and   Energy  .at  the  Axles ;   The  Study 

of    the    Characteristics    of   Electrifc    Railway    Motors 

land  of  Section  Chaja-Heristics -ai>d   the -Construction 

'  of    Load     Curves.      Part    II. — The     Generation     and 

Transmission    of    EIe.jtrieal    Energy;     The    Electrical 

1  Power    :ii  d    Gen-Ji-iiting    Plant;     the    High    Tension 

'  Transmission  Syst.^m;   The  Sub-Stations;    The  Distri- 

I  buting    System.     Part   III. — Rolling    Slock;    Locomo- 

i  tives    and     Motor     Carriages    and     their     Electrical' 

Equipment;     Trucks. 


R.ULW'AT  TRACK  AND  TR,\CK  WORK.  By 
E,  E,  Russell  Tratman.  -A-.M,.  Am.SocC.E,.  Associate. 
Editor  "  Engineering  News."  Tliird  Edition,  fully 
rewritten  aud  Avith  additional  chapters,  AVith  2^: 
iliuslrations.  44  tables,  and  an  Appendix  of  St.atietics 
of  Standard  Track  Construction  on  -American  Rail- 
ways.    Demy  8vo.    .\bout  550  pp.     Price  14s.  net 

THE   R.\IL\VAY  LOCOMOTIVE:    'Whiwt  It  Is,   and 
Why     It    Is     Wh;it    It     Is,       By    Vaughan    Peudn-d. 
M,Inst,Mt-eh.E..  MI.   and  S,Iast.      Illustrated,       Ex- 
!  Crown  Svo.     65.  net. 
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RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

II«CORPOEtA,'X<II«0 

.Patent   Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,  Ltd.,    and 

the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.    AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  «  Brunswick  "  Weldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    fbn    all    Climates. 
Dockers'  "Hermator"  Paints  tor  Structural   and  all  classes  of  Engineering  Work. 
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THE  REPORT  OF  THE  ROYAL  COMMISSION. 

We  wort-  ahic  in  our  last  issue  (o  jiuMish  tlie  main 
features  of  the  Report  of  tlic  Ko\'al  Commission  apiiointetl 
on  An;[;ust  22nd  to  in\-cstif,'atc  tlie  workint;  of  the  Kailway 
Conciliation  and  Arbitration  Scheme  of  1907,  "  and  to 
report  what  changes  (if  any)  are  desirable  with  a  view 
to  prompt  and  satisfactory  settlement  of  differences." 
The  discussion  upon  the  report  which  has  proceeded 
during  the  past  week  enables  us  to  deal  more  usefully 
with  the  conclusions  arrived  at  loy  the  Commissioners. 
To  begin  with,  emphasis  should  be  laid  upon  the  fact 
that  it  is  a  unanimous  report,  and  in  that  respect  rather 
an  exception  so  far  as  the  recommendations  of  Royal 
Commissions  go.  In  the  second  place,  labour  interests 
were  exceptionally  strongly  represented  in  the  persons 
of  My.  Arthur  Henderson,  J\[.P.,  and  Mr.  John  Burnett. 
Afr.  Henderson  is  a  Labour  Member  of  Parliament,  and 
was  Chairman  of  the  Labour  Party  in  the  House  of 
Commons  from  iqoS  to  1910,  whilst  ^Ir.  Burnett  was 
( jcneral  Secretarv  to  the  Amalgamated  Society  of  Engineers 
from  1875  to  1886,  and  was  afterwards  appointed 
the  first  Labour  correspondent  to  the  Board  of  Trade, 
and  though  he  retired  in  1907  he  has  since  been  engaged 
in  conciliation  work.  It  may  be  added  further  that  Sir 
Thomas  Ratcliffe-Ellis,  another  Commissioner,  has  had 
extraordinary  experience  'in  connection  with  conciliation 
in  the  coal  industry.  The  conclusion  at  whicli  the  Com- 
missioners arrived  was  certainly  not  likely  to  be  biased 
in  favour  of  the  companies  ;  indeecL  fears  w  ere  rather 
in  the  opposite  direction.  Considering  how-  largely  the 
fortunes  and  policy  of  the  railway  companies  were  left 
in  the  hands  of  the  Commission  it  is  a  great  relief  and 
also  a  striking  testimony  to  the  strength  of  their  position 
that  the  report  does  not  vary' the  fundamental"  conditions 
laid  down  by  tlie  Conciliation  Scheme  of  1907.  "  Re- 
cognition," as  such  is  not  conceded,  but  provision  is 
made  that  the  men,  as  members  of  any  sectional  board, 
shall  be  free  to  appoint  as  their  Secretary  any  suitable 
person,  whether  an  employee  of  the  company  or  a  person 
from  outside.  This  applies  to  the  Sectional  P>oard,  for 
it  is  proposed  that  the  Central  Boards  provided  for  in  the 
scheme  of  1907  shall  be  abolished.  A  useful  further 
concession  to  the  men  is  tliat  secretaries  in  the  discharge 
of  their  duties  should  be  offered  the  privilege  of  free 
travelling  over  the  companies'  systems,  and  that  members 
of  the  Boards  should  be  afforded  a  like  privilege  when 
attending  a  meeting.  In  regard  to  matters  of  manage- 
ment and  discipline  the  Commissioners  pont  out  that 
w  ith  their  great  responsibility  "  the  companies  cannot 
and  should  not  be  expected  to  permit  any  intervention 
between  them  and  their  men."  On  the  otlier  hand,  it  is 
recognised  that  men  charged  with  misconduct,  etc..  should 
be  pemiitted  to  state  their  defence  prior  to  a  final  decision 
being  arrived  at.  In  regard  to  conditions  of  service  also 
it  is  suggested  that  many  of  the  misunderstandings  w  ould 
be  avoided  if  the  companies  provided  a  statement  of  the 
exact  conditions  of  service.  Arrangements  are  also  made 
for  the  appointment  of  Chairmen  of  the  Sectional  Board, 
whose  decision  in  the  event  of  disagreement  shall  be 
final.     Agreements  arrived  at  by  the  Conciliation  Boai:ds. 
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shall  have  force  for  at  least  twelve  months,  or  if  arrived 
at  by  the  decision  of  the  Chairman,  for  two  years,      All 
existing  agreements  and  awards,  unless  previously  varied 
by  voluntary  agreement  of  the  men  and  the  companies, 
are  to  remain  in  force  until  the  ist  July  next,  and  the 
new  scheme  in  its  entirety  is  to  hold  good  until  November 
6th,    1914.     These   and   various  other  changes  which  it 
is  hoped  will  facilitate  the  working  of  the  Conciliation 
arrangements  of  1907  are  incorporated  in  the  proposed 
new    scheme,    which   is    drafted    by    the    Commissioners 
and   appended   to   their  report.     In   the   course   of  their 
obser\-ations  the  Commissioners  point  out  that  conciliation 
on  similar  lines  has  been  successful  in  settling  differences 
between   employers    and    employed   in    other   industries, 
and  they  see  no  reason  why  it  should  not   be  equally 
successful  on  railways,  but,  as  they  state,  no  scheme  of 
conciliation  can  be  effective  if  there  is  an  organised  stoppage 
of  work  before  the  machinery  has  been  exhausted.    They 
make  the  very  emphatic  statement  that  "  it  is  clear  that 
however   satisfactory   the    macliinery   may    be,    however 
reasonable  the  settlement,  all  goes  for  nothing  if  a  contract 
once  entered  into  be  not  loyally  observed."     They  also 
point  out  the  fact  that  whilst  the  men  have  the  right  to 
withdraw  their  labour  by  giving  lawful  notice  they  should 
not,    in    the    Commissioners'    opinion,  "  be    permitted    to 
incite  or  coerce  by  threats  or  by  any  form  of  intimidation 
men  who  desire  to  give  their  labour."     It  is  not  surprising 
that  remarks  like  these  have  proved  distasteful  to   the 
extreme  agitators,   and  no  words  have  been    spared  by 
such  persons  in  condemnation  of  the  report.     Once  more 
the  extreme  agitator  has  in  this  respect  only  shown  his 
utter  irresponsibility  in  taking  up  this  attitude,  and  also 
his  utter  disregard  of  the  true  interests  of  the  men  whom 
he  purports  to  represent.     Indeed,  it  is  suggested  that 
if  only  "  recognition  "  had  been  granted,  although  other 
conditions  might  have  been  less  satisfactory  to  the  men, 
the    report  would   probably   have    been   more    palatable 
to  the  extremists  among    the    men's    spokesmen.       The 
companies  at  a  meeting  of  railway  chairmen  on  Wednesday 
decided  that,  having  regard  to  the  pledges  given  by  them 
in  August,  no  present  action  on  their  part  is  called  for. 
The  attempt  of  certain  of  the  men's  leaders  to  disclaim 
any  liability  to  abide  by  the  findings  of  the  Commissioners' 
report  is  a  matter  which  can  be  left  to  them  and  to  the 
Board  of  Trade  to  settle,  but  in  passing  it  may  be  noted 
that   such  efforts  have   still   further  discredited   the   ex- 
tremists.    There   can   be   no   doubt   that   the   companies 
are  in  a  stronger  position  than  ever,  and  that  their  action 
in  agreeing  to  the  Royal  Commission  so  readily  and  in 
submitting  to  its  recommendations  has  ranged  the  public, 
the    Government,    and,   we    believe,    the    great   majority 
of  the  men  themselves,  on  the  side  of  the  railways.  Perhaps 
the  most  striking  paragraph  in  the  whole  of  the  Com- 
missioners'  report,   however,  was   the   concluding  one  in 
which   they  make   the   following   suggestive    remarks  : — 
"  The  railw-ay  service  of  the  United  Kingdom  is  second 
to   none.     The   public   regards   its   railway   system   with 
pride  and  confidence.     That  system  has  been  built  upon 
great  traditions  and  high  ideals,  and  it  is  the  privilege 
of  every  railwajTnan  in  the  Kindgom,  of  every  class  and 
grade,   to  participate  in   and  to  contribute   towards  the 
great  trust  with  which  he  has  been  invested.     We  think 
we  express  the  general  opinion  when  we  say  that  if  railway- 
men  will  only  place  the  call  of  duty  above  and  before 
every  other  consideration  they  may  confidently  rely  upon 
the  British  public  to  support  them  in  any  fair  claim  fairly 
put."     Whilst  we   think  the  companies  are   to  be   con- 
gratulated upon  the  strength  of  their  position  and  upon 
the  way  in  which  their  attitude  has  been  vindicated  by 
the  Commissioners,  we  would  point  out  that  there  is  on 
the    part  of    the    public  and   the  shareholders  a  desire 
that  justice  should  be  done  to  the  men,  and  that  wherever 
wages  are  admittedly  too  low  a  generous  policy  should  be 


adopted,  irrespective  of  arbitration  awards,  etc.  By  so 
doing,  the  companies  will  still  further  reduce  the  influence 
of  the  professional  agitator,  and  secure  the  peaceful 
working  of  the  railway  system  upon  which  the  prosperity 
of  the  whole  country  depends.  The  Government  have 
already  indicated  their  intention  to  assist  the  railways 
in  securing  higher  rates  in  order  to  pi-ovide  higher  wages 
wherever  necessary,  and  we  are  satisfied  that  the  public 
and  the  shareholders  will  be  ready  to  accept  their  share 
of  the  burdens.  It  is  an  absurdity  to  suppose  that  the 
interests  of  the  shareholders  differ  from  those  of  their 
men,  and  we  may  state  that  in  the  whole  of  our  experience 
we  have  never  yet  heard  of  any  protest  by  a  shareholder 
against  improved  conditions  granted  to  the  men  at  a 
meeting  or  otherwise.  If  the  situation  is  now  handled 
in  a  statesmanlike  waj^  by  the  companies  and  the  Board 
of  Trade,  we  hope  that  the  last  will  have  been  heard  of 
vexatious  agitation  for  some  time  to  come. 


ABOLITION  OF  THE  SECOND-CLASS. 

The  second-class  in  railway  working  is  dymg  hard,  but 
there  is  no  doubt  that  the  final  struggle  will  soon  be  over. 
The  announcement  that  the  London  and  North  Western, 
the  Lancashire  and  Yorkshire,  and  the  Cambrian  Railway 
Companies  have  resolved  to  abandon  the  use  of  second- 
class  carriages  brings  us  almost  within  sight  of  the  end, 
for  the  only  British  lines  of  importance  which  after  January 
1st  next  will  be  running  "  seconds  "  will  be  the  London 
and  South  Western,  the  London  and  Brighton,  and  the 
South  Eastern  and  Chatham.  It  is  only  a  few  months 
since  the  Great  \\'estern  Railway  dropped  the  second- 
class.  It  is  now  a  long  time  since  the  Midland  Railway 
first  broke  the  ice.  It  was  th.e  pioneer  in  running  third- 
class  carriages  on  all  trains,  and  some  three  years  later — • 
namely,  on  January  ist,  1875 — it  abolished  the  second- 
class.  That  step  caused  quite  a  sensation  at  the  time, 
and  it  was  much  criticised  in  many  quarters.  The  Midland 
Company,  however,  stood  firm,  but  for  several  years  the 
number  of  companies  which  gave  up  the  second-class 
Was  very  small.  Partly  owing  to  the  spread  of  democratic 
ideas  and  partly  to  th.e  improvement  made  in  third-class 
accommodation,  the  railway  companies  found  as  time 
went  on  that  the  revenue  from  second-class  fares  was 
by  no  means  elastic,  and,  indeed,  frequently  showed 
a  falling  off.  That  circumstance,  when  it  arose,  was 
sufficient  to  decide  the  fate  of  the  second-class,  because 
the  saving  which  could  be  made  by  the  companies  by  the 
change  was  obvious.  During  the  years  when  a  consider- 
able proportion  of  the  companies  still  had  second-class 
carriages  there  was  much  inconvenience  in  th.e  case  of 
through  trains  from  the  lines  of  one  company  to  those  of 
another.  That,  however,  is  now  practically  gone.  With 
only  two  classes  there  is  less  trouble  to  the  passengers 
in  finding  their  places  in  the  trains,  and  in  this  way  time 
is  saved  at  every  station.  As  for  the  companies,  they  have 
only  two  sets  of  fittings  to  maintain  instead  of  three, 
the  booking  and  ticket  arrangements  are  simplified,  and 
there  is  a  great  saving  of  time,  work  arid  money  in  mar- 
shalling trains.  The  gains  in  these  and  other  directions 
have  been  more  than  sufficient  to  counterbalance  the 
loss  from  the  fact  that  many,  if  not  most,  of  those  who 
would  travel  second-class  now  go  third,' not  first.  Another 
feature  of  value  to  the  companies  is  that  for  a  given 
passenger  traffic  it  is  possible  to  run  shorter  trains.  The 
second-class  carriages  were  usually  but  poorly  filled,  and 
the  former  second-class  passengers  can  well  be  accom- 
modated in  a  shorter  train.  The  time  must  soon  come 
when  the  nomenclature  will  be  altered,  by  changing  the 
name  of  third-class  to  second-class.  That  will  be  the 
final  stage  after  the  old  second-class  has  become  only  a 
memory. 
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MONEY  AND  STOCK 
MARKETS. 


SErrcEMENT  Dates. 
Consols. — Feid.w,  Xovember  3. 


Pay  Days. 
J     Nov.  10 

j      Nov.  29 

J      Dec    14 

Our  usual  comparison  of  the  present  position  of  the  Bank  of 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
the  position  last  Friday  and  at  the  corresponding  period  of  last 
3'ear  is  given  below. 


CoatiouatioQ  Days, 

Mines      Nov. 

Gsneral ,, 

Mines      ,, 

General „ 

Mines      Dec. 

Gsasral  ......      ,, 


Ticket  Days. 

Mines Nov. 

General    

Mines   ,, 

General , 

Mines Dec. 

General    ....     „ 


9 

27 
28 
li 
13 


1  Same    Week 

This  Week. 

Last  Week. 

'  Last  Yeai. 

Bank's  Coin  and  Bullion 

;^37.43o.543 

^37.360,921 

,^31.318.335 

Total  Reserve     

£27,211,293 

;i27,i4i,7o6 

£22,017,700 

Proportion     of     Reserve 

to  Liabilities 

52.75  p.c. 

52.40  p.c. 

46.125  p.c. 

Notes  in  Circulation      . . 

^28,669,250 

428,669,215 

£27,750,635 

Bank  Rate»             

4  P-c- 

4  PC- 

5   PC. 

Open  Market  Discount 

3*  P-c. 

3i  PC- 

4f  P-C. 

Bankers'  Clearing  House 

,4235,6^6,000 

£281,061,000 

£251,347,000 

Silver  bars,  per  oz.{spot) 

25d. 

25  ^Td. 

25},*d. 

Consols  (account) 

79J 

78A 

79i 

French  3  per  cent,  (ace.) 

94f.  S5C. 

94.i7f. 

96f. 

Paris  Cheque  exchange 

25f.  16  Ic. 

25f.   17c- 

25f.  29c. 

New  York  60  days  ditto 

$4.83! 

?4-83i 

$4.82:;  • 

Rio  de  Janeiro  exchange 

lejd. 

lef.d. 

I7»d. 

Valparaiso  90-day  exch'e 

io.^d. 

lOjM. 

loj.id. 

Calcutta  transfers      .... 

IS.  4^d. 

IS.  4^d. 

'      IS.    4:i'jd. 

Hong  Kong  transfers    .. 

IS.   lo^i-d. 

IS.  gJid. 

IS.     IOf5;d. 

Shanghai  transfers     . . . . 

1      2s.  5i|d. 

2S.  5Jd. 

2S.  6 id. 

'  Fluctuations  in  the     1  24 

per  cent.    Apr.  14 

1909.    34  per  cent.  J  une     1,1910- 

Bank  Rate,  1908  to  1911.    3 

..     „         Oct.    7 

1909.    3      „ 

,       June    8.  1910. 

6    per  cent..  Jan.    2,  1908.  1  4 

„      .,        Oct.  14 

1909.     4       .. 

Sept.  29.  1910- 

5       „       „        Jan.  16.  1908.    5 

„         Oct.  21 

1909-     5        ., 

Oct.  20.  1910. 

4i    „      „        Jan.  23,  1908.  ;  4i 

„       ,.       Dec.    9 

1909.     4*     „ 

Nov.30,  1910. 

34    ..      .,         Mar.  5.  1908.    4 

„      ,.       Jan.    5. 
.,      ..       Jan.  19 

1910.     4       „ 

Jan.  25,  1911. 

3      >.      ..       Mar.  19.  1908.    34 

1910.     3l     ,. 

Feb.  15.  1911 

24     »       >,        May  28.  1908.    3 

„       „       Feb.  10 

1910.     3       ,. 

Mar.  9,  1911. 

3      ..      ..        Jan.  14.  1909.    4 

..       ..      Mar.  17 

1910.     4       ., 

„       Sept   20,  1911. 

The  Bank  return  this  week  is  a  very  satisfactory  state- 
ment, and  the  conditions  that  have  caused  this  to  be  the 
case  have  been  an  ini|K)rtant  factor  in  bring^ing  about  the 
improvement  in  toric  and  the  increase  oif  business  which 
have  been  manifested  on  the  .Stock  Exchange  during  the 
last  few  days.  The  changes  recorded  in  the  return  are 
not  great,  although  this  is  a  period  of  the  year  when  large 
movements,  are  not  unusual.  Only  ■£"2§8,ooo  left  the  Bank 
for  abroad,  and  some  £^393,000  came  in  from  the  provinces 
in  cash.  The  note  circulation  was  barely  altered — an 
increase  of  /■35,ooo  only.  Thus  the  Reserve  is  £^70,000 
up,  though  This  is  a  time  of  year  when  a  considerable 
reduction  would  have  been  quite  in  accordance  with  custom. 
Other  Deposits  are  £:82c,ooo  lower,  bringing  this  item 
to  ;£^44,232,ooo,  which  is  by  no  means  incompatible  with 
fairlv  easv  conditions  on  the  Money  Market..  The  fact 
that'OtheV  Securities  are  down  £3:-,7,oqo,  in  spite  of  the 
addition  of  ,£.S53,ooo  to  Public  Deposits,  certainly  offers 
little  indicati'on  of  money  being  in  heavy  demand,  and  rates 
for  discount  have  tended  ratiier  to  weakness  during  the 
week.  No  alteration  was  made  in  Government  Serunties, 
and  the  ratio  of  Resen-e  to  liabilities  is  raised  nearly  a  half 
per  cent,  to  52.80. 

It  has  been  evident  for  some  weeks  that  a  large  and 
influential  bodv  of  the  speculative  fraternity,  supported  or 
followed  by  aii  appreciable  fraction  oi  the  investing  public, 
are  so  impressed  with  the  continuing  evidence  of  growing 
trade  that  thev  are  ready  to  purchase  domestic  stocks  of 
every  kind,  and  the  shares  of  Home  railways  in  partictilar, 
in  order  to  participate  in  the  larger  dividends  they  infer  to 
be  now  earned  and  to  enjoy  the  benefit  of  the  higher  prices 
which  may  be  expected  to  ensue.  During  this  _  time  the 
simile  susfsrested  has  been  that  of  a  hound  straining    at    a 


leash — the  leash  being  represented  by  the  vague  menace 
of  monetary  troubles  impending  owing  to  war  scares  on 
the  Continent  and  labour  scares  at  home.  .Ml  through  the 
account  just  ended  there  have  been  indications  that  the 
leash  was  gi\  ingj  and  towards  the  middle  of  the  week  it 
seems  to  have  broken  suddenly.  .At  any  rate,  the  rise  in 
Home  rails  was  an  especially  prominent  feature  on  Thurs- 
day and  Friday.  There  are,  however,  plenty  of  reason.s 
for  deprecating  a  headlong  course  in  any  department  of 
the  Stock  Market.  The  causes  which  led  to  the  recent 
hesitations  are  by  no  means  removed,  and  may  again  at 
any  moment  make  themselves  inconveniently  felt.  Mean- 
while, the  list  of  making-up  prices  for  the  last  account  is  a 
goodly  sight.  The  solid  lift  in  all  forrtgn  Government 
securities,  accompanied  by  steady  advan<-e  of  British 
(iovernment  stocks  and  Colonial  securities,  afford  a  good 
foundation  for  improvements  in  subsiidiary  stocks.  Rises 
of  7  in  South  I'-astern  deferred  and  5  in  Chatham  s(X"ond 
preference  are  indications  of  tlic  potentixdilies  contained  in 
Home  rails.  Americans  also  were  hig'hcr  on  tlie  accounts, 
and  foreign  railways  recorded  numerous  advances. 

The  movements  of  the  week  have  been  to  a  great  extent 
governed  by  the  fluctuation  of  opinion  as  to  the  purport 
and  probable  outcome  of  the  Railwav  Commission's  report. 
Last  .Saturd.'iv,  when  it  first  appeared,  the  market  hardly 
had  time  to  decide  what  to  m.ake  of  it,  but  prices  were  put 
up  fractionally,  for  the  most  part  as  a  precaution  by  the 
jobbers  in  case  the  views  of  the  public  should  be  so  favour- 
able as  to  cause  a  rush  of  eager  buyers  on  Monday.  As 
the  result  of  Sundav  contemplation,  however,  the  general 
conclusion  seems  to  have  been  that  paper  profits  had  best 
be  snapped  up  before  the  close  of  the  account.  Conse- 
quently, Home  rails  fell  on  Monday  and  the  following  day 
as  well,  in  spite  of  the  firmness  of  Consols  and  Inter- 
national. On  Wednesday  a  change  ensued  xmd  these 
stocks,  aided  by  another  batch  of  exceptionally  good  traffic 
returns,  rose  buoyantly.  Government  stocks  advanced 
at  the  same  time,  which  further  strengthened  the  general 
tone  of  the  market.  .Argentine  rails  were  also  in  favour. 
The  next  day  the  same  conditions  continued,  the  ndvance 
in  Home  rails  being  even  more  pronounced  and  unanimous. 
No  fewer  than  five  additions  of  two  points  and  HI  teen  of 
one  point  or  more  enlivened  the  active  list  oif  these  slocks. 

On  Friday  the  rise  in  British  Government  stock  con- 
tinued, and  Home  rails  followed  suit  at  a  ralher  less 
fevered  pace  than  before.  Other  departments  of  the 
market  also  responded  to  the  more  hopeful  feeling  thafno-w 
characterised  dealings.  The  discordant  nole,  however, 
was  sounded  from  New  York,  owing  to  the  .action  of  the 
United  States  Government  directed  towards  the  dissolu- 
tion of  the  Steel"  Trust,  the  stock  of  which  fell  7*  to  53- 
.American  rails  suffered  in  consequence,  and  the  decline 
extended  to  Canadian  railways,  most  of  which  were  lower 
on  the  day.  The  .Argentine  lines  continued  in  favour,  and 
man\-  advances  were  recorded  in  other  foreign  railway 
stocks.  ITnited  Havana  were  quoted  I  higher  at  8.:) -85  ex 
dividend,  which  leaver  them,  after  the  deduction  of  four 
points  for  the  distribution,  rathei-  better  than  when  wy 
first  drew  attention  to  their  merits  at  the  beginning  of  th?. 
month.  The  events  reported  from  Tripoli,  and  those  also 
received  from  China,  had  no  discernible  infiucrce. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing table  : — 


Name  of  Stock.     Rise. 

British  Funds. 

Consols,  i\  per  cent,      i 

Do.  (ace.)  2i  per  cent,     i 

British  Railways. 

Barrv  Deferred    ....  — 

Caledonian     2 

Do.  Pref.  Con.  Ord.  I 
Do.  Def.  Con.  Ord. 
Central  London  ... 
Do.  Deferred  .... 
City  and  S.  London 
East  London  Con.  . 
Fumess 


Fall.  Name  of  Stock.         Rise. 

Great  Central  Pref.       4i   , 

..   —  Great  Eastern 2i   , 

_ ,   _  Gt.Xthn.Pref.Con.Ord.  -^  . 
Gt.iN  thn.Def.  Con.  Ord.sJ 

..   —  Great  Western      2  J  , 

..   —  Hull  and  Bamsley  ..   3i 

..   —  Lancashire& Yorkshire  il-   . 

i'    ..   —  London  Br.&.S.Coast     i 

. .    —  Do.     Deferred     ....   3^ 

2     . .   —  London  Chat.  &  Dover  i| 

J    . .   —  London  &  N.  Western  2  J  , 

I    . .   —  London  &  S.  Western  2 

_  .  .    —  Do.     Def.  Con.  Ord.    3 


Fall. 
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Name  of  Stock.      Rise.  Fall. 
London,  Tilbury,  &c.   i     ..  — 

Metropolitan      l  J   ■ .  — 

Metropolitan  District  2j  . .  — 
Midland  Def.  Ord.  ..  ij  ..  — 
North  British  Pref.  Or  a. —   ..  — 

Do.  Def.  Ord.  ... 
North  Eastern  Cons. 
North  Staffordshire. 

South  Eastern 

Do.     Deferred 3i   •  •  — 

raff  Vale i    ..  — 

Underground  Electric    —  . .  — 
Do.  4i  p.c.  Bonds . .      i   . .  — 
Do.  6'p.c.  Bonds  ..8     ..  — 
Colonial  Railways 
Canadian  Pacific  ....      J   . .   — 
GrandTrunk  of  Canada  J   . .  — 
Do.  4  p.c.Guaranteed —  xd  2^ 
Do.  ist  Preference. .  —  -xd  2  i 
Do.  2nd  Preference     —  xd  2 
Do.  3rd  Preference  .     i   . .  — • 
American  Railways. 
Atchison  Common  . .     —   . .   2 
Baltimore  and  Ohio . .     —  . .    i 
Chesapeake  and  Ohio     —   . .    2^ 
Chicago  Gt.  Western     —   . .   — 
Chicago  am.  &  S.  Paul    —  . .    i  i 
Denver  &  Rio  Grande    —   . .     i 
Do.     Preferred     ....  —   . .      i 

Erie  Common     i   •  •  — 

Do.  1st  Preference  — •  . .  — 
Do.  2nd  Preference      —   . .  — 

Illinois  Central —   . .  — 

Louisville  &  Xashville     —   . .     J 


Name  of  Stock.       Rise.  Fall. 

Missouri  Kans.&Texas    —   . .  J 

New  York  Central    . .  —   . .  i 

N.Y.,  Ont.  &  Western    —   . .  J 

Nortolk  &  Western    . .     i   . .  — 

Do.     Preferred     ....   —  xd  i 

Pennsylvania      ■ —   . .  — 

Reading  Common      . .   —   . .  — 

Southern  Pacific  Com.    —   . .  i  J 

Southern  Common    . .   —   . .  i 

Do.  Preferred —   . .  — 

Union  Pacific     J    . .  — 

Do.     Preferred     ....   —   . .  ?. 


U.S.  Steel  Corp.  Com.   5; 

Do.  7  p.c.  Cum.  Pref.  — 

.^Foreign  Railways. 

Antofagasta  Def.  Ord.    3 

.\rgentine  Gt.  Western    1 

BuenoSiVyres  &  Pacific  2 

Buenos.\yres  Gt.Sthrn.  — 

Buenos  Ayres  Western    3 

Central  Argentine  . . . .  — 

Do.     Deferred    ....     ; 

Cent.Uruguay  of  Mont.  — 

Cordoba&Ros.istPref.    — 

Cordoba  Cent.  istPref.  - 

Costa  Rica      — 

Cuban  Central    

Leopoldina 2 

Mexican  Ordinary . .  . .  — 
Do.  istPref.,  S  p.c.  ..  — 
Do.  2nd  Pref.,  6  p.c. 
Nitrate  Ordinary  . . 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord 


•  •   5 

xd  — 

xd  3i 

kd  I 
xd  — 
..  i 
xd3 


-  xd  li 

-  xd   3 

-xdl 


—  xd     i 


Weekly  Traffic  Nummary. 

The  traffic  receipts  for  the  week  ended  October  22,  as 
officially  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,267,882,  which  was 
€amed  on  21,521  miles,  being  at  the  rate  of  £105  7s.  yd. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,154,737 
with  21,467  miles  open,  or  £100  7s.  5d.  per  mile.  There, 
was  thus  an  increase  of  £113,145  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £5  os.  2d.  in  the 
receipts  per  mile.  Thirtj?-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £21,270  (or  i8s.  3d.  per  mile) 
in  the  passenger  receipts,  aird  an  increase  of  £90,239  (or 
£4  3s.  id.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  sixteen 
weeks  in  the  passenger  receipts  has  been  £88,916,  while 
the  aggregate  increase  in  the  goods  traffic  was  £22,995. 
The  aggregate  receipts  of  the  fifty-two  railways  for  sixteen 
weeks  (July  2  to  October  22)  amounted  to  £38,677,440  in 
comparison  with  £38,615,514  in  the  corresponding  period 
of  last  year — an  increase  of  £61,926. 

BANK  RETCRN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesda\-,  October  25,  compared  with  that  for  the  previous 
week,  shows  the  following  changes: — 


Oct.  26, 
1910. 

BANKINO 
DEPAKTMENT. 

Oct.  t8, 
1911. 

Oct.  25, 
19tl. 

Increase. 

Decrease. 

£ 
3,H5,0U 

LiabilitUt. 

Best  . 

£          i          £ 

3,131,119  1      3,132.415 

6,711,979  ',      7,267,753 

15,052,661       11,232,151 

28,153  :           27,311 

11,096,081  1    11,096,081 

28,212,725  1    27,905,256 

25,922,660      26,072,265 

1,219,116  ,      1,139,028 

27.111,706  1    27,211,293 
52.10  P.O.        52.80  p.c. 

£ 
996 

552,771 

Decrease. 

337,169 

80,118 

971,357 

increase. 

69,587 

£ 

7,173,695 

40,513,8-« 

20,031 

Public  Deposits  

Other       do 

820  510 

7  Day  BUla   

1,112 

11,980,568 
28,113,321 

AnteU. 

Govt.  Securities  

Other        do 

Increase. 

20,677,011) 
1,310,060 

Notes   

119,705 



] 

971,357 

22,017,700 

«.ll  p.c. 

5  p.c. 

4«p.c. 

Reserve 

Decrease. 

Ratio 

Bank  Rate    ■ 



Market  Rate  

3ip.c. 

Sip.c. 

— 

ISSUE  DEPARTMENT. 


Increase.       Decrease. 


29,977,675   Coin  and  Bullion.. 

18,127,'>75  I  Notes  Issued  

27,750.635  [Circulation   


i  £  I  £ 

36,111,775  36,291,515  !  119,740 

54,591,775  i  51,711,515  119,710 

28,669,215  I  28,669,250  I  35 


MELBOURNE  SUBURBAN  RAILWAYS  AND  ELECTRIFICATION. 


.\s  briefly  mentioned  in  our  issue  for  October   14,  a  report 

was  submitted  to  the  Victoria  Legislative  .Assembly  on 
September  13,  reccmmending  the  electrification  of  the  Melbourne 
suburban  railways,  comprising-  218  miles  of  line,  and  the 
metropolitan  tramways.  The  report  has  been  prepared  b)-  the 
-Metropo&an  Traffic  Commission,  who  advise  electrificatioai  of 
the  suburban  railways,  with  the  reservation  that  the  work  shall 
be  commenced  only  after  an  exhaustive  inquiry  by  Mr.  Merz 
or  some  other  eminent  authorit)'  as  to  whether  tlie  direct  current 
or  single  phase  alternating  current  system  should  be  adopted. 
The  estimated  cost  of  electrification,  according  to  the  figures  of 
.Me^sro.  Merz,  M'LoUan  and  E.  P.  \\ilson,  for  the  same 
mileage  as  given  by  Mr.  Merz  in  1908,  is  ;£.'2, 172,800.  Special 
works  and  improvements  are  necessary  on  the  Caulfield  and 
Camberwell  lines.  The  headway  of  suburban  passenger  trains 
between  Flinders  Street  and  Spencer  Street  station  to  Williams- 
tov.n,  E-ssendon  and  Coburg  has  been  reduced  at  the  busy 
hours  to  two  minutes,  which  is  the  minimum  possible.  The 
Commission  considers  that  the  lines  on  the  viaduct  should  be 
immediately  duplicated.  The  Railway  Commissioners  estimate 
tlie  cost  at  ^u  10,000.  The  duplication  of  the  line  from  South 
Yarra  to  Caulfield  should  be  proceeded  with  immediately,  and 
the  line  should  also  be  regraded  so  as  to  do  av\';iy  with  level 
crossings.  The  estimated  cost  of  quadruplication  and  regrading 
is  ^^311,000. 

The  Commission  recommends  that  an  up-to-date  State  power 
supply  be  established,  capable  of  providing  all  the  electricity 
required  for  railway*,  tramways  and  public  and  private  purposes 
at  low  rates.  Referring  to  this  branch  of  the  question,  the 
report  s;iys  that  the  use  of  electric  power  in  factories  is  only  in 
Its  initial  stage  in  Melbourne,  and  lighting  has  not  yet  been 
extended  to  its  full,  whilst  the  railways  and  tramways  use 
practically  no  power.  Seeing  that  the  railways  and  tramways 
follow  very  nearly  the  same  routes,  and  that  the  factories  and 
electric  lights  are  in  close  pro.ximity  to  those  routes,  there  are 
exceptional  opportunities  for  co-ordinating  the  various  services 
so  that  the  loss  in  transmission  and  capital  expenditure  on  lines 
may  be  reduced  to  a  minimum. 

If  the  recommendations  be  adopted  the  State  will  manage 
the  railways  and  supply  electric  power  in  bulk  ;  a  tramways 
trust,  the  tramways ;  and  the  municipalities  will  distribute 
current  for  !ii.rhting  and  power.  It  is  recommended  that  the 
central  power-house,  high  tension  transmission  lines  and  con- 
verter stations  be  under  the  control  of  the  Railway  Com- 
missioners- 

In  order  to  avoid  competition  between  the  railways  and  tram- 
ways the  Railway  Commissioners  are  to  be  empowered  to 
object  to  proposed  new  routes  or  fares,  or  existing  fares,  or 
proposed  alteration  of  fares,  the  issue  to  be  settled  by  a  supreme 
court    judge   sitting  with   two  assessors. 

In  view  of  recent  developments  the  Commission  recommends 
that  the  besit  expert  advice  be  obtained  as  to  which  system  is 
more  suitable  for  Melbourne  suburban  railways,  and  as  financial 
considerations  will  largelv  determine  the  system  to  be  adopted, 
that  alternative  tenders  be  obtained  for  the  installation  and 
guaranteed  performances  of  the  direct  and  alternating  current 
systems  before  arriving  at  a  final  decision.  Finally  they  advise 
that  the  lending  railway  officers  visit  Europe  and  .America  from 
time  to  time  to  study  and  report  on  the  latest  methods  and 
developments. 


MEXICAN  RARWAY  COMPANY. 


The  Mexican  Railwav  Company,  Limited,  has  issued  the 
following  estimated  revenue  statement  for  the  month  of 
September  :  — 

July  1  to  September  30. 
Dec.  1911.  1910.  Dec. 

S30,30D  .91,956.60;)      ?2,193,100    -  $236,800 
15,500         912!100       1,099,900    -      157,500 


Month  of  Septmber, 
1911.  1910. 

Gross  receipts  ...     S616.700     *727,000 
Expemcs 316,800       362,300 


Xet  earnings ...     §329,900    $364,700     -  -$34,800  $1,014,200    $1,093,500 


$79,300 


Increased  Wages  for  Irish  Railwaymen .\ll  grades  of  servants 

i.i  the  traftic  department  of  the  .Midl.md  Railway,  Irish  section, 
have  been  informed  that  as  a  result  of  Conciliation  Board 
negotiations,  increases  of  pay,  ranging  from  is.  to  3s.  per 
week,  had  been  granted  by  the  directors,  to  take  effect  in  the 
fortnightlv  pav  ending  the  i8th  inst.  Concurrently  a  circular 
was  issued  bv  .Mr.  Cowie,  secretary  and  traffic  manager,  further 
intimating  that  a  bonus  of  a  full  week's  pay  would  be  given  to 
every  employee  in  the  traffic  and  permanent  way  departments 
for  their  loyalty  during  the  strikes.  y- 
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THE  ROYAL  COMMISSION  REPORT. 

ITS  RECEPTION  BY  THE  COMPANIES  AND  THE  EMPLOYEES. 


UID    Till-: 


MHN     .\(.REE     TO    ABIDE 
REfOMMENDATIONS? 


BV     I  HE 


The  report  of  thf  Royal  Coiiiini--.ion  oii  the  Railway  Con- 
<:iliation  Scheme  of  1907,'  which  was  publi>lie(.l  in  our  last  issue, 
provided  a  leading-  topic  of  discussion  durinjj;  the  lirst  half  o' 
the  week.  At  meetings  of  the  men's  unions  held  in  all  parts 
-of  the  Kingdom  ^^eneral  dissatisfaction  was  expressed  .it  the 
iailure  of  the  Commission  to  recommend  recognition  in  the 
form  asketl  for  by  the  representatives  of  the  imions  who  gave 
■evidence.  The  meetings  formulated  demands  for'  unqualified 
recognition,  an  eight-hour  day,  and  a  30s.  minimum  wage,  and 
the  joint  executives  were  requested  to  at  once  convene  a  national 
conference  to  draw-  up  a  proyrannne  for  immediate  submission 
to  the  companies.  Sonie  meetings  have  favoured  an  immedi.itr 
"enend  strike.  Among  the  more  moderate  trade  union  lc:iders 
not  connected  with  the  railways  there  is  an  opinion  that  the 
men  have  secured  a  substantia!  advantage.  Mr.  T.  Burt,  M.I'., 
considers  that  "  the  Commission  arc  right  in  excluding  ques- 
tions of  discipline  and  railwav  manngement  from  controversy. 
The  report  ought  to  make  for  industrial  peace,  .-mil  in  a  great 
measure  satisfy  the  workers  on  the  railwavs.  I  think  the  men 
have  gained  a  very  important  point  in  what  h.is  been  determined 
regarding  recognition." 

The  unanimitv  of  the  Commissioners  was  sirikingly  demon- 
strated on  Tuesday  by  the  action  of  Mr.  .\.  Henderson,  M.P., 
•one  of  their  number.  .Mr.  Henderson,  as  a  I^tbour  represeail:i- 
tive,  also  took  a  leading  jj.irt  in  the  negotiations  carried  6n  at 
the  Board  of  Trade  for  the  settlement  of  the  strike. 

THE  .VniTinE  OF  THE  COMPANIES. 
A  aneeting  of  the  cliairmen  of  the  railway  companies  of  Great 
Britain  was  held  on  Wednesday  to  receive  the  report  of  the 
Commission.  Having  regard  to  the  pledges  given  on  their 
behalf  in  August  last,  it  was  resolved  that  no  present  action  on 
the  part  of  the  railway  companies  was  called  lor. 

A  "high  railway  .authority,"  in  an  interview  with  a  Press 
.representative  sumnied  up  the  companies'  view  in  these  words  : 
"  As  fair  a  conclusion  as  the  Commissioners  could  possibly  have 
arrived  at." 

The  attitude  of  the  Commission  is  generally  commcnde<l  by 
the  companies.  "  The  Commission,"  it  is  said,  "  has  appreciated 
the  impossibilitj'  of  conceding  such  a  measure  of  '  recognition  ' 
as  would  admit  of  interference  wdth  management  or  admiinistra- 
tion.  Recognition  is  to  be  restricted  to  the  consideration  of 
hours  of  labour,  rates  of  w-ages,  and  certain  other  conditions 
of  service.  The  men  at-e  to  be  represented  in  argument  before 
the  Sectional  Conciliation  Boards,  but  the  companies  are  to 
have  a  free  hand  in  all  matters  affecting  the  public  safety— 
where  administration  and  discipline  are  involved.  '  Recogni- 
tion '  in  the  railway  sen'ice  is  thus  <iifl'erentiated  from 
recognition  in  other  branches  of  industry,  for  the  reason  that 
the  interests  and  well-being  of  the  public  ent^r  so  largely  into 
the  business." 

As  to  the  formation  of  the  sectional  boards  it  is  declared  on 
,  the  part  of  the  companies  that  "  If  the  Board  of  Trade  ado[rt 
the  report,  there  will  have  to  be  new  elections  to  the  sectional 
boards.  '  Recogniticn  '  before  these  boards  is  all  the  unions 
could  hope  for.  They  have  alwa\«  disclaimed  the  desire  to 
have  a  voice  in  matters  of  administration  and  discipline,  and 
why,  therefore,  they  should  declare  themselves  disappointed 
with  the  report  it  is  difficult  to  say." 

Lord  Claud  Hamilton,  chairmaii  oif  the  Great  Eastern  Rail- 
way Company,  stated  on  .Saturday  night  that  he  was  not  in 
a  position  to  express  any  opinion  until  he  had  consulted  with 
his  colleagues.  Generally  speaking,  he  opposed  any  outside 
interference' with  discipline,  and  objected  to  recognition  of  the 
unions.  The  view  had  also  been  expressed  on  the  part  of  the 
companies  that  the'  report  should  sound  the  doom  of  so-called 
"peaceful  "  picketing,  the.  Commissioners  having  found  in 
favour  of  full  and  ample  protection  for  those  w-ho  desire  to 
ohsen-e  the  settlements  of  disputes,  and  most  emphatically 
against  the  exercise  of  threats  or  any  form  of  intimidation. 

Lo.'d  Faber,  who  is  a  director  of  the  London  and  North 
Western  Railwav  Company',  has  observed  that  he  thought  the 
report  provided  a  very  fair  scheme,  which  should  do  justice  to 
hoth  sides  expeditioush'.  It  was  a  great  advance  over  the  old 
system.  "There  is  mo  reason,"  added  Lord  Faber,  "  w'hy 
inasters  and  men  should  not  work  together  perfectly  fairly  and 
9iappily  under  the  new  s\-stem.     Tlte  real  cause,  in  my  opinion. 


of  the  troubles  thai  have  arisen  tip  to  now  has  been  that  the 
aspira:ions  ol  the  men  have  been  aimed  loo  high,  although  it 
is  to  be  granted  at  once  that  in  some  causes  \v;Lges  require 
adjustment.  Such  pnx-edure  as'  peaceful  picketing  '  ought  not 
to  be  continued;  but,  on  tht-  other  hand,  there  should  be  no 
d.la\s  in  listening  U>  well-founded  grievances  of  the  men.  1  he 
men  can  now  be"  represented  both  on  the  sectional  lM)ards  and 
the  Conciliation  Bo.-u'ifs  by  an.v  secretaries  whom  they  may 
;ipponit." 

.\s  to  the  gener.-d  attitude  of  the  ci>mp;inics  tow.irds  the  new 
>che:iv.  Lord  F.iber  declined  to  venture  an  opinion;  but, 
spe.iking  personally,  and  for  himr,elf  alone,  he  s;iid  he  thought 
the  railway  compainies'  boards  should  be  able  to  work  imder 
the  proposed  mew  agreement.  "The  masters  have,"  his  Lord- 
ship added,  "  a  valuable  conces.^ion  in  their  powers  to  raise 
rates  within  certain  limits  without  necessjirily  having  to  give 
;iny  other  re.ison  btit  the  demands  of  labour  for  higher  wages." 
In' conclusion  Lord  Faber  remarked:  "On  the  whole,  I  look 
li.rward  witli  hope  to  the  railway'  position." 

VIEWS  OF  RAILWAY  .MANAGERS. 

Tlic  railway  managers  loc.ited  la  LoiuKan  prefer  to  be  silent, 
recognising  t'hat  "  it  is  vital  in  these  matters  that  the  com- 
panies should  speak  with  one  voice." 

.Mr.  A.  Kavc  Hutterworth,  general  manager  of  the  North 
Eastern  Rail\va\-,  interviewed  .at  York,  s;ud  he  was  not  preijared 
to  discuss  how  'the  N.E.R.  Company  might  be  affected  by  the 
report  before  consulting  hi.s  directors,  but  he  stated  that_  In 
the  tertns  of  the  settlement  of  the  recent  strike  of  the  N.E. 
men,  the  eompanv  resolved  to  reserve  to  themselves  the_ right 
to  adopt  ihe  pro'cedurc  ;-ecom.me<nded  by  the  Commission  If 
they  felt  so  disposed.  Before  any  step  of  that  .sort  was  taken, 
however,  an  opportunltv  would  be  afforded  the  men  of  dis- 
cussing the  proposal  with  the  company.  Speaking  generally, 
he  thought  the  rccoanmendations  were  an  improvement  on  the 
1907    scheme. 

The  general  man.-iger  of  the  T.iff  ^'aIe  Railway  Company, 
Mr.  A.  Beaslev,  in  ;m  interview  on  Saturday,  said  that  every- 
one whose  opi'nion  was  of  real  value  fully  expected  the  com- 
missioners to  repor't  that  the  railway  companies  could  not  be 
expected  to  permit  intervention  between  them  and  the  men  in 
matters  that  affected  management  or  discipline.  "  Some  of 
the  trade  union  witnesses  themselves,"  added  Mr.  Bcaslqy, 
"ladmitted  in  evidence  that  this  could  not  be  expected.  With 
regard  to  the  abolition  oi  the  central  boards,  most  of  the 
witnesses  advix-ated  the  abolition  of  either  the  central  or  the 
sectional  bo.ards,  while  some  of  the  witnesses  wanted  a  national 
or  suoreme  board  that  everyone  could  go  to.  I  see,  however, 
that  "the  commission  have  rejected  the  latter  proposal.  In 
general  the  new  scheme  Is  very  nearly  what  1  mj'self  suggested 
In  answer  to  questions  put  to  me.  The  suggestion  I  made  was 
that  there  should  be  one  board  for  a  small  company  like  the 
Taff  Vale,  which,  as  regards  Its  Importance  and  extent,  might 
be  prettv  much  tlie  same  as  a  section  of  a  larger  railway,  and 
that  there  should  be  an  outside  riiairman  of  that  board  to  decide! 
questions  in  dispute.  My  suggestion  was  that  the  chairmari 
should  alw-ays  sit  w^ith  the  board,  but  there  Is  not  much  real 
difference  In  the  recommendation." 

\    COMMLSSIONER'S    SUGGESTION    AND    EXPL.VNA- 

TION. 

.\fter  the  expression  of  the  views  of  the  men  had  gone  on 
for  three  davs,  Mr.  .^V.  Henderson,  M.P.,  one  of  the  Com- 
missioners, made  the  following  statement  to  an  Interviewer : — 
"  It  would  be  a  great  misfortune  if  either  die  companiesor  the 
trade  societies  r'efused  to  give  a  trial  to  the  new  conciliation 
machinery  recommended  by  the  Royal  Commission.  It  would 
be  esipecially  regrettable  if  this  ix>licy  were  .idopted  as  the  result 
of  too  narrow-  an  interpretation  of  ariy  of  the  recommendations. 
So  anxious  am  I  to  avoid  such  a  disaster  that,  in  order  to  satisfy 
both  jxirtics  .-is  to  wdint  the  report  really  means,  I  would  venture 
to  make  the  unusual  suggestion  that  the  companies  ;md  the 
executives  of  the  unions  should  meet  in  conference  and  ask  the 
Commissioners  to  elucid.ale  any  jjoints  upon  which  doubt  exists. 
This  is,  perhaps,  an  unprecedented  course,  but  anything  is  better 
than  that  a  serious  misunderstanding  should  arise  as  to  die 
meaning  of  the  report. 

"On'^the  question  of  recognition,  I  notice  that  Mr.  J.  E. 
Williams,  the  secretary  of  the'.Vmalgamatecl  Societ}-  of  Railway 
Servants,  gave  it  as  his  first  opinion — an  opinion  since  modified 

that  recognition   had  not  Ivcen  advanced  one  iota.     I   admit 

that  the  report  docs  not  deal  wdth  recognition  in  such  definite 
language  as  to  make  it  an  imperative  command  upon  the  com- 
panies." But  if  the  intention  of  the  Commission  be  carried  Into 
effect  a  substantial  measure  of  recognition  ought  soon  to  be  in 
operation. 

"To  begin  with,   there  may  be  250  sectional  boards  on   the 
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t-ntire  raihvay  svstem  of  the  countn".  If  the  men  choose,  even 
one  of  these  Ixiirds  may  have  an  executive  ofticial  of  one  of 
the  unions  as  its  secretao'-  All  cases  on  behalf  of  the  men  not 
settled  between  them  and  the  officials  of  the  company  jm- 
mediately  responsible,  must  pass  into  his  hands  and  be  placed 
upon  the  agenda  paper  for  the  next  meetmg  of  the  Conciliation 
Board.     At  such  meeting  he  has  a  perfectly  free  hand  to  press 

the  men's  case.  .  ,.  •  \v,„ 

"One  of  the  strong  points  made  against  the  report  is  the 
stereotvping  of  the  present  wages  and  working  conditions  till 
Julv  r  of  next  vear.  I  notice  that  Mr.  Thomas  urges  that 
nothing  can  be  done  until  that  date,  and  then  only  by  a  cumber- 
some procedure.  That  was  not  the  intention  of  the  Commission, 
and  their  recommendation  was  that  the  w^orkmen's  representa- 
tives on  the  new  boards  should  be  elected  as  soon  as  possible. 
The  Commission  hoped  that  the  boards  would  be  elected  forth- 
with, that  the  grievances  of  tlie  men ''would  be  considered  by  the 
companies,  and  if  not  settled  immediately,  sent  to  the  board,  and 
if  necessar)-  to  the  chairman  for  his  decision.  If  as  a  result  of 
this  procedure  anv  change-s  of  rates  of  wages  or  other  working 
conditions  were  made,  tlie  Commissioners  proposed  that  they 
should  come  into  operation  immediately  on  the  expiration  of  the 
old  agreements  and  awards  on  the  dale  named — July,  1912." 

Mr.  Henderson  expressed  his  conviction  that  the  misunder- 
standing on  tliese  two  points  had  not  a  little  to  do  with  pre- 
judicing the  scheme  in  the  minds  of  many  of  the  men. 

Mr.  J.  H.  Thomas,  M.P.,  has  declined  to  make  a  comment 
respecting  Mr.  Arthur  Henderson's  defence  of  the  report. 

DECLARATIONS  BY  UNION  OFFICIALS. 

It  is  expected  that  the  four  executives  of  the  railway  trade 
unions  will  meet  at  Unity  House  on  Monday  next  to  decide 
what  action  shall  be  t^ik'en  to  give  immediate  effect  to  the 
desires  of  the  men  and  their  leaders.  It  is  said  that  a  resolution 
W'ill  be  moved  in  the  following  terms  : — 

"That  tliis  meeting  of  the  Joint  Executive  Council  expresses 
its  disappointment  with  the  result  of  the  Railway  Commission, 
refuses  to  accept  its  findings,  and  will  proceed  to  discuss  other 
means  Of  securing  what  we  have  fought  for—namely,  full 
recognition  of  the  societies  by  all  railway  companies." 

The  Associated  Society  of  Locomotive  Engineers  and  Firemen, 
however,  with  other  of  the  men's  societies,  excepting  the 
Amalgamated  Society  of  Railway  Servants,  think  that  tw-o  good 
points  have  been  gained  in  the  abolition  of  the  Central  Board 
and  the  maintenance  of  the  Sectional  Boards.  The  abolition  of 
tke  Central  Board  is  just  what  locomotive  men  and  firemen  in 
particular  have  wanted  for  some  time,  because  wdiile  it  was  in 
existence  the  grievances  of  all  grades  were  grouped  before  the 
Central  Board  with  what  they  thought  were  disastrous  results. 
On  the  other  hand,  the  Amalgamated  SocieU'  of  Railw^ay  Ser- 
vants, which  represents  all  grades,  thinks  it  to  its  interest  to 
have  the  various  grades  grouped.  The  two  societies,  however, 
are  at  one  in  condemning  the  other  recommendations  of  the 
report. 

Mr.  J.  H.  Tliomas,  M.P.,  organising  secretary  of  the 
A.S.R.S.,  said  on  Saturday :—"  The  report  is  bitterly  disappoint- 
ing. It  perpetuates  the  bad  points  of  tjie  igoy  scheme,  and  what 
it  gives  with  one  hand  it  takes  away  with  the  other.  Those 
papers  which  declare  it  does  not  give  recognition  are  quite 
correct.  It  is  true  that  a  secretary-  may  be  called  in  from  any 
outside  source,  but  under  the  1907  scheme  that  could  be  done 
before  an  arbitrator  who  constituted  the  final  tribunal.  Under 
this  new  scheme  the  sectional  boards  constitute  the  final 
authority,  so  we  are  no  better  off. 

"Then  there  is  the  position  of  the  men  with  regard  to  im- 
proved conditions — just  consider  it.  They  struck  in  August  to 
end  their  grievances.  Under  this  new  scheme  present  arrange- 
ments are  to  last  until  July  next  year.  Then  only  negotiations 
for  improvement  will  be  started,  and  these  have  still  to  proceed 
by  a  cumbersome  process,  ^^'hen  the  sectional  boards  meet 
they  may  come  to  a  deadlock,  and  then  an  equal  number  from 
each  side  have  to  select  an  independent  chairman,  whose 
decision  shall  be  final.  It  is  quite  possible  the}'  will  find  the 
appointment  of  a  mutually  satisfactorv'  chairman  a  difficult  pro- 
cess, and  all  the  time  the  men  are  w'aiting.  It  seems  certain 
it  will  be  at  least  another  twelve  months  before  they  can  hope 
to  get  any  remedy.     We  cannot  consider  this  satisfactor)'. 

"Tile  joint  executives  of  the  four  unions  will  be  called  to- 
gether to  discuss  the  report,  and  at  present  we  are  deliberating 
as  to  what  action  we  might  take  in  Parliament.  For  the 
moment  I  can  say  no  more.  But  we  are,  as  1  said,  bitterly 
disappointed." 

Mr.  IxKwth,  secretary  of  the  General  Railway  Workers' 
Union,  stated:  "The  form  of  recognition  given  is  of  no  use.  It 
is  quite  as  irritating  as  the  present  method.  The  report  is 
certainly  unsatisfactory  to  us."  .  ■■       ' 


Mr.  \\iHiams,  general  secretar}'  of  the  A.S.R.S.,  was  the 
chief  speaker  at  a  meeting  of  railwaymen  at  Sheffield.  Mr. 
Williams  said  there  were  some  small  improvements  in  the 
report  of  the  Commission.  Tlic  question  of  recognition  had 
been  extended  considerably,  though  not  to  the  point  they  had  a 
legitimate  right  to  anticipate.  He  could  not  conceive  how  the 
Coiimiission  that  conceded  recrignition,  even  to  the  extent  it  had 
done,  could  so  stultify  the  operation  of  the  recognition  by  the 
conditions  imposed.  It  would  be  absolutely  impossible  to  get 
25  per  cent,  of  the  permanent  way  men  to  signifv  their 
acquiescence  to  any  proposed  changes,  as  the  men  could  not  be- 
reached  in  the  time  allowed  them.  It  would  be  an  absolute 
disgrace  if  they  permitted  100,000  men  to  go  on  working  for 
less  than  jQi  a  week  until  next  year.  But  in  dealing  with  their 
troubles  they  had  to  think  as  well  as  act. 

A  resolution  was  passed  refusing  to  accept  the  findings  of  the 
Commission,  and  asliing  the  joint  executives  to  at  once  convene- 
ii  national  conference  to  draw  up  a  programme  for  better  con- 
ditions of  employment  and  to  submit  it  immediately  to  the  rail- 
wavs  companies  for  adoption. 

The  Kail-d'ay  Rcviezi',  the  organ  of  the  unions,  observes  that 
the  report  suggests  that  greater  use  should  be  made  of  the 
usual  channels,  and  the  journal  proposes  that  "  the  men  should. 
test  these  sources  at  once.  .'\  programme  of  impro\-ed  con- 
ditions should  be  prepared  in  everj-  centre,  and  presented 
immediatelv,  in  order  to  ascertain  how  far  the  railway  com- 
panies aire  prepared  to  respond  to  the  reques'ts  of  the  men.  At 
the  worst,  they  can  only  be  met  by  refusal,  and  the  programmes- 
will  already  have  fulfilled  the  necessary  conditions  for  presenta- 
tion to  the  new  boards  in  July  next."  On  the  point  of 
recognition  the  writer  considers  that  some  measure  of  dis- 
appointment is  certain,  but  he  adds  that  until  the  men  and  their 
representatives  clea,r!y  state  what  meaning  they  attach  to  the^ 
term  '  recognition,'  and  are  united  in  its  pursuit,  the  reality 
is  pretty  certain  to  evade  them.  The  new  scheme  is  better 
than  the  old  one." 

THE  REPUDIATION  BY  THE  EMPLOYEES. 
In  the  House  of  Commons  on  August  17  the  Prime  Minister 
made  the  offer  of  a  Commission,  which  was  refused  ;  but  the 
same  evening  Mr.  Lloyd  George  repeated  Mr.  Asquith's  offer. 
He  added  that  "  the  proposal  is  not  at  all  a  mere  attempt  to- 
lure  out  of  their  hands  the  great  weapon  of  striking,  but  it  is 
merely  an  attempt  for  the  moment  to  see  whether  we  cannot 
arrive  at  the  facts  which  must  alone  be  the  basis  of  safe  negotia- 
tions— to  arrive  at  them  promptly,  without  loss  of  time  in  such- 
a  wav  that  the  men,  if  not  satisfied  with  the  recommendations — 
and  thev  are  not  bound  by  the  recommendations — can  still  fall 
back  upon  the  powerful  weapons  in  their  hands." 

The  disaffected  leaders  suggest  that  this  is  a  matter  for  the 
Board  of  Trade  to  thresh  out  with  Mr.  Lloyd  George,  upon 
whose  assurance,  and  at  whose  earnest  entreaty,  they  consented 
to  a  truce.  The  contention  of  the  Board  of  Trade,  however,  that 
the  leaders  of  the  men  consented  to  abide  by  the  findings  of  the 
Commission  was  supported  by  the  attitude  and  utterances  of 
some,  at  least,  of  the  men's  leaders.  The  Board  of  Trade  state- 
ment that  assurances  had  been  given  by  both  parties  that  they 
would  accept  the  findings  of  the  Commission  also  appeared  in 
the  men's  organ  a  few  days  later,  and  until  now  it  has  never 
been  repudiated. 

An  interesting  position  has  been  reached  in  regard  to  the 
acceptance  of  the  proposals  of  the  Commission  by  the  men. 

In  the  same  announcement  the  Board  of  Trade  also- 
remarked  : — 

Mr.  Claughton  and  Sir  Guy  Gra'net  further  stated  that 
the  recommendations  of  the  Commission  woiild  be  loyally 
accepted  by  the  railway  companies,  even  though  they  be  adverse 
to  the  contention  of  the  companies  on  any  question  of  repre- 
sentation." 

^Ir.  Williams,  of  the  A.S.R.S.,  interviewed  respecting  the 
first-mentioned  statement,  said: — "I  never  saw  the  statement. 
\A'e  cannot  be  responsible  for  what  appears  in  the  newspapers. 
At  such  a  time  as  that,  when  we  had  the  management  of  that 
great  dispute  on  our  hands,  r\ve  had  ijo  time  to  look  at  the 
newspapers."  In  reply  to  a  remark  that  the  public  would  think 
it  extraordinan-  that  no  official  of  his  society  should  have  read 
through  tlie  Government's  proposals  for  tlie  appointment  of  a 
Conjmission  affecting  the  railwaymen  of  the  kingdom,  Mr. 
V\'iHiams  said  : — "  I  cannot  help  that.  No  such  undertaking 
was  given,  and  we  were  not  aware  that  any  such  statement 
was  (^fticially  made." 

Mr.  A.  Bellamy,  president,  Amalgamated  Society  of  Railway 
Servants,  said :—"  No  pledge  was  given  by  the  men  to  accept 
the  Commission's  report.  The  only  pledge  given  by  the  men 
is  Clause  5  of  the  settlement." 

Mr.  J.  H.  TTiomas,  Amalgamated  Society  of  Railway  Ser- 
vants :i-^"  No  such  agreement  was  arrived  atji- 
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Mr.  T.  Lowth,  secretary,  General  Railway  Workers'  Union  : — 
"  No  assurance  was  given  by  our  side  that  the  report  of  the 
Royal  Commission  would  be  accqitcd  by  us  wlien  the  settle- 
ment was  arrived  at." 

Mr.  S.  aiorlton,  Signalmen's  and  Pointsmen's  Societry:— "I 
have  no  recollection  of  any  of  the  men's  representatives  making 
a  promise  of  the  kind  you  allude  to." 

Mr.  J.  Ramsay  MacDonald,  M.P. : — "The  men  did  not  agree 
to  accept  anv  rejwrt  the  Commission  issued.  The  Government 
specifically  stated  that  they  resen-ed  the  right  to  accept,  reject, 
or  amend." 

Mr.  Appleton,  secretary  of  the  General  Ftxleration  of  Trade 
Unions,  in  conversation  with  a  reporter,  insisted  that  this  was 
not  the  time  to  repudiate  the  Board  of  Trade  announcement 
that  both  sides  had  agreed  to  abide  by  the  findings  of  the  Com- 
mission. "Such  repudiation  as  is  now  offered,"  he  said,  "can- 
not be  efTective.  The  loaders  of  the  men  should  have  made  their 
protest  immediatelv  the  Board  of  Trade  announcement  became 
public." 


PROPOSED   GOVERNMENT  ACTION. 

Tuesday  was  the  first  day  on  wliich  the  House  of  Commons 
sat  after  the  recess,  and  among  the  first  business  was  a 
number  of  questions  to  ministers  on  current  railway  matters. 
.Mr  Charles  Bathurst  (Wiltoai— U.)  asked  the  President  of 
the  Board  of  Trade  whether  he  realised  that  the  encouragement 
recently  given  bv  the  Government  to  amalgamations  uf  and 
working  arrangements  between  British  railway  companies  and 
the  consequent  withdrawal  of  competition  had  caused  apprehen- 
sion among  farmers  and  smallholders  as  to  the  possibility  of  an 
increase  in  the  ra'tes  charged  for  consignment  of  agricultural 
produce  proving  destriictive  to  their  industry  ;  and  whether-, 
prior  to  the  introduction  by  the  Government  of  legislatioji  to 
repeal  Section  i  of  the  Railway  and  Canal  Taftic  Act,  1894, 
and  thereby  further  to  increase  the  burden  thrown  upon  agricul- 
tural industry,  he  would  take  steps  to  ascertain  the  effect  of 
(Such  legislation  upon  agricultural  production  and  employment 
in  rural  districts. 

Mr.  Buxton  (President  of  the  Board  of  Trade) — There  is  no 
intention  to  propose  legislation  to  repeal  Section  i  of  the  .-\ct 
of  1894.  I  hope  nex't  session  to  introduce  a  Bill  to  deal  with 
certain  matters  referred  to  in  the  report  of  the  recent  Committee 
on  Railway  Amalgamat'ons  and  Agreements,  an8,  incidentally, 
to  ca,rry  out  the  assurance  given  by  the  Government  at  the 
time  of  the  railway  dispute  settlement.  I  shall,  of  course,  be 
glad  to  consider  any  representations  bearing  on  this  matter 
from  any  source,  but  I  wish  to  take  this  opportunity  of  correct- 
ing a  misapprehension  which  apparently  exists  as  to  the  nature 
of  the  assurance  I  have  referred  to.  There  is  no  proposal  to 
permit  a  railway  company  to  incretse  its  maximum  charges,  or 
to  dispense  with  the  obligation  to  justify  an  increase  within  the 
maximum  if  challemged.  .Ml  that  is  proposed  is  to  make  it 
clear  that  in  such  an  event  an  increa-se  in  the  cost  of  labour, 
owing  to  improved  conditions  for  the  staff,  would,  if  establi'shcd, 
be  a  valid  jusitificati''.n  for  a  reasonable  increa'se  of  charges. 

Mr.    Remnant   (Holborn — U.) — May    I    ask    the    right   hon. 
gentleman  whether,  at  the  time  that  statement  was  made,  boch 
sides  agreed  to  be  bound  by  the  result  of  the  Conference 
Mr.  Buxton — That  does  not  arise. 

Mr.  Clyne^  (Manchester,  North-Eajit — Lab.) — Has  one  effect 
of  the  amalgamations  and  working  arrangements  referred  to 
in  the  question  been  a  considerable  reduction  in  the  .number  of 
railway  servants  without  any  corresponding  increase  in  the 
wages  of  those  who  are  left? 

Mr.  Buxton — I  do  not  think  that  arises  out  of  the  question. 
If  my  hon.  friend  gives  me  notice,  I  shall  be  very  glad  to 
answer  that. 

Mr.  Cooper  (Walsall — U.)  asked  the  Prime  Minister  when 
the  Government  were  first  informed  of  tlie  dissatisfaction  of 
the  Trades  Unions  with  the  Conciliation  Board  Act  of  1907. 

Mr.  Buxton,  who'replied,  said  :  It  is  not  p>ossible  to  fix  the 
first  date  at  which  any  criticisms  of  the  Conciliation  Scheme 
of  1907  came  to  the  notice  of  the  Board  of  Trade,  but  various 
suggestions  for  future  amendment  in  points  of  detail  were  put 
before  them  by  deputationis  from  certain  Railwavmein's  Unions 
towa.-ds  the  end  of  last  year. 

Mr.  Cooper — Is  the  House  to  understand  that  the  Govern- 
ment were  quite  aware,  previous  to  the  raihvav  strike  of  last 
.^ugust,  of  the  dissaitisfaction  of  the  workers  on  the  railways 
with  the  Conciliation  Board  .Act  of  1907? 

Mr.  Buxton — There  are  various  questions  in  reference  to  it 
which  have  been  brought  to  the  notice  of  the  Board  of  Trade 
and  to  which  they  have  given  their  best  attention. 


.MR.   HARDIE'S  ALLEG.ATION. 

In  the  House  of  Conunone  on  Thursday,  Viscount  Wolmcr 
(Newton- — U.)  asked  the  Prime  Minister  whether  die  Govern- 
ment promised  that  the  Royal  Commission  ap[K)intod  to 
investigate  and  rc[)ort  on  the  working  of  the  Railway  Con- 
ciliation and  .Xrbitr.ition  Scheme  of  1907  sliould  be  so  cc^i.^itituted 
that  a  reixnt  making  recommendiitions  in  a  certain  direction 
should  be  assureil. 
^ir.  .-\squith — No,  sir. 

\'iscount  Wolmer — Is   the  rigdit  hon.  gentleman  aware  that 
Mr.   Keir  Ilardie  has  made  allcrtations  to  that  effect? 

Mr.   .Asquitl- — I  know   nothing  about   it.     The  allegation    is 
totally  unfounded.     (Ministerial  cheers.) 

Mr.  Keir  Hardie  (Merthyr  Tydvil — Lab.)  made  a  personal 
explanation  on  the  matter.  He  said  he  presumed  that  what 
Ix)rd  Wolmer  referred  to  was  a  statement  contained  in  a 
pamphlet  wxittcn  by  himself,  in  \vhich  it  was  slated  that  the 
Commission  as  to  the  railway  dispute  would  be  loaded  so  as  to 
make  sure  of  its  findings  being  in  favour  of  the  men.  He 
(Mr.  Keir  Ilardie)  gathered  from  the  men  that  the  Govern- 
ment was  in  favour  of  recognition,  and  he  assumed  from  th.-it 
that  in  appointing  the  Commission  tliey  would  follow  the  usual 
precedent  of  appointing  men  who  were  knrnvn  to  be  of  like 
mind.  (Laughter  .-und  "Oh.")  'ITie  Unionists  appointed  a 
ComimJssIon  in  1905  to  consitler  the  state  of  the  law  as  it  had 
been  affected  by  the  Taff  Vale  decision,  and  in  constituting 
that  Commission  they  appointed  members  who  were  known  to 
be  in  favour  of  the  policy  which  the  Government  of  that  time 
favoured.  (Opposition  cries  of  "  No,  no.")  The  Govennnient, 
in  appointing  a  Committee  or  a  Commission,  if  it  had  an 
opinion  of  its  own,  naturally  took  steps  to  secure  that  opinion 
having  effect.  (Laughter  and  "  Oh.")  The  term  "  loaded  "  w.-is 
apt  to  be  niisundenstood  as  having  some  sinister  meaning. 
(Opposition  laughter.)  All  that  he  intended  to  convey  by  the 
word  was  that  the  Government  itself  being  in  favour  of 
recognition,  w-as  appointing  members  of  tiie  Commission  who 
were  known  to  hold  the  same  opinions.  The  report  of  the 
Commission,  however,  showed  that  that  was  an  erroneous 
impression.     (Opposition  laughter.) 

"  PE.ACEFUL  PICKETING." 

Sir  F.  Banbury  intends  to  introduce  a  Bill  in  the  House  of 
Commons  next  week  to  smend  the  Trade  Di^sputes  Act,  1906. 
No  progress  can,  in  the  state  of  business,  be  made  with  it  this 
>ear.  Mr.  Basil  Peto  is  to  question  the  Prime  Minister  on 
Monday  on  the  subject  of  picketing  and  on  his  views  as  to  a 
memorial  from  65  associations  of  emjjloyers  proposing  a  change 
in  the  law. 

THE   IRISH    R.MLWAY   STRIKE. 

Mr.  Birrell,  Chief  Secretary  for  Ireland,  replying  to  Earl 
Winterton  (Horsham— U.),  said  that  the  Lord  Lieutenant  was 
in  Dublin  for  seven  days  during -the  recent  r.-illwa}- , strike,  and 
the  Chief  Secretan,'  for  two  days. 

AnsAvering  further  questions  by  Karl  Winterton,  Mr.  Birrell 
said  that  no  statement  was  issued  to  the  press  by  the  Lender- 
Secretary  for  Ireland  during  the  railway  strike.  Some  news- 
paper persons  intruded  themselves  on  the  Under-Secretar\-'s 
notice  and  asked  for  certain  information,  which  he  gave  them. 
Next  day  he  saw  an  inter\"iew  which  w.is  alleged  to  have  t.aken 
place  between  these  gentlemen  and  himself — it  was  a  wholly 
garbled  version  of  what  never  t<x)k  place.  (Loud  laughter.) 
This  garbled  version  of  an  alleged  interview  now  appeared  in 
the  noble  lord's  question  as  a  statement  issued  to  tlie  press.  No 
such  statement  was  ever  issued. 


LABOUR    TROUBLES    TO    BE    DISCUSSED    IN 
PARLIAMENT. 

In  the  course  of  a  debate  in  the  House  of  Commons  on 
Tuesday  on  a  motion  for  taking  all  the  time  of  the  House  for 
Government  business  during  the  reniainder  of  the  session, 

Mr.  Asquith,  the  Prime  Minister,  said  that  as  regarded  the 
administrative  action  of  the  Government  in  the  labour  troubles, 
he  was  most  anxious  that  the  House  should  have  an  oppor- 
tunity, if  it  desired,  of  entering  upon  these  mailers.  It  was 
difficult  to  promi.se  a  specific  time  for  discussion  when  they 
had  no  notice  as  to  the  manner  in  which  it  was  to  be  initiated 
and  the  form  it  was  to  take.  Mere  discussion  in  the  air  was 
a  very  unsatisfactory  thing.  If  those  interested  in  initiating 
discussion  would  give  notice  to  the  Government  of  the  form  in 
which  they  desired  it  to  be  put  forward  there  would  be  no 
indisposition  on  the  part  of  the  (lovernment  to  give  a  dav  for 
the  purpose.  He  thought,  however,  that  in  the  interests  of 
everybody  concerned  before  such  discussion  was  initiated  fiill 
time  should  be  given  for  the  consideration  of  the  report  in  all 
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its  bearings.  As  it  was  not  a  matter  either  of  legislation  or 
administration,  it  was  not  therefore  a  matter  where  the  Goverai- 
iiient  as  a  GovernmenH;  were  directly  concerned.  It  was  a 
series  of  recommendations  made  by  an  authoritative  ana 
impartial  body  to  the  railway  companies  on  the  one  side  and 
the  emplo\-ees  on  the  other,'  and  primarily  therefore  it  was  a 
.ma«;ter  for  these  interests  to  consider  how  far  they  were  pre- 
pared to  adopt  it.  He  was  not  sure  whether  Parliamentary 
disoiission  at  this  stage  was  desirable,  but  if  on  consideration 
there  was  a  general  disposition  in  the  various  quarters  of  the 
House  to  have  the  matter  ventilated  it  would  be  impossible  for 
the  Government  to  refuse  the  opportunity. 

The  Railway  Review,  the  organ  of  the  Amalgamated  Society 
of  Railway  Servants,  alluding  to  the  repudiation  by  the  men's 
rcpresenta'tives  of  the  statement  published  by  the  Board  of 
Trade,  that  both  sides  agreed  to  accept  the  findings  of  the 
Railway  Commission,  in  this  week's  issue  publishes  the 
following  : — ■ 

"  An  effort  is  being  made  to  discredit  the  railwaymen  in 
certain  quarters  by  the  suggestion  that  they  gave  their  word 
that  they  would  accept  the  findings  of  the  Royal  Commission, 
whatever  they  might  be.  As  a  proof  of  this  the  official 
announcement  of  the  Board  of  Trade  on  the  settlement  in 
August  is  quoted.  This  says  :  '  Both  sides  agree  to  accept  the 
findings  of  the  Commission.'  It  is  unfortunate  that  this  state- 
ment was  not  challenged  at  the  time,  as  it  was  certainly  not 
correct.  No  such  undertaking  was  given,  nor,  so  far  as  we 
can  learn,  was  it  asked  for.  It  was  apparently  assumed,  and 
cue  of  the  men's  witnesses  before  the  Commission  stated  it  as 
a  fact — but  he  had  no  authoiity  for  doing  so.  There  would  and 
could  have  been  no  motive  for  deciding  to  call  the  joint  executives 
together  if  this  had  been  the  understanding.  The  matter  is  one 
which  will  require  the  most  careful  deliberation,  and  we  have 
no  doubt  the  meeting  will  realise  the  gravity  of  the  crisis." 

ALLEGED  PREFERENTIAL  RAILWAY  RATES. 


After  a  three  days'  hearing  the  Railway  and  Canal  Com- 
mission on  October  20  reserved  judgment  in  an  application  by 
Messrs.  Chance  and  Hunt,  Limited,  chemical  manufacturers, 
at  Oldbury  and  Wednesbury,  who  .alletge  that  the  defendants, 
the  Great  Western  Railway  Company,  charged  the  applicants 
for  station  accommodation  terminals  and  cartage — services 
which  they  did  not  require,  and  had  also  given  und'ue  preference 
to  a  number  of  competing  firms.  The  apiilicants  further  said 
that  they  were  owners  of  canal  wharves  at  Oldbury  and  Wednes- 
bury, from  which,  for  the  convenience  of  the  defendants,  they 
despatched  goods  in  their  own  tank  wagons,  and  the  defendants 
illei^'ally  charged  for  the  wagons  as  well  as  for  the  goods.  Tlie 
amount  in  dispute  was  about  ;^7,5oo,  and  it  was  estimated 
that  during  the  same  period  ^^2,500  had  been  overpaid  by 
customers.  The  London  and  North  Western,  the  Midland,  and 
the  North  Staffordshire  Railway  Companies  were  included  as 
defendants,  and  the  applicants  asked  the  Court  to  make  orders 
against  the  defendants  for  damages  in  respect  to  the  alleged 
overcharges  ;  for  rebates  to  be  granted  in  respect  to  the  terminal 
and  other  services  ;  and  for  <liscontinuance  of  the  alleged  undue 
preferences. — The  defendants  denied  all  the  allegations,  and 
said  the)'  gave  the  applicants  very  favourable  terms. 


RAILWAY  CONTRACTS. 


The  Great  Ctmtral  Railway  Company  hru'e  placed  an  order 
whh  Earle's  Shipbuilding  Company,  Hull,  fur  two  new  steamers 
specially  adapted  for  the  ferry  traffic  betw^-en  Hull  and  North 
Lincx)lns:Iiire. 

"Victoria  Railways  Department  has  accepted  the  tender  of 
Siemens  Bros.  Dynamo  Works  for  a  5-ton  electric  crane  at 
;^i44  5s. 

Messrs.  Logan  and  Hemingway,  who  have  already  in  hand 
the  contract  for  the  major  portion  of  the  new  line  which  is  to 
link  up  the  Hull  and  Barnsley  Railway  at  Gowdall  with  the 
Rotherham,  Maltby,  and  Shireoaks  line  at  Micklebring,  have 
secured  the  contract  for  the  shorter  northern  section,  which 
will  be  aboiit  8J  miles  in  length.  This  will  leave  the  Hull  and 
Barnsley  main  line  at  Gowdall,  and  proceed  by  way  of  Polling- 
ton  and  Sykehouse  to  Throp-in-Balne,  where  it  will  join  the 
section  now  in  process  of  construction. 

The  Railway  Clearing  House.— Mr.  H.  A.  Watson,  general 
superintendent  of  the  North  Eastern  Railway,  has  been 
appointed  chairman  of  the  Superintendents'  Conference  for  the 

1"^a\'%  ^»'''!''  ^'"^  ^^^-  ^^'""■'y  Evans,  goods  manager  of  the 
iv.Klland  Railway,  has  been  appointed  chairman  of  the  Goods 
.Managers'  Conference. 


RAILWAY  STUDENTS'  UNION  OF  THE  LONDON  SCHOOL  OF 
ECONOMICS. 


PRESIDENTIAL   ADDRESS   BY  MR.    SAM    F.AY. 


At  the  opening  session  of  the  Railway  Students'  Union  of 
the  London  School  of  Economics  on  Tue>sday  last,  Mr.  Sam 
Fay,  general  manager  of  the  Great  Central  Railway,  delivered 
his  presidential  address,  the  full  text  of  which  we  give  below  : — 

First  of  all  I  must  take  this  the  earliest  oppoitunity  of 
thanking  you  for  the  honour  )  ou  have  done  me  by  'the  invitation 
to  succeed'  Sir  George  Gibb  as  president  of  your  union.  Believe 
me,  I  value  highly  the  compliment  you  have  paid  me  and, 
although  I  can  scarcely  hope  to  emulate  a  practised  speaker 
like  Sir  George  in  the  way  of  a  presidential  address,  yet  I 
will  ask  you  to  extend  to  me  your  indulgence  in  venturing  to 
follow  his  lead. 

A  presidential  address  in  the  ordinary  course  as  delivered  to 
a  situdents'  association  of  any  sort  usually  takes  the  form,  more 
or  less,  of  a  honiilv  or  advice  as  to  the  life  work  of  the  members 
of  tlie  union  or  associa'tion,  but  for  two  reasons,  if  not  for 
others,  I  will  refrain  as  much  as  possible  from  inflicting  advice 
upon  you.  I  will  explain  why  : — If  you  were  in  middle  age  J 
might  venture  to  admonish  )'0u.  If  you  had  passed  that  stage 
like  myself  I  should  not  hesitate,  because  I  should  know  that 
you  would  badly  need  it,  and,  that  recognising  your  need,  you 
would  probably  take  it  very  kindly,  but  most  of  you  are  only 
just  over  the  threshold  of  the  career  you  have  chosen.  You 
are  in  that  delightful  time  through  which  those  who  are  now 
engaged  in  the  administration  of  railways  have  passed.  The 
delightful  time  which  has  been  described  as  "the  cocksure  age." 
Any  advice  therefore  would,  I   think,   be  superfluous. 

Secondly,  advice  of  any  value  at  all  can  only  be  given  as  the 
result  of  experience.  I  feel  that  my  40  years  of  railway  life 
can  be  of  little  guide  to  you,  and  I  will  give  you  the  reason. 
The  problems  I  have  had  to  solve,  the  difficulties  I  have  met, 
are  very  unlikely  to  be  repeated  in  the  instance  of  any  member 
of  your  union.  The  hackneyed  phrase  "  the  world  is  ever 
changing  "  is  accentuated  in  these  latter  days,  in  that  greater 
change  takes  pl.-ice  now  in,  say,  five  years  than  was  the  case  in 
lo  years  or  even  more  40  or  50  years  ago.  In  nothing  is  this 
more  apparent  than  in  matters  affecting  the  transportation 
industry.  Tlie  problems  you  will  have  to  solve,  the  obstructions 
you  will  meet,  will  differ  widely  from  those  in  the  days  of  con- 
struction ;  in  the  years  of  growing  competitjon  between  the 
railways  and  the  strengthening  of  Government  control  which 
h.ave  been,  one  may  say,  the  principal  movements  in  my  time. 
.^ny  experience  of  my  own,  whilst  perhaps  interesting  as  a 
mere  matter  of  history,  would  aiot  be  of  much  assiistance  to 
j'ou  in  the  time  before  yoii.  For  these  reasons  I  would  rather, 
in  any  remarks  I  make,  indicate  a  particular  line  of  thought 
in  connection  with  some  sections  of  railway  enterprise,  than 
dogmatise. 

Wo:«K  OF  THE  Future — The  Physical  .Aspect  of  Railways. 
Let  us  look  at  what  is  ahead.  Let  us  forecast,  if  we  can, 
the  railway  v.ork  of  the  future.'  Let  us  take  first  the  physical 
aspect  of  the  railways.  These  is  little  prospect  of  any  extensive 
opening  out  of  new  competitive  routes  hi  this  country,  and  but 
for  a  few  comparatively  short  lines  here  and  there  the  railway 
system  may  be  considered  complete.  In  the  towns,  more 
particularly  in  the  great  industrial  centres,  the  lines  are  being 
hemmed  in  more  and  more  by  factories,  works  and  buildings. 
Hemmed  in  as  completely  and  as  effectively  as  were  the  old 
canals  hugged  by  manufactories  which  sought  their  banks  for 
the  facilities  they  afforded.  History  rei>eats  itself  over  and 
over  again  ;  the  cities  of  the  world  have  grown  and  decayed 
as  they  were  favourably  or  unfavourably  situated  along  the 
great  highways  of  trade.  On  a  smaller  scale  this  has  been 
the  case  in  our  own  island.  Tlie  great  inland  manufacturing 
towns  could  not  live,  their  industries  could  not  exist,  their 
population  could  not  be  fed  but  for  the  main  lines  of  railway 
running  through  them,  and  the  very  agency  by  which  they 
grow  and  thrive  threatens  lo  become  more  or  less  stifled  by 
the  pressure  of  their  enterprise  and  of  their  development  upon 
a  necessarily  circumscribed  area. 

In.  view  of  the  continuous  increase,  more  particularly  of 
heavy  and  slow  moving  traffic,  it  is  obvious  that  some  great 
change  must  take  place,  before  many  years  are  over,  in  traffic 
operation,  and  in  addition  there  must  be  extensive  avoiding 
lines,  scM:alled.  To  knock  down  large  works  and  disturb 
existing  business  houses  on  any  large  scale  is  quite  out  of  the 
question.  In  some  instances  sections  of  existing  lines  may 
have  to  be  given  up  entirely  to  goods  and  mineral  trains,  in 
others  the  reverse  may  be  the  more  desirable  course,  and  the 
passenger  services  may  be  continued  by  me£|xjs'of  the  existing 
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lines  and  others  built  for  goods  and  mineral  business.  But 
before  the  lar-e,  the  very  large,  capital  expenditure  necess.-iry 
to  carry  out  ihese  extensions  is  sanction«l,  the  exercise  of  all 
possible  ingenuity  will  be  expected  from  tho^cc  who  arc  respon- 
sible  lor  traffic  manipulation. 

This  is  one  of  the  problems  that  you  as  the  rising  generation 
will  have  to  tackle.  Science  in  the  shape  of  improved  signal- 
ling and  locomotive  power  will  come  to  your  aid,  as  science 
alwavs  does,  but  vou  must  let  science  know  exactly  what  you 
want  and  in  what' direction  help  is  to  be  applied. 

The  invention  of  the  steam  railways  has  proved  to  be  one  of 
the  "reatest  institutions  which  man's  inventive  genius  has 
brought  to  the  human  race,  but  I  do  not  see  much  prospect  of  a 
greatlv  increased  efficiency  from  the  steam  locomotive  engine 
apart 'from  the  economy  to  be  cfTected  by  super-heated  steam, 
quite  a  recent  invention,  by  the  way,  as  applied  to  the  loco- 
motive. Super-heated  steam  takes  the  shape  really  of  turning 
the  steam  engine  into  a  gas  engine,  the  saturated  steam  hitherto 
used  being  so  heated  as  to  become  a  gas  upon  its  entry  into  the 
cvlinder.  This  has  been  the  only  really  notable  improvement 
in  the  locomotive  since  Stephenson's  time-  True,  engines  have 
grown  in  size ;  thev  have  been  glorified,  so  to  speak,  by  paint, 
powder  and  puff,  but  their  economical  efficiency  has  been  in- 
creased by  little.  They  have  kept  scores  of  draughtsmen 
constantly  employed  iii  tracing  alterations  and  "  claimed  " 
improvements.  The  funnel  has  changed  in  shape  with  the 
regularity  almost  of  ladies'  head-gear.  Hundreds  of  patents 
have  been  registered  and  have  died  at  the  retiring  age  of  then- 
parents. 

For  all  these,  the  stores  which  the  locomotive  consumes  in 
coal,  water  and  oil  produces  no  better  economical  result  com- 
paratively than  older  engines.  I  am  not  saying  this  by  pny 
means  for  the  purpose  of  disparaging  the  locomotive  engine. 
It  has  been  a  wonderful  and  faithful  servant ;  it  transformed, 
the  face  of  tlte  earth  in  the  nineteenth  century,  and  its  presence 
has  brought  about  a  demand  that  will  before  many  years  are 
over  become  a  necessity  for  something  more  easily  handled  in 
station  and  yards;  something  more  facile;  something  always 
ready ;  a  machine  that  will  respond  at  a  touch  ;  a  machine  that 
will  not  require  water  or  coal  at  the  moment  when  k  is  most 
w^anted  ;  a  machine  that  will  not  eat  or  drink  when  it  is  doing 
nothing  in  the  shape  of  earning  sovereigns.  Some  more  perfect 
agency  that  will  meet  the  conditions  and  congestions  for  which 
the  invention  of  the  steam  locomotive  is  responsible. 

The  near  future  may  see  electricity  or  some  other_  power  so 
developed  and  cheapened  that  from  central  stations  it  may  be 
distributed  over  the  railway  lines,  furnishing  not  only  power 
for  locomotive  purposes  and  heat  and  light  for  stations  and 
depots,  but  may  at  the  same  time  in  the  best  possible  form 
meet  the  needs  of  communities  and  of  manufacturers  and  indus- 
tries right  and  left  of  those  lines  throughout  the  length  and 
breadth  of  the  land.  This  is  one  line  of  thought  for  you  on  the 
physical  side  of  the  railway. 

Railw.«'s  and  the  State. 

Now  for  a  moment  or  two  let  us  look  at  the  relationship  of 
the  railways  to  the  State  and  the  public.  I  have  been  a  fairly 
diligent  student  of  railway  history,  and  spent  many  hours  as  a 
young  man  in  the  National  Library  looking  up  early  records, 
and  although  I  had  a  fair  notion  of  what  was  meant  by  the  oft- 
quoted  critic's  prayer  :  "  Oh,  that  mine  enemy  would  write  a 
book,"  I  did  venture  in  1880  to  write  a  history  of  the  South 
A\'estern.  Since  that  time  I  have  for  other  reasons  had  to 
dive  into  history,  more  particularly  that  appertaining  to  evidence 
of  various  Commissions  and  Committees  appointed  by  the 
Government  of  the  day.  Through  the  mass  of  detail  contained 
in  those  reports  there  have  always  appeared  to  me  to  be  two 
great  interests  looming  up  and  directing  the  course  of  legisla- 
tion, the  direction  oT  railway  enterprise  and  the  relationship 
between  the  public  and  the  companies. 

At  the  inception  of  steam  railways  the  landowning  element 
was  paramount  in  Parliament.  The  law,  the  power  to  make  or 
mar  the  new  means  of  transport,  was  in  their  hands  and  they 
and  their  satellites  did  not  scruple  to  make  use  of  their  advan- 
tage even  to  the  breaking  point.  The  prices  paid  for  land  and 
compensation  in  various  forms;  the  surveyors',  land  agents', 
lawyers'  and  promoting  engineers'  charges,  and  the  costs  of 
obtaining  .\cts  from  Parliament  were  such  tliat  between  them, 
they  managed  pretty  well  to  smash  up  the  growing  edifice  in 
less  than  20  years  of  its  foundation.  The  railway  mania  of  1S45 
called  a  halt.  Subsequent  Commissions  drew  attention  to  these 
things,  but  practically  nothing  was  done  to  stop  abuse.  The 
extravagant  capital  expenditure  imposed  bv  the  then  governing 
class  remains  and  interest  upon  it  must  always  remain  as  a 
charge  upon  the  people  and  industries  of  this  country. 

Following  the  land-owning  legislature  came  the  trading  and 


the  manufacturing  .Member  of  P.irliament.  He  became  the  grow- 
ing politic.il  force  and  quickly  called  attention  to  the  need  for 
moderation  of  charges  in  his  own  p:irticular  interest.  Competi- 
tion and  tiie  benefit's  thereby  accruing  to  traders  was  the  burden 
of  his  song  and  ccimpetition  was  encouraged  in  every  way.  The 
antipathy  betw-een  exorbitant  aipitalisalion  with  its  consequent 
liability  to  meet  interest  upon  it  and  low  charges  for  the  use  of 
railwavs  was  lost  sight  ol,  and  the  piling  up  of  capital  con- 
tinued' without  check,  less  only  the  reduction  brought  about 
from  time  to  time  by  the  purchase  of  small  line^  by  large  com- 
panies at  scrap  price.  Enquiries,  followed  by  Parliamentary 
action,  have  been  undertaken  from  time  to  time  to  regulate  or 
stereotyix'  rates  and  cliarges.  lmix>rial  and  local  burdens  have 
been  increased,  but  still  the  interest  upon  the  inordinately  high 
Ciipital  remains  and,  as  I  have  s;iid  before,  must  remain. 

.\n  effect  of  legislative  action  in  one  direction  and  inaction  in 
another,  which  should  not  be  overlooked,  was  the  construction 
ol  through  and  bnmch  lines  in  a  vast  network  throughout  the 
country.  .Many  of  these  would  certainly  not  have  been  made 
had  there  been  a  fixed  design  of  railway  construction  for 
national  purposes  as  a  whole.  No  doubt  from  a  public  point 
of  view  this  is  all  to  the  good,  disastrous  as  the  result  may  have 
been  in  many  ca.ses  to  individual  investors  in  railway  securities. 
Contempla'tion  of  the  two  great  factors  I  have  name<l  which 
have  infiuenced  legislative  and  administrative  action  is,  1  think, 
necessary  to  arrive  at  a  clear  conception  of  the  present  situation 
and  its  prnlxible  future  drift. 

Danger  ok  Uninfok.micd  Public  Opinion. 
The  dangers  to  railways  as  well  as  to  business  and  all  who 
live  by  raihvay  enterprise  lies  more  in  uninformed  public  opinion 
than  in  any  mistaken  action  that  may  be  taken  by  the  railway 
companies.  Time  was  when  r;iilways  were  looked  upon  as 
private  properties  run  for  private  gain  only,  but  I  doubt  if  any 
railwayman  to-day,  excepting  perhaps  some  back  number  who 
is  hanging  on  to  remind  us  of  our  past,  regards  railways  as 
private  in  the  sense  that  a  shopkeeper's  business  is  private. 
The  railways  are  private  on  the  financial  side  alone.  The  share- 
holders who  have  found  the  capital  expect  their  dividends  in  the 
same  way  as  holders  of  Consols  would  expect  interest  if  the 
Government  took  over  the  railways  and  issued  Consols  on 
account  of  the  purchase,  but  even  on  the  financial  side  they  are 
controlled  by  specific  Acts  of  Parliament.  They  are  public  in 
that  everybody  has  a  right  to  use  them  upon  terms  not  exceed- 
ing charges  fixed  by  legislation.  They  are  common  carriers. 
They  assume  serious  public  responsibifities  and  their  acts  and 
duties  are  regulated  by  ihe  legislature.  The  work  of  their  officers 
and  servants  is  public  work  in  precisely  tlie  same  sense  as  is  the 
work  of  officers  and  servants  of  llie  Post  Qflice. 

Railways  are  always  open  to  public  criticism,  but  1  do  not 
think  they  are  criticised  more  in  this  country  than  elsewhere. 
Rowland  Hill  stated  in  a  minority  report  to  the  Commission 
of  1865,  that  while  railways  have  notoriously  conferred  enor- 
mous benefits  upon  the  public  they  have  not  been  consoled  by 
public  gratitude,  their  services  being  little  commended  whilst 
their  failures  are  visited  with  severe  animadversion  and  made 
ground  of  heavy  penalty. 

This  goes  to  show  that  railways  have  always  been  looked 
upon  as  miserable  sinners.  Even  miserable  _  sinncrs_  may  by 
supplication,  by  sound  reasoning  on  economic  principles,  by 
giving  a  searchlight  view  of  the  relations  that  exist  between 
the  railways  and  the  public,  at  any  rate  mitigate,  if  not  entirely 
dispel,  anv  unreasoning  hostility  to  the  industry  you  and  I 
ser\'e.  In  the  days  to  come  you  will  doubtless  have  to  meet 
waves  of  organised  prejudice. 

This  is  the  second  line  of  tliought  I  would  commend  to  your 
consideration  ;  the  desirability  to  pre[KU-e  and  equip  yourselves 
to  meet  future  lack  of  confidence  in  the  fairness  of  the  railways 
bv  clear  ideas  of  their  duties  as  well  as  their  rights,  so  that 
when  a  vociferous  propaganda  is  uix>n  you  you  may  demon- 
strate  bevond  doubt  that  the  interests  of  the  railways  and  the 
people  served  by  them  are  identical.  That  injury  to  one^reacts 
unon  the  other.  That  a  brick  cannot  be  thrown  at  a  neighbour  s 
Greenhouse  without  risk  to  the  gardener.  That  every  missile 
hittin«  a  railwav  bruises  also  the  employee  as  well  as  the 
manuFacturer  who  supplies  its  stores,  whilst  at  the  same  time 
it  tends  to  adverselv  affect  public  facilities.  That  there  s 
nothing  to  fear  from  a  thorough  discussion  nor  from  frank 
reco-mtion  by  the  public  and  the  companies  of  their  mter- 
dep'^dence.    Vhat  the  subject  should  be  treated  and  J^scus  ed 


and  no't  as  a  political  question.     That  you 
juses  if  .such  are  found 
the  division  of  values  as  bet^veen  the  public,  the  shareholders 


upon  business  lines  .j..^j.  ■■'^^  "-  -  •-  :  ,  '      ,  .^  o^.tct     xvnt 

a^e  prepared  to  remedy  abuses  if  .such  are  found  to  exist     That 
are  prepjicu  i^       _       .  ^^  ^^^,,„„„  tV,f>  niiblic.  the  shareholders 

all 


nnd  the  employees,  whilst  not  necessarily  equal,  should,  in_ 
clrlimsanTs,  'be  Equitable.       That  with   everything   required 
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by  railways  fluctuating  in  price  tlie  immutability  of  rates  and 
charges  must  now  and  again  bump  up  agaiqst  the  flexible  cost 
,of  wages. and  material,  or  to  put  it  another  way,  the  flexible 
•  will  bump  up  against  things  that  are  fixed  and  immutable. 
Now  let  us  give  a  moment  to  one  or  two  other  questions.     I 
had  thought  of  devoting  some  time  to  the  subject  of  the  relation- 
ship between  railway  companies  and  their  employees,  but  have 
come  to  the  conclusion  that  under  the  existing  circumstances, 
when  things  are  more  or  less  in  the  melting  pot,  it  wouW  be 
better  to  defer  any  suggestions  on   that  controversial   subject 
except  to  say  that  there  is  no  question   upon   which  you  can 
more   profitably  employ   your  study   than    that  of   the  proper 
relationship  between  the  railways  and  the  staff. 

Statistics. 
I  should  like  to  say  just  a  word  upon  statistics.  I  understand 
you  are  more  or  less  fed  up  on  statistics  and  think  it  is  well 
that  3'ou  should  be  so  fed  up  because  your  digestion  will  then  be 
the  more  likely  to  reject  any  particular  type  likely  to  be  of 
questionable  value.  I,  too,  have  been  fed  up  on  statistics,  and 
have  coughed  up  a  good  many  of  them.  It  really  matters  very 
little  what  I  may  say  or  what  Mr.  .^cworth  and  others  who 
have  given  much  time  and  thought  to  die  study  of  rail-way 
figures  may  pin  their  faith  upon.  What  will  happen,  I  doubt 
not,  when  you  come  to  make  practical  use  of  statistics  is  that 
you  will  discard  all  those  you  may  discover  to  be  of  no  practical 
value.  What  is  important  is  that  the  figures  you  use  should 
represent  facts  and  facts  alone.  They  should  not  contain 
estimates  nor  figures  prepared  to  make  up  a  predetermined 
result.  There  is  a  lurking  lie  in  most  figures,  and  you  will 
soon  discover  that  unless  you  eliminate  all  untruths  you  will 
be  woefully  misled  when  you  apply  and  act  upon  them  in 
railway  business.  Good  reliable  statistics  are  absolutely  neces- 
sary in  railway  management,  but  you  will  not,  I  feel  sure,  seek 
■  to  compile  masses  of  figures  simply  for  the  sake  of  gloating 
over  them. 

Advant.ages  of  the  Railway  Student  of  To-day. 

Gentlemen,  you  have  discovered  ere  this  that  the  field  of  your 
activities  is  wide  enough  for  the  appetite  cuf  the  most  avaricious 
worker.  You  will  gather,  if  you  have  not  already  done  so,  that 
the  railroad  is  a  school  in  which  one's  education  is  never  com- 
pleted. You  have  distinct  advantages  over  the  generation 
whose  places  you  will  fill  in  that  you  have  at  this  admirable 
institution  an  opportunity'  of  theor-etical  training  until  recently 
denied  to  railway  men.  The  assistance  given  by  the  companies 
in  this  -direction  has  in  the  past  been  pitiful,  and  those  companies 
who  complain  most  of  the  dearth  of  capable  men  are  those  who 
have  done  the  least  to  train  their  staff  to  meet  ofticial  vacancies ; 
but  a  new  spirit  has  been  awakened,  and  in  addition  to  what 
is  being  done  here,  at  some  of  the  provincial  centres  work  has 
■been  started,  modelled  on  the  lines  of  the  London  School  of 
•Economics,  which  will  doubtless  prove  invaluable  to  railway- 
men  who  are  unable,  by  reason  of  their  location,  to  avail  them- 
selves of  the  assistance  this  institution  offers. 

Here  in  the  railways  is  a  vast  organisation  entering  into 
the  daily  life  of  the  community,  transporting  the  people  both 
of  high  and  low  degree  from  place  to  place  with  speed  and  in 
safety.  Conveying  raw  material  to  the  manufacturer;  the 
finished  article  to  the  ports  and  the  home  retailer;  providing 
the  me^ns  by  which  the  daily  food  reaches  the  f>eople's  homes 
and  administering  to  their  wants  in  a  great  variety  of  ways. 
In  addition  to  operating  railway  lines  this  organisation  com- 
mands long  lengths  of  canals,  a  fleet  of  some  200  steamships, 
many  well-equipped  hotels,  some  of  the  most  important  docks 
in  the_  country,  numbers  of  wharves  and  warehouses  outside 
the  railway  limits,  and  over  twenty  thousand  horses  and  road 
vehicles.  There  is  no  busine.ss  in  which  more  people  are 
fundamentally  interested  than  that  of  railwavs,  and  yet  until 
just  recently  no  real  attempt  was  made  to  train  men  for  the 
work  of  supervision  in  this  all-important  service  to  the  nation. 
However,  as  I  have  already  said,  a  new  spirit  has  been 
awakened  and  many  minds  are  bent  uiK>n  sdiemes  and  syst'ems 
of  training  to  malce  up,  if  pos,^ibIe,  for  neglect  in  the  past. 
What  is  needed  is  to  give  numbers  of  men  "the  opportunity  of 
study  to  fit  themselves  for  the  higher  offices  regardless  of  their 
present  positions.  The  railway  service  is  one  of  the  most 
democratic  the  world  can  show  despite  evidence  of  stray 
instances  of  nepotism  here  and  there,  and  this  is  proved  by  the 
record  of  the  men  who  have  risen  from  the  lowest  ranks  to  the 
highest.  It  follows  Napoleon's  dictum,  "an  open  career  for  the 
talented." 

_  Modern  conditions  demand  a  speeding-up  on  railwavs  as 
in  other  walks  in  life.  It  is  necessary  that  the  staff  should  be 
equalto,  if  not  that  they  should  compete  with,  the  chief  in- 
dustrial establishments,  and  this  wUl  be  equally  essential  if  the 


railways  are  owned  by  the  State,  because  the  State  would  fail 
hopelessly  if  it  had  not  trained  men  to  follow  in  the  footsteps 
of  those  who  are  now  supervising  railway  work.  I  commenced 
.by  saying  I  would  not  dogmatise  and  yet  here  I  find  myself 
departing  from  the  precept  I  myself  laid  down. 

I  have  referred  to  the  advantages  of  study  which  you  enjoy. 
I  have  endeavoured  to  faintly  sketch  future  probabilities  as  well 
as  the  opportunities  the  railway  service  offers.  At  the  same 
time  I  know  those  who  enjoy  the  training  you  have  here 
and  elsewhere  will  not  get  all  the  prizes  in  the  service.  There 
will  be  men  in  the  future  as  in  the  past  who  by  reason  of  force 
of  character  and  talent,  and  without  special  training,  will  forge 
ahead  ;  yet  I  am  convinced  that  the  work  you  are  putting  in 
here  and  the  similar  efforts  your  colleagues  are  making  in  other 
parts  of  the  country'  will  well  repay  you  and  them,  and  that 
you  will  have  every  reason  in  your  later  j'ears  to  be  glad  and 
to  thankfully  acknowledge  the  help  your  studies  have  been  to 
you  in  your  life's  work. 


DIVIDEND  ANNOUNCEMENTS. 

Alberta  Railway  and'  Irrigation. — The  directors  re- 
commend a  dividend  of  5  per  cent,  upon  the  share  capital. 

Lauder  Light  Railway. — The  directors  recommend  a 
dividend  at  the  rate  of  i  per  cent,  per  annum,  carrying  forward 

Cathcart  District  Railway. — The  directors  recommend  a 
dividend  at  the  rate  of  2  J  per  cent,  per  annum,  carrying 
forward  £^()g. 

Great  Western  of  Brazil. — An  interim  dividend  at  the 
rate  of  6  per  cent,  per  annum,  less  income  tax,  on  both  the 
preferred  and  ordinary'   shares. 

St.  Louis  South  Western  Railway.— After  providing  for 
dividends  amounting  to  4  per  cent,  on  the'preferred  stock, 
there  remains  a  credit  balance  of  §5,110,718. 

Boliv,\r  Railway. — At  the  rate  of  5  per  cent,  on  the 
preference  shares  for  the  year  ended  June  30,  placing  l^fij^ 
to  reserve  for'  renewals,  and  carr\-ing  forward  £4,981. 

India  Gener.\l  Navig.atidn  and  Railw.\y. — -The  directors 
have  declared  an  ad-interim  dividend  of  2  J  par  cent,  on  the 
preference  and  2  J  per  cent,  on  the  ordinary  shares,  payable 
on  November  20.      This  is  the  same  as  last  year. 

South  Indian  R.\ilway  Company. — The  directors  have 
ddcided  to  recommend  payment  on  January  1,  1912,  of  the 
guaranteed  interest  of  i  J  per  cent,  and  the  guaranteed  surplus 
profits  of  J  per  cent.,  or  2  per  cent,  in  all,  for  the  half-year 
to  December,   1911.  t 

Kent  and  East  Sussex  Railway.- — The  directors  have 
declared  a  dividend  at  the  rate  of  f  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half  year  ended  June  30,  placing 
£^0  to  the  reserve  and  /30  to  the  depreciation  and  renewal 
of  rolling  stock  fund,  leaving  /24  to  he  carried  forward. 

Burma  Railways. — The  directors  have_  resolved  that  a 
final  distribution  of  £1  5s.  per  cent,  be  recommended  on 
account  of  surplus  profits  for  the  year  ended  June  30,  wliich, 
with  the  ordinary  dividend  of  15s.  per  cent,  paid  on  July  i, 
is  equivalent  to  £2  per  cent,  for  the  year.  The  total  surplus 
and  guaranteed  interest  thus  make  a  total  yield  for  the  year 
of  £^  I  OS.,  less  tax. 

Great  Indian  Peninsula  Railway. — The  revenue  accounts 
having  been  passed  by  the  Government  for  the  half-year 
ended  June  30,  the  directors  propose  to  recommend  that  a 
dividend  of  lis.  per  cent,  be  declared  out  of  surplus  profit 
for  the  j-ear  ended  June  30,  on  the  3  per  cent,  stock  in  addition 
to  the  guaranteed  interest,  making  a  total  distribution  of 
£2  IS.  per  cent,  for  the  half-year,  less  income-ta.x. 


Railway   Classes  at  the   School  of   Economics Tlie   Committee 

of  Governors  on  Railway  Subjects  at  the  School  of  Economics 
and  Political  Science  (London  Universitv),  comprises  Sir 
Charles  J.  Owens.  (L.  and  S.W.R.),  Mr.'  W.  M.  Acworth, 
Mr.  Dtnt  (S.E.  and  C.R.),  .Mr.  Fay  (G.C.R.),  Sir 
George  Gibb.  Sir  W.  Guy  Granet  (M.R.),'and  the  members 
of  the  Council  of  Management.  The  subjects  of  the  lectures 
are  : — "  Railway  Rates  and  Fares,"  "  Railway  Organisation," 
"Railway  Economics — Operating,"  Railway  Economics — Com- 
mercial," "European  Railways,"  "The  Law  of  Carriage  by 
Railway,"  "The  Railway  (Accounts  and  Returns)  Bill,  1911," 
"Claims  for  Compensation  on  Railway  Companies,"  "Railway 
Agreements  and  .-Xmalgamations,"  ".Accounting  and  Business 
Methods,"  "  Economic  History,"  "  First  Principles  of  Statistics," 
"  Mathematical  Methods  of  Statistics."  >■' 
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MEETINGS  AND   REPORTS. 

FORTHCOMING    MEETINGS. 

Oct.    30  (.l/o».).— Buenos  Ayres   Midland  Railway   (Annual),  Kivcr 

riato    House,    E.G.,    at  iz. 
Nov.  I      {Wed.). — San    Paulo    (Brazilian)     Railway    (Half-yearly), 

Terminus  Hotel,  Cannon  Street,  E.G.,  at  1. 
Nov.   I      (Wed.). — Taltal     Railway    (.Annual),    l\i\er   Plate    House, 

E.G.,   at   1 .1.30. 
Xov.  2  (Thurs.). — Buenos     Ayres     and     Pacific     Railway   (.\nnual), 

Wiucliestor    House.    K.C..    at    12. 
Xov.  2  {Thurs.). — Villa    Maria     and    Rufino      Railway      (.\nnual), 

Dashwood    House,    V.A'..    at    j.30. 
Nov.  3      {Pti.).  ■ — Bahia      Blanca    and     North     Western     Railway 

(Annual),     Winchester     House,     E.G.,    at 

11.30. 
Nov.  20  {Mon.). — Bahia    Blanca     and    North     Western     Railway 

(Extraordinary),   Winchester  House,   Il.G., 

at    12.30. 
Nov.  20  {Mo)i.). — Buenos     Ayres     and     Pacific     Railway      (Extra- 
ordinary), Winchester  House,  E.G.,  at   12. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  R.\ilw.\y  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone, 2948  Gerrard.     Telegraphic  address,  Altimetry,  London). 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  ordinary  halt-yearly  general  meeting  of  proprietors 
of  this  railway  company  was  held  at  the  City  Terminus 
Hotel,  Cannon  Street,  E.C.,  on  Thursday,  October  26  ;  Mr. 
Alfred  W.  Smithers  (Chairman)  presiding. 

The  Chairman  :  The  secretary  will  read  the  notice  cqn- 
vening  the  meeting. 

The  Secretary  (Mr.  H.  H.  Xonnan)  read  the  notice 
accordingly. 

The  Chairman  :  Ladies  and  gentlemen,  the  report  of  the 
working  of  the  Company?  for  the  half-year  ending  June  30  last 
has  been  sent  to  you,  and  with  your  permission,  before  moving 
its  adoption,  I  will  give  you,  as  shortly  as  I  can,  a  review 
of  the  position  and  prospects  of  your  property  at  the  present 
time.  I  said  last  year  at  this  time,  that  when  all  the  railways 
of  the  world  are  being  pressed  by  Itigh  prices  for  all  they  use, 
and  by  the  cost  of  high  wages,  it  is  something  if  the  manage- 
ment is  able  to  maintain  the  position  already  won.  I  was, 
happily,  able  to  tell  you  on  that  occasion  that  we  had  not  only 
been  able  to  do  that,  but  that  we  were  able  to  pay  in  full  the 
half-year's  dividend  on  the  second  preference  stock,  which  we 
had  not  been  able  to  c}o  in  the  first  half  of  the  year  since  1907. 
Ladies  and  gentlemen,  although  we  have  been  unable  to 
make  an  advance  on  that  improvement,  I  am  glad  to  say 
that,  notwithstanding  the  heavy  increase  in  expenses,  we 
have  been  enabled  to  maintain  it,  and  w^e  have  been  able  to 
do  this  owing  to  the  very  satisfactoiy  increase  in  the  gross 
earnings.  The  increase  in  the  gross  earnings  of  the  Grand 
Trunk  proper  for  the  half-year  was,  in  round  figures,  ;^239,ooo. 
The  increase  in  the  working  expenses  was  ;^i  72,000,  but  to  this 
has  to  be  added  increased  charges  for  interest,  increased 
debits  on  the  Canada  Atlantic  Kailway  and  the  Detroit  Grand 
Haven  and  Milwaukee  Railway  owing  to  increased  working 
expenses,  and,  in  the  case  of  the  Canada  Atlantic  Railway, 
of  a  small  increased  interest  charge.  You  will  see  in  para- 
graph 7  of  the  report  what  are  the  principal  -items  W'hich 
have  gone  to  make  up  the  increase  in  working  expenses. 
There  is  an  increase  under  the  head  of  "  Maintenance  of 
Way  and  Structures  "  of  ;£30,ooo  odd,  and  an  increase  of 
^7,500  under  the  head  of  "  Traffic  Expenses,"  which  amounts 
are  almost  exactly  balanced  by  a  decrease  of  ^38,000  odd 
in  "  Maintenance  of  Equipment."  The  large  increase  of 
/i  72,000  you  will  see  comes  under  the  last  three  headings 
in  the  table — "  Conducting  Transportation,"  £i6?i,ooo  ; 
"General  Expenses,"  ;^3,ooo  ;  and  "Taxes,"  £1,100.  Of 
the  amount  of  /i68,ooo  under  the  head  of  "  Conducting 
Transportation,"  the  large  sum  of  over  ;^ioo,ooo  has  gone 
directly  in  wages,  and  the  balance,  which  has  gone  in  increased 
fuel  and  other  supplies,  as  detailed  in  the  accounts,  has  been 
also  swelled  indirectly  by  the  increased  wages,  which  is  the 
main  element  in  the  increased  cost,  not  only  in  working  the 
railway  directly,  but  in  the  many  and  various  supplies  a  rail- 
way has  to  purchase.  W'e  can  only  be  thankful  that  again 
the  growth  of  prosperity  in  Canada  has  enabled  us  to  meet 
these  additional  heavy  charges  without  going  back  on  the 


position  we  have  already  secured.  Indeed,  th"  percentage  01 
working  expenses,  on  the  whole,  are  a  trifle  imder  what  they 
were  in  the  corresponding  half-year  of  1910.  You  will  observe 
that  18  Pacific-type  pa.sscngcr  engines,  5  first-class  cars, 
12  freight  engines,  and  840  box-cars  have  been  built  or  pur- 
chased at  the  cost  of  revenue  during  the  half-year.  On 
capital  account  the  expenditure  amounts  to  ;{332,ooo,  the 
chief  items  being  ;{ii2,ooo  for  new  works  and  ^^205, 000  for 
new  rolling  stock.  Of  tlic  amount  of  £112,000  for  new  works, 
the  principal  charge  is  /S2,ooo  for  the  gra<lo  separation  from 
Toronto  to  Mimico,  a  work  forced  upon  us  by  the  ruling  of  the 
Railway  Commission.  The  item  of  ^205,000  for  new  rolling 
stock  is  for  1,000  new  50-ton  steel  coal  cars. 

The  Grand  Trunk  Western  net  revenue  balance  at  June  30, 
1911,  shows  a  deficiency  of  ;^3i,ooo,  but  as  this  arose  from 
the  exceptional  conditions  caused  by  the  strike,  we  felt  quite 
justified  in  carrj-ing  the  amount  forward,  and  we  expect  the 
balance  will  be  easily  liquidated  out  of  tlic  (irand  Trunk 
Western  earnings  during  the  current  year.  Already  in  the 
first  two  months  a  balance  towards  this  result  of  £\}i,2oo  has 
been  accumulated.  In  the  Act  to  which  you  gave  your  assent 
at  the  last  general  meeting,  guaranteeing  tlte  bonds  of  the 
(irand  Trunk  Western  Company,  by  an  oversight  in  drawing 
up  the  Act  only  the  interest  was  guaranteed,  and  not  the 
principal,  as  was  intended.  This  has  now  been  formally 
remedied  by  an  Amending  Act,  to  which  you  will  be  asked 
to  give  your  assent  to-day.  Of  course,  the  Grand  Trunk 
Western  Railway  is  an  integral  part  of  your  system,  connect- 
ing it  with  Chicago,  and  it  is  to  our  interest  to  finance  it  on 
the  best  possible  security,  and  to  effect  this  it  is  necessary 
to  do  what  was  always  intended; 

With  regard  to  the  issue  of  scrip  certificates  in  exchange  for 
registered  certificates  of  the  ordinary  stock  of  the  Companj^ 
we  shall  be  prepared  to  issue  them  on  January  i  next.  (Hear, 
hear.)  The  certificates  will  be  on  the  Montreal  register,  and 
stamp  duty  will  be  payable  on  them  before  they  can  be 
negotiated  in  this  country.  Shareholders  who  are  desirous 
of  making  the  exchange  may  deposit  their  registered  stock 
certificates  at  the  office  of  the  Companj',  Dashwood  House, 
New  Broad  Street,  on  or  after  January-  i  next,  and  the  new 
certificates,  which  will  be  prepared  in  Montreal,  will  be  ready 
in  about  a  month  from  the  date  qi  deposit. 

Progress  of  the  Grand  Trunk  Pacific. 

Ladies  and  gentlemen,  I  left  London  on  July  29,  to  acpom- 
pany  Mr.  Hays  on  our  annual  tour  of  inspection  of  your 
property,  and  I  returned  to  London  on  October  10  ;  the 
time  occupied,  of  course,  increases  every  year  with  the 
extension  of  the  properties  in  which  you  are  interested. 
We  started  our  journey  this  year  from  Portland,  from  that 
point  to  INIontreal,  from  Montreal  to  Otta\\-a,  Ottawa  to 
North  Bay,  via  Scotia  Junction,  North  Bay  to  Cochrane, 
which  is  the  nearest  point  on  the  Government  portion  of  the^ 
Transcontinental  Railway  to  the  Grand  Trunk  system  at' 
North  Bay.  We  'travelled  on  the  new  line,  which  is  being 
constructed  by  the  Government,  55  miles  west  of  Cochrane, 
and  25  miles  east.  From  Cochrane  east  towards  Quebec 
the  line  is  laid  for  about  95  miles  and  graded  for  another 
55  miles  further.  From  Cochrane  west — and  this  is  ratlter 
important — towards  Lake  Superior  Junction  the  line  is 
laid  for  about  135  miles,  and  from  Lake  Superior  Junction 
east  towards  Cochrane  the  line  is  laid  for  50  miles  and  graded 
for  another  100  miles,  leaving  a  gap  of  about  200  miles  to 
connect  Lake  Superior  Junction  with  Cochrane,  and  thence 
via  the  Temiskaming  and  Northern  Ontario  Railway  with  the 
whole  of  the  Grand  Trunk  system.  This,  I  think,  will  be 
accomplished  at  all  events  by  the  year  191 3.  After  spending 
considerable  time  inspecting  various  points  on  the  Grand 
Trunk  proper,  we  went  by  steamer  up  Lakes  Huron  and 
Superior  to  Fort  William,  where,  as  you  know,  we  shall  bring 
the  produce  of  the  North-west  over  the  Grand  Trunk  Pacific 
Railway  during  the  season  of  navigation.  I  explained  last 
year  our  position  at  Fort  William,  and  the  expectation 
then  held  out  that  we  should  be  able  to  locate  new  industries 
there  already  bids  fair  to  be  realised.  Our  branch  line  from 
Fort  William  to  Lake  Superior  Junction  is  in  good  order,  and 
the  Government  section  between  that  point  and  Winnipeg, 
which  we  took  over  under  special  arrangement  with  the 
Government  last  year,  is  now  in  a  much  improved  condition, 
and  the  soft  spots  which  were  troubling  us  last  year  have 
filled  in,  and  we  travelled  over  the  line  in  quite  a  satisfactory 
manner.     The    Union    Station    at    Winnipeg    is    completed. 
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and  Mr.  Chamberlain,  the  vice-president  and  general  manager 
of  the  Grand  Trunk  Pacific  Railway,  and  his  officers,  occupy 
the  offices  on  one  side  of  the  building,  and  the  Canadian 
Northern  officers  occupy  the  other  side.  We  went  from 
Winnipeg  to  Edmonton,  and  from  Edmonton  to  \^ancouvcr 
via  Calgary.  The  crops  everywhere  were  showing  a  most 
wonderful  growth,  but  were  retarded  as  to  ripening  owing  to 
the  rather  wet  summer  which  has  pre\'ailed  this  year  over 
the  North-west.  There  is  a  notable  increase  in  the  number 
of  cattle,  and  we  saw  none  which  were  not  fine  animals,  and 
in  fine  condition.  From  Vancouver  we  went  by  steamer  to 
Prince  Rupert.  The  inhabitants  of  Prince  Rupert  have  been 
very  busy  erecting  houses  and  other  buildings,  and  also  road 
making,  the  latter  a  big  task,  but  nothing  daunts  their  energy, 
and  I  have  no  doubt  that  by  the  time  the  Grand  Trunk 
Pacific  Railway  gets  through  a  very  considerable  city  will 
greet  the  eyes  of  the  first  arrivals  by  train.  Last  year  we 
went  east  from  Prince  Rupert  60  miles  on  the  new  line  ;  this 
year  we  went  100  miles  to  Van  Arsdol.  A  tunnel  partly 
constructed  beyond  this  point  had  to  be  abandoned,  and  a 
new  one  is  in  course  of  construction.  Wlien  this  is  completed 
in  November  next,  the  rail  will  be  laid  through  to  the  crossing 
of  the  Skeena  River  below  Hazelton.  From  Van  Arsdol  we 
went  by  steamer  up  the  Skeena  River,  the  grade  of  the  new 
railway  being  in  sight  all  the  way,  following  the  north  bank 
of  the  river,  and  only  waiting  for  the  steel  to  be  laid,  which 
will  be  done  as  soon  as  the  tunnel  is  through.  The  bridge 
across  tlie  Skeena  below  Hazelton  is  a  work  of  some  difficulty, 
but  Mr.  Stewart,  the  contractor,  thinks  it  will  be  completed 
about  next  May.  After  crossing  the  river  at  tliis  point  the 
line  nms  nearly  to  Hazelton,  and  then  follows  the  Bulkley 
River,  which  falls  into  the  Skeena  close  to  Hazelton.  The 
distance  from  Van  Arsdol,  the  present  end  of  track,  to  Hazel- 
ton is  85  miles,  from  Hazelton  to  Aldermere  the  distance  is  60 
miles,  on  which  considerable  work  has  been  done.  From 
Aldermere  to  Tete  Jaune  Cache  is  a  distance  of  410  miles, 
and  the  contract  for  this  section  was  Vt  to  Messrs.  Foley, 
Welch  and  Stewart  during  our  stay  at  Winnipeg,  thus  putting 
the  whole  of  the  line  under  contract.  From  Hazelton,  which  is 
an  old  and  important  post  of  the  Hudson  Bay  Company,  we  re- 
turned to  Prince  Rupert  and  Vancouver  ;  visited  Victoria,  the 
capital  of  British  Columbia,  where  we  m:.t  Mr.  JIcBride,  the 
Premier  of  that  important  province.  From  Victoria  we  made 
our  way  back  to  Calgarv  and  Edmonton.  From  Edmonton  we 
proceeded  westerly  on  the-  Grand  Trunk  Pacific  Railwav  to 
Edson.  Last  year  the  line  at  this  point  was  in  a  v  ;r\-  soft 
condition,  but  it  is  now  in  good  order,  and  we  travelled  well  all 
the  wa\-.  Since  last  year  the  line  has  been  continued  to  Fitz- 
hugh,  the  second  divisional  point  west  of  Edmonton,  105 
miles  west  of  Edson,  1,027  miles  from  Winnipeg,  and  nearlv 
1,500  miles  from  Fort  William.  Between  Edmonton  and 
Fitzhugh  the  line  crosses,  on  big  steel  bridges,  the  Pembina 
Ri\er,  Wolf  Creek,  IVIcLeod  River,  Prairie  Creek,  Fiddld  Creek, 
Rocky  River,  the  Athabasca  River,  and  the  Snaring  River. 
Fitzhugh  is  just  at  the  commencement  of  the  Yellow  Head 
Pass,  and  18  miles  from  the  summit.  We  arrived  there  on 
a  Saturda}!-  evening,  and  at  6.30  on  the  following  morning 
we  started  to  drive  along  the  contractors'  trail  to  the  summit, 
which  necessitated  a  climb  of  nearly  1,000  ft.  along  the  side 
of  the  pass,  from  which  wc  could  sje  the  grade  of  the  new  line 
winding  round  the  base  of  the  mountains  on  the  other  side  of 
the  valley.  We  arrived  about  mid-day  at  the  engineers' 
camp  ona  mile  beyond  the  summit,  which  is  3,750  ft.  above 
the  sea  level.  This  is  the  highest  point  the  railway  will  have 
to  cross.  The  rise  is  so  gradual  that  the  trains  will  reach 
the  summit  without  the  ascent  being  noticeable  to  passengers. 
From  the  summit  to  Tete  Jaune  Cache  considerable  work 
has  been  done,  and  the  contractors  expect  the  line  will  be  laid 
to  that  point  in  the  spring  of  next  year,  leaving  the  410  miles 
of  wliich  I  have  already-  spoken  to  be  built  to  complete  the 
•  whole  of  the  line  from  Tete  Jaune  Cache  to  Aldermere.  We 
returned  next  day  to  Edmonton,  and  the  following  morning 
started  for  Tofield,  where  we  want  down  100  miles  of  our  new 
,  branch  to  Calgan,-,  50  miles  further  than  last  year.  There 
are  about  90  miles  more  to  construct,  and  the  work  is  being 
pushed  on  as  rapidly  as  possible.  We  next  went  along  the 
Prince  Albert  branch  for  20  miles.  Proceeding  along  the 
main  line  to  Melville,  we  tra\elled  up  to  Yorkton  and  Canora 
branch.  Last  year  we  travelled  on  tliis  branch  as  far  as 
Yorkton,  25  miles  from  Melville,  the  second  divisional  point 
from  Winnipeg  on  the  main  line.     This  j-ear  we  continued 


over  the  completed  portion  to  Canora,  a  further  30  miles. 
This  branch  is  in  good  order,  and  passes  through  a  fertile 
country,  which  is  being  gradually  filled  up  by  settlers.  Return- 
ing to  Jlelville,  we  went  down  the  Regina  branch.  Last  j^ear 
we  were  able  to  go  about  25  miles  on  this  branch,  this  year 
we  were  able  to  travel  all  the  way  to  Regina,  a  distance  of 
96  miles.  Regina  is  the  capital  of  Saskatchewan,  with  a 
population  of  nearly  20,000.  It  is  a  beautiful  city,  and  bids 
fair  to  grow  rapidly.  This  branch  passes  through  a  rich 
country,  with  good  crops,  and  for  about  15  miles  the  line  runs 
through  the  beautiful  Ou'Appelle  Valley,  rich  in  lakes  and 
beautiful  foliage.  Our  arrangements  for  passenger  and 
freight  terminals  in  this  city  are,  I  think,  excellent.  We 
returned  to  the  main  line,  anei  thence  to  Winnipeg,  and  on  to 
Chicago,  whence  we  proceeded  to  Detroit  over  the  Grand 
Trunk  Western  Railway,"  and  then  over  various  branches  of 
the  Grand  Trunk  proper  to  Toronto  and  Montreal. 

To  sum  up,  the  new  work  which  I  have  described,  and 
"wliich  has  been  done  since  mj'  visit  last  year,  amounts  to 
about  300  miles  on  the  main  line  completed  or  graded,  and 
over  400  miles  on  the  branch  4incs.  On  the  new  lines  which 
are  ready  for  carrying  traffic  in  the  North-west,  we  continue 
running  a  local  service  on  construction  account  to  accom- 
modate the  public  to  the  utmost  of  our  power.  It  can,  of 
course,  only  be  a  local  service,  as  the  same  condition  still 
cuts  us  off  from  our  connection  with  the  East — viz.,  the  non- 
completion  of  that  portion  of  the  Transcontinental  line 
which  is  being  constructed  by  the  Government,  between 
Lake  Superior  Junction  and  Cochrane,  which  will  connect 
the  Grand  Trunk  Pacific  Railway  with  the  whole  of  the  Grand 
Trunk  system  and  its  network  of  lines  throughout  Ontario 
and  Quebec.  I  hope  this  connecting  link  will  be  finished 
within  a  year  or  eighteen  months,  and  only  when  that  con- 
nection is  made  shall  we  be  in  a  position  to  realise  some  of 
the  hopes  which  we  entertained  when  we  commenced  this 
important  addition  to  the  Grand  Trunk  system.  The 
development  of  Canada,  up  to  date,  since  we  began  opera- 
tions, justifies  the  belief  that  those  hopes  will  be  fulfilled. 
As  you  know,  the  purpose  of  the  Grand  Trunk  Pacific  Railway 
is  to  assist  in  opening  up  for  cultivation  and  settlement  the 
four  North-west  provinces  of  Canada — viz.,  Manitoba,  Saskat- 
chewan, Alberta,  and  British  Columbia.  As  bearing  on 
the  prospects  of  these  provinces,  I  call  your  attention  to 
the  following  statistics  :  The  population  of  Manitoba  in 
1901  was  255,000,  to-day  it  is  454,000  ;  the  population 
of  Saskatchewan  in  the  same  j-ear  was  91,000,  to-day 'it 
is  453,000  ;  the  population  of  Alberta  was  73,000,  to-day 
it  is  372,000  ;  the  population  of  British  Columbia  was  178,000, 
to-day  it  is  362,000.  The  population  of  the  citj'  of  Vancouver 
has  increased  from  73,000  in  igoi  to  100,000  to-day  ;  -Winni- 
peg, from  93,000  to  135,000.  To  come  to  the  more  recent, 
and,  at  present,  smaller  towns,  Edmonton  has  increased 
in  population  in  the  same  period  from  2,000  to  25,000  ;  Calgary 
to-day  has  43,000  against  12,000  over  five  years  ago;  Regina, 
the  capital  of  Saskatchewan,  had  in  1901  a  population  of 
2,000,  to-day  it  is  30,000.  Saskatoon  in  1901  was  a  village 
of  113  people,  and  to-day  it  has  a  population  of  12,000,  and 
there  are  many  more  growing  towns  showing  the  same  pro- 
portion of  growth.  Turning  to  the  older  settled  provinces 
in  the  East,  where,  doubtless,  the  reflection  of  Western 
prosperity  has  materially  aided  the  progress  of  the  cities 
of  Ontario  and  Quebec,  we  find  the  population  of  Ottawa, 
the  capital  of  the  Dominion,  has  increased  from  60,000  in 
1901  to  86,000  to-day ;  Quebec,  from  68,000  to  78,000 ; 
Toronto,  from  168,000  to  376,000  ;  Montreal,  from  198,000 
to  466,000,  and  the  figures  relating  to  many  other  cities 
in  the  East  are  equally  encouraging.  Immigrants  arriving 
in  Canada  during  the  first  five  months  of  the  current  fiscal 
year  numbered  212,800.  Of  these  141,060  landed  at  ocean 
ports,  and  71,800  came  from  the  United  States,  the  total 
increase  being  18  per  cent,  over  the  corresponding  period 
of  last.  year.  The  Bank  Clearings  for  all  Canada  for  1909 
amounted  to  /i, 040,000,000,  and  in  1910,  the  last  complete 
year,  to  ;£i, 230, 000,000,  an  increase  in  one  year  of  nearly 
22oo,ooq,ooo.  The  Customs  receipts  for  the  first  six  months 
of  the  current  fiscal  year  were  ;£8,6oo,ooo,  as  compared  with 
;£7, 100,000  in  the  corresponding  period  of  1910,  an  increase 
in  the  six  months  of  ;^i,500,ooo.  The  Financial  Statement 
of  the  Dominion  for  the  current  fiscal  year  do\\-n  to  September 
30th  shows  that  during  the  six  months  the  revenue  amounted 
to  more  than  $64,000,000,  an  increase  of  nea^jly     8,000,000. 
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The  Government  estimate  of  the  total  grain  crops  in  the 
North-west  Provinces  this  year,  as  compared  with  the  Go\-ern- 
ment  rsturn  of  the  actual  results  last  year,  is-:  Wheat,  i8o 
million  bushels,  against  12S  mvllion  bushels  ;  oats,  204  million 
bushels,  against  126  million  bushels ;  barley,  30  million 
bushels,  against  21  million  bushels.  The  Government  LSti- 
mate  of  the  three  grain  crops  for  the  whole  of  the  Dominion, 
as  compared  with  the  Gov3rnmcnt  return  of  the  actual 
result  last  v-ar,  is:  Wheat,  200  million  bushels,  against  149 
million  bushels  ;  oats,  36S  million  bushels,  against  323  million 
bushels  ;  barley,  51  million  bushels,  against  43  million  bushels. 
There  is  one  niorc  comparison  arising  out  of  these  figures  to 
which  I  ask  vour  attention.  The  Government,  as  I  have  said, 
estimate  the  crop  of  wheat  for  the  whole  of  Canada  for  this 
year  at  200  million  bushels,  and  of  this  the  Xorth-wcst 
Provinces  are  estimated  to  contribute  iSo  million  bushels. 
The  crop  of  oats  is  cstimatjd  at  368  million  bushels  for  the 
whole  of  Canada,  of  this  the  North-west  Provinces  are  esti- 
mated to  contribute  204  million  bushels.  The  crop  of  barley 
is  estimated  at  51  million  bushels  for  the  whole  of  Canada, 
and  of  this  the  North-West  Provinces  are  estimated  to 
contribute  30  million  bushels.  Adding  these  figures  together, 
the  Government  estimate  of  the  total  grain  likely  to 
be  produced  bv  the  whole  of  Canada  this  year  is  620  million 
bushels,  of  which  the  North-west  Provinces  are  estimated  to 
produce  414  million  bushels,  or,  roughly,  two- thirds  of  the 
total.  You  will  realise  from  these  figures  what  a  tremendous 
factor  in  the  wealth  of  Canada  the  produce  of  the  North-west 
Provinces  has  become,  and  when  you  consider  what  a  small 
proportion  of  the  a\-ailable  fertile  land  in  the  North-west  has 
bee.i  brought  imder  the  plough  to  produce  the  results  I  have 
brokfht  before  you,  I  think  we  are  justified  in  feeling  con- 
fidence in  the  success  of  our  anterprise.  Given  the  crops,  its 
success  must,  however,  depend  also  on  the  men  in  charge  on 
the  spol,  and  all  I  have  seen  this  year  confirms  me  in  the 
opinion  I  have  before  had  the  pleasure  of  expressing  in  this 
room,  of  the  present  capacity  and  faithful  devotion  to  your 
interests  shown  by  Mr.  Hays,  Mr.  Chamberlain,  and  their 
respective  staffs.  '  (Applause.)  To  meet  the  ever-increasing 
work,  Mr.  Havs  has  recently  r  commended  to  the  Board  some 
important  cha-g-s  in  his  staff,  which  th^  Board  have 
approved,  and  we  believe  the  organisation  has  been  materially 
strengthened,  and  that  Mr.  Hays  will  feel  somj  measure  of 
relief  in  the  discharge  of  his  heavy  responsibilities.  Among 
the  changes  in  the  staff,  I  think  I  should  mention  the  retire- 
ment of  :Mr.  Loud,  our  freight  t'-aftic  manager,  who  in  July 
last  completed  fifty  years  of  railwa\-  service,  forty-two  of  which 
were  passed  faithfully  and  efficiently  in  your  service. 

Ladies  and  gentlemen,  I  thank  you  sincerely  for  the  patience 
with  which  you  have  listened  to  me.     I  have  gone  rather 
fulU^  into  tlie  latest   available   statistics  showing  the   great 
prosperity   of   Canada,    and   the   growth   of   the    North-west 
Provinces,  since  we  commenced  the  building,  with  your  ap- 
proval, of  the  Grand  Trunk  Pacific  Railway.     I  ask  you  not 
merely  to  take  my  word  and  the  statistics  I  hkve  given,  but  I 
beg  of  you  to  read  Lord  Grey's  eloquent  speech  "at  the  dinner 
given  in  his  honour  on  Tuesday  last,  in  which  he  describes  the 
,  growth  and  development  of  Canada  during  the  seven  years  of 
his  holding  the  office  of  Governor-General.     (Applause.)     In 
the  face  of  this  de\clopment  of  the  North-west  Provinces, 
what  would  have  been  said  of  us  to-day  had  we  not  seized  the 
opportunity  to  take  action  to  enable  us  to  participate  in  the 
prosperity  of  the  North-west.     To  obtain  that  participation 
is  a  great  and  arduous  undertaking,  surrounded  with  many 
difficulties,  and  the  greatest  difficulty  has  been,  and  is  at  the 
present  time,  the  immense  rise  in  the  cost  of  labour,  brought 
about  bvthe  great  prosperity  of  Caiiada  during  the  last  seven 
years,  and  it  is  that  rise  in  the  cost  of  labour  that  prevents 
us  pa\-ing  to  the  holders  of  our  third  preference  stock  a  sub- 
stantial, if,  indeed,' not  the  .full,  dividend  on  that  stock.     I 
ask,  with  all  respect,  and  with  all  sympathy  with  the  third 
preference  shareholders,   do  they  suppose  for  a  moment  it 
would  not  give  the  Boaid  the  greatest  gratification  to  pay 
them  their  full  dividend  ?     The  reason  why  a  larger  dividend 
is  not  paid  arises  from  circurnstances  beyond  the  control  of 
the  Board,  but  we  believe  the  growth  of  Canada  will  enable 
us  to  overcome  these  difficulties,  and  we  believe  nothing  will 
enable  us  to  attain  success  more  surely  than  to  keep  the  Grand 
Trunk  physically  in  the  best  condition  to  meet  the  require- 
ments of  our  customers,  and  to  be  readj'  to  cope  with  the  in- 
reased  traffic  which  must  come  when  we  are  ph\  sicall)-  con- 
nected wth  the  Grand  Trunk  Pacific,  and  also,    with  regard 


to  finance,  to  keep  the  credit  of  the  Comptmy  at  the  highest 
possible  level.  That  is  the  policy  of  the  Board,  and  I  recom- 
mend it  with  all  confidence  to  your  acceptance.  (Loud 
applause.)     1  now  beg  to  move  : — • 

"  That  the  report  of  the  Directors  and  the  accounts  for 
the  half-vear  ended  June  30,  191  r,  now  presented,  be  and  the 
same  arc  hereby  appro\cd  and  adopted,  and  that  the  follow- 
ing dividends  be  paid — ^viz.  :  To  the  holders  of  the  four  per 
cent,  guaranteed  stock,  of  iz  per  cent.  ;  to  the  holders  of  the 
first  preference  stock,  of  fj.  los.  per  cent.  ;  to  the  holders  of 
the  second  preference  stock,  of  £1  los.  per  cent. 

Sir  Henry  M.\Tnr.R  J.vckson,  Bart.  (Vice-Chairman)  :  I 
beg.  to  second  that  motion. 

Mr.  L.\NDAU  (was  understood  to  .say)  :  Your  last  word.  Sir, 
was  that  you  had  a  great  desire  to  uphold  the  credit  of  this 
Compan\-.'  Well,  there  is  one  thing  that  I  do  give  the  Chair- 
man anil  the  Itoard  credit  for,  and  that  is  that  thc\'  are 
undoubtedly  doing  their  best ;  but  J  do  not  want  the  Board 
to  regard  any  longer  the  ordinary  shareholder  as  a  mere 
paper-weight.  I  am  afraid  that  our  .American,  but  intelligent, 
manager  likes  American  railwa>-  methods  rather  more  than 
we  like  them  in  England.  Now,  take  the  Chicago  and  Mil- 
waukee stock.  That  was  gi\-en  to  the  contractor,  and  no 
money  came  into  the  coffers  of  the  Company.  Now,  our 
stock— the  Grand '  Trunk  stock — was  issued  for  cash,  and 
the  nionev  went  into  the  railway.  Now,  I  consider  that  if 
you  have  an  opportunity  of  giving  the  ordinary  shareholders 
something — if  not  in  the  shape  of  a  di\-idend,  at  any  rate  in 
the  shape  of  a  temj^ting  offer  of  debenture  stock — that  would 
be  some  little  solace  to  them  for  all  the  years  they  ha\e 
waited.  I  am  not  going  to  try  to  pass  a  vote  of  censure  ujKm 
the  Board,  but  I  want  them  to  consider  that  the  ordinary 
shareholders  require  a  little  consideration,  and  that  there 
should  be  an  issue  of  bearer  certificates  for  the  ordinary 
stock.  I  am  afraid,  however,  from  what  the  Chairman  says, 
that  this  question  of  bearer  certificates  will  remain  a  dead 
letter.  He  has  told  us  that  wc  should  have  to  deposit  tliis 
stock  in  London,  and  that  it  will  take  a  month  to  communicate 
with  Montreal,  and  then  that  we  should  ha\e  to  pay  a  large 
stamp  duty.  Now,  there  is  a  large  number  of  shareholders 
here,  but  1  do  not  know  how  many  are  prepared  to  take  up 
these  bearer  shares.  It  would,  no  doubt,  be  a  great  benefit 
to  the  Company,  and  particularly  to  the  shareholders  who 
are  resident  in  Germany.  I  think  you  will  realise  that  the 
largest  shareholders  in  the  Canadian  Pacific  Railway  are  now 
resident  in  Germany,  but  the  Canadian  I'acific  Company  ga\-c 
far  greater  opportunities  for  people  to  acquire  shares  than  is 
the  case  in  tliis  Company. 

The  Ch-\irm.\n  :  Mr.  Landau,  it  might  perhaps  save  time 
if  I  were  to  tell  you  that  the  arrangements  to  be  matie  will 
be  exactly  the  same  as  ha\-e  been  made  with  regard  to  the 
Canadian  Pacific. 

Mr.  Landau  :  I  thank  you.  Sir ;  and  if  you  will  l;e  good 
enough  to  concede  .the  other  point,  I  shall  be  much  more 
satisfied. 

The  Chairman  :  Well,  ladies  and  gentlemen,  I  will  try 
and  reply  as  quickly  as  I  can  to  my  friend;  Mr.  Landaxi. 
With  regard  to  the  question  of  the  ordinary  stock,  as  to  which 
he  said  the  subscribers  put  their  money  in  towards  building 
the  railway — well,  it  is  rather  an  historical  business,  and  I  am 
not  prepared  to-day  to  say  how  much  of  the  money  went  into 
the  railway  ;  but  I  can  assure  him  that,  if  he  will  come  to  the 
office,  Mr.Nomian.  the  Secretary,  will  give  liim  every  infor- 
mation, and  I  think  he  will  find — understand  I  do  rot  say  this 
to  depreciate  the  ordinar\-  stock — that  his  statement  is  not  in 
accordance  with  the  fact  that  anything  like  par  value  of  the 
ordinary  stock  e\er  went  into  the  line.  (Hear,  hear.)  I 
only  state  that  as  a  fact  ;  and  I  think  he  will  be  rather 
astonished  to  find  that  it  was  a  very  small  amount  as  com- 
pared with  the  par  value  of  the  stock.  With  regard  to  the 
question  of  Ordinary  Stock  Scrip  certificates,  I  have 
already  answered  that  point.  It  is  our  intention  to 
do  the  same  with  regard  to  these  scrip  certificates  as 
the  Canadian  Pacific  do.  We  arc  in  the  middle  of  a 
very  big  undertaking,  and  have  a  very  heavy  burden  to 
bear.  I  can  assure  you  that  there  is  a  great  deal  more  anxiety 
in  this  matter  than  there  is  fun  ;  and  we  are  trying  to  do  our 
best  to  put  this  thing  through,  and  I  say  unhesitatingly  that 
if  you  cannot  trust  the  Board  to  carry  this  undertaking 
through  in  the  way  of  doing  its  finance  in  the  best  way  they 
can,  at  the  best  possible  time,  and  when  they  think  right, 
the  Board  are  not  worthy  of  their  position  ;   and  I  do  say  that 
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if  Mr.  Landau's  proposals  were  carried  out  they  would  cause 
a  rise  and  fall  in  our  stocks  which,  would  render  the  financing 
of  our  Company  impossible,  and  destroy  our  credit. 
(Hear,  hear.)  I  say  that  the  true  value  of  the  ordinary' 
stock  to-day — and  you  must  remember  that  you  have 
all  agreed  to  our  carrj-ing  out  tliis  big  undertaking — (hear, 
hear)- — the  value  of  this  ordinary  stock  to-day  is  in 
the  reversion  of  what  tliis  big  undertaking  is  going  to  give 
you.  I  may  be  wrong.  We  may  have  bad  crops,  or  we 
may  have  a  setback  ^ear  ;  we  may  have  good  crops  ;  but 
I  believe  that  the  ordinary  stock  to-day  is  one  of  the  most 
valuable  reversions  of  any  stock  on  the  Stock  Exchange 
list.  But  you  have  got  to  make  that  new  undertaking, 
and  to  connect  it  up  with  the  old  line,  and  in  order  to  do 
that  you  have  to  kf  ep  your  credit  in  first-class  order.  When 
I  am  told  that  we  ought  not  to  spend  tliis  amount  on  loco- 
motives and  that  amount  on  locomotives,  or  tliis  amount  on 
bridges  or  that  amount  on  bridges,  or  some  other  amount 
on  rolling  stock  in  order  to  keep  it  up  to  date,  then  I  say 
that  we  were  a  poor  Company  when  we  started  this  policy, 
and  we  are  not  a  rich  Company  now,  and,  therefore,  we  have 
to  cut  our  coat  according  to  our  cloth.  If  we  have  a  good 
year,  and  can  do  something  towards  improving  the  line,  it 
is  to  our  interest  to  do  it  ;  and  if  we  have  a  bad  year,  and 
yet  have  to  do  what  is  necessary  in  that  year,  it  must  be  done 
in  order  to  keep  the  line  in  proper  order.  The  Board  have 
always  tried  to  do  this — that  is  what  the  Board  is  for — and 
that  is  why  we  ask  for' your  confidence,  and  it  is  because  we 
have  always  relied  upon  your  kindness  and  confidence  and 
support  that  we  hope  and  trust  you  will  continue  to  support 
us  in  that  policy.  (Applause.)  I  will  now  put  the  resolution 
which  1  have  read  to  the  meeting.  All  those  in  favour  of  it 
signify  the  same.  On  the  contrary.  That  is  carried  unani- 
mously. Then  there  is  just  this  formal  point  wluch  I  men- 
tioned to  you  in  my  speech.     I  have  to  propose  : — 

"  That  the  Directors  are  hereby  authorised  to  exercise  the 
powers  conferred  by  the  Grand  Trunk  Act,  1911,  as  amended 
by  the  Grand  Trunk  Amendment  Act,  1911,  and  to  guarantee 
the  principal  and  interest  of  the  first  mortgage  bonds  of  the 
Grand  Trunk  Western  Railway  Company  referred  to  in  the 
Grand  Trunk  Act,  1911,  upon  such  terms  and  conditions  as 
the  directors  may  determine." 

Sir  Henry  Jackson,  Bt.  :    I  will  second  that  resolution. 
The  resolution  was  agreed  to  unanimously. 
Mr.   Landau  :    To  show  that  I  am  not  in  any  way  un- 
friendly, I  have  a  great  pleasure  in  proposing  a  vote  of  thanks 
to  the  Chairman  and  Directors. 

Major  Fearnside  Speed  :  I  beg  to  second  that,  and  I 
say  that  it  is  the  least  thing  we  can  do  after  the  Board  have 
devoted  their  time  and  energies  to  putting  this  Company 
into  good  order.     (Applause.) 

»  Mr.  Landau  :  I  will  put  that  to  the  meeting.  All  those 
in  favour  of  it  signify  the  same.  (Cheers.)  That  is  carried 
by  acclamation.  Sir. 

The  Chairman  :    Well,  ladies  and  gentlemen,  we  are  much 
obliged  to  j'ou.     (Hear,  hear.) 
The  proceedings  then  terminated. 


CENTRAL  ARGENTINE  RAILWAT[. 


The  ordinary  general  meeting  of  the  proprietors  was  held 
on  Tuesday,  October  24,  at  River  Plate  House,  Finsbury 
Circus,  Mr.  J.  White  Todd  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  F.  Fighiera)  read  the  notice  convening 
the  meeting  and  the  auditors'  certificate. 

The  CiuiRMAN,  in  moving  the  adoption  of  the  report  and 
accounts,  said  (hat  those  of  the  shareholders  who  were 
accustomed  to  attend  the  general  meetings  would  no  doubt 
miss,  as  the  directors  did,  the  genial  presence  of  their  former 
valued  colleague  and  ex<:hairman,  Mr.  Walter  Morrison,  who, 
through  advancing  years,  and  the  desire  of  spending  more 
time  on  his  Yorkshire  estate,  had  decided,  greatly  to  their 
regret,  to  retire  from  the  board.  His  association  with  the 
L-entral  .Vgentme  Railway  established  an  almost  unique  record 
in  that  he  hardly  ever  inis.sed  a  board  meeting,  and  certainly 
never  failed  to  preside  at  the  general  meeting. 

|A  vote  of  thanks  was  here  passed  to  Mr.  Morrison  for  his 
past  services.] 

h  J"h»"  ^r*"  y^'=''>"<=y  created  by  Mr.  Morrison's  retirement,  they 
fn  ™?  ^"""'""^'^  t"TS''  *°  '"^"«  Sir  Archibald  ^^■illiamson 
to  accept  a  seat  on  the  board.  He  regretted  to  have  to  apologise 


for  his  absence  that  day,  which  was  due  to  a  sad  family 
bereavement,  and  he  was  taking  a  short  rest  abroad  under 
medical  advice. 

It  was  a  source  of  satisfaction  to  the  board  to  be  able  to 
place  before  the  shareholders  a  report  and  statement  of  accounts, 
which  he  ventured  to  thinic  every  proprietor  would  consider 
eminently  favourable.  (Hear,  hear.)  The  past  year's  business 
established  a  record  for  them.  Not  only  did  the  gross  receipts 
e.Kceed  any  they  had  ever  had  in  aggregate,  but  they  headed 
the  list  of  the  broad  gauge  railways  in  gross  revenue  per 
mile  of  line,  and  the  percentage  of  working  expenses  to  gross 
receipts  was  lower  than  it  had  been  for  many  years,  notwith- 
standing the  increase  under  various  headings  referred  to  by 
the  general  manager  in  his  report.  From  the  published  figures 
it  would  be  seen  that  their  gross  receipts  amounted  in  round 
figures  to  over  ;^5, 400,000,  whilst  the  working  expenses  were 
^3,ocy3,ooo,_  and  the  resultant  net  profit  ;£^426,ooo  more  than 
in  the  previous  year.  This  had  enabled  them  to  set  aside  a 
sum  of  ;£^ii2,oDo  for  the  credit  of  the  renewals  fund,  over  and 
above  the  provision  m,ade  in  the  ordinary  way  through  the 
working  expenses,  to  meet  payments  of  over  ^200,000  as  extra 
interest  and  dividend  on  increased  capital,  to  maintain  their 
dividends  of  6  per  cent,  on  the  ordinary  and  deferred  stocks, 
and  to  carry  forward  ;£'i6q,ooo  against  ;£'79,8oo  last  year. 
(Hear,  hear.)  He  might  further  mention  that  the  general 
reserve  fund  stood  at  ;^646,ooo. 

The    Maize  Crop. 

It  seemed  possible  that  paragraph  4  of  the  report  might 
have  caused  some  of  them  misgivings  in  that  the  decrease 
shown  in  gross  receipts  at  the  date  of  its  issue  had  been 
accentuated  by  last  week's  traffic  return,  which  brought  the 
decrease  up  to  ;£'i94,597  compared  with  the  corresponding 
period  of  last  year.  He  might  say  at  once  that,  whilst  the 
decrease  was  admittedly  considerable,  it  was  materially  less 
than  they  had  been  figuring  on.  They  were  the  cereal  line  par 
excellence  of  the  country.  In  the  first  half  of  the  last  financial 
year  they  were  carrying  large  volumes  of  maize.  This  vear 
they  suffered  practically  a  total  loss  of  the  maize  crop.  Yet, 
in  the  15  weeks  covered  by  their  last  return  they  showed  an 
average  gross  take  per  week  of  some  ;^95,ooo.  A  large  crop 
last  year,  none  this  year,  and  yet  the  railway  was  able  to  give 
them  that  average  figure. 

-Argentina's  growing  prosperity,  the  stability  of  its  Govern- 
ment and  the  general  development  of  its  trade,  to  which  Dr. 
Frias  called  attention  in  his  instructive  report,  gave  rise, 
amongst  others,  to  two  important  factors,  which  no  existing 
lailway  company  could  afford  to  disregard.  First,  the  neces- 
sity for  extended  means  of  communication  and,  what  he  might 
call,  intercommunication ;  and,  next,  the  inducement  afforded 
for  capital  from  fresh  sources  to-  be  sunk  in  railway  construc- 
tion. Roads,  such  as  we  know  them  in  Europe,  were  con- 
spicuous by  their  absence  in  Argentina.  The  reason  of  this, 
to  a  great  extent,  was  the  total  absence  of  stone  in  those  vast 
cereal-producing  plains.  Distances  are  enormous  and  the 
railway  there  took  the  place  of  our  roads.  But  there  is 
another  point  of  difference  between  .Argentina  and  the  older 
countries  in  Europe.  Here  the  railways  follow  the  towns  : 
there  the  operation  was  reversed. 

No  inconsiderable  part  of  their  programme  lay  in  the  direc- 
tion of  creating  lines  of  intercommunication,  in  shortening 
distances  between  the  interior  and  the  exporting  centres  and 
in  filling  in  gaps  which  were  a  standing  menace  to  the  pick 
of  their  present  sources  of  revenue,  and  in  each  instance  they 
were  going  to  foster  the  extension  of  the  area  of  cultivation 
in  districts  the  fertility  and  excellence  of  the  soil  of  which  they 
had  practical  knowledge.  That  their  policy  had  been,  and 
was,  sound  they  had  proved  by  the  test  of  past  experience. 
Extensions. 

During  last  vear  thev  brought  into  t»peration  313  miles  of 
new  lines  -belonging  to  their  previous  programme  of  develop- 
ment, and  all  he  could  tell  them  was  that,  in  spite  of  com- 
petition, with  a  total  loss  of  the  maize  crop  and  all  that  it 
meant  tr>  them  in  incidental  traffic,  wifh  the  modest  return, 
comparatively  speaking,  which  a  new  railway  usually  gave 
in  its  earliest  days,  they  still  retained  their  premier  position 
amorvgst,  .Argentine  broad  gauge  railways,  with  an  average 
gross  take  per  mile  for  the  year  of  no  less  a  figure  than 
;^2,o50,  against  ;6'i'9',3  for  the  corresponding  period  of  last 
year.    .(Cheers.) 

Two  of  the  new  lines  gave  rise  to  a  few  words  which  might 
interest  them.  The  rule  was  for  the  hardwood  quebracho 
sleepers  of  the  country  to  be  used  on  all  .-Xrgentine  lines  ;  in  fact, 
it  was  compulsory  Hitherto,  by  far  the  greater  number— he 
might  almost  sav  the  totality — of  such  sleepers  had  been  derived 
from  the  forests  in  the  province  of  Santa  Fe.     It  had  been  found 
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that  this  particular  quebracho  was  wonderfully  rich  in  tannin, 
hence,  by  dej^rees,  quebracho  from  Sania  I"o  liad  lM>en  becom- 
injj  less  and  less  available  for  sleepers,  for,  naturally,  the 
railwav  companies  could  not  pay  for  sleeiK-rs  a  price  based 
-upon  the  value  of  the  wood  for  extractinj^  purpixses.  Monien- 
tarilv  he  believed  that  the  discovery  of  this  valuable  prcxluct  in 
Sani-'i  Fe  quebracho  had  caused  supply  somewhat  to  exceed 
demand,  but  that  was  an  incidental  and  variable  factor  which 
they,  as  railway  companies,  were  only  indirectly  interested  in. 

Their  main  trouble  was  that  a  vast  area  of  queliracho  land 
ceasjed  to  be  reliable  as  a  source  of  sleeper  supply.  Tlie  que- 
bracho, which  grew  in  the  province  of  .Santiat^o  del  Eslero, 
and  of  which  there  were  vast  forests,  was  much  poorer  in 
tannin.  There  would,  therefore,  never  be  the  same  demand 
for  that  quebr.acho  for  purposes  outside  the  requirements  of 
sleepers  and  fencinq-  posts  as  existed  in  the  province  of  .Santa 
F^.  To  th.'it  province,  consequently,  they  would  have  to 
look  for  supplyinf^  the  Sante  Fe  deficiency,  and  as  far  as  its 
quality  w.-is  concerned,  it  serves  their  purpose  qijite  as  well. 

As  to  new  lines,  they  did  not  seek  to  increase  mileajje  for  the 
mere  pleasure  of  doinij  so,  nor  had  their  scheme  been  evolved  in 
one  or  two  years.  It  had  had  lonjj  and  deliberate  study  :  it 
had  been  carefullv  investigated  and  reinvestiijated,  reported 
upon  by  different  people,  who  had,  whilst  in  their  employ, 
had  lontj  experience  of  the  country,  was  unanimously  recom- 
mended bv  their  local  committee,  i^encral  mana.e;er,  and  officers, 
and  thev  had,  therefore,  satisfied  theniiselves,  as  far  as  it  w;is 
humanlv  possible  for  anyone  reasonably  to  do  so,  that  their 
new  lines  were  goinfj  to  prove  instruments  of  defence  and  of 
progress  and  in  no  case  create  a  permanent  set-back  in  the 
company's    prospects    and   future. 

Unification  of  Cai'itai.. 
It  would  be  remembered  that  in  July,  1910,  the  Fiill  they 
laid  before  Parliament,  authorising  the  unification  of  the  com- 
pany's various  classes  of  debenture  stocks,  received  the  Royal 
Assent.  The  6  per  cent,  debentures  were  now  represente<l  by 
4  percept,  debentures  and  of  the  original  capital  of  ;^i, 117,207 
of  3j  per  cent,  debentures,  the  conversion  of  which  was 
optional,  there  were  only  to-day  ;^245,ooo  outstanding,  which 
would  sooner  or  later  convert  into  4  per  cent.  When  this  had 
taken  place  they  would  have  as  obligations,  or  loan  capital, 
merely  4  percent,  debenture  stock  and  the  45  percent.  Western 
Annuity.  Under  the  Central  Argentine  and  Rosario  Railway 
Act,  1902,  the  amount  of  debenture  stock — including  the 
Western  .'\nnuity — must  not,  without  the  sanction  of  a  special 
resolution,  exceed  two-thirds  of  the  nominal  amount  of  the 
share  capital  at  the  time  allotted.  Tlicir  ambition  was  to  restrict 
as  far  as  unforeseen  circumstances  would  allow  of  it,  the  issue 
of  loan  capital  to  one-half  of  the  share  capital  allotted  instead 
of  to  two-thirds.  That,  at  any  rate,  was  to  be  their  aim. 
(Hear,   hear.) 

The  reasons  of  their  Wanting  to  re-arrange  their  share  ca[)ital 
were  two-fold  :  one  was,  perhaps,  a  sentimental  one,  but  none 
the  less  worthy  of  respect — the  other  one  was  essentially  a 
practical  one.  In  regard  to  the  former  of  these  considerations, 
the  time  had,  in  their  opinion,  come  wheh  there  should  be 
eliminated  from  the  capital  account  of  a  concern  of  their  stand- 
ing those  securities  which  claimed  to  yield  a  7  per  cent. 
dividend.  This  high  rate  took  one  b.ack  many  'years,  to  the 
days  when  it  had  to  be  offered  as  a  bait  to  induce  capitalists 
to  invest  in  Argentina.  To-day,  of  course,  all  that  was  per- 
'  manentiv  changc<l.  That  a  7  per  cent,  share  or  preference 
stock  was  a  misnomer  was  proved  by  the  fact  that  their  money 
market  assigned  to  these  investments  a  quotation  which  much 
more  closely  indicated  the  enhanced  credit  of  the  country. 
Thus,  if  they  worked  out  the  return  which  this  7  per  cent,  on 
the  nominal  capital  gave  to  the  purchaser  at  present  prices, 
they  would  find  that  it  was  somewhere  between  4  per  cent,  and 
45  per  cent.  No  practical  purpose  was  therefore  served  by 
continuing  in  their  capital  account  two  items  which  were 
designated  as  7  per  cent.,  but  which  did  not  yield  that  return. 
They,  therefore,  came  to  the  shareholders  and  unhesitatingly 
recommended  the  re-adjustment  of  their  capital  account  so 
that  it  might  becom'e  a  real  index  of  the  credit  to-day  not  only 
of  their  company,  but  of  the  country  thev  w-ere  operating  in. 
So  much  for  the  sentimental  side  of  the  question. 

They  might  have  suggested  to  the  shareholders  leaving 
those  two  items  as  thev  stood  and  creating  a  further  preference 
stock,  but  they  did  not  feel  justified  in  suhmilting  a  scheme 
involving  the  creation  of  what  must  be  a  second  preference 
stock,  which  was  not  require<l.  This  matter  had  had  the 
closest  consideration  of  the  board,  and  as  the  result  they  had 
evolved  a  plan  which,  whilst  in  no  way  injuring  the  ordinary 
and  deferred  stockholders  to-day,  materially  benefited  their 
future  prospects. 


The  Bill  which  would  be  submitted  provided  for  three 
things  : — First,  it  authorised  the  redemption  of  the  jC'iC^-'°90  of 
7  [>er  cent,  preference  shares,  which  were  to  disappear ; 
secondly,  it  was  to  enact  that  the  board  be  em[X)Wcred  to 
create  and  issue  4  per  cent,  debenture  stock  to  such  an  amount 
as  would  produce  to  the  holders  of  such  shares  the  same  revenue 
as  they  were  to-day  riH:eiying.  That  meant  that  for  every 
^"10  share  there  would  be  <allottc<l  ;^i7  los.  of  4  per  cent. 
delx>nture  stock,  ranking  pari  fxissii  with  the  existing  4  per 
cent,  debenture  stock.  Thirdly  and  lastly,  it  contemplated  the 
conversion  of  the  existing  consolidated  7  per  cent,  jireference 
stock,  amounting  to  ;^4,304,3r]o  into  a  new  4J  per  cent,  pre- 
ference stock.  Fyery  holder  of  ;£"ioo  of  consolidated  7  per 
cent,  preference  stcx'k  would  receive  £155  iis.  i.^l.  of  this 
new  4^  per  cent,  stock.  This  latter  operation  would  have  the 
elfcct  of  also  ensuring  to  the  consolidated  7  per  cent,  jirefcrence 
sicckholder  idenlicdly  the  same,  revenue  as  he  was  to-day 
receiving. 

'J'o  summarise,  therefore,  lh<Mr  scheme  was  to  restrict  the  i.ssue 
of  debenture  stock,  .'is  far  as  circumstances  would  allow  of  it, 
to  one-half  of  the  allotted  ordinary  ;md  deferred  stocks;  redeem 
the  preference  shares  and  issue  to  them  4  per  cent,  debenture 
stock;  convert  the  consolidated  7  per  cent,  preference  stock  into 
a  new  4r\  per  cent.,  its  total  issue  to  be  limited  bv  the  Act  to 
one-half  of  the  allottctl  ordinary  and  deferred  stocks  and  to 
forego  the  powers  which  they  h;id  of  issuing  7  per  cent,  pre- 
ference shares  or  stock,  which  powers  represented  to-day  some- 
thing over  ;£'3,Soo,oco.  They  would  thus  have  an  ultimate 
cajjilal  account  which  would  consist  of  4  per  cent,  debentures 
and  the  4.'  per  cent.  Western  .Xnnuity,  as  obligations,  and  4J 
percent,  jirefercncc  stock,  ordinary  and  deferred  stocks  as  share 
capital.  There  would  be  no  underwriting  and- the  number  of 
their  proprietors  to-day  was  close  on  29,000  as  against  24,700 
last  }'ear — that  w;is,  their  numher  had  increased  bv  over  4,000. 
(Chee:?.) 

TiiF  Passfncf.r  Tkaffic. 
There  was  one  paragraph  in  the  general  manager's  report 
which  he  felt  he  must  say  a  word  about,  and  that  was  the  one 
dealing  with  passenger  trafiic.  This  revealed  a  wonderful 
ratio  of  development.  There  was  no  less  an  increase  in  the 
nundjcr  of  passengers  than  14  per  cent.,  and  in  receipts  of,  9 
per  cent.  Suburban  passenger  traffic  alone  was  responsible 
for  an  increase  of  nearly   2,000,000  in  number.     (Applause.) 

On  a  previous  occasion  he  informed  them  that  they  had 
engaged  the  eminent  electric  engineers,  Messrs.  Merz  and 
McLellan,  to  proceed  to  the  .Argentine  and  to  study  for  them 
the  question  of  electrification  of  their  Buenos  .Xyres  suburl)an 
sections.  This  they  did,  and  the  figures  which  they  were,  able 
to  place  before  the  board,  as  the  result  of  their  investigations, 
led  them  to  adopt  the  policy  which  they  .were  able  to  recom- 
mend. They  were  therefore  to-day  pushing  on  with  the  pre- 
liminary steps  for  the  electrification  of  their  suburb.an  section, 
having  already  obtained  from  the  Government  their  sanction 
to  do  this  and  their  acceptance  of  the  system  which  they  were 
to  adopt  for  the  transmission  of  current.  He  thought  he 
could  with  confidence  .say  that,  wdien  this  work  was  completed, 
they  would  see  an  even  more  imposing  increase  in  suburb.an 
traffic  than  in  the  past,  and  this  forecast  was  made  not  only 
by  Messrs.  Merz  and  McLellan,  but  by  the  general  manager 
himself  in  his  report.  Their  programme  was  divided  under 
three  heads.  First,  they  would  electrify  between  Buenos  .\yrcs 
and  Tlgre  bv  the  old  Central  Argentine  route.  When  this 
had  been  done  thev  ^vould  definitely  decide  whether  the  .second 
line  to  the  Tigre  should  be  taken  'in  hand  next  or  the  section 
to  Villa  Ballester.  With  local  Iraflic  increasing  as  it  was,  if 
they  had  to  face  the  continuance  of  sleam-haiiled  trains, _  there 
would  be  nothing  for  it  but  to  qu.adrupic  the  lines  of  no  incon- 
siderable part  of  their  suburban  section.  What  this  would 
mean  in  capital  expenditure  he  left  the  shareholders  to  imagine. 
The  electrification,  however,  was  going  to  put  off  that  neces- 
sity for  inany  years  to  come.  When  they  were  electrified  they 
would  be  able'  to  give  a  better  and  more  rapid  service,  and 
they  hoped  thus  powerfully  to  contribute  towards  the  solving 
of  the  housing  problem  of'  Buenos  .\yres,  which  was  year  by 
year  becoming  an  increaisingly  acute  one.  Their  general 
m.-yiager's  policy  of  popularising  their  suburban  residential 
districts  would  receive,  he  w-as  confident,  a  great  impetus  from 
the  change  in  system  of  traction.  He  would  also_  like  to 
mention  that  work  was  being  vigorously  proceeded  with  upon 
their  new  terminal  station  at  Buenos  .Ayres,  and  orders  were 
in  hand  in  this  country  for  such  things  as  train-shed  roof,  etc. 
In  regard  to  the  new'  terminus  at  Cordoba,  the  plans  of  the 
lay-out  of  the  station  and  yard  had  received  Government 
approval,  and  the  detailed  plans  of  the  building  itself  were 
awaiting    sanction. 


428 


IHE     RAILWAY    TIMES. 


[October  28,   191 1. 


There  only  remained  for  him  to  say  a  few  words  in  regard  to 
■prospect  i.  '  The  general  manager,  in  his  report,  expressed 
distinctly  encouraging  opinions,  but  they  were  to-day  nearly 
two  months  old.  They  had,  as  usual,  requested  their  local 
-committee  to  let  them  know  by  cable  of  anything  which  would 
be  likely  to  prove  of  interest  to  the  proprietors,  and  this  was 
what  th'ev  telegraphed  under  date  of  21st  inst.  : — 

"  Prospects  of  abundant  harvest  continue  undiminished  ; 

one  million  additional  acres  of  land  sown  with  wheat  and 

linseed  this   vear.     Plants  well    advanced  and  heavy  rains 

of  past  48  hours  warrant  statement  that  outlook  has  never 

been  more  promising.     .Area  of  maize  sown   is  larger  than 

before.      .Sugar    har\-est    has    been    successful.       General 

optimism    prevails." 

The  CllAiRM.AN  concluded  by  eulogising  the   staff  abroad  and 

at  home  for  the  loyal  and  efficient  manner  in  which  they  had 

discharged  their  respective  duties,  and  b\'  formidly  moving  the 

adoption  of  the  report  and  accounts. 

yir.  J.  ^^'ILSON  Theobald  seconded  the  resolution,  which, 
after  a  short  discussion,  was  carried   unanimously. 

The  dividends  recommended  in  the  report  were  approved, 
the  appointment  of  Sir  A.  Williamson,  M.P.,  as  a  director,  was 
confirmed,  and  the  retiring  directors  and  auditors  were  re- 
elected. 

An  extraordinary  general  meeting  was  then  held,  when 
sanction  was  given  to  the  introduction  into  Parliament  of  a 
Bill  to  empower  the  company  to  redeem  its  7  per  cent,  pre- 
ference shares  and  to  convert  its  consolidated  7  per  cent,  pre- 
ference stock,  and  for  other  purposes,  as  explained  bv  the 
chairman  in    his  opening  speech. 

.A    series    of   meetings   of    the   holders    of    those   stocks   and 
the   ordinary    and    deferred   stocks   was  afterwards    held,    and 
a|.'pioval  of  the  scheme  was  unanimously  given. 
The  proceedings  then  terminated. 


CORDOBA  AND  ROSARIO  RAILWAY. 

The  ordinar_\'  general  meeting  was  l-.elJ  m  Winchester  Housye, 
Old  Broad  Street,  E.C.,  on  Tuesday,  .Mr.  E.  B.  Merriman 
presidiing. 

The  CiiAiR.MAN,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  second  preference  stockhckters  and  the 
ordinary  stockholders  would  no  doubt  be  satisfied  with  the 
rtsult  of  last  year's  working,  as,  with  the  exception  of  2  per 
cent,  paid  upoji  the  second  preference  stock  in  September, 
1905,  this  was  the  first  occasion  upon  which  the  lime  had  been 
able  to  earn  a  dividend  for  either  the  second  preference  or  the 
ordinary  stockholders.  This  was  encouraging,  inasmuch  as 
in  the  company's  own  district  the  cereal  harvest  was  really 
-a  poor  one,  although,  according  to  the  statistics,  there  was  a 
large  increase  in  the  tonnage  fnom  that  source,  manielv,  77,601 
tons.  This  increase  was  due  'to  maize  received  from  the 
Buenos  Ayres  Extension,  which,  as  it  was  hauled  only  a  few- 
miles  over  this  company's  line  for  shipment  at  the 'port  of 
Rosario,  necessarily  gave  but  small  rate  per  ton.  Given  an 
average  cereal  harvest  this  season  (the  movement  of  which 
should  comnumce  during  the  month  of  December  next),  there 
was  every  prospect  that  they  would  experience  another  satis- 
factory year.  In  view  of  expansion  of  traffic,  the  board  had 
deemed  it  prudent  to  take  steps  for  the  early  provision  of  a 
further  200  wagons.  The  ratio  of  expenditure  to  grosis 
receipts  had  decreased  from  61.24  P^r  cent,  to  5S.01  per  cent. 
The_  board  iiad  transferred  £S'"(m  from  net  revenue  to  the 
credit  of  the  special  renewals  suspense  account  shown  in  the 
balance-sheut,  thus  reducing  the  same  'to  £,'1,194,  a"^.  in 
addition  to  this  ;^5,ooo,  £"3,200  was  charged  out  during  the 
3-ear  to  working  expenses.  Owang  to  the  much  heavier  locomo- 
tives now  running  over  the  main  line,  as  compared  witii  those 
originally  in  use,  the  increased  capacit\-  of  the  wagon  stock 
the  faster  time  made  bv  trains,  particularlv  passenger  trains' 
and  the  fact  that  the  rails  had  alreadv  had  a  life  of  over  ^o 
years,  expenditure  on  the  pemianent  wav  for  some  years  to 
come  would  be  considerably  heavier  than  'in  the  past,  and  this 
abnormal  expenditure  would  be  dealt  with  through  the  special 
renewals  account.  During  the  vear,  in  addition  to  normal 
upkeep,   there  had  been  an  cxtraordinarv  expenditure  on   per- 


manent w;ay  of  some  £8,200.  The  Chairman  proceeded  to  «ive 
compa.-ative  figures  to  show  the  growth  of   the   undertaking. 

to  V,, .-«■'"'  ""i'^''  ■'""\3°'  '903.  the  gross  receipts  amounted 
to  £149,849,  whereas  those  for  the  vear  ended  June  -jo  last 
.-mtounted    lo    £3.9,549,    an    increase    of    £169,700!    or     I'n 


been  disbursed  at  the  date  of  closing  the  accounts,  and  the 
balance  would  be  charged  out  during  the  current  year.  The 
bridge  over  the  River  Carcarana  was  found  to  be  too  light  for 
the  hcav)'  locomotives  which  now  ran  over  it,  and  it  was  there- 
fore necessary  to  construct  an  entirely  new  bridge.  The  other 
capital  works  represented  expenditure  to  meet  the  imcreasing 
requirements  of  the  traffic.  For  the  same  reason  it  had 
become  necessary-  to  increase  materially  the  accommodation  at 
Rosario  station,  and  to  provide  new  sidings,  depots,  etc.  The 
expenditure  for  these  purposes,  and  for  the  provision  of  the 
additional  rolling  stock  and  several  small  stations  at  various 
points  on  the  line  where  traffic  was  developing,  would  call  for 
an  expenditure  of  about  £100,000,  and  some  additicmal  working 
capital  would  also  be  required.  There  was  a  balance  of 
£362,289  second  debenture  st(.x:k  at  the  disposal  of  the 
Doard.  Mr.  J.  Henry  Whittle,  one  of  the  original  directors 
of  the  company,  had  found  it  necessary,  owing  to 
continued  ill-health,  to  resign  his  seat  on  the  board. 
With  regard  to.  the  prospects  of  the  coming  cereal  harvest,  he 
read  a  cable  just  received  from  the  general  manager,  which 
was  as  follow^s  : — "Recent  rains  have  minimised  damage  caused 
by  frosts  to  young  w  heat  and  linseed,  which  are  now  in  excellent 
conditicin.  In  districts  where  inaize  suf^'ered  from  frosts  land 
has  been  resow-n.  Prospects  for  coming  harvest  and  general 
traffic  are  exceptionally  good,  and  outlook  generallv  is  very 
promising." 

M.'.  G.  W.  HoGiiTOx  seconded  the  motion,  and  it  was  agreed 
to.  

ENTRE  RIOS  RAILWAY. 

The  annual  meeting  was  held  on  Wednesday,  in  River  Plate 
Ho'use,  I^ondon,  E.G.,  Colonel  Oldham  presiding.  The  Chaik- 
MAN  said  that  they  were  paying  lor  the  first  time  a  dividend 
of  i|  p.er  cent,  on  the  ordinary  stock.  Negotiations  had  been 
in  progress  betw-een  the  Argentine  Government  and  the  com- 
pany with  reference  to  the  company  taking  over  the  construc- 
tion of  the  Curuzu  Cuatia  line  of  railway.  An  ad  referendum 
contract  had  been  agreed  by  the  Senate,  which  was  now  bei,ig 
discussed  in  the  Chamber  of  Deputies.  A  provision  had  been 
introduced  into  the  agreement  by  the  Government  to  the  effect 
that  if  the  contract  did  not  become  law  during  the  current  vear 
the  entirt  proposal  must  be  considered  at  an  end.  Whatever 
the  decision  of  the  Chamber  of  Deputies  might  be,  it  w,as 
satisfactory  fo  know  that  in  a  letter  addressed  by  the  National 
Public  Works  Minister  to  the  Governor  of  Entre  Rios  he 
deprecated  the  idea  of  the  Argentine  Government:  "  waging  a 
t.ariff  war  in  unjustified  competition  with  a  private  under- 
taking "  or  of  "  invading  its  theatre  of  action  with  lines  and 
branches  which  would  effectually  interfere  with  those  which 
the  company  were  gradually  extending."  As  to  the  future, 
during  these  five  years  there  had  been  a  large  amount  of  capital 
expenditure  which  could  not  be  remunerative  at  once,  but 
always  required  time  for  development,  and  consequently  they 
had  had  to  meet  }'ear  by  year  fast  increa'sing  fixed  charges  on 
an  undeveloped  capital  expeinditure.  However,  these  charges 
had  been  met,  and,  neverthelessi  the  balance  of  their  revenue 
had  increased,  and  in  several  cases  in  spite  of  adverse  circum- 
stances. They  must  also  remember  that  the  crops  of  the  years 
1909  and  1910  were  partial  failures.  Turning  to  the  traffic 
receipt?s  of  the  current  }'ear,  they  found  that  the  increase  in 
revenue  had  been  well  maintained'  during  the  firsit  four  months 
of  the  year,  and  with  the  news  to  hand  that  the  crops  never 
looked  better  they  had  ever)'  reason  to  be  content  with  the 
].'resent  and  full  of  hope  for  the  future.  He  read  a  favourable 
cablegram  ju.st  received  from  the  general  manager,  the  message 
ctating  that  he  expected  q  heav}'  increase  in  all  traffics  during 
this  ;  ear.     The  report  was  agreed  to. 


y  a  portion  of  the  oo^t  of  150  new  wagons  had 


Brazil  Great  Southc.n  Railnay  Company, — This  compiany  makes 
intimation  to  iiolders  of  £100,000  of  6  per  cent,  mortgage 
debentures  of  the  compiany,  known  as  1893  bonds,  that  the 
bonds  mature  on  Novennber  19,  1911.  The  company  offer 
renewal  for  a  period  of  seven  years.  Iri  consideration  c'f  such 
renewal  the  comprany  is  prepared  to  pay  to  the  holders  of  such 
bonds  a  premium  of  £2  :os.  in  cash  on  each  £100  bend,  and 
interest  from  November  20,  igii,  will  continue  to  be  paid  as 
heretofore  at  the  rate  of  £6  per  cent,  per  annum  by  half-yearly 
coupons.  Bonds  for  renewal  must  be  deposited  at  the  com- 
pany's office.  The  issue  of  £250,000  first  mortgage  debentures, 
which  rank  prior  to  the  1 893  bonds,  has  by  the  action  of  the  sink- 
ing fund  been  reduced  to  the  sum  of  £98,700,  and  at  the  present 
rate  of  redemption  the  whole  issue  will  be  practically  extin- 
guished within  seven  years,  when  the  1S93  6  per  cent,  bonds 
will  automatically  become  a  first  charge  upon  the  whole  of  the 
property  of  the  company. 


'October  28,  1911.] 
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lOio-ii. 

1909-10. 

^1,074,038  . 

;i889,257 

148,551   • 

125,488 

Ts. 357.990  . 

3,064,893 

85,833  • 

71.551 

154, .(29   • 

143,243 

/;4, 820,841 

£4,294,432 

ing  the  s;inic 

period  was  as 

lOio-ii. 

1909-10. 

£349.493   • 

£309.855 

291,461 

217,801 

73.709  ■ 

6:,535 

139,618  . 

117.519 

1,028,178  . 

896,793. 

37.54f'   ■ 

35,185 

549,588  . 

514.&19 

240,960  . 

220,!504 

96,103   • 

91,082 

BUENOS  AYRES  AND  PACIFIC  RAILWAY. 

The  accoulU.■^  ul  lln'  Ciiciiu.-,  ,\\u-s  ami  ratilic  Rail\va\-,  to 
June  30,  191 1,  were  issued  on  Tuesday.  They  show  that  the 
•total  capital  expenditure  now  amounts  to  {23,919,827,  while 
the  receipts  have  been  /25, 430, 000,  as  follows  : — Ordinary 
•stock,  £7,000,000  ;  ordinary  shares  (1911)  £3,000,000  ;  5  jier 
■  cent.  first  preference  stock,  £1,200,000  ;  5  per  cent,  non- 
'Cumulativc  second  preference  stock,  £1,000,000  ;  4  per  cent, 
first  debentuie  stock,  £2,925,000  ;  4^  per  cent,  second 
debenture  stock,  £2,075,000  ;  5  per  cent,  debenture  stock, 
£1,250,000  ;  4i  per  cent,  consolidated  debenture  stock, 
£7,000,000.  The  capital  expenditure  during  the  \ear  was 
£828.515. 

The  revenue  accounts  for  the  >ear  ended  June  30  show  the 
receipts  to  have  been  as  under  : — 

Passengers.  . 

Parcels 

Goods 

Excess    luggage,    special    trains, 

telegrams,  warehousing,  ad%'cr- 

tising,   refreshment-rooms,   etc. 
Miscellaneous  receipts 

Total  gross  receipts     . . 
The  revenue  expenditure  dur 
follows  : — 

Maintenance  of  way  and  works 
Locomotive  maintenance 
Coaching  stock       do.      .  . 
Goods  and  li\e  stock  wagons  do. 
Locomotive  running  expenses  . . 
Vehicle     do. 
Traffic  expenses    . . 
General  charges    . . 
Miscellaneous  expenses   . . 

Total  expenses  .  .   /2, 806, 656      .  .       £2,465,253 

The  balance  from  the  traffic  account  is  £2,014,185,  and  to 
tliis  is  added  balance  from  last  account,  £56,170  ;  Caballito 
branch  working,  £1,495  ;  balance  of  intei'est  account,  £79,011  ; 
and  deducted  interest  on  first  debenture  stock,  £117,000; 
interest  on  second  debenture  stock,  £93,375  ;  interest  on  5  per 
cent,  debenture  stock,  £62,500  ;  interest  on  4^  per  cent,  con- 
solidated debenture  stock,  £293,750  ;  rents  payable  under 
agreements — Argentine  Great  Western  Railway  debenture 
stocks,  £309,475  ;  Bahia  Blanca  and  North  Western  Railway 
stocks,  £313.583  ;  Villa  Maria  and  Rufino  Railway  stocks 
£40,721  ;  proportion  of  receipts  payable  to  Argentine  Tran- 
sandine  Compaay,  £42,873  ;  on  account  of  sum  payable  on 
the  preferred  and  ordinary  stocks  of  the  Argentine  Great 
Western  Railway  in  accordance  with  the  working  agreement, 
£106,250  ;  income-tax,  £4,163  ;  and  depreciation  of  steamers, 
£9,267;  leaving  a  balance  of  £757,904.  Out  of  this  has 
been  paid  the  dividend  at  5  per  cent,  per  annNim  on  the  fir.st 
preference  stock  (£60,000)  ;  interim  dividend  o|  2^  per  cent. 
on  second  preference  stock  (£25,000)  ;  dividend  at  .5  per  cent. 
per  annum  on  ordinary  (191 1)  shares  (£150,000)  ;  interim 
dividend  on  ordinary  stock  (£105,000)  ;  balance  of  special 
expenditure  on  permanent  way,  etc.,  Argentine  Great  Western 
Railway  (£9,449)  ;  leaving  a  balance  of  £408,456  available 
for  distribution. 

The  board  propose  to  transfer  to  reser\e  fund  £60,000,  and 
recommend  a  balance  dividend  of  2 J  per  cent,  (making  5  per 
cent,  in  all)  on  the  second  preference  stock,  absorbing  £25,000  ; 
a  payment  to  the  Argentine  Great  Western  Railway  of 
£106,250  ;  a  balance  dividend  of  2  per  cent,  on  the  ordinary 
-Stock,  absorbing  £140,000,  and  making  3.i  per  cent,  for  the 
year,  free  of  income-tax,  and  carrying  forward  a  balance  of 
£77,206.  The  reserve  fund,  after  the  transfer  of  £60,000 
mentioned  above,  will  stand  at  £769,917. 

The  number  of  jjassengers  carried  in  the  year  was  9,169,610 
^against  8,145,743  in  the  pre-vious  year)  ;  the  quantity  of 
freight  carried,  4,789,468  tonnes  (against  4,141,359  tonnes)  ; 
the  number  of  animals  carried,  2,218,517  (against  1,769,048)  ; 
the  train  miles  run,  8.974,711  (against  7,699,582)  ;  the  receipts 
per  train  mile.  los.  9d.  (against  us.  i|d.)  ;  expenses  per  train 
.mile.  6s.  3d.  (against  6s.  4Jd.)  ;  receipts  per  passenger.  2S.  4d. 
(against  2S.  z^d.)  ;  receipts  per  tonne  of  goods  and  live-stock. 
14s.  ojd.  (against  14s.  iid.)  ,  length  of  line  worked,  3,114 
(against  2.869)  miles  ;  ratio  of  working  expenses  to  receipts. 
.58.22  per  cent,   (against  57.41  per  cent.). 

The  report  states  : — "  The  damage  by  drought  to  all  cereal 


crops  last  season  was  fairly  general,  and  the  increase  in  wheat 
transported  was  principally  due  to  an  exceptional  harvest  in 
the  clistrict  served  by  the  Laboulaye  to  Villa  \'alcria  and 
Mackenna  to  Sampacho  branches.  In  Mendoza  the  grape 
harvest  realistxl  expectations  and  wine  traffic  gave  an  excel- 
lent result.  The  latest  cabled  reports  on  the  growing  crops 
arc  satisfactory,  and,  up  to  the  present,  the  weather  conditions 
have  been  favourable  to  a  good  har\-est.  The  general 
manager  reports  that  there  is  a  considerable  increase  in  the 
area  under  cereals  as  compared  with  last  \ear.  The  National 
Government  sanctioned  a  law  on  October  6,  1909,  for  the 
issue  of  irrigation  bonds,  carrying  interest  at  5  per  cent,  per 
annum  and  i  per  cent,  amortisation,  for  the  purposes  of  pro- 
viding funds  for  the  construction  of  irrigation  works  in  various 
parts  of  the  Republic.  In  accordance  with  the  law  this  com- 
pany may  be  asked  to  undertake  certain  works  for  account  of 
the  Go\-crnment,  and  to  this  end  the  memorandum  of  associa- 
tion needs  alteration.  Concessions  have  been  granted  to  the 
company  by  Congress  for  a  line  of  about  40  miles  from 
Arnbenos,  a  station  on  the  Isabel  branch,  to  connect  with  a 
line  to  be  built  from  Alberdi  to  Sampacho  ;  also  for  a  loop 
line  of  about  50  miles  between  Kspejo  and  Palmira  stations 
in  the  neighbourhood  of  the  City  of  Mendoza.  A  resolution 
will  be  proposed  authorising  the  directors  to  convert  into 
ordinary  strxk  300,000  ordinar}-  (1911)  shares  of  £10  each. 

TALTAL  RAILWAY. 

The  c^ipital  expendilurc  un  JuiKt  30,  191 1,  amounted  to 
,£,i,jf  I,gi2  (of  which  ;£.'2,o79  was  expended  durint;-  the  twelve 
months  ended  on  that  dale),  while  the  receipts  were  ;£ri,232,595 
— viz.,  ordinary  shares  (j^^  each),  ;£-75o,ooo;  4.J  per  cent,  lirst 
charye  debentures,  ;£f254,7oo;  prolit  on  surrender  of  deferred 
'  shares,  etc.,  ;£."i!^2,595  ;  juid  debenture  redemption,  ^'45,300, 
leavinnr  a  debit  balance  of   £69, [^ly. 

The  revenue  aoc-ount  for  the  year  ended  June  30,  191 1,  shows 
the  ,t;Toss  receipts  to  have  been  ';£'248,oo3,  n  decrease  of  ;£."22,8o6 
compared  with  lyog-io.  The  working;  expenses  were  ;6i3i,4S4> 
adecrease  of  ;^"i5,432,  while  the  net  receipts  amounted  to 
X.  116,519,  a  decrease  of  ;£.7,374.  To  the  balance  of  ;6  116,519 
should  be  added:  Ke-jistralion  fees,  ;£"66  ;  interest  and  discount, 
;£^i,oi5;  an<l  the  balance  from  1910-11  of  ;^i6,9S7,  -.naking' 
^'134,587.  I'Vom  this  must  be  deducted  debenture  interest, 
;£."i 2,002  ;  debenture  sinkim,'  fund,  ;£.'i  1,998;  transfer  to  reserve 
for  renewals,  casualties,  etc.,  ;£. 5,000 ;  transfer  to  general 
reserve,  ;£'20,tx)0 ;  and  the  interim  dividend  of  3s.  per  share  to 
D<x-ember  31,  1910,  ;£"22,5oo,  leavin.y  an  available  balance  of 
£f'3,oSy.  Out  .of  this  av;iilablc  balance  the  directors  recommend 
<a  further  dividend  of  4s.  per  share,  mal^ina;-  7  per  cent,  for  the 
year,  and  a  bonus  of  2  -per  cent.,  carryin.g'  forward  ;^iS,oS7. 
The  report  states: — "The  agj^'regate  wei_i.;Iit  carried  duriny^  the 
}ear  lias  been  396,487  tons,  and  shows  a  decrease,  as  com- 
pared with  last  year,  of  41,187  tons,  equal  to  9.41  fier  cent. 
The  reduction  is  lary;ely  attributable  to  the  smaller  quantities 
of  nitrate  and  coal  carried,  three  oficiiws  having'  been  closed 
during;-  tlie  year.  For-  the  same  reason  many  of  the  less  im- 
portant items  of  traffic  show  a  reduction,  but,  on  the  other 
hand,  oil  fui  1  and  machinery  have  increased.  The  number  of 
pas.seng'e.rs  has  decreased  from  85,073  to  76,817  during-  the  year 
under  review-.  The  [jroportional  rale  of  workini:;  expenses  to 
Sross  receipts  has  been  53.02  per  cent.,  as  comi)ared  with  54.25 
per  cent.  The  nitrate  industry  has  shown  some  improvement 
during,'  the  jear.  Two  oficinas  which  had  been  closed  have 
recently  chang'cd  ownership,  and  are  expected  to  commence 
the  manufacture  of  nitrate  during-  the  coming  year.  The 
exchange  adjustment  account  shows  a  debit  of  £.\iy,  which 
has  been  deducted  from  the  bal.mce  from  last  vcar^  leaving 
£r3,So8  to  carry  forward." 


SAN  PAULO  (BRAZILIAN)  RAILWAY. 

The  report  for  the  b.df-y<ar  cndt'd  June  30,  191 1,  states  (hat 
the  receipts  of  the  main  line  (.Santos  to  .Jundiiihy)  amounted  to 
.£7666, 013,  being  an  increase,  as  compared  with  the  correspond- 
ing period  of  igio,  of  ;£'99,873,  or  16.26  per  cent.  The  working 
expenses  were  j6'5.3<>'07-^.  "''  79-S8  per  cent,  of  the  gross  receipts, 
and  the  net  revenue  was  ;6"i.35,94',  ^^  against  ;^i  19,461  in  1910. 
The  average  rate  of  e.\chan,ge  for  the  half-year  was  i6.052d.,  as 
a.£;ainst  I5.864d.  in  tlie  corresponding  period  of  1910.  The 
expenditure  in  Engl;uid  ;ind  interest  on  stores  reduce  the  net 
revenue  to  ;£ri22,857.  The  receipts  for  the  half-year  of  the 
Bragantina  Railway  amounted  to  ;£'i3,442,  being  an  increase 
as  compared  with  the  corresponding  period  of  1910  of  £1,7^6, 
or  13.67  per  cent.  The  working  expenses  were  ;^i  1,630,  or 
86. 52  per  cent,    of    the    gross    receipts,  and    the  net    revenue 
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amounted  to  ,-^1,812.  Interest  derived  from  the  company's 
investments  and  general  interest  account  amounted  to  ;£"22,2o8. 
The  balance  of  net  revenue,  after  payment  of  the  interest  on  the 
debenture  stocks,  and  including  ^^"273, 003  brought  forward 
from  the  previous  half-year,  is  ;£'370,6ii.  The  directors  pro- 
pose a  dividend  on  the  ordinary  stock  of  5  per  cent,  being  at 
the  rate  of  10  per  cent,  per  annum,  together  with  a  bonus  of 
2  per  cent,  (both  free  of  income  tax),  making  7  per  cent,  in  all, 
and  to  carry  forward  ;^i35,6ii.  One  per  cent,  of  the  above- 
mentioned  bonus  is  provided  for  b}'  the  revenue  of  the  Bragan- 
tina  Railway,  the  interest  on  investments  and  on  bank  balances. 


BAHIA  BLANCA  AND  NORTH  WESTERN  RAILWAY. 

The  report  states  that  the  amounts  payable  to  this  company 
in  respect  of  the  year  to  June  30  last  -under  the  working'  agree- 
ment with  the  Buenos  Ayres  and  Pacific  Railway  Company, 
have  been  duly  received.  The  total  gross  receipts  of  the 
railway  for  the  year  are  ;£j"52o,823  (against  ;£^588,255).  Ilie 
receipts  from  passenger  traffic  were  ;£r7o,782  (against  ;£^75,849). 
The  drought  w-hich  commenced  in  November  last  destroyed 
all  prospects  of  good  crops,  and  tlie  failure  of  the  harvest  in 
the  isouth  of  the  province  of  Buenos  Ayres  for  the  second 
successive  )'ear  entirely  sltopped,  for  the  time  being,  the  general 
expansion  of  business  in  the  region  ser\'ed  by  this  line.  The 
general  manager  cables  tliat  prospects  are  especially  good  in 
the  south  of  the  province,  but  it  is  yet  too  early  to  say  thalt  the 
crops  are  safe.  In  April  last  the  electric  power  station  was  put 
into  ser\-ice.  Besides  supplying  power  to  this  company's  port 
and  market,  tlie  power  house  -provides  current  for  the  public 
and  private  lighting  of  the  citj'  of  Bahia  Blanca  and  power  for 
the  working  of  the  electric  tramway.  The  National  Govern- 
ment sanctioned  a  law-  on  October  6,  1910,  for  the  issue  of 
irrigation  bonds,  carrv'ing  interest  at  5  per  cent,  per  annum, 
and  I  per  cent,  amortization,  for  the  purpose  of  providing  funds 
for  the  construction  of  irrigation  works  in  various  parts  of  the 
Republic.  In  accordance  witli  the  law  this  company  may  be 
asked  to  undertake  certain  works  for  account  of  the  Govern- 
ment, and  to  this  end  the  Memorandum  of  Association  needs 
alteration.  A  resolution  will  therefore  be  submitted  at  the 
forthcoming  meeting,  and,  if  approved,  will  ibe  confirmed  at 
an  cxtraordinarv'  general  meeiting  to  be  held  on  Monday, 
November  20.  The  sum  of  ;£'45o,36o  has  been  expended 
durmg  tlie  year  on  the  construction  of  branch  lines  and  on  other 
capital  works.  This  capital  has  been  advanced  by  tlie  Buenos 
Ayres  and  Pacific  Raihvay  Company  in  accordance  with  the 
working  agreement  between  the  two  companies  da'ted  May  27, 
1904,  the  amount  due  to  that  company?  as  at  June  30  last 
t»eing  ;io990,o5i. 


VILLA  MARIA  AND  RUFINO  RAILWAY. 

The  annual  report  states  that  the  capital  account  at  June  3*:, 
1910,  showed  an  expenditure  of  ;^i,i33,i72  (of  which  ;^i,SS6 
was  expended  during  the  yeoir  under  review),  while  the  receipts 
amounted  to  ;^i,o67,25o,  viz. — 4  percent,  first  debenture  stock, 
.•^673,500,  and  guaranteed  stock  ;^r393,75o,  leaving  a  debit 
balance  of  ;^65,922.  The  total  receipts  were  ;6"43.399.  viz.  : — 
;^4o,72i  guaranteed  by  the  Buenos  Ayres  and  Pacific  Railway, 
and  ;i£^2,67S  received  from  the  same  company  for  management 
expenses  in  London  and  Buenos  Ayres.  Tliis  sum  of  ;^43,399 
pays  the  guaranteed  interest  on  the  4  per  cent,  debenture  eltock 
(^^26,940),  a  dividend  of  3^  per  cent,  on  the  guaranteed  stock 
{£''3,7^^),  and  the  management  expenses  referred  to  above. 
The  following  are  extracits  from  the  general  manager's 
report; — "The  average  length  of  line  worked  during  theyear 
under  review  was  141  miles,  the  same  length  as  "last  year. 
Passenger  traffic  gave  ^^19,827,  as  against  ;^i7,865  in  the 
previous  year,  an  increase  of  ;^i, 962  "(10.98  per  cent).  Tlie 
total  tonnage  and  freight  on  goods  and  live  stock  carried 
during  the  year,  exclusive  of  company's  capital  and  revenue 
material,  amounted  to  174,349  tons  and  ;i£r49,575,  as  against 
149,840  tons  and  ;^43,oi3  last  year,  an  increase  of  24,509 
tons  and  ;£r6,562.  The  principal  items  are  hav  and  whealt, 
which  gave  increases  of  ;^2,oo4  and  ;^3,438  respectively.  Wine 
showed  a  decrease  of  ;^3,327  and  general  goods  an  increase  of 
j^2,6i8." 

BUENOS  AYRES  MIDLAND  RAILWAY. 

The  report  for  the  year  ended  June  30  states  that  the  line 
froni  San  .Sebastian  to  Carhue  (241  miles),  although  opened 
provi.-lonally  for  traffic  on  January  i,  was  only  definitely  opened 
to  public  service  on  July  i  last.  Previous  to  that  date  a  certain 
amount  of  traffic  was  carried,  resuhing  in  a  credit  to  capital 
account  of  ;^i4,94S.  In  consequence  of  the  delay  in  the  com- 
pletion of  the  Carhue  section,  the  only  section  of  the  line 
worked  on    revenue  a.rcount  during  the"  vear  ended  June  30, 


191 1,  has  been  that  from  Puente  Alsina  to  San  Sebastian  (791 
miles).  As  this  portion  of  the  line  does  not  reach  the  grain- 
growing  districts,  and  as  the  expenses  of  administration  pre- 
paratory to  opening  the  whole  line  had  to  be  incurred,  it  was 
only  to  be  expected  that  the  results  of  working  for  the  period 
under  review  would  show  a  loss,  but  under  the  terms  of  the 
working  agreement  with  the  Buenos  Ayres  Great  Southern 
and  Buenos  Ayres  Western  Railways,  by  which  these  com- 
panies undertake  that  the  w-orking  expenses  of  the  Buenos- 
A\'res  Midland  Raihvay  shall  not  e.xceed  a  certain  proportion 
of  the  receipts,  the  sums  received  from  them,  together  with 
sundry  net  revenue  credits,  leave  an  available  balance  of 
,-^12,709.  In  .-\pril  and  May  exceptional  floods  occurred  in  the 
valley  of  the  Riachuelo,  anil  so  seriously  damaged  the  first  lo- 
kilometres  of  the  line  that  for  more  than  five  weeks  trains 
could  not  leave  or  enter  Puente  Alsina.  The  cost  of  repairing 
this  damage  amounted  to  ;£r7,255,  which,  together  with  ;^^338 
income-tax  charges,  have  to  be  deducted  from  the  above- 
mentioned  sum  of  ;/^i2,709,  leaving  a  balance  of  ;^r5,ii-6  to- 
carry  forward.  In  order  to  obtain  the  sanction  of  Congress  to 
the  Bill  for  the  line  from  Puente  Alsina  to  the  proposed  terminus 
in  the  city  of  Buenos  Ayres  at  Sola,  extensive  modifications 
were  found  to  be  necessan",  which  considerably  increased  the 
estimated  cost,  and  it  was  therefore  decided  to  withdraw  the 
Bill  from  Congress  for  the  present.  In  the  meantime  it  has 
been  arranged  to  construct  a  short  branch  from  Puente  Alsina 
to  a  point  on  the  south  side  of  the  Riacheulo,  opposite  the 
Ingeniero  Brian  station  of  the  Buenos  Ayres  Western  Railway, 
where  there  will  be  a  transhipping  station  with  that  company. 
This  branch  will  be  completed  by  the  end  of  November,  and  by 
this  means  access  will  be  obtained  over  the  ^^'estern  and 
Southern  Raihvays  systems  to  all  the  docks  and  markets  in 
Buenos  Ayres  and  La  Plata.  The  board  have  appointed  Mr. 
Basil  Gwyn  as  general  manager  in  place  of  INIr.  Wilson  Jacobs 
as  from  February  i. 


Puget  Sound,  Chelon,  and  Spokane  Railway. — A  meeting  of 
British  shareholders  in  this  company  was  held  in  Huddersfield 
last  Saturday,  iSIr.  C.  H.  Cro'Wtlier  presiding.  An  Advisorv' 
Committee  which  had  been  appointed  to  act  in  the  interes!ts  of 
the  British  shareholders,  reported  that  at  least  three-fourths 
of  the  cash  capital  of  the  compiany  had  been  subscribed  in  this 
country.  Some  of  the  mining  shares  were  of  considerable  value^ 
assuming  that  transportation  could  be  obtained.  A  scheme  for 
this  o'oject  was  formulated,  and  ultimately  developed  into  a 
project  for  a  transcontinental  railway,  with  a  capital  of 
25,000,000  dollars.  More  than  half  of  the  cash  capital  sub- 
scribed had  been  expended  in  promoting  the  railway.  A  state- 
meint  was  made  by  Mr.  William  Ramsden  (Messrs.  Ramsden, 
Sykes,  and  Ramsden,  solicitors,  Hudderisfield),  who  had  recently 
been  called  in  to  advise  the  Committee.  He  said  that  the 
railway  project  was  an  utterly  impracticable  and  wild  cat 
scheme.  If  the  reconstruction  proposal  did  no!t  go  through,  the 
siiareholders  would  probably  lose  the  whole  of  their  money. 
By  making  a  further  payment  of  -one  dollar  for  every  forty 
shares  nominal  amount  in  the.  old  company,  the  shareholders 
would  receive  shares  in  the  new  company  equivalent  to  the 
amount  now  to  be  paid  by  them,  and  the  new  shareholders 
would  be  entitled  to  all  the  profits  which  might  be  earned  by 
the  company.  The  propor'tlon  to  be  paid  was  only  one  in 
forty,  or  25  per  cent.,  and  he  thought  it  worth  while  making 
this  small  payment  on  the  chance  of  rescuing  the  assets  from 
a  receiver,  and  possibly  enabling  tlie  company  to  make  a 
success  with  its  mining  property.  The  meeting  decided  in 
favour  of  the  reconstruction  scheme  providing  for  a  new  com- 
pany, to  be  called  the  British  Mining  Company,  with  a  share 
capital  of  60,000  dollars.  The  company  \\\\\  be  managed  by 
eight  directors,  five  being  British  and  three  American.  Messrs. 
Arthur  Sykes  (Linthwaite)  aind  C.  H.  Crowther  and  A.  F. 
Hughes  (Huddersfield)  were  appointed  British  directors  with 
power  to  add   two  to  their  number. 


Speed  and  Efficiency  Tests It  is  stated  that  in  the  speed  and 

efficiency  tests  on  the  Pennsylvania  Railway  a  special  train 
has  covered  105  miles  in  So  minutes.  The  train  was  drawn  by 
a  rnonster  stoker-equipped  engine,  and  consisted  of  ten  coaches, 
each  weighted  down  with  40,000  lb.   of  rails. 

Swiss  Railway  Electrification  Project. — The  Commission  ap- 
pointed to  consider  the  question  of  the  form  of  electric  traction 
to  be  adopted  on  the  Swiss  Federal  Railways,  has  decided  to 
recommend  the  adoption  of  single-phase  current  at  15,000  volts. 
\A'aterfalls  are  to  be  used  for  the  generation  of  current.  While 
admitting  that  the  continuous  current  system  entails  less  con- 
sumption of  current,  the  report  states  that  this  advantage  is 
offset  by  various  inconveniences,  and  particularly  by  an  increase 
in  the  first  cost.  v^ 
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FIRST   MEETING    OF   THE   INDUSTRIAL   COUNCIL. 

The  Industrial  Couiicil  for  the  prevention  and  ^etileiiienl  of 
trade  disputes  recently  appointed  by  the  Government  held  its 
first  meeting  at  the  Board  of  Trade  Oftices,  Whitehall,  London, 
on  Thursday.  The  meelin"  had  among  other  results  the  effect 
of  defining 'more  clearly  than  before  what  the  work  of  the 
Council  is  to  be.  The  Council,  it  will  be  remembered,  consists 
of  leading  representatives  of  em])loyers'  associations  and  of 
trade  unions,  and  the  chairman  is  Sir  G.  R.  .\sUwith.  Thurs- 
day's meeting  was  attended  by  Mr.  S.  Buxton,  President  of  the 
Board  of  Tra<le,  and  he  opened  the  proceedinijs  by  an  address. 

Mr.  Buxlon,  in  the  course  of  his  remarks,  said  that  the  more 
he  had  seen  of  trade  disputes  the  more  he  was  convinced,  first, 
that  the  best  and  most  satisfactory  method  of  settling  dis])utes 
was  for  the  parties  directly  concerned  to  come  to  an  agreem<-nt 
among  themselves.  Secondly,  that  when  the  parties  were 
unable  themselves  to  come  to  terms,  assistance  from  outside 
was  very  often  effective  in  preventing,  shortening,  or  ending  a 
dispute.'  Thirdly,  that  this  method  of  action  must  be  carried 
out  at  the  right  moment,  in  the  right  way,  and  by  the  right 
persons.  Of  late  years  the  Board  of  Trade  had  been  given  con- 
siderable statutory  powers  of  conciliation,  and  had  bi>en  called 
upon  to  exercise  these  powers  more  and  more.  Their  exercise 
of  these  powers  had  been  attended  with  some  considerable 
measure  of  success  and  of  |Hiblic  confidence.  Apart  from  the 
particular  disputes  about  which  so  much  was  heard,  there  were 
scoies  of  industrial  disputes  in  which  the  assistance  of  the  Board 
of  Trade  was  sought,  and  which  were  settled  in  a  quiet  w;iy 
w  ithout  any  public  knowledge  of  the  circumstances.  For  some 
time  past  the  Board  had  been  considering-  whether  the 
time  had  not  arrived  to  take  a  step  forward  in' the  direction 
which  they  had  already  been  pursuing.  One  disadvantage  of 
the  existing  system  was  that  it  brought  into  action  and  pro- 
minence the  Parliamentary  head  of  the  Board  of  Trade,  who 
was  necessarily  a  politician,  in  disputes  and  conciliation  which 
ought  to  be  purely  industrial.  It  had  been  his  policy  to  efface 
as  far  as  possible  his  personality  as  a  polilicil  president.  .\t 
the  same  time  he  realised  that,  if  the  action  of  the  department 
in  these  matters  could  be  still  further  removed  from  the  sphere 
of  politics  or  the  suspicion  of  politics,  it  would  give  even 
greater  confidence,  and  there  would  be  greater  willingness  by 
the  parties  to  a  dispute  to  seek  the  assistance  of  the  Board  of 
Trade.  In  addition  to  the  creation  of  the  Industrial  Council, 
he  was  creating  a  special  dei)artment,  under  the  direction  of 
Sir  G.  .\skwith,  as  Chief  Industrial  Commissioner,  through 
which  the  existing  Board  of  Trade  powers  of  conciliation  and 
arbitration  would  in  future  be  exercised.  The  other  reason  for 
the  creation  of  the  Industrial  Council  was  that  the  good  offices 
of  the  Board  of  Trade  could  be  advantageously  strengthened 
in  the  direction  of  what  might  be  called  a  National  Industrial 
body  of  weight  and  of  repute,  consisting  of  representatives  of 
the  two  great  sides  of  the  industry  of  the  country  ;  a  bod)-  which 
would  meet  to  discuss  questions  in  which  all  were  interested, 
a  body  that  would  bring  to  bear  on  these  problems  a  great  range 
of  advice,  great  weight,  and  a  greater  likelihood,  therefore,  of 
useful  and  acceptable  action,  especially  before  r«ather  than  after 
stoppage  of  work. 

Subsequently  the  Council,  with  Sir  George  Askwith  in  the 
chair,  discussed  methckls  of  procedure.  It  was  decided  to  hold 
periodic  meetings  in  February,  June,  and  Xovember  of  each 
J'ear,  and  to  hold  such  other  meetings  as  might  be  necessary. 
ItTwas  agreed  that,  excepting  in  very  special  cases,  which  would 
be  considered  on  their  merits  in  each  instance,  the  meetings  of 
the  Council  should  be  private  and  confidential;  and  that  on  the 
conclusion  of  the  meetings  only  such  official  statements  should 
be  issued  as  might  be  authorised  by  the  Council  or  by  tlve  Chair- 
man, acting  on  their  behalf. 

The  Chairman  put  before  the  Council  the  [X)int  that  when 
questions  were  referred  to  the  Council  such  matters  should  l>e 
treated  by  them  as  if  they  were  acting  in  judicial  capacity, 
and  not  as  advocates,  and  after  due  consideration  of  the  facts 
and  evidence  brought  before  them.  A  unanimous  consent  was 
accorded  to   this  proposition. 

The  Chairman  mentioned  various  classes  of  cases  which 
might  require  to  be  dealt  with,  among  which  were  the 
following  : —  '    . 

(i)  Cases  which  may  be  referred  to  the  Council — as  an 
impartial  body — for  their  opinion,  upon  the  facts  only  of  the 
case,  to  be  conveyed  to  the  parties  privately. 

(2)  Cases  which  mav  be  referred  to  the  Council  in  order  that 

the  facts  may  be  impartially  ascertained  and  recommendations 

made  to  each  side ;  the  acceptance  of  such  recommendations  not 

to  be  obligatory  nor  made  public. 

,  (3)  Cases  similar  to  the  last  mentioned,  but  both  sides  agree- 


ing  beforeh.ind   that    the   recommendations   of   the   Ccjncil   be 
made  public. 

(4)  Cases  which  may  be  nf erred  to  the  Council  upon  which  a 
decision  may  Ix;  given,  the  parties  agreeing  to  acwpt  the 
decision  as  a  fin.al  settlemcnl. 

(5)  Cases  which  may  be  referred  to  the  Council,  under  s|)ecial 
circumstances,  by  the  Boai'd  of  Tr.'ide  or  the  Government. 

(6)  Other  matters,  apart  from  p;u-ticular  disputes,  which  the 
Board  of  Trade  or  the  Government  may  decide  to  refer  to  the 
Council,  with  a  view  to  obtaining  a  considered  and  reprcsenta- 
livc  opinion  upon  specific  points. 

The  meetintr  afterwards  closed. 


S.W.R.  "ABOVE   ALL  OTHER  RAILWAYS." 


Speaking  at  the  annual  prize  distribution  in  connection  with 
the  evening;  technical  classes  held,  at  Eastleigli,  under  the 
.luspices  of  the  London  and  South  Western  Railway  Institute 
and  the  Hants  County  Council,  Colonel  Williams,  .\I.l'.,  jiresi- 
dcnt  of  the  Institute,  and  a  director  of  the  company,  referred 
to  the  splendid  loyalty  of  the  South  Western  railwaymen  during 
the  strike.  He  did  not  know  that  any  other  director  had  had 
the  privilege  of  speaking  to  a  South  Western  audience  since 
the  strike.  He  was  lucky,  for  he  knew  that  the  Chairman 
and  every  director  felt  wha't  a  lift  in  life  it  was  to  be  supported 
by  a  bodV  of  men  who  knew  how  to  keep  their  word,  and  were 
iJval  to  the  trust  in  which  they  were  ent^agcd.  That  perhaps 
was  a  slight  thing,  but  it  had  raised  the  South  W'esterii  beyond 
all  other  railways,  not  merely  because  they  kept  their  trains 
running,  but  what  w-as  much  better— they  kept  their  trust. 
So  he  wanted  his  first  words  to  be  of  hearty  thanks  and  hearty 
cono-ratulations  to  those  who  had  helped,  as  every  servant  of 
the' company  had  helped,  to  bring  .about  that  result.  W  hen 
men  all  over  the  kingdom  ,vere  proving  that  an  I'.nglishman  s 
word  was  not  as  good  as  it  used  to  be,  when  men  h.vd  got  hot- 
headed and  allowed  f.mcied  or  real  grievances  to  stand  in  the 
light  so  that  thev  could  not  see  wh.at  was  their  first  duty  and 
first  trust,  the  .South  Western  men  remained  loyal,  firm  and 
true.     (.Applause.)  -,,•,, 

Mr.  .Surrey  Warner,   su[)eriiitendent  of  the  S.W.K.  carnage 
works   ;iC   Flastleigh,    in    proposing   a   vote   of   thanks   to    Col.  , 
Williams,  mentioned  that  the  directors  had  given  ;6"2o  towards 
the  prize   fund. 


BRAKES  ON  EITHER  SIDE  APPEAL. 


In  the  Railway  and  Canal  Commission  Court,  last  week, 
•Mr.  justice  .\.  T.  Lawrence,  the  Hon.  A.  E.  Gathorne-Hardy. 
and  Sir  James  Woodhouse  resumed  the  hearing  of  the  appeal 
of  the  Barry  Railway  Company,  the  Tafi'  \'ale  Railway  Con- 
pany,  the  Rhvmnev  Railway  Company,  the  Incorporated  South 
Wales  and  ^^onnlouthshire  Freigl-rters'  .Association,  against  a 
Board  of  Trade  order,  under  the  Railway  Employment  (Pre- 
vention of  Accidents)  Act,  loog,  with  regard  to  the  use  of 
both  s"de  brakes.  The  applicants  contended  that  the  proposed 
rule  was  not  necessary,  and  they  asked  that  if  th<!  Court  held 
it  was  necessary  the  time  for  it  to  come  into  operation  should 
be  uniform — that  all  companies  should  be  allowed  twenty  years 
inste.id  of  some  of  them  only  ten. 

Colonel  Vorke,  R.E,  chief  inspecting  officer  to  the  Bo.ard 
of  Trade,  stated  that  the  gradients  in  South  Wales  were  among 
the  greatest  in  ihe  country,  and  if  a  brake  on  either  side  were 
required  it  was  in  South  Wales.  The  cost  of  affixing  .a  second 
brake  would  be  25s.,  including  material  and  labour.  I  hero 
were  in  the  country  65  companies  owninij  between  200  and 
under  3,000  wagon's,  and  of  these  22  companies  h.nd  no 
objection   to  the  order. 

Mr.  justice  Lawrence  stated  that  it  rested  with  the  objectors 
to  satisfv  them  that  their  objections  were  reason.able  ones,  and 
that  they  had  not  done.  .As  they  had  failed  in  that  the  court 
could  not  override  the  Board  of  Trade.  They  wanted  a  brake 
that  could  be  released  from  either  side,  and  he  hoped  they 
would  soon  have  such  a  one  in  working  order.  The  objectors 
to  the  rule  failed. 


New  Branch  of  the  North  British  Railway — Traffic  has  nmv 
be.'un  on  the  new  line  constructed  by  the  North  British  Railway 
Co''  between  Grangemouth  and  Camelon,  for  goods  and 
minerals,  at  a  cost  of  about  ;£:6o,ooo.  The  branch  w.as  com- 
pleted about  three  vears  ago,  and  covers  a  stretch  of  about 
three  miles.  It  has  hitherto  been  utilised  as  a  l;e  for  empty 
wagons. 
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PERSONAL. 


Mr.  G.  Frvcr,  station  superintendent  .-it  London  Bridge  (S.E. 
and  C.R.),  for  reasons  of  health  has  been  appointed  station- 
master  at  Bc'xhill.  .  .  ■  ^      J     t 

Mr.  Partri(I}?e,  who  has  been  appointed  station  superintendent 
Cannon    Street  (S.E.    and   C.R.),    in  'die  place 


at 


the  late 
U'ool- 


^ in  'tlie  place   of 

Kir."  Baker,  has  previously  been  in  charge  at  Heme  Hil 
vvic'h    \rsenal,   and  New  Brompton   Stations. 

Mr.  J.  M.  Robertson,  M.P.  for  the  Tvneside  Division  of  North- 
umberland, has  been  appointed  Parliamentary  Secretary  to 
(he  Board  of  Trade,  in  succession  to  Mr.  H.  J.  Tennant,  .M.l  . 
for  Berwickshire,  who  becomes  Financial  Secretar)^  to  the  \\  ar 

Office.  .        ,  ,       ,     ^        J-       r~ 

Mr.  R.  E.  Leonard  has  been  appointed  by  the  Canadian  liovern- 
ment  as  chairman  of  the  National  Trans-Continental  Railway 
Commission  for  the  Construction  of  the  Quebec-Monkton  Rail- 
way which  is  now  three-foiirths  completed.  Mr.  Leonard  is 
a  graduate  of  the  Royal  Military  College,  Kingston,  is  a  civil 
engineer,  and  has  had  much  experience  in  railway  work.  jHe 
is  w-ealthy,  and  it  is  understood  tliat  his  motive  in  accepting 
the  post  was  solelv  to  render  a  public  service. 

Presentation  to  Mr.  W.  Thomson — On  the  occasion  of  the 
quarterlv  meeting  of  the  I'iaihvay  Clearina;  House  Superinten- 
dents' Conference,  on  Wednesdav  last,  opportunity  was  taken 
to  present  Mr.  W.  'Thomson,  who  recently  retired  from  the 
service  of  the  South  Eastern  and  Chatham  Company,  with  a 
testimonial  consisting  of  a  silver  bowl  suitably  inscribed.  Mr. 
TurnbuU  (f.ondon  and  North  Western  Comi>:iny),  Chairman  of 
the  Conference  for  the  current  year,  in  making  the  presentation, 
referred  to  the  regret  felt  by  all  the  members  at  Mr.  Thomson's 
retirement  from  business  life,  and  stated  that  during  his  long 
connection  with  the  Conference  he  had  made  himself  the  friend 
of  evervbodx',  and  that  his  assistance  in  the  deliberations  of  the 
Conference  had  been  much  appreciated.  Mr.  Turnbull  compli- 
mented Mr.  Thomson  on  the  distinction  of  M.V.O.  which  the 
King  had  conferred  on  him,  and  asked  him  to  accept  the  testi- 
monial as  a  token  of  the  esteem  in  which  he  w^as  held  by  his 
friends  of  the  Conference,  together  with  the  hope  that  he  would 
live  a  very  happv  retired  life  for  many  years.  Mr.  Cockburn 
(Glasgow'and  South  Western  Company)  said  that  he  had  com- 
menced his  railway  career  as  a  boy  under  Mr.  Thomson,  and 
he  wished  to  thank'  that  gentleman  for  all  that  he  had  done  for 
him.  He  endorsed  Mr.  Turnbull's  remarks  entirely.  Mr. 
Thomson,  in  response,  said  he  was  much  obliged  for  the  very 
kind  and  eulogistic  terms  in  which  he  had  been  spoken  of, 
and  he  looked  upon  the  fact  that  he  had  been  asked  to  accept 
a  testimonial  with  intense  gratification  as  the  crowning  event 
of  long  years  of  business  existence.  He  said  that  the  bowl 
would  be  retained  in  his  family  as  a  heirloom  and  that  he 
would  aUvavs  look  upon  it  as  distinct  evidence  of  the  good-W'ill 
and  kind  regards  of  all  the  members  of  the  Conference.  He 
took  the  opportunitv  of  thanking  all  those  members  with  whom 
he  had  been  in  association  for  years  for  the  consideration  and 
courtcsv  which  thev  had  alwavs  shown  to  him. 


The  L.\ik   Mr.  J.  Conacher. 

The  funeral  of  Mr.  J.  Conacher,  chairman  of  the  Cambrian 
Railwav  Companv,  took  place  on  Monday  at  Hitjhgate.  There 
was  a  memorial  service  at  .St.  Columba  (Church  of  Scotland), 
Chelsea,  at  which  the  Rev.  Dr.  A.  E.  Fleming  otSciated.  Re- 
presentatives of  the  Cambrian  and  Barry  Railway  Companies 
were  present.  ,\mong  those  sendin!:<  wreaths  were  the  directors 
and  staff  of  the  Metropolitan  Electric  Supply  Companv,  of  which 
Mr.  Conacher  was  formerly  the  head  ;  the  secretary  and  staff  of 
the  (Cambrian  Railway  ;  members  of  the  Cambrian  Raihvavs 
Board,  th>^  .Mawddy  Railway  Board,  and  the  Barry  Railwav 
Board:    and  the  Mayor  and  .Mayoress  of  Oswestry. 

The  Manchester  Daily  Dispatch  considers  that  the  most 
intereslint;  incident  in  Mr.  Conacher's  career  was  w'hen  he 
and  the  late  Sir  John  .Maclure  were  summoned  to  the  bar  of  the 
House  of  Commons  and  admonished  by  Speaker  Peel  on  an 
allegation  of  penalising  railway  men  who  had  given  evidence 
before  a  Select  Committee  of  the  House. 


RAILWAY  NOTES. 

The  Osborne  Litigation  Ended.— In  the  Chancerv  Division  on 
Monday,  before  Mr.  Justice  Warrington,  Mr.  Clauson,  KC 
mentioned  the  case  of  Osborne  against  the  Amalgamated 
.S(>ciety  oi  Railway  Servants"^  which  w^as  an  action  for  an 
injunction  to  [restrain  the  societv  from  expelliao-  Mr  Osborne 
Irom  membership.  Counsel  said  he  was  instructed  that 
arrangements  had  been  made  to  put  an  end  to  the  litigation, 
and,  by  coment,  he  asked  for  an  order  staving  all  proceedings. 
Ills  Lordship  made  the  order  asked  for. 


Comfort    for    Enginemen Among    the   locomotives    viewed  by 

the  members  of  the  Railway  Club  during  the  visit  to  the- 
L.  and  iN'.W.R.  shed  at  Rugby  was  one  of  the  non-superheated 
4-6-2  tank  engines  provided  with  a  metal  plate  in  the  cab 
covering  the  firebox.  This  is  intended  to  keep  things  cooler 
for  the  driver  and  stoker,  land  it  is  stated  to  achieve  that 
purpose. 

Superannuation  Funds  and  the  Insurance  Bill. — ^Mr.  J.  G.  Butcher, 
M.P.,  is  handing  in  ;imendments  to  the  National  Insurance 
Bill,  the  object  of  which  is  to  enable  the  superannuation  funds 
of  railways  to  become  approved  societies  and  administer  under- 
the  new'  legislation  the  benefits  W'hich  they  already  confer  upon 
their  members.  It  is  believed  that  the  Chancellor  of  the 
Exchequer  is   friendly  to  the  proposal. 

Canadian  Railways  and  Customs  Tariffs. — During  the  reciprocity 
campaign  in  Canada  hay  dealers  in  the  Dominion  retained  the 
hay,  looking  for  a  rise  in  price  with  its  free  entry  into  the 
L'nited  States,  the  argument  being  that  four  dollars  a  ton.  less 
dut\-,  woiuld  mean  n-iore  profits  for  the  growers.  The  railway 
companies  sent  out  notices  that  on  and  after  October  16  there 
would  be  an  average  increase  of  five  dollars  a  car  load  in  the 
rates  for  hay  going  into  the  New  England  States  and  New- 
York.  The  reciprocity  proposals  ha\'ing  been  defeated,  the 
increased  rate  will  not  be  imposed. 


Worlitnanship  and  Materials  of 
the  Highest  Quality. 


PECKBTTS^Q^OTIVES 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS, 


Built  to  any 
Specification  or  Gauge. 

BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON    CO.,  LTD., 

Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
and  overy  description  of  Rolling  Str^oJc. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     WopUs,     Shpe-wst/upy. 


The  Ideal  Policy 

enables  PclicyKolders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE   FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR    ACTIVE    AGENTS. 
SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 

Prospectus  and  Terms   Post   Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  liliKCOKY,  Mana:)hiri  Dirr.lor. 


JAMES   KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St.,  GLASGOW. 


BRANCHES  :  — 

trVERPOOL  i  LOHBON.  Englinl. 
"  CIKdKMATI.  *c.. 
U.S.A. 


SAWN 
TO    SIZE 
In  America  unfjer 
own  supervision  and 
shipped  direct  to  any  porl 
..f     the     United     Kingdom. 
Orders  solicited  now  for  delivery  during  the 
Autumn    and    "Wmt-r   of    litll. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Birry,  Ord 

Do.    Pret.  Conv.  Ord.  (4%)  

Do.     Def.  Conv.  Ord 

C;iledoDian,  Ord 

Do.     PreJ.  Conv.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.    DeJ.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Prcf.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Prcf.     U%) 

Do.     Def 

City  tt  South  London,  Cons.  Ord... 
East  London,  Cons, 

Farness,  Con.  Ord 

Glasgow  and  S.  Western  Pref .  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.     Def.  Ord.  ...  

Great  Ea;*teru,  Oni 

Great  N.  of  Scotland,  Pf.  Cov.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (6%)       , 

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Prcf.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  . 

Hull  and  Barnsley,  Cons 

iBle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Closinq  Pbices. 


Yesterday. 


Last  week. 


A  Year  Ago. 


145 

82 
•67 

8OI2 

60 

207s 
Ua 
21s 
212 

83 

65 

84 

50 

31 

39 
56 
4012 
3034 
14-12 
68 
53 
16 
91 
5258 
49*4 
136 

'8 
12214 
36 
60 
78 
47 
94 


150 
84 
70 
81 1? 
60 12 

2118 
138 

3 

3 
85 
67 
86 
52 
32 

6 

41 

58 

411? 

3II4 

1454 

61 
13 
92 
52'8 
50 14 
139 

llfl 
122^4 
39 
6012 
80 
50 
95 


145 

82 

67 

7812 

59 12 

19^8 
II3 
2>2 
2I2 

83 

65 

84 

48 

3012 
4 '8 

39 
56 
39I2 
25 12 
13I4 
6518 
59 
16 
91 
4914 
46 14 
136 

'8 
11912 

36 

56^4 

78 

47 

92I2 


150 

64 
70 
7912 
60 
2018 
138 

3 
3 

85 
67 
86 
50 
311^ 
5I8 

41 

53 
4012 
27 
1312 

66 
61 
18 
92 

4912 
4534 
139 

Ha 
120 
39 
57 14 
80 
50 
9312 


154 
86 
63 
85 
62 
2412 
'a 

2l2 

2 '2 
81 
32 
85 
44 
2712 

338 

49 

55 

34 

2254 

1168 

6712 

58 

14 

9112 

4914 

47 
137 
120 

S4 
12314 

36 

6di4 

81 

46 

89 


157 
88 

71 
86 
6212 
243i 
ll8 

312 
312 

84 
64 
87 
46 
2812 
35a 

51      i 

53 

35 

23I4 

U^s  I 

68 

60      \ 

16 

9212 

4912 

4712  1 
140 
122 
1 
12334 

39      I 

6834 

83 

49 

90 


Closinq  PaicEs. 


Yesterday. 


A  Year  Ago, 


Lond.  Brlehton  &  S.Coa^t,  Ord 

Do.     Prof.  (6%)  

Do.     Def 

Do.  Cert.Con.  Rights  abJve  6% 
Lond.  Chat.  ,t  D.ivor,  Arbit.  Ord.' 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cjns. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  A  Southend,  Cons.! 

Mersey,  Cons.  Ord 

Metropolitan,  C>ns j 

Do.    Surplus  Lands  St03k 

Metropolitan  District,  Ord 

Midland,    Pref.  Conv.   Ord.  (2J%' 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (8X))    ... 

Do.    Ord 

N.  Cornwall  ( L.*H.)  4%  Prof.  Or. 

Do.     Det.  Ord 

North  Eastern,  *'  Consols" 

North  Liudoii,  Cons 

North  Staffordshire,  Cons.  Ori.  ... 
PlynuuHi  Devon  4  S.W.  Jun.,  Or. 
Port  Talbot  Riilway  and  Dj::ks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Prof.  Ord.  (4%)  

Do.     Dif.  Ord , 

Sheffield  District,  £10  Shires 

South  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.     Dif 

Stratford  &  Mid.  June.  Cons.  Ord. 

TaS  Vale,  Ord 

Vale  of  tiiam_>rglo,  Ord 


112 

114 

132 

134 

93 

93I2 

10 

11 

I6I4 

I6I2 

I37I4 

13734 

136 

133 

9212 

9312 

47I2 

43 

142 

144 

6 

8 

4334 

44 14 

64 

66 

2  73, 

28 14 

6134 

62t4 

7II2 

72 

62 

6212 

Z7l2 

2734 

82 

81 

25 

2S 

12412 

125 

95 

93 

90 

92 

51 

51 

14 

14'2 

12 

1212 

175 

\81 

92 

91 

83 

a4 

5 

5'2 

84 

83 

119 

121 

52'8 

52'8 

43 

43 

73 

74 

87 

83 

111 

131 

9412 

10 

15 
I34I2 
13* 

92l2 

44I2 
141 
6 

42 

64 

231? 

6II4 

6312 

62 

2SI4 

82 

23 
12»l4 

95 

83 

51 

14 

12 
175 

92 

83 
5I4 

82 
117 

43% 

44 

72'2 

87 


113 
133 

93 

11 

15I4 
135 
133 

95I2 

45 

145 

8 

66 
25 
6134 
63 
6212 
251? 
84 
26 
12434 
93 
91 
51 
1412 
12i2 

lao 

91 
94 

5i4 
84 
113 
43-'8 
47 
73I2 
83 


I 


110 
131 

9334 
7I2 

13 
13512 
153 

95 

46 
124 
2i2 

3314 

66 

2234 

6212 
6334 

6434 

30 '8 

83 

20 
1?9 
105 

37 

45 

1312 

12I4 
203 

95 
112 
3I2 

75 
113 

38'8 

47 

7413 

91 


112 
133 

9554 
8I2 

I514 
136 
141 

96 

46'2 
125 
3I2 

3354 

63 

25I4 

63 

64I4 

65 14 

30 '8 

83 

25 
I23I2 
105 

89 

48 

14 

1234 

203 

97 

115 

4 

73 
118 

39I8 

50 

75 12 

93 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.         B   4 

Do.  C   4 

Do.         D   4 

Cardifl     8 

Central  London 4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A   4 

Do.    2ndChargeB  4 

Do.    3rd  Charge  4 

Do,    4th  Charge  4 

Do.    E.L.R.  Ist  Debentures 3* 

Do.    Whitechapel  Extension    ...  2j 

Forth  Bridge 4 

Furness   3 

Glasgow  and  South  Western    4 

Great  Central    5 

Do 4J 

Do ,....  34 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 41 

Do 44 

Do 6 

Do 2J 

Highland 4 

Do 4i 

Hall  and  Barnsley  Ist 3 

Do.    2nd     3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Biackwall    4i 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...  4 

Do 4i 

London  Chat,  and  Dover  Arb 4| 

Do.    B    4i 

Do.  4 

Do.    1883    4 

Do.    1890    3 

Do.    1899    8 

Do 3J 

London  Electric  4 

London  and  North  Western  !..!..!!!  3 

London  and  Sooth  Western  A 3 

Do.    Consolidated    3 

London  Tilbury  and  Southend 4 

Metropolitan 31 

Do.    A     ;.'.;"  sj 

Metropolitan  District ".  & 

Do 4 

Do.     Perpetual  (1903-5)  4 

Do.    Prior  Lien    .' 4 

Midland  2J 

Midland  &  S.W.  Junction  A !  3 

Do.    B 3 

Do.    C 3 

Keath  and  Brecon  Ist 4 

Do.    Al   4 

Do.     A2  ..  4 

Do.    B "".'. [",["  4 

North  British ,.",  3 

N,  Com.  (Launceston  4  Delabole)  3^ 


96 

76 

96 

66 
107 

93 

85 

79 

56 

74 
102 
102 

95 

39 

14 
9 

84 

60 
104 

77 
107 
126 
113 

87 
IC4 
104 

73I4 
105 
1C6 
112 
118 
133 

68 
104 
107 

78 
100 
101 

79 
108 
101 
i05 
118 
112 
in 

98 

93 

74 

73 

85 

96 

82I4 

eoi2 
eoi2 

105 

88 

88 
144 
100 

95 

99 

£6l4 

65 

28 

17 

93 

88 

83 

77 

79 

89 


98 

78 

98 

83 
109 

95 

87 

81 

£9 

76 
104 
104 

97 

42 

16 

11 

87 

62 
1C6 

7a 
109 
128 
115 

89 
1C6 
106 

80 14 
108 
108 
114 
120 
135 

63 
1C6 
109 

80 
1C2 
103 

80 
110 
103 
107 
120 
114 
113 
100 
100 

76 

75 

87 

98 

83 14 

81l2 

81i£ 
107 

£0 

90 
146 
102 

97 
101 

67 14 

67 

33 

20 

95 

90 

85 

79 

EO 

91 


Debenture  Stocks  fconihined). 

North  Eastern  3 

North  London    4^ 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

ShefHeld  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 3S 

Do ;....  3 

TaS  Vale 3 

Tottenham  and  Forest  Gate 4 

Valei.f   Glamorgan 3 

Whitechapel  and  Bow 4 


7912 

8012 

117 

119 

78 

80 

98 

100 

103 

105 

103 

105 

103 

105 

91 

93 

104 

106 

128 

130 

90 

92 

77 

73 

77 

73 

102 

104 

7B 

78 

103 

105 

Preference    Stocks — 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT   ON  THE  PROFITS  OF 
SEPARATE    YEAR. 


Alex.  Docks,  and  Rail.  4J%  1st  Pref.  Al 
Do.    4J7o  2nd  Pref.  B 

Barry    5%  Prcf.  Stock  (1st)    I 

Do.    4%  Cons I 

Do.     4%  Third    | 

Caledonian  4%  Cons.  No.  1. 


.Do. 
Do. 
Do. 
Da. 
Do. 
Do. 
Do. 


4% 
6% 
4% 
4% 
4% 
4% 
4% 


Do    No.  2.. 

1878 

1881 

1837  Conv.. 

1902 

1901  Conv.. 
1906  Conv.. 


Cambrian  No.  1,  4%  . 

City  and  South  Loudon  5%  1891  , 

Do.    S%1896  

Do.    5%  1901  

Do.    6%  1903  

Furness  Consol.  Pref.  4%,  1881  ... 

Do.    4%  Pref.  Stock  A,  1881 ... 

Do.    4%  Pref.  Stock  B,  1883... 

Do.    4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  , 

Glasgow  and  South  Western  4% 

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1888    

Do.     4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876    

Do.    5%  Conv.  Pref.  1879    

Do.    6%  Conv,  Pref.  1881    

Do.    4%  Pref.  1839    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1891    

Great  Eastern  Cons.  4%  Prcf.    .... 

Do.    34%  1890     

Do.    34%  1893     , 

Great  North  of  Scotland  A  4%  .... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.     3%  Pref.  Stock  1896    

Do.     3%  Pref.  Stock  1898    

Do.    3%  Pref.  Stock  1899    

Do.    3%  Pref.  1901   


100 

102 

83 

86 

1H5 

127 

100 

102 

93 

100 

101 

103 

yy 

101 

125 

127 

99 

101 

100 

102 

99 

101 

93 

101 

93 

101 

24 

26 

108 

110 

104 

1C6 

103 

105 

102 

104 

98 

ICO 

93 

95 

91 

93 

88 

90 

88 

90 

101 

103 

100 

102 

99 

101 

99 

101 

74 

76 

121 

123 

96 

98 

115 

117 

115 

117 

113 

115 

111 

113 

107 

110 

81 

84 

75 

78 

65 

68 

100 

102 

87 

83 

87 

89 

96 

98 

93 

95 

102 

104 

7612 

771 

76 

77 

76 

77 

76 

77 

Great  Western,  Cons.  Pref.,  5%    , 

Hiiihiand  Class  A  4i% , 

Do.    B  5%  

Do.    4%    

Do.    3j^  Pref.  Stock  18J7  

Do.     3A'^  Pref.  Stock  18.53    

Hull  and'Barnsley  3k%  Pref.  1333    

Do.    4%  Pref.  1937  (70 '^  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1903   

London  Brighton,  etc.,  Coas.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4i% 

Do.     4|%  Second  Pr?f '. 

London  Electrii  4%  Pref 

Loa.  4  North  Western  Cojis.  4%  Pref. 

Do.     45/0  1902  

Lon.  4  South  Western  Cons.  4%  Pref...l 

Do.    4%  Perp.  Pref.  1831    ' 

Do.    34%  Pref 

Loud.  Tilb.  4  Southend  Cjns.  4%  Pref. 

Do.    4%  Pref.  1901    

Mersey  3X  Perp.*Pref 

Metropolitan  3AJ^  Pref , 

Do.      3J%  a' Pref 

Do.    3J%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%, 

•    Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Pref.  44%  . 

1865  Pref.  -5% ' 

Conv.  6%  Pref.  1874    


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


44%  Pref.  1875  . 

4jX  Conv.  Pref.  1875  . 


6%  Conv.  Pref.  187J 
4%  Conv.  Pref.  1831 
4%  Conv.  Pref.  18,33 
4%  Conv.  Pref.  1390 
4%  Conv.  Pref.  1392 
4%  Conv.  Pref.  1897 

4%  Conv.  Pref.  1901    

4%  Conv.  Pref.  1901    

4%  Pref.  Stock,  1903 

North  Eastern  1% 

North  London  Pref.  Cons.  1866 

Do.    4J%  1873 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4^%  . 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  . 

Rhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  . 

South  Eastern  Cons.  44%    

Do.  Do.  5%      

Do.    4%  1891 

Do.    34,'i 

Do.    3%    

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903    

laff  Vale  4%  Pref 


Underground  Elec.  Rf  s.  of  Louloa   ... 

44%  Bonis  of  13)i 

6?{>  Ino3-ne  Bonds  1913 

4  !j,  l^t  Power  House,  Debs.  Bed. 


123 

130 

101 

106 

114 

116 

83 

91 

75 

77 

75 

77 

85 

83 

93 

101 

92 

91 

77 

78 

102 

104 

102 

101 

127 

129 

126 

123 

83 

89 

62 

64 

80 

82 

103 

105 

102 

104 

102 

101 

102 

104 

90 

92 

ICl 

103 

100 

102 

U) 

12 

85 

87 

84 

83 

84 

86 

85 

87 

75 

75 

64 

65 

65 

68 

101 

103 

112 

114 

126 

128 

123 

127 

111 

113 

111 

113 

124 

126 

99 

101 

99 

101 

93 

101 

93 

101 

93 

101 

99 

101 

93 

101 

93 

101 

102 

104 

115 

117 

109 

111 

76 

73 

108 

111 

91? 

10 

I2I4 

123, 

101 

103 

834 

9I4 

113 

115 

125 

127 

100 

102 

87 

89 

75 

77 

93 

101 

100 

102 

99 

101 

2 

2I4 

93 

101 

64 

63 

lOJ 

102 
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112 

95 

94 1? 

1258 
101 

94 

87 

94 
100 
237 


Alberta  Ry.  &  Imgaiion,  Cap.  Stk. 
AIsomaCen.&  HudsODBay  IsLMtS^ 
Atlantic  *K.W.  6%  Guar.  iBt  Mt. 

Beira,  44%  Mt.  Deb.  Bds. 

Do.  6%     Income  Deb.  Stk 

Bnflalo  4  Lake  Huron,  Orfl 

Clg'y.  4  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  3^%  Mt.  Dbe. 
Canadian  N.  Quebec,  4%  Perp.  Bbs 
Canadian  Nor.,  4%,  1st  Mt.  Debs... 

Canadian  Pacific „ 

Do.    4%  Kon-Cum.  Pref JOU 

Central  Ontario,  5%  1st  Mort.   ...... I  lUo 

Dawson  Gr.Forks*  8tewartRiver6% 

Demerara,  Ordinary  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Pref 

Dominion  Atlantic5%  S-Cujn.  Pret. 
Duluth,  Winn.  &  Pa".   4%  1st  Mt. 

Emu  Bay  4  Mount  Bischoff  

Emu  Bav  5%  1-^t  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4  %  Bds, 
Grand  Trunk  Pacific,  Ist  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk 

D,..     Guar.  4%  Stk .» 

Do     6%  1st  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do.     4%  Srd         do do. 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db. 

Maslionaland  1st  Mort.  5%  Debs. ... 

Do.  6%  Guar.    Mt.    Debs. 

MidlandotW.  A.,6';oCum.Income  Db 

Naku-sp  4  Sloc»n,4%  Bds 

Katal-Zululaiid,  3%  1st  Mt.  Debs. 
New  Brunswick,  6%  1st  Mt.  Debs. 
New  Cape  Ceut.,4'io  Cons.  1st  Mort. 
Ontario  4  Quebec,  6%  Capital  Stk. 
Qn'Appelle,  Long  Lake,  4  Ssktcwn. 
Quebec  4  Lake  St.  John.lst  Mt.Bds. 

Quebec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Bed 

Do.     8%  2nd  Deb.  Stk.  Red, 
Do.    7%  Income  Bonds,  Bed. 

Bhodesia,  6%  1st.  Mt.  Debs 

Do.        4%  1st  Mt.  Debs 

St.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
BhBWp.  4  Okngn.,  4%  Ist  Mt.  Bds 
Temiscouata,  5%  Prior  Lien  Bds.... 
Temiscouata  By.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  1st.  Mt.  B  ds 
White  Pass  and  Yukon 


14 

37 

108 

89 

94 

7I2 
85 

99 

821? 

27 

9312 
108 '2 

99 

56 
112 
100 
104 

99 

75 
111 

91 
147 

65 

62 

26 
100 

85 
124 
104 

93 
100 

75 
101 

34 
101 
2l2 


155 

97 

114 

97 

E6I2 

1278 

103 

£6 

89 

96 
102 
237I2 
101 
108 

17 

39 
110 

91 


Last  week. 

155 

97 
114 

96 
95 
12'8 


8I2 
88 
101 
83l2 

2714 
9412 

109>s 
100 

5612 
114 
lOZ 
106 

101 

79 
113 

93 
150 

97 

64 

28 
102 

88 
127 
106 

95 
102 

77 
103 

38 
103 
3I2 


150 

96 
112 

94 

93 

1238 

101 

94 

87 

94 
100 
23612 
100 
106 

14 

38 
111 

91 

94 
7l2 

85 

99 

8212 

26'B 

£6 
111 
101 

5534 
112 
100 
104 

99 

75 
111 

91 
147 

94 

62 

27 
100 

85 
124 
IO3I2 

9212 
100 

75 
100 

35 
101 
ZI2 


146        151 


103 

96 

83 

96 
102 
237 
101 
1C8 

17 

41 
116 

93 

96 
el2 

88 
101 

83I2 

27lB 

97 
112 
102 

56I4 
114 
102 
106 

101 

79 
113 

93 
150 

S6 

64 

29 
102 

88 

127 

.  1051J 

94I2 
102 

77 

102 

39 

103 
3i2 


115 
103 

79 

1234 
103 

95 

91 

94 
101 
204 
104 
105 

18 

35 
115 

89 

55 


118 

1C5 

81 

13I4 
105 

97 

93 

96 
103 
204I2 
106 
107 

21 

38 
120 

91 

60 


42 
106 

150 


414 
83 
100 
81 
2534 
91 
107 
96 
55 
114 
£6 
101 
80 
99 
78 
111 
91 
147 
95 
60 
I6I2 
103 
74 
111 
101 
88 
102 
73 
102 
30 
102 
3l2 


434 
87 
102 
83 
26 
93 
109 
97 
55l8 
116 
S8 
1C3 
.83 
101 
80 
113 
93 
150 
97 
63 
17I2 
105 
76 
114 
103 
£0 
104 
75 
104 
32 
104 
4l2 


Alcoy  4  Oandla,  4%  Deb^ 

Antofagasta  (Chili)4BlTia,  Pt.  Ord. 

Do.        Dcf.  Ord .„„ 

Do.        6%  Cum.  Pref '"7 

ArancD,  Ord ■■■■■ 1  n R  * 

I  Argentine  Gt.  Western,  Ord J^o 

T^«         6%  Cum.  Pref '13,^ 

I8i2 

4 
88 
98 
8I4 
3. 
5I4 
95 
98 
109 
9812 
120 
1138 


Do.        6%  Cum.  Pref. 

Argentine  N,E.,  Stock ...^. 

Argentine  Transanuine,  7%  Cm.  PI. 

Arica4Tacna,  Shares 

Bahia-Blanco  4  N.W.,  Guar.  Stk....  1 

Do.  4i%  Guar.  Stk I 

Bilbao  Kiver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref •••■,■••■-; 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  6%  Ist  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4*%  1st  Mt.Dbs. 
Buenos  Ayres  Gt.Southern  Ord.  Stk. 

Do.  4%  Extension  Shares.. 


Do. 


6%  Pref, 


Stock i   11612 


Buenos  Ayres  Midland  5  %  Pref, 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pret 

Cartagena  (Clmbia.)  5%  1st  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deterred  Stk 


American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ...,     44 
Do.  Pref.  Shares,      59 

Alab.N.  Orl.  T»  4  Pac.  6%  "A"  Pfd.        934 
Do.  "  B"  Deferred'  12 

Atchison,  Topeka  &  Santa  Pe  Com. I  IO7I2 

Do.        6%  Non-Cum.  Pref.'   1C6 
Allan.  1st  Leased  Lines  Rental  Irst.',   106 

Baltimore  4  Ohio,  Common  E8 

Do.         4%  Non-Cum.  Pfd.      88 

Chesapeake  4  Ohio,  Common    73I4 

Chicago  Gt.  Western,  Com.  Stk.Crts.j     1 8 

Do.        4%  Prefd.  do.    ...|     37  _ 

Chicago,  Milwaukee  4  St.  Paul,  Cm, 

Do.     prefd 

Cleveland  A  Pittsburgh,  7%  Guar, 
Denver  4  Rio  Grande,  Common   .. 

Do.    [New  Co.)    do 

Do.  S%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.     .. 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

haiNsas  City  Southern,  Common   .., 

Louisville  and  Nashville 

Minnea.St.Paul  4  S.  St.Marie.Com 


Do.    4%  Leased  Lines  Stk.  Cts.       90 
Missouri  Kansas  4  Texas,  Common      31  is 
Do.        Non-Cum.  4%  Prefd.  ...I      67 

Mobile  4  Birmingham,  Prefd 69 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd.      68 

Do.    6%   Non-Cum.  2nd  Pretd.|      53 

New  York  Cent,  and  Hudson  Riveri   107 

New  York,  Ont.  4  Western  Com....      39 

Norfolk  4  Western,  Common !  lC9l2 

'     -    ■■       88 
II8I2 
6212 
167 
7II4 
25I4 
48 
122 
111 
29l2 
71l2 
16512 


Do.    4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  4  Ohio.  Gr.  7% 

Beading,  Common 

Bock  Island,  Common  

Do.    Preferred    

Bt.  Louis  Bridge,  Ist  Prefd.  6%     ... 
Southern   Pacific,  Com.  Cap.  Stk. 

Southern,  Common  Stk 

Do.    5%  Non-Com.  Prefd.  Stk. 

Cnion  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd |   "9313 

Wabash,  Common \2 

Do.    Preferred „ 2412 

V.S,  Steel  Corp.,  Common 1    5512 

Do.   7%Cum.  Pret 105 


45 

60 
10 14 
68 
108 
107 
108 
99 
91 
7534 
20 
39 

llOij 
152 
85 
25 
25 
50 
50 
32 
52 
43 
127 
143 
98 
32 
151 
138 
155 
92 
32 
£9 
74 
69 
3312 
108 
40 
11012 

£0 
II9I2 

63 
171 
7154 
2554 
51 
126 
IIII2 
30 
7212 
166 
94 12 
13 
25I2 

56 
108 


4312 
58 
934 
I2 
1C912 
106 
lOS 
99 
£8 
7534 
18 
37 
111 
148 
82 
241s 
24I2 
4912 
49I2 
3II4 
51 
41 
127 
142 
94 
30 
15012 
I35I2 
151 
90 
3134 
69 
69 
68I2 
34I4 
108 

J9I2 
109 
89 
II9I2 
6212 
167 
71I4 
25 12 
47 
122 
I12I4 
30 
71 12 
ie6l4 
94 
I2I2 
26 


44'2 
E9 

10=1 

58 

110 

107 

108 

100 
91 
76I4 
20 

39      I 
112 
152 
85 
25I2 
25I2 
5012  I 
50 12 
3134  ; 
52      I 
45 

lis 

143 
98 
32 
15112 
137I2 
155 
92 
3i.l4 
71 
74 
6912 
3434 
109 
40I2 
110 
91 
12OI2 

63 
171 
7154 
£6 
50 
126 
11234 
SOI2 
72I2 
16634 
95 
1312 
27 


34 
53 

734 

'16 
10/12 
104 

io5 

111 
£2 
6534 
24 
49 
129 
153 
84 
34 
34 
77I2 
77I2 
3034 
5012 

3912 

130 
135 
95 
32 
150 
135 
150 
90 
3554 
67 
73 
7212 
34I4 
12012 
43I2 
IOII2 
89 
122 

673, 
167 
7834 
35I4 
65 
124 
122I2 
2634 
6II2 
I79I1 
95 
181: 
4012 


36 

55 
8I4 

S16 
108 
105 
107 
112 
94 

86I4  i 
26 
51 
130      i 
156      1 
87     1 
35      ! 
35 
78l2 
7812 
3II4 
51I2 
4012 
132 
137 
99 
35 
151 
138 
154 
92 
3614 
69 
78 
7312 
3434 
12II2 

4412  ' 
10212  : 

91       i 
124 

68I4  1 
172 

79 14 

3534 

68 
129 
123 

27 14 

6212 

17934 

96 

191s 

4II2 


58 

12812 
lll£ 

6912 
IO7I2 
101 

Central  Uruguay  Eastn.  Extn |        7^3 

Do.  6%  Pref.  Shares  j        9=8 

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National,  6%  1st  Mt.bbs. 
ColumhianNat. Custom. Gtd.6%Dbs. 

Columbian  Northern,  6%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba  4  Rosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    ■.."• 

Caba  Railroad,  Pf.  6  %  Non-cnm. 

Cuban  Central,  Ord , 

Do.  5*,%  Pref. |     10 

Ciicuta,  6%  1st  Mort.  Debs lOU 

Dorado  Extension ^...... |        =  * 

Egyptian  Delta,  5J%  Cm.  Pf.  Shares  /^3 

Entre  Bios,  Ord.  Stock 1     6312 

Do.        6%  1st  Pref.  Stock  ,  IOOI2 

Grand  Bu.s8ian,  4%  Nicolas  Bds.  ...       B/ 
G.N.  Cent.  Colombia  5A%  Mt.  Bds.        bl 

Great  West,  of  Brazil,  Ord JOJJ 

r,„  fit  Prpfd.  Shares I      1 1'2 

0 


634 

68 

98 

87 
7512 

81 

75 
103 

66 12 
104 

81 

83I2 

37 

93 
4 


7I4 
2212 
66 
103e 
314 
3I8 
48 
135 

90 12 
104 


Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  By.Co.  5%  Bds. 
Interoc.ofMexico(AcplootoVeraCz.) 
Italian,  3%  Ely,  Bonds  ................  I     OM 

Kansai,  4i%  1st  Mort.  Debs.  Bed....      100 

La  Gualta  4  Caracas    ••-.. 

Lmbrg.-Czmwitz-Jassy,  Guar.  5%.. 

L-opoldina   Ord.  Stock    

Do.  6i%  Pref 

Lima,  Shares  

ManUa,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%d. 

Mexican  Eastern  5%  Debs.  Bed.  ... 

Mexican  Southern,  Ord.  Stock  10= 

Mexico  N  .Western  5%  1st  Mt.  Bds.  j      83 

Midland  Uruguay,  Ord.  Stock    '  ,  io 

Mogyana,  5%  Deb.  Bonds  |  lu^ 

Namur  4  Liege,  Pret.  Guar.  6%    ...     ■   ''^' 
Nassjo-Oscrshltm  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pret.  Stk. 
Northern  of  France,  3%0blig.  Red. 
Ottoman  By.  of  Anatolia,  5%  Dbs. 
Ottoman  (Smyrna  to  Aidin)  Ord. ... 

r> .  6%  Cum.  Pref 

Otmn.  (Smna.  to  Cssba.4  Ei.)4%Bs. 

Paraguay  Central,  Ord. 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  Ist  Mort.  4%  S.  F.  Gold 
PraiS.Atns.4  Plpnsus.44%lstMt.D8. 
Prlo.Algre.4  N.  Hmbg.lBrzl.)  7%Pf. 

Puertu  Cabello  4  Valencia  

Kio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Ryl.Trns-Afriean.5%  IstMt.  Bds. ... 

Salvador,  Ord 

Do.        6%  Pret 

San  Paulo  iBrazilian),  Ord.  Stk.  ... 
Do.    5%  Non-Cum.  Pref.  Stk.   ... 


27 
93 
12 
13I2 

49 12 
I6I4 

I8I2 
2112 
89 

414 
1534 
90 
92 
0 

134 

2512 
1312 


44 
108 
152 
109 
6 
108 
115 

49 12 

19I2 
4l8 

90 
ICO 
834 
'8 
554 
97 
99 
111 
99l2 
121       , 

1168 
11712 
34 
■  12912 
12      i 
7012 
10812 
103 

8l8 
978 
7 
90 
100 
89 
7612 
83 
78 
105 

6712 
106 
83 
8412 
38 
95 
4I4 
IOI2 
102 
4I4 
8 

6412 
IOII2 
90 
65 
lOS* 
12 
65 
91 
72 
102 
734 
2312 
67 

1058 
3I2 
338 

4812 
136 

91 12 
106 
105 

84 

19I2 
104 

29 


Last  week. 

44 
106 
150 


42 
104 
148 
107 

558 

106 

113 

46 

19 

4 

88 

£8 

8I4 


A  Year  Ago. 

31 
105 
128 


1.6 


97 

I2I2 

14 

5OI2 

I7I4 


5I4 

95 

9512 
109 

9812 
I23I2 

III2 
119 

13112 

1134 

70 

109 

106 

8 

934 
534 
88I2 
97 
88 
76 
81 
75 
106 
70 
104 
81 
83 
37 
92 
4 
10 
100 
334 
7I2 
59 
102 
86 
62 
IOI2 
III2 
61 
9012 
69 
100 
7U 
22I2 
63'2 
1038 

314 
318 

49 14 
13812 
93 
104 
104 
61 
18l2 
102 
27 12 
93 
12I4 
1312 
47I2 
I6I4 


109 

S'S 
108 
115 
47      ! 
20      ' 

4I2 
90      1 
100 
834 
13l6 
534  ' 
97 
9612 
111      i 

99I2 
12412  I 

1154 
120 

"16 

13212 

12I4 

71 

110 

108 

8I4 

10 

7 

8912 

99 

90 

77 

85 

78 

108 

72 

106 

85 

84 

38 

94 

4I4 

IOI2 

102 

4I4 

8 

60 

103 

89 

64 

11 

12 

62 

911; 

72       : 

102      I 

734 

?}-2 

6412  ' 

1058  J 
3l2  1 

33e 
4934 
13912 

94 

106 

106 
82      I 
19I2 

104 
29 
97 
1234 
14 
a8l2 
I7I4 


29 
103 
126 
103 

538 

105 
112 
43 
lli2 

5 
88 
98 
834 
"32 

5 
92 
91 12 
111 
9312 
11712 
115a 
115 

21 J2 

I2II2 

1134 

73- 

10312 

96 

758 

£53 
658 

87 
96 

I     75 
59 

I     76 
77 

1  102 

I     52 

'.08 

{     86 

37 

I     69 

4 

934 
100 


105 

358 

107 

114 

44 

12 

3I2 
90 
100 
9I4 
2I32 
512 
94 
9212 
113 
94 12 
11812 
ll's 
117 

2332 
12212 
12U 
74 
10412 
98 
774 
97b 
678 
89 
97 
77 
61 
78 
79 
104 
53 
110 
85 
87 
38 
91 
4I2 
101« 
102 


SDUth  Austrian 


2I2 

5 
215 
115 

4I4 


South  Italian,  3%  Obligs.  Red.   ...  |      1312 


6II4 
112 


6I34 
113 


75I4 
123 


7534 
124 


S.  Manchurian,  5%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%  Perp.  Deb.  Stock... 

Taltal,  Ord.-Shares    

Ui.ittd  R.  li.  of  Yucatan5%  Mt.  Gd. 
Untd.  of  Havana4BeglaWhse8.0rd. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the.  Havana,  5%  Ln.Red. 

Uruguay  Northern,  7%  Pref.  Stk. 

Vera  Cz.  4  Pc.  1st  Mt.  4*%  Gld.  Bd. 

S'era  Cruz  (Mexico),  6%  Cum.  Pref. 

Vera  Cruz  Terml.  4^%  Dbs.  Bed. ... 

Villa  Maria  &  Rufino,  Goar.  Stk. ... 

West,  of  B.  Ayres.  5%  Mt.  Bds.  Red. 

WcKtem  of  Havana  

Zafra  *  Huelva.  8%  Bonds 


102 
94 

678 

94 
84 

99 

98 

33 

£6 

7 

101 

88 
106 

III2 
578 


I9I2 

22 12 
92 

434 
1634 
92 
94 
l2 

2I4 
2612 
14I4 

3 

5I2 
217 
117 
434 
I4I4 
105 
96 

7I8 

95 

85 

100 

100 

55 

98 

8 

1C2 

£0 

108 

12 

636 


18 
21 12 
89 
4I4 
1534 
90 
92 
■    0 

134 
25 
1534 

2I2 

I  214 

1  115 

5 

I5I2 
i  102 

94 

I         678 
94 
8412 

I    9812 
£8 
35 
£6 

I       7 
101 

'    87 

I  106 
1134 
568 


20 
22 12 
92 

434 
1634 
92      1 
94 

12 
2U  I 
26 
1412 

5 

5I2 
216 
117 
5l2 
I4I4 
1C3 
96 

7IB 
95 
85l2 
99 12 
100 
35 
98 
8 
102 
89 
103 
I2I4 
6i8 
■  ■        W 


8l2 

42 

94 

88 

49 

11 

12 

45 12 

9512 

70 

9912 

5 

22 12 

6312 

10*8 

234 

Z 

50 14 
13812 

92 
104 
101 

85 

15l2 
101 

2712 

92 

1434 

1312 

34 

1654 

98 

19 

2II2 

90 

3 

1634 

90 

90 

234 

2i2 

26 

14 

86 

2 

434 
1  209 
1  115 
434 
1334 
IO5I2 
97 
6i2 
9512 
7812 
101 
99 
31 
97 
7 
IO3I2 
88 
109 
934 
5I2 


4I 
95 

91  1 
51 
1112 
1212 
4612 
9412 
73 

ICOls 

5I2 

2.'i2 

6412 

1078 

3 

3I4 
5034 
159 
93 
106 
102 
86 
1612 
105 
29 
£6 
15I4 
14 
36 
1734 
100 
20 
2212 
92 

3I2 
1734 
92 
92 
3 '4 
3 
27 
14I4 
91 
2l2 
5I4 

117 
5I4 
14I2 
IO4I2 
99 

654 
96 
7912 
103 
101 
55 
99 
8 
10412 
90 
111 
IOI4 
6 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry. 

ft 

Week    ending  October  22 

1911. 

£14,781 
£205,940 
6534 

1910. 
£14.579 

Aggregate  for  16  weeks  

Miles  open   

£236,461 
i       6554 

IDC.  this  week,  £202 

Dec.  16 

«..k~,  fJO 

521 

Caledon 

an. 

Week  ending  October  22 

1911.          a  1910. 
£33,300  1     £31,100 

61.500          159,500 

Total  for  week 

Aggregate  for  12  weeks 

Ullea  open   

£94,800       £90,600 

1,186,200     1,184,200 

95611             95614 

Ino.thU  week,  £4,200    Inc.    1 

2  »-k-    L'2.000 

Cambrian. 


1911. 

£2,616 

3,240 


•'Week  ending  October  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  ... 

Miles  open 

Inc.    thia  week,  £  120    Inc.  16   weeks.  £275 


£5.856 
£133,449 


287 


Central  London. 


Week   ending  October  21  1911,      I       1910. 

Total  for  week j  £5,0911       £5,760 

Aggregate  for  16  weeks  ......  £72,218  £85.634 

1  6I4 


Miles  open  ... 


6I4 


7I4 


Dee,  this  week,    £669    Dec.  16  weeks,  £15,416 
"" City  and  South   London. 

Week  ending  October  22      j      1911.      1      1910. 

Total  for  week £3,274  1       f3,268 

Aggregate  for  16  weeks 1     £49,449       £49.645 

Miles  open  - 7'j 

Inc.  this  week,  £6     Dec.  16  w  ■  k  ,   i  1 36 

Dublin  and  South  Eastern. 

Week   ending   October  20 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 6  weeks  .... 
Miles  open 


1911. 
£3,226 
1,816 


a  1910. 
£3,110 
1,774 


£4,884 

£101,742 

160        I         160 


£5,042 
£101,551 


Inc.  this  week,  £158     Dec.  16  weeks,  £191 


Furness. 


Week  ending  October 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks 
Miles  open 


22 


1911. 
£2,356 
7,713 


£10,069 
£186,256 


139 


1910. 

£2,252 
7,941 


£10.193 
£191.443 


Dee,  this  week,  £124     Dec.  16  weeks,  £5,187 
ClasKOw   and  South  Weetern. 


1911.        I     n  1910. 

£14,900  I     £14,500 
_21,500    __19,700 
.£36,400       £34,205 
Aggregate  for  12  weeks 1  £496,400    £488,600 


Week  ending  October  2 1 

Passengers,  etc 

Goods,  etc 

Total  for  week.. 


Miles  open  I      44312 


443 12 


Inc.  this  week,  £2,200     Inc.   12  weeks,  £7,800 


Great  Central. 

Weekending  October   22 

1911. 

£20,900 
66.400 

a  1910. 
£19,900 

Goods,  etc 

59,800 

£87,300 
1,441,500 

£79,700 

Aggregate  for  16  weeks  

1,42  2,200 

Miles  open  

6I6I2 

6I6I2 

.Inc.  this  week,  £7,600      Inc.   16  weeks,  £19,300 


Great    Eastern. 


Week  ending  October  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  .... 
Miles  open   


1911. 

£53.700 
60.200 


SU3,900 

1.990,200 

1,05634C 


a  1910. 

£54,300 

54,900 

£109,200 

1,950.900 


1,057/ 


Inc.   this  week,   £4,700    Inc.  16   weeks,  £39,300 


Great    Northern. 


Week  ending   October  21 

Passengers,  etc 

Goods,  etc : 

Total  for  week 

Aggregate  for  16  weeks  ... 
Miles  open 


1911. 

£45,900 
79,500 


£125,400 

2,105,100 

.1,008  9' 


0  1910. 

£45,200 

74,100 

6119.300 

2,061,400 

1,008  g 


Inc.  this  week,  £6,100     Inc.  16  weeks,  £43,700 


Great  Northern  CIreland). 


Week  ending  October  20 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  .... 
Miles  open  


1911. 

£9,799 

11,502 


£21,301 
£366,805 


561 


1910. 
£10,016 
11,531 


Great  North  of  Scotland, 


Week  ending  Oclob 

Passengers,  etc 

Goods,  etc 

Total  for  week 

AiJK'r.  LV^tc  for  12  weeks 
Mil.',  .n»n    


21 


1911. 
£4,250 
5,000 


£9,250 
£133,890 
3S6I4 


1910. 

£4,140 
__4^90 

£8,630 
£130,250 


336I4 


lii 


thi 


^eek,  £620      Inc.  12  weeks,  £3,640 


Metropolitan. 


Week  ending  OctoUr  22 

Passengers,  etc 

Goods,  etc 

Totalfor  wcelc 

Aggregate  for  16  weeks  .... 
Miles  open 


1911. 
£15,534 
1,490 


£17,024 
£260,878 


78  » 


a  1910. 

£15,743 

I5434 

£17,177 

£266,186 

78  n 


1),  c.  this  week.    £153       Deo.  16  weeks,  £5,308 


01910. 

£2,696 

3,040 


Great    Southern   and    Western. 

Week  ending    ucl-iber  20 
Passengers,  etc 

1911. 

£14,848 
19,029 

1910. 
£14,472 

Goois,  etc 

17,695 

Total  for  week  

£33,8/7 

£477,851 

1,121 

£32,167 

Aggregate  tor  16  weeks  

Miles  open    

£532,389 
l,12f 

'"'■.    ■      ■  ■■"  .  I-. ,  1  1  ,  ,  !  0       Dec 

.  16  weeks,   £54,538 

Metropolitan   District. 


£5,736 
£133,174^ 

28012 


Great    Western., 


£21,547 
£365,305 


543 


Deo.  this  week,  £246        Inc.  16   weeks,  £1,500 


Week  ending    October  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  .... 
Miles  open  


1911.       I  a  1910. 
£119.000     £118,000 

157,000  ]  149,000 
£276.000  £267,000 
4,q02,000   4.831,000 

3,00534         2.9931? 


Inc.  thii  week,  £9,000      IVc.  16  »,■.  ks  i'<;9.aOG 
HiKhland. 


Week  ending    October  21 

1911. 

£11,752 
£172,438 

a  1910. 

Goods,  etc 

Totalfor  week 

Aggregate  for  16  weeks    

£11,236 
£164,827 

Miles  open    

24 

24 

Inc.  this  week,  £516        Inc.  16  weeks,  £7,611 


Midland. 


Week  ending  October  21  1911. 

Passengers,  etc £71,000 

Goods,  etc 186.0C0 

Totalfor  week £237,000 

Aggregate   for  16  weeks 4,099,000 

Miles  open   I      1,41612 


a  1910. 
£69,000 

_j_7o,qqo 

£239,000 
4,061.000 
1,412 


Inc.  this  week,   £18,000    Inc.   16  weeks,  £38,000 


Midland    Great   Western    of   Ireland. 


„li,.r 


Total  fur  wcuk.....*. 

Aggregate  for  12  weeks 
Miles  open  


Inc.    this  week,  £47 


Week  ending  Octob, 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks 
Miles  open  


Week  ending   Uri r  20 

1911. 

£5,075 

7,811 

£12,886 

£197,423 

538 

1910. 

£4,235 

Goods,  etc 

8,348 

TotaHorweek 

Aggregate  for  1 G 
Miles  open   

£12,583 
£206,682 
538 

Inc.  this  week,  £303       Dec. 

16  IV,, k,,  i-g. 

.■59 

Hull  and   Barnsley 


North    British, 


Week  ending  October  22 

Passengers,  etc 

Goods,  etc 

Tatal  forwoek 

Aggregate  for  12  weeks    ... 


1911.     I 
£32,700 

70,300  ' 
£103.200 

1.283,800 


a  1910. 
£31,700 

64,700 

96,400 
1,270,300 


Inc.  this  week,  £2,018       Dec.  16  weeks.  £4.343 


Lancashire   and  Yorkshire. 


Week  ending    October  22 

Passengers,  etc 

Goods,  etc 

Totalfor  week 

Aggregate  for  16  weeks  .... 
Miles  open    


1911. 

£39,250 

77,162 

£1!6;412 

2,090,322 


59634 


a  1910. 
£39,743 
70,830 
£116.573 
2,096,705 
"595 '2 


Inc.  this  week,  £5.839     Deo.  16  weeks,  £6,383 


London,    BriKhton    and    South    Coast. 


Week   ending  October  2  I 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks.... 
Miles  open 


1911.      I  a  1910. 

£43,697       £42,007 

18,229  I _     17,187 

'£61,926  1    '£59.194 

1,208,187  I  1,212,177 


487 


487 


Inc.  this  week,  £2,752     Dec.  16  weeks,  £5,990 


London     Electric. 


Weekending    October  21        I      1911.  1910. 

TotaHorweek  £15,895  £13,270 

Aggregate  for  16  weeks £194,275  £189,560 

I       214 


Miles  open  . 


21 14 


Inc.  this  week,  £625       Inc.  16  weeks,  £4,715 


London  and    North   Western. 


Weekending    October    22    j       1911. 

Passengers,  etc '  £116,000 

Goods,  etc '1     205,000 


Total  forweek £319,000 

Aggregate  for  16  weeks  5,323,000 


Miles  open I    1 ,965    __ 


1910. 

£113,000 

184,000 


£297,000 
5,272,000 


1,965 


Inc.   this  week,  £22,000     Inc.  16  weeks,  £51,000 


London  and  South  Western. 


Week  ending  October  22       i       1911. 

Passengers,  etc £62,600 

Goods,  etc I       33,400 


1910. 
£61.500 
31,500 


TotaHorweek 1     £96,000 

Aggregate  for  16  weeks jl, 769, 100 

Milesopen    '     1,022^4 


£93,000 
1,763,800 

1,022*4 


Mil 

,    M| 

n 

\.i9Ah 

.     1,32434 

111" 

til 

,    ',V 

'K, 

tb.bJO 

I'h-.     12    V.  .  k. 

£13,500 

North 

Eastern. 

Week  ending    October  21 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  ... 
Miles  open    


1911 

£60,170 

148,185 


a  1910. 

£55,706 
141,854 
£197,570 


£208,355 

3,418,224  I  J^86.^57 
1,723 


Inc.  this  week,  £10,785 


1,754 
DecVie  weeks,  £68,055 


North  London. 


Week  ending   October  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  .... 
Miles  open 


1911. 
£3,777 
4,431 


£8,208 
£123,333 


a  19l0. 

£4,057 
4,605 

£8,662 
£130,277 


I5I2 


IS'S 


Dee.  this  week,  £454      Dec.   16  weeks,  £6,944 


North   StalTordshlre. 

Week   ending   October  22     "j        1911. 

Passengers,  etc £5,000 

Goods,  etc j  15,890 

TotaHorweek £20,890 

Aggregate  for  16  weeks  !j  £523,900 


Miles  open 


*526 


k  526 


Inc.  this  week,  £780       Inc.    16  weeks,  £360 


Rhymney. 


Week  ending  October  22 

Passengers,  etc 

Goods,  etc 

TotaHorweek  

Aggregate  for  16  weeks    .... 
Miles  open 


1911. 


£6,840 
£103,175 


1910. 


5012 


£7,589 
£114,618 

5012 


Dec.  this  week,  £749    Dec.  16  weeks,  £11,443 


South   Eastern  and    Chatham. 


Inc    this  week,  £5.000       Inc.  16  weeks,  £5,300 


Londohi  Tilbury  and  Southend. 


Week  ending  October  22 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  16  weeks  .... 
Miles  open 


1911. 
£8,252  1 
2,961 


a  1910. 
£8,139 

2,760 


£11.213 
£248,134 


£10,899 
£240,809 


81 


Inc.  this  week,  £314   Inc.  16  weeks,  £7,325 


81 


Week  ending  October  2 1 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  16   weeks  .... 
Miles  open    


1911. 
£65,164 
25,179 


1910. 
£61,986 
22,894 


£90,345 

1,838,808 

654 


£84,880 
1,801,547 
654 


Inc.  this  week,   £5,463       Inc.  16  weeks,    £57,461 


Tatr  Vale,  m 


Week  ending  October  22 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  16  weeks    .... 
Miles  open 


1911. 
£5.795 
15,999 
£19.794  , 
£291,885 
I24I4 


a   1910. 
£4,511 
15,300 


£19,611 
£320,855 


124I4 


Inc.  this  week,  £185     Dec.  16  weeks,  £28,968 


Notes  ATO  Explanations.^  The  receipts  for  the  corresponding  period   last   year   are   »|l°?'=? '»  f  «"?i  fiS^'«%   *  I°°'°*tXlt'f„7/<>^^ 
c  Dock  dues,  etc.,  included,  d  These  figures  do  not  include  the  receipts  of  Joint  Lines,    e  Exclusive  of  Hoi  miles  Joint.    /Ejcluslve  of  145J  miles  Joint.      ?  Includes 
255  miles  Jomt  Lines  (G.N.  proportionl.    (    Includes  receipts   of  the   Waterloo  and  City  RaUway.       ,  I,°=»diag  the   receipts  of     he   canal.       tBadway  20-?  miles, 
Canal  119  miles.    (  Includes  steamboat  receipts  and  toUs.    m  Penarth  Dock  and  Sailway  Incladed.      n  Includmg  63J  mUes  jomtly  worked  with  G.C.E. 
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THE    RAILWAY    TIMES. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH   AND   IRISH  RAILWAYS.   &c. 


Railway. 


Mileage. 


1911. 


Belfast  &  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes.  &  P., 
CorkB.  &  S.C. ... 
Ck.  B'rck.  iP.... 

East  London. 

G.N.  and  City  ... 

Isle  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool    Over. 

Mane.  Canal 

M'port  &  Car.  ... 

Mert.ey    

Mid.  &  S.W.  Jn. 
Neath  &  Brecon^ 

Port  Talbot    ' 

Rhon.  4  S.  Bay; 
Stratford  &  U.  J.' 


80 

61 

391 

30i 

93| 

16 

46^ 

"I 

2l| 
62 
168 
4li 
U 
60 
40 
36i 
81 

en 


1910. 


Latest  Earnings  Reported. 


Wk.  or  Month. 

1911. 

October  20 

£2,865 

October  22 

2,082 

October  22 

1,204 

October  21 

723 

October  20 

1,900 

October  20 

353 

August. 

8,069 

October  21 

1,465 

October  21 

780 

October  21 

654 

October  21 

641 

October  22 

1,409 

September. 

45,649 

October  21 

2,155 

October  21 

2,004 

October  22 

1,654 

October  22 

1.682 

October  22 

2,927 

October  22 

2,652 

October  22 

945 

1910. 


£3,650 

2,165 

1,386 

738 

1,882 

345 

3,411 

1,445 

776 

593 

631 

1,890 

45,920 

2.477 

1,949 

1,769 

1,605 

2,820 

2,664 

1,012 


Aggregate  to  date' 


1911. 


£62,936 
31,969 
17,542 
13,915 
31,149 
10,449 
3,069 
22,029 
37,086 
16,719 
12,112 
24,536 
398,970 
32,480 
29,998 
35,470 
25,928 
45,677 
40,036 
14,671 


1910. 


£61,219 
37,940 

19,588 
15,156 
34,510 
9,576 
8,411 
21,631 
87,349 
16,715 
12,948 
23,253 
382,984 
36,82-1 
31,540 
35,184 
25,152 
42,881 
41,999 
15,532 


FOREIQN    AND    COLONIAL   RAILWAYS. 


Railway. 


Mileage. 
1911.  I    1910.  I  Wk.  or  Month. 


Latest  Earnlngg  Reported. 


Alooy  &  Oand.  ij 

Algeciras ' 

Ang.-Oh.  Nit.  a 
Antof.  &  Bol.  ...a 

Arg.  N.E o 

Arg.  Trans.  ...a 
Assam-Bengal   e 

Barsi    c 

Ben.  &N.W....e 
Beng.  Dooar8,..c 
Extensions  .■■( 
Bengal  Nag.  ...c 
Bil.  Riv.  &C....a 

Bolivar a 

Bomb.  B.  &C.I.C 

Brazil  " 

Braz.  Gt.  Sn.  ...d 
Brazil.  N.E...,  </ 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  En.  &S.C.a 
B.  Ay.  Gt.  S.  ...oj 
B.  A.  Midland  fl 
B.  Ay.  West.  ...a 

Burma c 

Can.  North b 

Can.  Pacific    ...i- 

Cartageiia a 

Cen.  Argentine  <" 

Central  Urug....aj 

East  Exten.   "i 

North  Ext. ..." 

West  Exten.  a 

Chillagoe <• 

Cordoba  Cent,   a 

•Cent.  N.  Sec.  a 

B.  Ay.Exten.a 

Cord.  4  Kos.  ..." 

Costa  Rica o 

Cuban  Central  0 
Del.  Um.  &  K.  c 

tDcmerara  6 

West  Coast. ..6 
Detroit  Untd....b 
Dom.  Atlantic  b 
Dorada  Exten 
East  Indian  .. 
Egypt,  Delta 

Emu  Bay a 

Entre  Rios a 

Q.  Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  West 
Det.G.H.&M.O 

Total    a 

;0t.  lnd.Pen....o 
G.  8  of  Spain  i 
a.W,»fBraz.  a 
Guay.  &  Quito  / 
H.H.  Nizam's  e 
Hyder.  God.  e 
§Inter.  of  Mex.  i 
La  G.  &  d:.  ...a 

Leopoldina  a 

Mad.  &  S,  Mah.c 

Manila a 

Northern  ... 

Southern  ... 

Mashonaland 

Mexican  i 

Mexico,  N.W.    k 
Mid.  of  W.Aos 
Mid.    Uruguay  a 
Nassjo-Oscar  ...a 
New  Cape  Cen. a 

Nitrate o' 

N.W.  of  Urug.  t 

Ottoman a 

Parag.  Cent.  ...a 
PeruY.  Corp.  ...ft 
Pira.  Alh.  Pel.  h 
Puerto  C.&\.  a 
Queb.  &  L-St.  J.6 
Quebec  Cent.  ...bj 
Rhodesia a 


83         October  21 

110  October  14 
70  I       September. 

769  I       October  22 
616         October  20 

111  !       October  21 
790  1       Sept.  23 

79  i      October  21 

1,895  :      Sept.  23 
86iljnly  1— Sept.  30 

117  I  July  1— Sept.  30 


2,367 

15 

110 

2,419  I 


234 


3,536 
463 
336  : 
189 

4,524 

2,901i 
104' 
9S3 
160  I 
855  1 
892  I 

1,026 
23  i 

1,638  1 

3,132J 
213 
78 
112 
751 
875 
373 
277 
284 
92J 
205' 
291 
111 
843J 
233 

l,035i 

346 

84 

240 

253 

1,392 


Sept.  30 
September. 
September. 
October  21 
August. 
September. 
September. 
October  21 
September. 
October  22 
October  22 
October  22 
October  22 
Sept.  23 

7  dys.    Oct.   21 

7  dys.  Oct.  21 
August. 
October  21 
October  21 
Octjber2l 
October  21 
October  21 

-  September. 
October  21 
October  21 
October  21 
Oct  iber  21 
Sept.  2 
October  21 
October  21 
August. 
August. 

7  dys.  Sept.  2 
August. 
September. 
October  21 
10  dys.   Sept.    i 
September. 
October  21 


1911. 


1910. 


10,000 

40,011 

22,200 

85,390 

6,283 

3,230 

1,15,000 

5,700 

2,70,580 


6,20,000 

2,511 

5,750 

8,67,000 

175,867 

30,750 

189,920 

85,300 

16.929 

1,000 

83,000 

966 

42,760 

3,04.337 

459,000 

2,532,000 

26,502  \ 

96,056  ] 

11,980  1 

4,188 

2,560 

1,705 

9,0K 

6,200 

14,145 

4,190 

6,200 

6,610 

4,999 

1,16,000 

17,638 

2,630 

179,799 

173,200 

5,000 


Aggregate  to  "Date. 


1910-11. 


10,000 

42,998 

19,300 

30,530 

5,541 

2,866 

1,18,647 

8,200 

2,31,786 


5,40,000 

2,507 

4,911 

8,20,000 

173,751 

31,750 

179,853 

82,714 

16.653 

718 

95,212 

332 

43,957 

2,76,853 

403,900 


1909-10. 


702.000 

631,374 

73,200 

1,250,120 

93,702 

37,315 

12,37,910 

2,14,800 

34,17,395 

1,40,668 

1,72,028 

65,25,000 

59,801 

17,671 

'139,30,000  180,60,000 


FOREIGN    AND  iCOLONILh— Continued. 


Railway. 


Rohil  &  Kum.    c 
Luck.  Bar.  ...e 

Salvador b 

Sau  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  Ext.  c 

Sutlej  Valley  c 

South.  Indian   c 

Taltal  a 

Temiscouata  ...b 
rn.Rys.Hav....a 
l-'rug.E.Coast...a 
I'rug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon!) 
Yucatan  Unitedfc 
Zaf.  &  Hnelva  a 


Mileage. 


1911. 


Latest  Earnings  Reported. 


203  ! 
231  i 
100  i 
1181 1 
425  I 
155   I 
210 
1,694|! 
184 
113 
671 
71 
72| 
147 
U2i 

112 


1910. 

Wk.  or  M'th. 

203 

Sept.  23 

215 

Sept.  23 

100 

October  21 

1183 

October  15| 

425 

October  U 

155 

October  14 

210 

October  14 

1,6911 

Sept.  30 

184 

September. 

113 

September. 

660 

October  21 

81 

Sept.  9 

72} 

September. 

147 

October  21 

112i 

Sept.  30 

_ 

October  21 

113 

September. 

1911. 


23,315 

25,418 

17,750 

61,733 

99,875 

21,025 

11,913 

4,57,580 

23,565 

20,269 

16,054 

522 

2,840 

4,770 

89,310 

61,900 

15,212 


1910. 


30,179 
82,293 
14,250 
51,993 
66,286 
18,211 
11,913 
4,32,198  i' 
16,252 
18,429 
13,717 
306 

2,305  . 

3,253  ' 

54,200  I 
13,343  I 


Aijragite    ti  Date 


1910-11.  j  1909-10 


3,42,606 

3,82,560 

176,850 

814,585 

13,75,852 

3,82,239 

1,71,687 

61,31,285 

67,935 

43,482 

260,449 

4,850 

6,276 

82,168 

2,202,900 
112,366 


3,51,150 

3,73,684 

171,000 

621,352 

10,74,162 

8,08,458 

1,50,688 

54,09,059 

66,677 

49,637 

257,541 

2,551 

6,001 

76,331 

2,183,600 
104,293 


UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth.  ...|  309^ 
Ala.N.O.&  T.P.I  628 
Ate,  Top.&S.Fe  10,129 


Bait.  &  Ohio 
Cent,  of  Geor. ...  I 
Cent,  of  N.  J.  ... 
Ches.  <S  Ohio  ... 
Chic.  Gt.  West. 
ICh.  MU.  &  S.  P. 
jCin.N.O.  &T.  ,. 
CI.  Cin.  Ch.  Ac. 
Deny.  &  Rio.  G. 

Erie  .. 

Gt.  Northern 


602,467 

318,750 

1,689,387  ' 

1,307,697 

44,573 

14,767 

1,330.062 

13,289 

696,052 

34,63,111 

5,873.300 


2,302,000    37.356,000  31,319,000 


23,676 
100,654  , 

12,177 
4,070  f 
2,532  1 1 
1,685 

6,130 

18,230 

4,870 

7,670 

7.818 

4,930 

54,524 

17,815 

2,086 

198,350 

160,676 

6,400 


52,374 
1,611,552 

171,971 
55,380 
32,433 
22,369 
27,127 
96,600 

■283,605 
59,750 

101,370 
70,558 
90,689 

8,78,933 

31,516 

4,905 


52,000 


679,500 

688,627 

60,150 

1,071,500 

76,792 

21,158 

11,17,644 

1,66,150 

29,07,666 

1,28,643 

l,89,983lilUinois  Central 

63,12,000  Louis.  &  Nash....' 

62,350  Minn.  &  St.  L.  .. 

14,838  M.  St.  P.  S. S.M.I 

Miss.  Kan.*T.... 

502,240  Nat.  of  Mexico... 

319,250  N.  y.  C.  &  H.  R. 

1,614,115  N.  Y.  Ont.  &  W. 

1,270,992  Norf.  &   West. ... 

44,368  Northern  Pac.  ... 

10,939  St.  Jos.  &  G.  I.... 

1,311,472  St.  L.  4  San.  Fr. 

4,061  St.  Louis  S.    W. 

856,767  Southern    7,033 

34,07,474  Texas   &    Pacific'   1,884 

4,669,600  Wabash     '   2,514 

Whl.  4   L.   Erie      457 


47,681 
1,710,747 
167,791 
48,690 
27,241 
22,334 

96,430 

260,840 

80,720 

111,010 

62,239 

86,6331 

7,21,060 

31,853 

3,980 

309,108 
47,800 


18,90,000  I  15,56,000  !'270,54,000  ^244,47,000 


1,026 

23 

1,580 

3,126 

213 


dys. 
dys. 
dys. 
dys. 
dys. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


21 


October  21 

October  14 

October  21 

Aug.   1  to  li 

July  1— Sept.  30 

July  1-Sept.  30 

7  dys.     Oct.    21 

September, 

October  21 

Sept.  30 

October  21 

September. 

September. 

August. 
7   dys.    Oct. 

September. 

July. 

September, 

August. 

Sept.  30 

Oct.  1  to  15 

September. 

October  21 

Ootobtr  21 

September, 

August. 

September, 

July. 
Ist   wk.  Oct. 

August. 


6,911 
4,955 
11,500 

162,510 
9,935 
27,308 
10,636 
210,389 
12,08,600 
61,638 
15,719 
82,000 


145,500 

6,000 

33,454 

6,25,549 

3,882 

1,476 

11,227 

60,699 

158,400 

190,878 

9,378 

7,872 

6,064 

1,806 

32,627 

24,800 

10,890 

2,790 

970,973 

669,106 

2,750 

66,095 

27,870 

92,886 


6,663 
5,053 
8,400 

152,828 
9,692 
25,730 
9,697 
197,953 
11,61,200 
54,884 
14,968 
73,000 


197,280 
6,000 
30,479 

6,79,041 
3,530; 


•  56,890 

169,700 

18:3,875 

7,707 

8,692 

6,021 

1,978 

32,080 

30,269 

12,979 

2,130 

930,870 

659,686 

2,250 

60,689 

20,338 

72,454 


122,153 

14,883 

141,800 

2,604,850 
141,698 
426,007 
147,464 

3,319,519 


118,000 

2,260,655 
121,819 
369,20f 
121,894 

2,872,600 


175,34,652  1182,11,169 
2,306,253    2,116,900 
493,959         


271,000 

12,61,716 

6,21,874 

2,576,400 

60,760 

1,081,694 

88,74,344 

212,006 

14,792 

63,623 

127,313 

2,423,500 

1,318,699 

9,378 

21,808 

45,464 

65,315 

484,056 

74,722 

144,742 

47,810 

2,779,088 

4,200,274 

26,300 

66,095 

417,238 

191,023 


4,434 
1,916 

831 
1,939 
1.489 
7,511 

337 
1,932 
2,777 
2,223 
7,274 
4,551 
4,591 
1,027 
3,572 
8,368 
1,750 
3,587 

545 
1,951 
6,019 

819 
4,731 
1,471 


309^ 

623 
9,791 
4,459 
1,916 

667 
1,933 
1,487 
7,511 

837 
1,982 
2,777 
2,230 
7,037 
4,551 
4,542 
1,027 
3,424 
3,868 
1,733 
8,587 

646 
1,911 
6,690 

319 
4,726 
1,469 
7,050 
1,844 
2,614 

458 


4th  wk.  Sept. 
September. 
August. 
August. 
4th  wk.  Sept. 

August. 
4th   wk.  Sept. 
4th    wk.  Sept. 

August. 
4th    wk.  Sept. 

August. 
1st    wk,  Oct. 

August. 

September. 

August. 
1st    wk.   Oct. 
4th   wk.    Sept. 
1st    wk.    Oct, 
1st    wk.  Oct. 
1st    wk.  Oct. 

August. 

August. 

August. 

August. 

August. 

August. 
Ist  wk.  Oct. 
l.'it  wk.  Oct. 
1st  wk.  Oct. 
1st  wk.  Ojt. 
August. 


$143,355 

546,000 

8,867,640 

8,290,515 

440,400 

2,523,675 

895,991 

293,372 

5.495,461 

231,016 

2,816,418 

430,200 

5,388,159 

8,396,993 

5,551,655 

1,115,995 

10O..589 

518,183 

635,346 

1,360,257 

9.621,081 

951,498 

3,491,861 

5,523,736 

152,331 

3,555,786 

268,000 

1,355,021 

327,752 

501,661 

785,810 


«131,603,[51,117,206,$1,117,811 

585,000  I  1,577,000    1,685,000 

9,069,359  16,889,285  17,090,898 

8,550,080  15,611,87216,097,793 

314,200  '  3,308,807    3,051,644 

2,493,099     4,912,430    4,810,607 

927,867    8,617,280   8,599,855 

273,354';  3,319,821    8,201,362 

5,998,307  110,539,998  11,339,842 

251,062  ,  2,407,191    2,384,410 

2,821,7541    5,410,604    5,197,835 

498,800'    6,881,202    8,982,347 

5,328,5261  10,287,757  10,003,780 

6,294,922  18,143,881  17,962,953 

5,328,014  10,679,787  10,132,805 

1,050,710  '14,725,266  14,429,778 

155,358  1   1,202,008    1,401,352 

511,,502  1  7,366,410   6,694,806 

629,506'    7,844,081    7,721,530 

1,419,727  117,536.004  17,009,105 

9,126,107  118,335,366  17,454,586 

971,416,    1,834,010    1,912,872 

3,155,833  1  8,545,574,  6,070,198 

6,357,743  il0,756,589a2,505,085 

161,805'!      300,6171      805,310 


3,641,549  I  8,830,619 
265,000  ]  3,036,917 

1,268,861  18,812,304 
316.154'  4,163,316 
674,162  I  8,321,712 
897,170  1,330,793 


6,985,^12 
3,163,665 
16,130,982 
4,134,114 
8,514,404 
1,327,967 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Aug. 


Gross  Earnings. 


1911. 


1910. 


449,058 
217,000 
11,85,974 
5,88,529 
3,633,530 
56,000 
1,023,894 
77,42,461 
191,700 


108,183 

3,606,800 

1,824,616 

7,707 

21,548 

41,964 

60,985 

494,732 

79,916 

155,886 

36,130 

2,577,569 

3,915,493 

24,250 

56,639 

384,431 

137,131 


Alabama  Gt.  Southern  . 

July  1  to  August  31 

Atch,  Top.  4  Santa  ¥(.. 

July  1  to  August  31 

Baltimore  and  Ohio 

July  1  to  August  31 
Canadian  Northern 

July  1  to  September  30 

Canadian  Pacific    Aug. 

July  1  to  August  31 

Chesapeake  and  Ohio    . , 

July  1  to  August  81 

Chicago  Great  West.     .. 

July  1  to  August  31 
Denver  &  Rio  Gran:le  ...    Aug. 

July  1  to  August  81 
Grand  Trunk  of  Canada:  — 

Main  Line    Aug. 

July  1  to  August  81 

Canada  Atlantic     Aug. 

July  1  to  .August  31 

Grand  Trunk  Western 

July  1  to  August  31 

Detroit  Gr.  Hv,  &  Mil. 

July  1  to  August  31 

Total  for  System 

July  1  to  August  31 

Louisville  &  Nashville  ... 

July  1  to  August  31 
Miun.St.  P.4S.S.M.    ... 
July  1  to  August  31 
Miss.  Kan.  &  Texas 

July  1  to  August  31 
National  of  Mexico        ... 

July  1  to  August  31 
New  York  Ont.  &  West. 
July  1  to  August  31 
Phil,  and  Reading 

July  1  to  August  31... 
Coal  and  Iron  Co, 

July  1  to  August  81  .. 

Total  both  Comps.     ... 

Julyl  to  August  31  .. 

Pitts.  .Cin.  Ch.  4   St.   L. 

Jan.  1  to  August  81 

St.  Louis  &  San  Fran. ... 

July  1  to  August  31 

Southern  Railway 

July  1  to  August  31 

Union  Pacific      

July  1  to  August  31 

Wabash Aug, 

July  1  to  August  31 .J, 


Aug. 
Aug. 
Sept. 


Aug, 
Aug. 


Aug. 
Aug. 


Aug. 
Aug. 


Aug. 
Aug. 


Aug. 
Aug, 


Aug, 
Aug, 


Aug. 
Aug. 


Aug, 
Aug, 


Aug 


$364,144 
.720,488 
8,867,640 

16,889,285 
8,290,515 

15,611,672 
1,576,400 
4,473,900 

10,421,904 

20,033,722 
8,019,132 
6,736,731 
1,144,321 
2,154,448 
2,188,086 
4,165,702 

£729,150 

1,414,750 

88,860 

75,350 

117,656 

230,950 

39,600 

71,800 

925,250 

1,795,850 

$4,593,083 

8,879.831 

1,358,801 

2,705,195 

2,831,034 

4,535,697 

5,391,969 

10,974,777 

961,498 

1,884,010 

3,682,190 

7,158,987 

1,980,389 

8,659,602 

5,662,579 

10,818,689 

8,691,892 

24,858,002 

3,555,786 

6,830,649 

6,265,619 

10,062,927 

7,750,895 

16,079,314 

2,700,639 

6,148,081 


Net  Earnings. 


1910-11. 


$386,668 

740,021 

9,069,859 

17,090,898 
8,560,060 

16,097,783 
1,279,900 
3,593,000 
9,255,331 

18,124,545 
2,949,338 
5,688,023 
1,103,327 
2,056,069 
3,200,422 
4,250,147 

£630,400 

1,152,000 

83,400 

59,400 

103,400 

183,400 

83,300 

57,100 

793,400 

1,451,900 

$4,567,267 

8,768,867  1 

1,183,409 

2,412,064 

2,297,490 

4,437,970 

5,188,788 

10,465,136 

971,416 

1,912,873 

8,889,908 

7,058,673 

1,900,105 

3,399,769 

6,590,013 

10,458,443 

3,694,698 

26,669,689 

3,641,549 

6,985,212 

5,041,466 

9,823,109 

8,479,474 

16,396,139 

2,756,975 

5,101,408 


a  Earnings  reported  in  pounds,   b  in  dollars,  c  in  rupees,  d  in  milreis,  /  in  sucres,  h  iir  drachmas,  i  in  pesetas,  j  in  Bolivian  currency,  fc  in 


$112,841 

228,648 

2,843,094 

6,017,221 

2,803,200 

5.053,899 

419,400 

1,095,700 

4,075,571 

7,778,699 

1,136,336 

2,096,843 

312,488 

581,624 

830,640 

1,147,462 

£195,350 

362,550 

2,750 

7,000 

20,350 

45,550 

7,950 

13,650 

226,400 

423,750 

$1,442,631 

2,670,775 

654,631 

1,054,276 

413,372 

642,867 

2,377,544 

4,802,067 

329,198 

811,250 

1,098,525 

2,215,038 

Dr.  212,147 

Dr  435,339 

886,378 

1,779,749 

1,085,981 

6,938,307 

1,217,989 

2,223,512 

1,762,874 

8,275,995 

3,269,821 

6,292,037 

802,639 

1,410,034 


$  134,138 

312,123! 

3,514,911 ' 

6,231,411 

2,816,019 

4,939,892 

381,200 

992,400 

3,691,672 

7,176,292 

1,131,194 

2,106,732 

360,885 

586,047 

705,899 

1,403,337 

£175,500 

821,700 

900 

Xir.  1,100 

20,300 

32,300 

2,400 

2,600 

199,100 

355,500 

$1,338,462 

3,408,011 

441,282 

893,100 

667,282 

896,841 

2,132,376 

4,260,759 

376,887 

764,292 

1,218,805 

2,392,878 

Dr.  147,450 

Dr    355,660 

1,071,155 

2,037,018 

1,046,442 

6,679,597 

1.230,721 

2,195,073 

1,871,173 

3,063,731 

3,726,147 

7,111,343 

993,013 

1,571,806 


Mexican  dollars. 


Including  North- West  Argentine  Section,    t  Includmg  Berbice  receipts.    I  Including  Indian  Midland.    §  Including  Mexican  Southern  receipts. 
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GREAT  CENTRAL  RAILWAY. 


LONDON 


EXPRESS     RESTAURANT     CAR     TRAINS 

RUGBY,  SHEFFIELD,  HUDDERSFIELD, 

LEICESTER,         YORK,  HALIFAX, 

(MARYLEBONE)  NOTTINGHAM,    '    LEEDS,  BRADFORD, 

MANCHESTER,   &c. 

For  particulars  of  Train  Service,  Special  Travel  facilities,  and  other  information,  apply  at  any  Great  Central  Station  or  Agency,  Pean  and  Dawson's  Officen, 

or  send  a  postcard  to  Publicity  Dept.,  21S,  Marylebone  Road,  London,  N.W. 

SAM  FAY,  General  Manager. 


THi: 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
work, AVheels  and 
Axles       .        .         .         ■ 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagonsfor  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  AVorking 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES.    

Grand     Prix,     Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside  "  Brake,  and  Marillier's  patent  "Instanter"  Coupling. 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Telegraphic  J  "  BAYLEY.  SHEFFIELD  " 
Addresses     ("BALI.  LOXDON.- 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  <&  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.C. 


DENNY,  MOTT&  DICKSON, 


LTD., 


IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR     ROLLING    STOCK, 


Telegraphic    Address 
'*  DENNY.    LONDON." 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock 


Telephone  Nos. 
4495  &  1214  Avenue. 


LIVERPOOL : 
170,     Regent    Road. 


GLASGOW  ■ 
87,  Union  StreeV 


NEWCASTLE : 

Bank     CKambers. 


CARDIFF; 

Steam  Saw  Mills. 


PRESTON : 
County   Chambers. 


A   Convincing   Reason 

why  the    typewriter    purchaser    should   select   the 


"REMIHGTON 


33 


has  always  been  furnished  by  the  unique  Remington 
strength  and  reliability. 

EigKleerv  additional   reasons  are  furnished  by 
the    eighteen   original   improvements  found   in  the 
latest  Remington  Models  (Nos,  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Cracechurch  Street,  LONDON,  E.C. 

Teleplione  No.  Avenue  SS55  (4  lines). 


UT  interest    to  a. I    who   follow 
the  workings  of  our  Railways* 


THE 


GREAT 
RAILWAY 


SUBSCRIPTION  RATES: 
2s.  per  annum,  post  free. 
Art  Paper  Edition,  33.  do. 


CENTRAL 
JOURNAL. 

PUBLISHED     MONTHLY. 
FULLY    ILLUSTRATED. 


ADDHESS — 

THE  EDITOR,   Contfal  Station,    lolcestei: 


READ  THE 


GREAT  WESTERH 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     J'o  be  had  af  alt 

RAILWAY 
PUBLICATION. 


/Railway  ^oof(sfalls 


Subscription— Art  Edition,  3/  6  per  aim. 
Ordinary  n      2/6        ,, 


Paddlngrton   Station,  London. 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cost  40«  to  60°u. 

THEREFORE 

Shift  the  responsibility  on  to  us. 

Our  Brake  Shoes  last  2^  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal    braking    effect,     and 

slightly   less  wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals   the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,   etc. 

Don't   theorise:   get  the    facts  from     the    list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,  TAYLOR  STREET,  LIVERPOOL. 

Telephone :  1198  Koyal.        i         Telegrams:  "  Brakeblock,  Liverpool." 


SIGNALS   OUTSIDE    SNOW    niLi     SI  A  HON. 
GREAT  WESTERN  RAILWAY.  BIRMINGHAM. 


WINN^S  PATENT  HIGH-SPEED 
BOLT  SCREWING  MACHINES 

WITH     SINGLE    OR    MULTIPLE     SPINDLES 


Duplex      Screwing     Machine     having    Die    Heads 

fitted    with    Winn's    Patent     Automatic    Opening 

and    Automatic    Closing    Gear. 

CHARLES  WINN  &  CO 

GRANWAY    HEAD,  BIRMINGHAM 


ELECTRIC    POWER 
SIGNALLING. 

PRIMARY  BATTERY 
SIGNAL     MACHINES 

FOR 

Automatic     Signalling. 


BLOCK,   AND 
LOOK  &  BLOCK  INSTRUMENTS 

Operated  by  Battery  or  Magneto. 


SIEMENS  BROTHERS  &  Go.  Ltd. 

Railway  Signal  Hag  Dept., 
Caxton    House,  Westminster,  LONDON,  S.W- 
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COMPANY    NOTICE. 


The     Buenos    A5rres    Great     Southern 
Railway  Company,  Limited.  ! 

ISSUE  of  300,000  4%  Extension  Shares 
1914,  of  £10  each.  Notice  is  hereby  givea 
that  a  circular  has  this  day  been  issued  to  regis- 
tered holders  of  Ordlnarv  Stock  and  4  per  Cent,  ti- 
■tension  Shares,  1912,  offering  to  them  for  subscription 
at  par,  upon  the  terms  therein  mentioned,  shares  of 
the  above  issue  in  proportion  to  their  existing  hold- 
ings so  far  as  practicable.  Holders  of  Warrants  to 
Bearer  for  Ordinarr  Stock  who  desire  to  receive  a 
similar  offer  'must"  deposit  their  Warrants  at  the 
offices  of  the  Company  on  or  before  the  10th 
November,  1911,  when  corresponding  circulars  will 
be  delivered.  The  deposited  Warrants  will  be  returned 
by  the  Company  on  application  on  or  after  the  16th 
November,  1911,  in  exchange  for  the  receipts  issued 
therefor. 
Dated  2nd  November,  1911. 

By  order  of  the  Board, 

A.    GIET, 

Secretary. 

Offices  of   the  Company, 

River  Plate   House, 

Finsbury  Circus, 

London,  E.C. 


Midland  Great    Western  Railway  of 
Ireland 


THE  Directors  of  the  Midland  Great 
Western  Railway  of  Ireland  Company  are 
prepared  to  receive  Tenders  for  the  Supply  of  the 
Undermentioned  Stores.  The  Contracts  to  commence 
from  the  1st  of  Janauary  next  and  terminate  on  the 
31st  of  December,  1912, 

1.  Barrows    and    Trucks. 

2.  Baskets. 

3.  Bolts,    Nuts,     Rivets, 

and  Rail  Fastenings. 

4.  Brass       and      Copper 

Tubes,  Plates,  Sheets, 
etc. 

5.  Brass  Cocks  and  Gas- 

fittings. 

6.  Bricks,     Flags,    Tiles, 

etc. 

7.  Brushes. 

8.  Candles,      Soap,      &o. 

9.  Carriage  Fittings. 

10.  Do.  Trimmings. 

11.  Cements. 

12.  Clothing. 

13.  Charcoal.    Sheet    Tin, 

Lead,  Gunbarrel,  etc. 

14.  Fog  Signals. 

15.  Glass. 

16.  India  Rubber  Goods. 


Axles, 


TENDERS    INVITED. 


Bomhay,   Baroda,    and    Central    India 
Railway. 


THE    Directors   are   prepared   to   receive 
up    to     noon     on     Tuesday,    14th     November, 
Tenders  for  the  Supply  of:  — 
1.  Steel   Boiler   Tubes. 
2.  Steel  Tvres  for  Carriages  sma  Wagons. 
3.  EUiptica'l  and  Laminated  Springs. 
Tenders   must  be   made  on  forms,  copies   of  which, 
■with  speci^cations,   can   be  obtained  at  these   offices 
«n  payment  of  21s.  each  (which  will  not  be  returned). 
The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any   Tender.  r„,  „, 

C.    caOMMELIN, 

Secretary. 
Offlaas,    Gloucester    House, 

110,  Bishopsgate,  London,   E.C. 

2nd  November,  1911. 


Great  Western  Railway  Company. 

THE  Directors  of  this  Company  are 
prepared  to  receive  Tenders  for  the  Renewal 
■of  a  portion  of  the  Steel  Superstructure  of  the  Smith- 
field   Goods   Station. 

Plans  and  specification  may  be  seen,  and  forms  of 
Tender  and  Bills  of  Quantities  obtained,  at  the  Office 
■of  the  Engineer  at  this  Station,  between  the  hours 
of  10  a.m.   and  4  p.m. 

Tenders,  addressed  to  the  undersigned,  and  marked 
outside  "  Tender  for  Work  at  Smithfield,"  wiJl  be 
received  on  or  before  Tuesday,  the  21st  November 
next.  .   ,, 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

A.  E.  BOLTER, 

Secretary. 
Paddington  Station,  London, 
30th  October,  1911. 


18.  Iron  Staffordshire 
Bars,  Plates,  Wire, 
etc. 

19.  Do.       Yorkshire  do. 

20.  Ironmongery. 

21.  Lamps   and  Fittings. 

22.  Leather  Goods. 

23.  Lime. 

24.  Oils  and  Tallow. 
24a.  Oil   (Creosote). 

25.  Ropes,  Canvas,   etc. 

26.  Springs,  Steel,  and 
Files 

27.  Steel     TyreS; 
and    Plates. 

28.  Timber,   etc. 

29.  Tools. 

30.  Tool  Handles. 

31.  Varnish,    Paints,    Oil 

32.  Waste  and  Wicking. 

33.  Steel  Castings. 
17.  Iron  Castin^ 

Forms  of  Tender  can  be  obtained,  on  payment 
of  6d.  each,  from  the  Storekeeper,  General  Stores 
Department,   Broadstone  Station.   Dublin. 

Patterns  and  samples  can  be  inspected  at  the  same 
place  on  and  after  1st  proximo,  between  the  hours 
of  10  a.m.   and    4  p.m.,   except    Saturdays. 

Contractors  cannot  be  allowed  to  Tender  to  supply 
Goods  to  their  own  patterns,  nor  can  the  Company's 
patterns    be  sent  ai^ay  for  inspection. 

The  Directors  will  not  consider  any  Tender  unless 
furnished  on  the  Company's  forms;  nor  any  Tender 
in  which  any  alteration  of  the  form  has  been  made. 
The  Tenders  to  be  sent  in  by  post,  sealed  and 
endorsed  on  the  envelope  "  Tender  for  Stores,  Form 
No.  — ,"  and  addressed  to  "  The  Chairman,  Broad- 
stone  Station,  Dublin,"  so  as  to  reach  him  on  or 
before  10  a.m.  on  the  14th  November. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or   any    Tender. 

By  order. 

PERCY  A.  HAY, 

Secretary. 
Broadstone   Station,   Dublin, 

24th    October,  1911^ 

The    Great    Indian  Peninsula  Railway 
Company. 

THE    Directors  are  prepared   to    receive 
Tenders  for  the  supply  of  the  following  stores, 
namely :  — 

Water  Cranes,   etc. 
Steel  Work   for -Bridges. 
Cast  Iron    Sleepers. 
Tie   Bars,  Gibs  and  Cotters. 
Wicks,   Lubricating  Pads,   etc. 
Mild  Steel    Plates,   Section   Bars,   etc.,  for  Mis- 
cellaneous purposes. 
Lamps   and   Lamp  Fittings. 
Platelayers'  Tools. 
India  Rubber  Pads. 
Galvanised  Corrugated  Sheets,   etc. 
Pig  Iron. 

Galvanised  Wrought  Iron  Water  Tubes,  etc. 
Wrought  Iron   (Grades   B  and  C). 
Wrought   Iron  (Grade  A).  . 

Specifications  and  forms  of  Tender  may  he  obtained 


at  this  office  on  payment  of  the  fee  for  the  specifica- 
tion,  which   payment  will  not  be  returned. 

Tendei-s  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "Tender  for 
Water  Cranes,  etc.,"  or  as  the  case  may  be,  not 
later  than  11  o'clock  a.m.  on  Thursday,  the  9th  inst. 
The  Directors  do  not  bind  themselves  to  accept  the 
lowest   or   any  Tender. 

J.  I.  BERRY, 

Secretary. 
Company's  Offices, 

48,   t'opthall  Avenue,  E.C, 

London,   1st  November,  1911. 


POSITION    VACANT. 


Government  of  Southern  Nigeria. 

ASSISTANT  SUPERINTENDENT  OF 
RAILWAY  TELEGRAPHS  required  for  the  Gov- 
ernment of  Southern  Nigeria  for  one  tour  of  twelve 
months'  residential  service,  with  possible  extension. 
Age  between  25  and  40,  preferably  unmarried.  Strict 
medical  examin.ation  and  vaecination  if  necessary. 
Salary  £300  a  year.  Free  single  quarters  provided  at 
established  stations.  Free  second-class  passage  out 
and  home  again  on  satisfactory  termination  of  engi^e- 
ment.  Half  salary  on  voyage  out,  full  salary  f;Sm 
date  of  arrival    in   the  Colony. 

Two  ^months'  leave  on  full  pay  after  twelve  moi^hs" 
tour,  increased  to  four  months  if  returning  to  the 
Colony,  with  full  pay  during  voyage  or  voyages,  and 
free  passages. 

Candidates  must  have  had  independent  chargeof 
telegraph  construction  parties,  thorough  knowledge 
of  railway  telegraphs,  and  be  able  to  send  and  receive 
telegraph  signals  at  a  r.ate  of  not  less  than  ten 
words    a  minute. 

Application  by  letter  (no  special  form  required), 
stating  age,  whether  married  or  single,  giving  full 
particulars  of  experience,  accompanied  by  copies  of 
testimonials  (not  originals),  with  names  and  addresses 
of  referees  of  whom  enquiries  can  be  made  as  to 
capabilities  and  character,  should  be  sent  at  onoe 
to  the  Crown  Agents  for  the  Colonies,  Whitehall 
Gardens,  London,   S.W. 

Quote  M/4,967  on  left-hand  top  corner  of  application. 

This  advertisement  contains  all  the  information 
available  concerning  the  appointment. 


PATENT. 


FOB  Sale,  the  English  Patent  No.  22846 
(French  Patent  No.  395578)  referring  to  Self- 
Acting  Railway-Car  Couphng.  Also  licences  offered 
and  other  propositions  invited  for  utilisation  of  inven- 
tion. Offers  to  B.  558,  c/o  Haasenstein  and  Vogler 
A.G.,  Vienna  I. 

PUBLICATIONS. 


RAILWAY  TRACK  AND  TRACK  WORK. 
By  E.  E.  Russell  Tratman,  A.M.,Am.Soc.C.E..  Associate- 
Editor  "  Engineering  News."  Third  Edition,  fully 
rewritten  aud  with  addition.al  chapters.  With  2;!2 
illustrations,  44  tallies,  and  an  appendix  of  Statistics 
of  Standard  Track  Construction  on  American  Rail- 
ways.   Demy  8vo.    About  550  pp.    Price  143.  net 

THE   R.\ILWAY  LOCOMOTIVE: 
What  It  is,  and  WTiv  It  Is  What  It  Is.     By  Vaughan 
Pendred,  M.Inst. Moch.E.,  M.I.  and  S.Inst.    Illustratnl. 
Ex-Crown  8vo.    63.  net. 

THE   RAILWAY   TIMES  OFFICES, 
12,  Norfolk  Street,  London,  W.C. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd.. 
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Patent  Shaft  and  Axletree  Co.,  Ltd.,  Docker    Bros.,  Ltd.,    and 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS,     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  «^  Burns  wick  *'  Weldless  DiscWbeeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dookeps'  "Hepmatop"  Paints  top  Stpuctupal  and  all  classes  of  Englneeping  Wopk. 


Bc«lrtcredOUle«s:  SALTLEY.  BIRMINGHAM. 
Teles  rama  :  'METKO.-  BIRMINGHAM. 


London  Otllees :  S<.  VICTORIA  STREET,  WESTMlNSTElk  SLW. 
"RAILCAR."  LONDON.  **  SHAFT."  WEDNE5BDRY. 
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Facts   and    Figures 


the     103rd     ANNUAL     REPORT 


of   the 


NORWICH  UNION 


Mutual 
Life    Office 

•■  In  every  respect  a  progressive  and  prosperous  "•'^'j'''/''"'" 

— DAILi    NhtvS. 

(1)  The  NEW.BUSINESS  again  showed  a  remarkable  advance, 
the  amount  assured  in  the  year  being  /5. 585. 785. 

(2)  The. INCOME  for.  the  year  was  ^fl, 793, 580. 

(3)  The  Funds  increased  by  over  THREE-QUARTERS  of  a 
MILLION,  and  at  the  close  of  the  year  amounted  to 
£\0.SA4.\3S. 

(4)  The  Interest  Earning,  after  deduction  of  Income  Tax,  was 
/4  Is.  Ild.% 

(5)  The  Claims  for  the  year  were  less  than  707i  of  the  amount 
expected. 

Write   for  Annual  Report    ami  Prospectus    to    Dept.   T. 

^NORWICH  UNION  LIFE  OFFICE,  NORWICH,  j 


THE  RAILWAY  SITUATION. 

It  was  baldly  t"  I'c  Mippcsed  tb.at   tlic  Report  of  the 
Royal  Commission  oit  the  working  of  the  Railway  Con- 
ciliation   and    Arbitration    Scheme    of    1907    would    be 
accepted  by  the  professional  agitator  without  some  form  of 
protest.     His  dissatisfaction  has  taken  the  form  of  renewed 
threats  of  strikes,  which,  however,  after  the  experience  of 
the  last  few  months,  arc  not  to  be  taken  at  their  face  value. 
What  impresses  the  thinking  man  in  regard  to  the  whole 
labour  situation  is  the  supreme  contempt  shown  for  the 
interests  of  non-unionist  labour,  which,  after  all,  comprises 
about  three-fourths  of  the  railwaymen.     The  daily  press, 
in   their  reports  on  railway  labour   matters,   take   great 
pains  to  record  the  happenings  at  sundry  hole-and-corner 
meetings,  where  wild  statements,   and  indeed  mis-state- 
ments of  fact,  are  indulged  in,  but  no  one  seems  to  find  it 
worth  while  to  test  the  opinion  of  the  bulk  of  the  railway- 
men  who  are  outside  the  unions.     Neither  does  it  seem 
to  be  appreciated  that  from  the  very  nature  of  the  case 
the  unions  attract  the  most  discontented,  and  also,  to  a 
large  extent,  the  more  incapable,  section   of  the  railway 
employees.     If,  after  all,  the  extremists  were  to  force  a 
strike,  they  would  simply,  in  our  opinion,  complete  the 
^^ctory  of  the  companies',  who  so  far  have  come  out  of 
this   trouble   better   than   even   they   could  have  hoped. 
We  are  glad  to  observe  that  various  leading  companies  are 
following  the  course  indicated  in  these  columns  last  week„ 
by   voluntarily    advancing   wages   in    various    directions,, 
irrespective  of  arbitration  awards.     This  policy  will  no 
doubt   be   adopted   as   generously  and   as   completely  as 
circumstances   will   allow.     It   is   at   this   point   that   the 
Government  can  materially  assist  the  cause  of  the  railway- 
men  by  carr>dng  out  their  promises  of  assistance  in  the 
direction  of  authorising  a  slight  increase  in  rates.  .  There 
are  various  otlier  matters  also  in  which  both  the  companies 
and  the  railwaymen  have  a  right  to  expect  the  help  of  the 
Government  ahd  of  the  public.     We  refer  more  particu- 
larly to  relief  which  might  be  given  in  the  direction  of  the 
abolition   of  railway  passenger  duty,   some  reduction   m 
the  burden  of  rates  and  taxes  which  fall  so  heavily  on  the 
railways,  and  sympathetic  action  in  regard  to  the  policy 
of  co-operation  and  amalgamation  which  has  been  pursued 
by  most  companies.     To  do  them  justice,  we  believe  that 
the  leaders  of  the  railwajTiien  are  far  more  businesslike 
and  conciliatory  in  the  council   chamber  than  they  are 
upon  the  platform,  and  the  differences  of  opinion  which 
have  been  disclosed  at  "  Unity  "  House  during  the  week 
seem  to  show  that  there  are  advocates  of  peace,  even 
among  the  leaders  of  the  trade  unions  concerned.     There 
can  be  no  question  that  a  careful  study  of  the  recom- 
mendations of  the  Royal  Commission  reveal  substantial 
concessions  to  the  men,  and  also  pave  the  way  tor  in- 
vestigating further  demands.     Any  just  claims  that  may 
be  put   forward  will  certainly  receive  more  liberal  con- 
sideration in  this  constitutional  way  than  they  will  at  the 
point  of  the  strike  bayonet.     We  are  glad  to  note  that  the 
general  public  and  the  stock  markets  are  taking  a  far  less 
alarmist  view  of  the  outlook,  tJius  showng  a  proper  sense 
of  proportion  in  regard  to  the  whole  situation.     VVe  must 
again  draw  attention  to  what  we  regard  as  a  serious  tiav/ 
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in  the  tactics  adopted  by  the  companies,  in  that  they  have 
taken  no  regular  and  complete  method  of  informing 
public  opinion  through  the  daily  press  of  the  facts  of  their 
o\\Ti  case.  It  is  only  too  ob\dous  that  most  of  the  "  copy  " 
supplied  to  the  newspapers  has  been  inspired  from  the 
extreme  labour  standpoint,  and  the  public  are  to  this 
extent  being  misled.  Notwithstanding  this,  there  can  be 
no  question  that  in  the  event  of  any  precipitate  action  on 
the  part  of  the  agitators  the  active  s>Tnpathy  of  the  public 
and  the  Government  will  be  on  the  side  of  the  railway 
companies.  Any  strike  or  dislocation  of  traffic  must  be 
regarded  more  than  ever  as  a  blow  directed  at  public 
interests  and  not  against  the  interests  of  the  railways. 


AMERICAN  ELECTRIC  RAILWAYS. 

The  astonishing  development  of  electric  railways  in  the 
United  States  is  again  brought  home  to  people  in  this 
country  who   care  to  look  into  the  proceedings  of  the 
recent  annual  convention  of  the  American  Electric  Railway 
Association  and  its  affiliated  bodies.     British  railwaymen 
who  have  not  in  recent  years  visited  America  may  be  apt 
to  overlook  this  development  because  of  its  origin  and 
because  of  the  want   of    precision  in  the  terms  usually 
employed.     The  first  electric  lines  in  the  United  States 
were    town    tramways    converted    from    horse    traction. 
Under    American    nomenclature    these    are    called   street 
railways.     This   has    frequently    been    shortened   to    the 
simple"  term  railways,  and  sometimes  such  lines  are  called 
electric  railway's,  the  word  "  street  "  being  omitted.    These 
lines  were  rapidly  extended  out  into  the  country,  and  were 
frequentlv  laid  along  the  side  of  rural  roads,  gi%ing  them 
something  practically  as  free  from  obstruction  as  a  private 
right  of  way.     High  speeds  then  developed  on  these  lines. 
The  next  step  was  the  construction  of  what  have  been 
called  interurban  electric  railways,  or  interurban  railways, 
built  on  private  land  like  a  steam  railway  and  rivalling 
the  latter  in  the  speed  of  the  cars.     Then  there  are  elevated 
and  undergroimd  electric  railways  in  the  cities,  some  of 
which   lines  have  been   converted   from   steam  traction. 
Last,  there  are  a  few  main  lines  of  steam  railway  which 
have  been  electrified.     All  these  classes  are  now  indiscrimi- 
nately called  electric  railways,  and  in  the  compilation  of 
general  statistics  they  are  frequently  lumped  together. 
Though  it  is  the  fact  that  street  railways  still  form  a  very 
large  proportion  of  the  total,  the  mUeage  of  railways  pure 
and  simple  worked  by  electricity  is  very  rapidly  increasing, 
and  in  many  districts  there  is  effective  competition  with 
the  steam  lines.     It  appears  from  the  presidential  address 
of   ^Ir.  Arthur  Brady  at  the  convention  referred  to  that 
the  length  of  electric  railways  of  all  classes  in  the  United 
States  now  exceeds  41,000  miles,  reckoned  as  single  track, 
and  more  than  4,000  additional  miles  are  under  construc- 
tion.    The    gross    annual    receipts    exceed    one   hundred 
millions  sterling,  and  the  working  expenses  sixty  millions. 
There  are  a  quarter  of  a  million  of  employees  and  ten 
thousand   million    passengers   annually,    carried   in   some 
90,000  cars.     What  the  proportions  of  these  figures  applic- 
able to  genuine  railways  on  their  own  right  of  way  are  the 
records  fail  to  tell,  but  undoubtedly  they  are  considerable 
when  one  remembers  the  enormous  traffic  on  the  elevated 
electric  railways  in  New  York,  Chicago,  etc.,  and  on  the 
underground  electric  railways  in  New  York.     So  far  as 
interurban  electric  lines  are  concerned,  the  mileage  doubt- 
less bulks  more  largely  than  the  traffic,  but  in  the  latter 
respect   they   are   developing  every   day.     Goods  traffic, 
hitherto  a  minor  feature  on  these  lines,  is  being  \'igorously 
pushed,  and  efforts  are  being  made  to  improve  the  safety 
of  working.     Some  time  ago  accidents  were  frequent,  and 
better  signalling  arrangements  are  being  adopted.     In  this 
country  railway  companies  have  little  reason  to  fear  the 
growth  of  such  competitors,  as  the  conditions  are  so  whoUy 
different.     Haphazard  and  makeshift  electric  railways — ■ 


as  the  American  lines  often  are  in  their  early  stages — are 
not  allowed.  We  have  not  the  large  territory  to  cover, 
and  we  have  steam  railway's  already  in  every  district  where 
there  is  a  chance  of  making  a  profit — sometimes,  alas,  in 
districts  where  no  profit  can  be  got.  Railway  electric 
traction  will  not  come  about  to  any  extent  in  England  by 
the  construction  of  new  electric  railways,  but  by  the 
change  from  steam  to  electric  traction  on  lines  where  the 
volume  of  traffic  or  other  conditions  make  the  change 
advisable. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  October  29,  as 
officially  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,238,845,  which  was 
earned  on  21,521  miles,  being  at  the  rate  of  £104  os.  yd. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amomited  to  £2,136,245 
with  21,467  miles  open,'  or  £99  los.  3d.  per  mile.  There 
was  thus  an  increase  of  £102,600  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £4  los.  4d.  in  the 
receipts  per  mile.  Thirty-foiu"  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £16,380  (or  13s.  yd.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £82,691  (or 
£3  15s.  iid.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  of  the  thirty-four  railways  for 
seventeen  weeks  in  the  passenger  receipts  has  been  £105,296, 
while  the  aggregate  increase  in  the  goods  traffic  was 
£105,686.  The  aggregate  receipts  of  the  fifty-two  railways 
for  seventeen  weeks  (July  2  to  October  29)  amounted  to 
£40,916,285,  in  comparison  with  £40,751,759  in  the  corre- 
sponding period  of  last  year — an  increase  of  £164,526. 


Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures  ot 
English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3j  per  cent. 


Year. 

Indes  Price. 

Month. 

Index   Price. 

187I 

79 

End  of  February,  1911 

90 

1881 

92^    i 

March 

89          . 

189I 

106 

April           „ 

89           . 

1896 

128 

May 

89 

I9OI 

no 

June 

89 

1906 

97i 

July 

89 

1908 

95^ 

August 

88i 

1909 

93 

September  „ 

66J 

I9IO 

90 

.> 

October 

86 

DIVIDEND  ANNOUNCEMENTS. 


Penxsylvani.a  Railroad. — A  quarterly  dividend  at  the  rate 
of  75  cents  per  share,  pa5'able  on  November  29. 

Cardiff  Channel  Dry  Docks  and  Pontoon  Company. — An 
interim  dividend  of  3  per  cent.,  free  of  income-tax,  on  the 
ordinary  shares. 

North  Western  of  Uruguay  Railway. — A  dividend  of  3  per 
cent,  on  the  sis  per  cent,  first  preference  stock  for  the  year 
ended  June  30,  191 1. 
_  Metropolitan  Railway  of  Constantinople,  from  G.\l.\ta 
TO  Pera  Co.mpany. — A  final  distribution  of  assets  equivalent  to 
5  per  cent.  (2s.  per  ;£r2o  share). 

Argentine  North  Eastern  Railw.w. — The  directors 
announce  a  dividend  at  the  full  rate  of  5  per  cent,  on  the  B 
det)entures  and  debenture  stock  for  the  year  ended  June  30, 
1911,  payable,  less  income-tax,  on  November  24,  after  putting 
;£."io,ooo  to  renewal  fund  and  carniing  forward  £2y,2S'i-  A 
year  <igo  the  distribution  was  at  the  same  rate,  ;£j'io.ooo  was 
reserved  to  renewal  fund,  and  ;£74,289  carried  forward. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols.^Friday,  December  i. 


Continuation  Days. 

Mines   Nov.  7 

■General ,  S 

Mines   ,,  24 

General    ....        .,  27 

Mines    Dec.  1 1 

General 


Ticket  Davs. 


Mines  . 
General 
Mines  . , 
General 
Mines  . 
General 


Nov. 


Dec. 


28 


ij 


ray  Days 
j    Nov. 
I    Nov. 
I    Dec. 


10 


Our  usual  comp?risoii  of  the  present  position  of  the  Bankjof 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
rthe  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 


Same  Week 

This  Week. 

Last  Week. 

Last   Year. 

Bank's  Coin  and  Bullion 

;^36,4i8,4i4 

;f37.430.543 

£32,255,460 

Total  Reserve     

£25,743,014 

;i27,2II,293 

£22,098,310 

Proportion     of     Reserve 

to  Liabilities 

51.75  p.c. 

52.75  p.c. 

49.125  p.c. 

Kotes  in  Circulation  .... 

/29, 125,400 

£28,669,250 

£28,607,150 

Bank  Rate*    

4  p.c. 
3h  P-C. 

4  P-C- 
3h  P-c- 

5    P-c- 

Open  Market  Discount .  . 

4.4  p.c. 

Bankers'  Clearing  House 

/307,iS8,ooo 

£235,636,000 

£319,482,000 

Silver  bars,  per  oz.(spot) 

25Ad. 

25d. 

25|d. 

Consols  (account)       .... 

79i 

79 

79  i      . 

French  3  per  cent,  (ace.) 

94f.  50C. 

94f.  85c. 

96f. 

Paris  Cheque  exchange . . 

25f.i6c. 

2jf.    i6ic. 

25f.  27IC. 

New  York  60  days  ditto 

?4-83l 

«4-83l 

$4-82 

Rio  de  Janeiro  exchange 

I6id. 

i6id. 

I6|d. 

Valparaiso  90-dav  exch'e 

lojd. 

lo^d. 

loiid. 

Calcutta  transfers      .... 

IS.  4Ad. 

IS.    4^d. 

IS.  4^d. 

Hong  Kong  transfers   . . 

IS.   lod. 

IS.   lojigd. 

IS.   lo/ijd. 

Shanghai  transfers    .... 

2s.  Sid- 

2s.   5f§d. 

2S.    63d. 

•  Fluctuations   in   the    ii 
Bask  Rate,  1908  to  1911.  :i 


per  cent.  Jan. 
Jan. 
Jan. 
Mar. 
Mar. 
May 
Jan. 


1908  4 
16,  1908  5 
23,  1908  4i 

5,  1908  14 
19,  1908  3i 
•28,  1908  3 
14,  1909i4 


l,L-r  cent.  Apr.  14,  1909|3i  per  cent. 

„       „  Oct.  7,  19093       „ 

„  Oct,  14,  19094 

„  Oct.  21,  19093 

„       „  Dec.  9,  1909  4J     „       „ 

„  Jan.  5,  1910  4       „       „ 

„       „  Jan.  19,  1910  3j     „       „ 

„       „  Feb.  10,  191013 

„  Mar.  17,  1910I4 


June 
June 
Sept. 
Oct. 
Nov. 
Jan. 
Feb. 
Mar. 
Sept 


1,  1910 

8,  1910 

29,  1910 
20,  1910 

30,  1910 
25,  1911 
15,  1911 

9,  1911 
20,  1911 


The  exigencies  of  the  end  of  the  month  of  October  are 
very  clearly  reflected  'in  the  Bank  return  this  week  ;  more 
than  liali  a  million  in  coin  was  withdrawn — £'573'Ooo,  as 
Jiearly  as  may  be  estimated — while  ;^439,ooo  was 
exported  to  places  abroad.  I'he  active  ijote  circulation  at 
the  same  time  expanded  by  £.'456,000,  so  that  the  Resene 
is  down  £^1,468,000.  Fortunately,  the 'Bank  can  wdl 
spare  the  money,  thanks  to  precautions  taken  during  the 
summer,  and  the  prospect  of  passing  the  turn  of  ithe  year 
without  further  increase  of  the  olHcial  minimum  rate  of 
discount  is  quite  good.  Public  Deposits  show-  a  small 
decrease  of  £'65,000,  wh'tle  Other  Deposits  are  down 
£,'1,646,000,  these  declines  being  accompanied  by  reduc- 
tion of  onh-  £^257,000  in  the  securities  held  by  the  Bank. 
As  the  re^siilt  of  all  changes  the  ratio  of  Reserve  to  liabili- 
ties is  il  lower  at  51.69  per  cent.,  which  is,  however,_2j 
points  above  the  levari  which  obtained  at  the  corresponding 
date  of  last  year.  The  position  is  therefore  satisfactorily 
strong,  and  though  two  months'  paper  commands  some- 
what higher  rates  than  last  w-eek,  the  discount  on  bills  of 
longef  usance  is'  rather  .less.  The  resources  of  the 
market  as  reflected  in  Other  Securities  is  nearly  four 
millions  above  the  level  of  this  time  last  year,  so  that 
money  is  relatively  abundant. 

On  the  Stock  Exchange  the  revi\al  which  began  so  un- 
mistakably last  week  made  further  progress,  not,  how- 
'ever,  without  the  appearance  of  checks  and  hesita- 
tions. The  causes  on  account  of  which  it  was  so  long 
held  back  are  still  too  much  in  evidence  to  permit  the 
.operators  in  the  market  to  ignore  their  existence.  Events 
in    China    or    Tripoli    might  easily    take    a   turn  at  any 


moment  whic'i  would  place  another  cxjmplexion  on  stock 
markets,  as  has  so  often  happ>cned  before,  and  the  rise 
of  prices  now  in  progress  cannot  be  regarded  with  the 
same  confidence  in  its  stability  that  in  former  time  was 
always  inspired  by  upward  mo\oments  when  supported  by 
expanding  trade.  The  present  rise  was  initiate<l  by  a 
feeling  that  the  fears  of  the  foreign  complications  that  had 
oppressed  the  markets  so  long  might  be  disnnssed  for  the 
present  ;  it  was  aitled  also  by  the  belief  that  mom;y  may 
be  expected  to  Ix^  fairly  easy  for  the  next  few  months. 
The  demand  for  capital,  however,  is  as  keen  as  ever,  xind 
this  must  act  as  a  check,  the  influence  of  which  is  sure  to 
be  felt  before  long.  During  the  last  three  stagnant 
months  a  number  of  projects  invohing  new  capital  issues 
ha\e  been  held  up,  and  w'e  may  again  expert  a  plethora 
of  these  if  conditions  remain  favourable,  which  will  have 
the  usual  curbing  influcn<-e  <in  the  quotations  of  existing 
stocks. 

The  events  of   the  week  in   so    far  as   Home    rails  are 
concerned  have  turned  upon  the  way  in  which  the  railway    , 
workers'  unions  mav  be   expected    to  act  in    face   of  the 
report  of  the  Royal  Comm,iss'on.     Last  Saturday  the  rise 
in  these  stocks  continued    with    unabated    vigour,  being 
assisted  bv  the  sanguine  \iews  prevailing  in  other  depart- 
ments of  the  .Stock  Exchange.      In  the  .\merican  section  a 
steadier   tone  was  discernible.        In    the    foreign    section 
Chinese  bonds  advanced.   Canadas  were  higher  and  South 
.\merican   railway  shares  in    good    demand.       -Ml    these 
outlying  factors  were  equally  favourable  on  Monday,  but 
in  tile  meantime  the  eloquence  of  the  lalx)ur  leaders  had 
flowed,  with  the  result  that  Home  rails  relapsed  sharply. 
The  next  dav   most    departments    of    the    market    again 
experienced   favourable  conditions.       Consols    and    other 
British  Government  stocks  were  quoted   higher.      United 
Slates  Railways  advanced  strongly,  and,  apart  from  a  few- 
falls  in   South'  .Vmcrican  stocks,  there  was  little  to  com- 
plain of.      Home  rails,  however,   show-ed  irregular  mo\-e- 
ments.     The  publication  of  concessions  in  the  matter    of 
wages  and  conditions  of  service  by  the  London  and  North- 
western    Raihvay     -\vas     not     received     witi;     unanimous 
approval.     Many  argued  it  should  have    been    done    long 
ago  or  not  at  all,  and  feared  it  would  be  regarded  by  the 
employees  as  a  confession  of  weakness  and  by  the  public 
as  an  acknowledgment  of  error.   The  following  day,  being 
November  ist,   \vas  a  holiday,  but  when  the  markets  re- 
opened    on    Thursday    the    doubters    had    evidently    sur- 
mounted  their   fears,   and  many    notable  additions     were 
made  to  the  prices  quoted   in    Home    rails.      Brighton    .\ 
rose   ij,  South-Eastern  A  li.     The  heavy  stocks  did  not  ^ 
respond   so  readilv,   but  London   and    North-Western  was  ' 
1  higher.      The  plan  for  combining  the  Underground  rail- 
ways with  the  General  Omnibus  Company  was  much  dis- 
cussed,   and   favourably    influenced    the   stocks  concerned. 
The  United  of  Havana  and  the  Western   of   Havana  line 
were   also    favourably  aft'ected  by    a    scheme  of  amalga- 
mation. 

On  Friday  another  check  occurred.  Home  rails,  which 
w-ere  steadv  enough  at  first,  fell  later  in  the  day.  The 
chief  declines  were  those  of  the  more  speculative  stocks, 
the  heavies  being  less  affected.  London  and  North 
Western,  indeed,  was'  i  higher  on  the  day.  One  cause  of 
the  set-back  was  impatience  at  the  delay  of  the  conference 
of  the  delegates  of  the  four  unions  of  employees  to  come 
to  a  deci'-ion.  .V  profession  of  unanimity  was  all  they 
had  thought  wise  to  publish  up  to  the  time  of  going  to 
press.  Other  causes,  however,  were  discernibly  at  work 
and  every  department  of  the  Stock  Exchange  experienced 
•irregular  movements,  of  which  the  general  tenour  was 
downv.-ards.  Consols  fell  in  spite  of  rumours  of  a  depu- 
tation of  bankers,  headed  by  Sir  Inglis  Palgrave,  to  the 
Chancellor  of  the  Exchequer  to  advocate  some  policy  ot 
redemption.  Mines,  rubbers  and  oils  were  all  off  colour. 
United  Havana,  after  rising  to  87-88,  closed  at  861,  8757. 
London  General  Omnibus  stock  was  in  request. 

We  are  authoritatively  informed  that  the  statements  as 
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to  an  arranircmcnt  having;  been  reached  between  the 
Underground  Railways  Company  and  the  London  General 
Omnibus  Company  for  a  fusion  of  their  interests  is  with- 
out foundation.  '  Negotiations  are  proceeding,  but  any 
statements  as  to  tenmis  are  more  or  less  guesswork,  and 
should  be  received  with  great  caution.  Should  these 
negotiations  lead  to  a  successful  result,  the  public  will  be 
informed  without  delay. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing table  : — • 


Fall. 


...   -   ..      i 


Name  of  Stock.     Rise. 

British  Funds. 

Consols,  2i  per  cent.   — 

Do.  (ace.)  2  J  per  cent.     I 

British  Railways. 

Barry  Deferred    ....  — 

Caledonian     — 

Do.     Pl-ef.  Con.  Ord.  — 

Do.     Def.  Con.  Ord.    — 

Central  London    ....   2 

Do.     Deferred     ....    i 

City  and  S.  London     — 

East  London  Con.  . .     \ 

Fumess — 

Great  Central  Pref.       — 

Great  Eastern — 

Gt.Nthn.Pref.Con.Ord.  — 

Do.     Def.  Con.  Ord. — 

Great  Western      . . . .   • — 

Hull  and  Barnsley  . .     J 

Lancashire&Yorkshire  — 

London  Br.&.S.Coast    • — 

Do.     Deferred 

London  Chat.  &  Dover  — 

London  &  N.  Western  —  . . 

London  &  S.  Western  —  . . 

Do.     Def.  Con.  Ord.    —   . . 

London,  Tilbury,  &c.  —  . . 

Metropolitan      —  . . 

Metropolitan  District  3!  . . 
Midland  Def.  Ord.  ..  —  .. 
North  British  Pref.  Ord. —   . . 

Do.     Def.  Ord I    .. 

North  Eastern  Cons,  i  . . 
North  Staffordshire..  —  .. 

South  Eastern —  . . 

Do.     Deferred  ....   —   . . 

raff  Vale    i    .. 

Underground  Electric    —  . . 

Do.  4i  p.c.  Bonds. .  —   .. 

Do.  6 "p.c.  Bonds  ..2     .. 

Colonial  Railways 

Canadian  Pacific  ....   8J   . . 

GrandTrunk  of  Canada —   . . 

Do.  4  p.c.Guaranteed —  xd 

Do.  ist  Preference. .      J  xd 

Do.  2nd  Preference     • — •  xd 

Do.  3rd  Preference  .  - —   . . 


Name  of  Stock.         Rise.  Fall. 
American  Railways. 

Atchison  Common  . .  2  J  . .  • — 

Baltimore  and  Ohio . .  2  . .  — 

Chesapeake  and  Ohio  i\  ..  — 

Chicago  Gt.  Western  i  . .  — 

Chicago  MU.  &  S.  Paul  2\  ..   — 

Denver  &  Rio  Grande  —  . .  — 

Do.     Preferred     ....  i  . .   — 

Erie  Common     2j  . .  — 

Do.  ist  Preference  3  . .   — 

Do.  2nd  Preference  2-^  ..  — 

Illinois  Central i  . .   — 

Louisville  &  NashvUle  2J  . .   — 

Missouri  Kans.  &Texas  J  . .   — 

New  York  Central    ..  2i  ..   — 

N.Y.,  Ont.  &  Western  i"  ..   — 

Norfolk  &  Western    . .  i  . .  — 

Do.     Preferred     ....  —  xd  — 

Pennsylvania      i  •  •  — 

Reading  Common      ..  ij  ..   — 

Southern  Pacific  Com.  4  . .  — 

Southern  Common    . .  i\  . .   — 

Do.  Preferred i  . .  — 

Union  Pacific     6  . .  — 

Do.     Preferred     ....  -i  . .  — 


U.S.  Steel  Corp.  Com.  4^ 
Do.  7  p.c.  Cum.  Pref.  5 
Foreign  Railways. 
Antofagasta  Def.  Ord.    2 
Argentine  Gt.  Western    1 
BuenosAyres  &  Pacific  — 
BuenosAyres  Gt.Sthrn.  — 
Buenos  Ayres  Western    i 
Central  Argentine  ....  — 
Do.     Deferred    ....  — 
Cent. Uruguay  of  Mont.  — 
Cordoba&Ros.istPref.    3 
Cordoba  Cent,  ist  Pref.  —   .. 

Costa  Rica      —  . . 

Cuban  Central   —  . . 

Leopoldina i 

Mexican  Ordinary ....  —  xd 
Do.  ist  Pref.,  8  p.c.  . .  ■ —  xd 
Do.  2nd  Pref.,  6  p.c...  —  xd 
Nitrate  Ordinary  ....  —  xd 
Ottoman  (Smyrna  to  Aidin)  . . 
Un.  of  Havana  Ord.  . .  2  i  xd 


xd  — 


..    I J 

id  — 

xd  — 

xd  — 


BANK  RETURN. 


The  return    of   the   Bank   of  England    for  the  week   ended 

Wednesdav,  November  i,  conixjared  with  th:it  for  the  previous 
week,  shows  the  following  changes: — 


Nov.  2, 
1910. 


£ 

3,147,630 

6,509,821 

38,412,477 

18,170 

14,a')0,568 

2;,'272,120 

20,768,890 

1,329,920 


22,098,310 
49.17  p.c. 

5  p.c. 

41  p.c. 


BANKING 
DEPARTMENT. 


Liabilities^ 

Rest  , 

Public  Deposits  . 
Other       do. 

7  Day  Bills  

Assets. 
Govt.  Securities  . 
Other       do. 

Notes 

Gold  and  Silver  . 


Oct.  25, 
1911. 


Reserve 

Ratio 

Bank  Rate    .. 
Vf  arket  Rate  . 


£ 

3,132,415 

7,267,753 

44,232,154 

27,311 

14,096,084 

27,905,256 

26,072,265 

1,139,028 


27,211,293 
52.80  P.O. 

4   p.c. 

31  p.c. 


Nov.  1, 
1911. 


£ 

3,12S,(;99 

7,202,216 

42,585,819 

17,480 

14,096,084 

27,648,116 

1,571,775 

1,171,239 


25,748,014 

51.69  P.O. 

4   P.O. 

31  P.O. 


Increase. 


Decrease. 


257,140 
1,500,490 


1,767,630 


Decrease. 


£ 

3,718 

66,637 

1,646,835 

9,831 
Increase. 


ISSDE  DEPARTMENT. 

Increase. 

Decrease. 

£ 

30,925,540 

Coin  andBolHon 

£ 
36,291,615 
54,741,515 
28,669,260 

£ 
85,247,175 
58,697,175 
29,125,400 

£ 
456,150 

£ 

1,044,840 
1,044,840 

49,375,540 
98.607.150 

Circulation    

UNION  EXECUTIVES  AND  THE  ROYAL  COMMISSION. 


Last  niglit,  after  a  thrte-days'  sitting  of  the  executives  of 
tlte  railwaymcn's  unions  at  L'nity  House,  Euston  Road,  to 
consider  the  report  of  the  Royal  Commission  of  Inquiry  into 
the  Conciliation!  Scheime  of  1907,  there  was  again  aiL 
adjournment.  The  conference  will  be  continued  to-day.  It 
is  stated  that  the  proceedings  have  been  harmonious,  and  that 
a  certain  "decision  "  has  been  arrived  at.  No  information 
was   fortiicoming  .as  to  the  nature  of  the  decision. 

Manv  meetings  were  held  at  railway  centres  on  Sunday 
evening,  when  resolutions  were  passed  refusing  to  accept  the 
report  of  the  Royal  Commission,  and  calling  upon  the- 
Executive  Committee  to  draw  up  a  programme  of  hours  and 
wages  to  be  submitted  to  all  the  companies.  Notable  excep- 
iioniS  were  recorded  at  meetings  of  the  Associated  Society 
.of  Locomotive  Engineers  and  .Firemen,  whose  resolution 
expressed  regret  that  a  fuller  measure  of  recognition  was  not 
granted,  but  stating  that,  as  their  case  had  beein  exhaustively 
investigated  bv  an  impartial  tribunal,  whose  recomniendations 
embodied  the  main  suggesitioms  put  forward  by  tlieir  Society, 
and  as  the  1907  scheme  had' been  . much  simplified  and  improved, 
they  accepted  the  report,  and-  pledged  themselves  to  give  the 
proposed  new  machinery  a  fair  and  honest  trial. 

A  list  of  inineteen  demands  by  all  grades,  put  forward  on 
Wednesday  by  the  Doncaster  branch  of  the  .•\.S.R.S.,  are 
alleg'ed  to  liave  been  approved  at  meetings  of  men  belonging  to 
the  four  unions  which  had  been  held  at  King's  Cross,  Peter- 
borough, Colwick,  Doncas(ter,  Bradford,  and  other  centres.  .'\n 
official  of  the  -X.S.R.S.,  interviewed  on  this  point,  said  the  pro- 
gramme wxiuld  engage  the  consideration  of  the  natio;nal  execu- 
tives in  the  present  week. 


HIGHER  RAILWAY   WAGES. 


On  October  28  the  Great  Western  Railway  Co.  announced 
that,  having  for  some  time  past  had  under  consideration  the  rate 
of  \\-ages  and  other  conditions  affecting  the  various  grades  of 
men  in  their  emplm-,  the  directors  had  decided  to  make  con- 
cessions which  will  beneficially  affect  a  ver\-  large  proportion  of 
the  wages  staff  in  the  traffic  and  engineering  department.  The 
concessions  were  based  on  evidence  offered  by  the  men  at  the 
meetings  of  the  Conciliation  Boards  prior  to  the  strike,  and  they 
practically  mean  a  yearlv  advance  of  is.  a  week  over  periods 
of  from  four  to  nine  \;ears. 

The  London  and  North  Western  Railway  Co.,  on  October  31, 
issued  a  document  stating  the  directors  had  had  under  considera- 
tion a  number.of  petitions  from  the  staff  for  improi\'ed  conditions 
of  service,  and,  although  the  irates  of  wages  and  hours  of  labour 
were  settled  bv  the  .\ward-  of  Sir  Edward  Fry  in  1909,  for  a 
term  expiring  on  Januan.-  i,  1913,  and  cost  the  Company 
;^r7o,ooo  a  year,  the  directors  had  decided  forthwith  to  grant 
cert.'iin  increases  in  the  rates  of  pay  and  reductions  in  the  hours 
of  labour,  besides  other  concessions,  to  a  large  number  of  men, 
especially  those  in  the  lower  grades.  These  concessions  will 
amount  to  over  ;£^8o,ooo  per  annum. 

On  November  2,  the  London  and  North-Western  Company 
announced  an  increase  of  wages  for  their  Crewe  workmen  in 
nearly  all  departments,  with  an  ,^djustment  and  advance  in  tlie 
rates  of  pay  for  piecework  and  overtime.  The  wages  of  labourers 
have  been  advanced  to  a  minimum  of  20s.  a  week. 

The  Caledonian  directors,  on  October  31,  announced  that, 
following  on  the  settlement  signed  on  behalf  of  the  Board  of 
Trade,  the  railway  companies  and  the  trade  unions  Of  rail- 
way employees  on  August  19  last,  applications  were  made  to 
the  Caledonian  Railway  Company  by  many  of  the  employees 
for  increased  wa,g;es  and  improved  conditions  of  service.  The 
directors  had  decided  to  make  certain  concessions,  particularly 
to  the  employees  in  some  of  the  lower  paid  grades,  which  were 
estimated  to  involve  an  increased  annual  expenditure  of  about 
/^io,ooo  per  annum.  A  final  decision  with  regard  to  the  con- 
ditions of  service  of  the  locomotive  empIoT,-ee,s  had  been  deferred 
until  after  another  meeting  with  their  representatives  on  the- 
sectional   conciliation    board. 


The.  Latest  P.  and  O.  Liner. — .\n  addition  was  recently  made 
to  the  Peninsular  ;ind  Oriental  fleet,  when  Messrs.  Caird' 
and  Co.,  of  Greenock,  launched  the  s.s.  "  Ballarat,"  which  they 
have  built  for  the  company's  one  class  service  to  .Australia,  vi&' 
the  Cape.  The  new  liner  is  of  11,000  tons  gross,  and  is  finely 
equipped  with  passenger  accommodation,  while  she  is  also  pro- 
vided with  gear  for  the  rapid  loading  and  discharging  of  cargo. 
The  vessel,  which  will  offer  many  advantages  not  hitherto- 
obtainable  for  so  low  a  fare,  will  leave  London  on  her  maiden 
voyage  on  November  16,  and  her  popularity  should  be  assured- 
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THE  "  CORNWALL  "  OF  1847  RESUMES  SERVICE. 


PADDINCTON  STATION  ENLARGEMENT. 


A  North  Wkstkrn   Inspection  Carriage  With   Locomotive. 


On  all  railways  a  large  amount  of  inspection  of  tlilTcrcnt  parts 
of  the  lines  has  continually  to  be  clone,  and  many  places  beinj; 
inconvenient  of  access  by  the  ordinary  trains,  special  c<irriaj:fes 
are  usually  set  apart  for  the  use  of  the  various  otiicers  whose 
duties  include  such  inspection.  Our  illustration  shows  the 
inspeciion  carriage  with  Uxromotive  attaclnxl  as  used  bv  the 
chief  mechanical  enginet;r  of  the  L.  and  X.W.  K.iilway.  The 
underframe  of  the  carriage  is  30ft.  long,  and  constructed  en- 
tirely of  steel,  the  main  members  of  the  fr.nne  being  9in.  by  4in. 
channel  bars,  the  diagonal  braces  and  ties  being  l)uilt  up  with 
plates  and  angle  bars.  To  the  underside  of  the  frame  is  fi.xed 
a  wrought  iron  tank  carrying  660  gallons  of  water,  from  which 
the  engine  boiler  is  supplied.  The  tank  is  fitted  with  the 
apparatus  for  taking  up  water  from  troughs  whilst  travelling, 
an  arrangement  common  to  all  L.  and  N.\\'.  locomotives. 

The  body  of  the  coach  is  13ft.  6in.  long  by  7ft.  2in.  wide, 
fitted  with  seats  down  each  side,  giving  seating  accommcxlation 
for  12  persons.  One  end  of  the  coach  is  fitted  with  a  Lavatory, 
and  at  the  other  end,  farthest  from  the  engine,  is  a  covered 
verandah  8ft.   long,  fitted  with  seats,  the  sides  and  end  being 


Since  llie  building  at  the  lerminus  of  the  fire.it  Western  Kail- 
way  was  first  put  up  by  I.  K.  Brunei  the  structure  has  suffered 
no  change,  though  the  lines  and  platforms  have  Ijeen  greatly 
altered.  The  two  large  .sjxins,  llanUed  on  the  east  by  a 
narrower  space  covered  by  a  tr.insverse  ridge  and  furrow  roof, 
have  been  familiar  features  for  over  50  years.  The  covered  pjirt 
w.as  ustni  in  the  first  instance  as  an  engine  and  c.arri.-ige  shed, 
as  well  as  for  jxassenger  trains,  and  all  the  lines  were  lai<l  down 
for  the  broad  or  7ft.  o.Jin.  gauge.  By  s-hifting  the  engines  and 
(inpties  down  the  line,  ;md,  later,  by  the  n.irrowing  of  the 
g.'iuge,  so  much  more  passenger  and  parcels  accomm<xlation 
was  obt.iined  that  no  other  .-dt<Tations  have  been  required  until 
within  the  last  few  years.  Preliminary  work  on  the  appro.aches 
to  I'addington  has  been  going  on  for  m.inv  months  ])ast  ;  as 
these  neared  completion  the  widening  of  the  termin.il 
station  was  st;irted  by  the  substitution  .if  ,1  third  Large  arch 
span  for  •the  ri<lge  and  furrow  roof  on  the  east.  Tlie  high  levi-l 
carriage  roa<l  on  the  esist  will  then  be  carried  on  arches",  under 
which  the  station  will  b<'  further  widened.  When  the  works 
are  completed  very  extensive  alterations  will  have  been  carried 
out  at  all  stations  and  bridges  up  to  .ami  ituluding  Weslbourne 
Park.     The  many  crossings  of  the  main  lines  bv  emptv  engines 


North  Western  Inspection  Carriage  and  the  "Cornwall." 


protected  by  glass  screens,  which  can  readily  be  turned  up  and 
fastened  to  the  rooi  in  fine  weather,  thus  leaving  the  verandah 
entirely  open.  The  interior  of  the  carriage  is  upholstered  in 
brown  embossed  leather,  and  is  lighted  up  by  electricity. 

The  engine  attached  to  the  carriage  is  the  famous  old  Ux:o- 
motive  "Cornwall,"  built  at  Crewe  works  in  1847  from  the 
designs  of  Mr.  Francis  Trevithick,  at  that  time  the  locomotive 
superintendent  of  the  L.  and  X.W.  Railway.  The  driving 
wheels  of  t"he  engine  are  8ft.  6in.  diameter.  The  cylinders 
are  I7|in.  diameter  by  24in.  stroke,  and  the  working  steam 
pressure  is  i4olbs.  per  square  inch.  The  engine  weighs  24  tons 
6  owts.  in  working  order,  ai  which  12^  tons  are  carried  by 
the  driving  wheels.  In  order  to  keep  the  centre  of  gravity  of 
the  engine  as  low  as  possible,  the  driving  axle  was  originally 
put  over  the  top  of  the  boiler  ;  but  this  was  not  a  success,  and 
the  engine  was  rebuilt  in  1858,  the  boiler  being  raised  and 
placed  above  the  axle  in  the  usual  way. 

For  58  years  the  engine  was  engaged  in  working  some  of 
the  fast  main  line  express  trains  on  the  L.  and  N.W.  Railway, 
and  in  August,  1905,  it  was  withdrawn  entirely  from  service. 
Cp  to  that  period  the  "  Cornwall  "  had  run  928,838  miles.  After 
lying  up  for  soine  time,  it  was  decided  to  attach  her  to  the 
mspection  carriage  for    permanent   service. 


and  carriages  will  be  eliminated,  as  there  will  be  six  clear  lines 
right  up  to  and  through  the  latter  station.  We  shall  shortly 
give  further  details  of  these  works,  the  importiince  of  whicji 
may  be  judged  by  the  fact,  as  related  by  Mr.  F.  C.  Warren,  in 
the  Great  Western  Railway  Magazine,  that  the  sfxins  o^f  the 
new  bridges  vary  from  140ft.  to  a  maximum,  in  the  case  of 
Westbourne  Terrace  Bridge,  of  244ft.,  the  ginlers  in  that  case 
being  the  longest  erected  since  the  construction  of  the  Royal 
.Mbert  Bridge,  Saltash. 


Brighton   .Main    Line    and   Electrification Mr.    Philip   Dawson, 

consulting  electrical  engineer  to  the  L.B.  and  S.C.  Railway 
Company,  states  that  the  completion  of  his  report  to  the 
directors  on  the  proposed  electrification  of  the  main  line  to 
Brighton  will  [irobablv   occupy  another  twelve  months. 

A  Scotch  Railway  Closed. — The  renewed  efforts  which  have 
been  made  during  the  year  to  keep  open  the  Invergarry  and 
f'ort  Augustus  Railway  have  not  proved  successful,  and  the 
line  was  closed  on  October  31.  It  was  opened  in  July,  1903,  the 
owning  com-p>any  having  been  formed  in  1896  with  a  capital  or 
/r344,ooo.  The  growth  of  motor  traffic  is  said  to  be  one  of  the 
causes  of  the  failure  of  the  railwav. 
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NEW  SUBURBAN  TRAINS  OF  THE  GREAT  NORTHERN  RAILWAY. 


'J~he  Gre<-it  Northern  R:iilw.iy  Company  have  just  built  two 
new  trains  for  their  London  suburban  ser^-ice.  As  sliown  in  the 
accompanying  illustration,  each  train  consists  of  four  sets  of 
twin  carriages,  on  the  same  principle  as  the  twin  carriages 
already  running  on  the  Great  Northern,  each  carriage  being 
on  throe  of  the  Great  Northern  Railway  standard  bogies,  which 
have  a  wheel  base  of  8ft.  With  this  system  the  coaches  are 
articulated,  .and  so  prevent  undue  overhang  or  gaps  between 
step  boards  and  platforms  on  curves.  It  also  enables  the 
number  of  bogies  to  be  reduced,  and  thus  reduces  the  weigh; 
of  the  train. 

The  two  outer  sets  are  a  third  class  brake  at  one  end  and  a 
second  class  brake  at  the  other ;  each  of  these  vehicles  has 
twelve  compartments  and  guard's  brake,  and  is  7Qft.  gin.  over 
bufTers,    the   bogie  centres   being   30ft.    6J-in.    apart.     Tlic    two 


All  compartments  are  fitted  with  frames  over  each  seat  back, 
providing  three  spaces  in  each  frame  for  advertisements  or 
photographs.  Wood's  wire-woven  seats  are  fitted  throughout 
the  train. 

.Ml  doors  are  provided  with  wedge  locks  and  safety  catches, 
with   inside  handles. 

The  underframes  and  bogies  are  constructed  of  steel  through- 
out, and  to  deaden  the  noise  when  running  I.R.  body  cushions 
are  placed  between  the  underframe  and  the  framing  for  the 
bodv  floor,  which  is  built  with  double  floor  boards,  the  i  in. 
space  between  top  and  bottom  boards  being  packed  with  hair  felt. 


DRAINING  AND  TURFING  ON  RAILWAYS. 


The  difference  in  the  inception  and  carrying  out  of  railway 
schemes  in  this  country  and  on  the  North  American  continent 
has  offered  a  constant   subject   for  comparison   from  the  very 


New  Suburban  Train  on  the  Great  Northern   Railway. 


inner  sets  are  a  third  class  carriage  having  sixteen  compart- 
ments, and  a  composite  carriage  having  three  third  class,  eight 
(irst  class,  and  three  second  class  compartments.  These  vehicles 
are  89ft.  65in.  over  buffers,  the  bogie  centres  being  35ft.  iijin. 
apart. 

The  train  is  338ft.  long,  and  gives  accommodation  for  So 
first  class- passengers,  180  second  class  passengers,  and  372 
third  class  passengers,  or  a  total  of  632.  The  weight  of  the 
train  when  empty  is  147  tons,  w'hich  gives  an  average  weight 
per  passenger  of  about  4J  cwts. 

The  non-storage  system  of  steam  heating  apparatus  is  in- 
st.-dlcd,  each  compartment  being  fitted  with  a. "  Westinghouse 
heater  "  and  a  regulator  which  can  be  ojjeraled  by  the  passen- 


first.  Many  of  the  features  of  the  pioneer  lines  in  America  are 
also  well  known — the  cordurov  roads  laid  on  the  surface — the 
absence  of  high  platforms,  and,  in  manv  cases,  of  signals  ;  these 
are  gradually  being  changed  for  more  modern  methods.  It  is 
singular,  however,  that  some  of  the  practices  that  tell  for  good 
running  and  economical  maintenance,  which  have  obtained 
in  the  United  Kingdom  from  the  very  beginning,  have  not  been 
adopted  more  e\tensiv..ely  in  the  States.  The  .Americans  arc 
great  travellers  and  keen  observers,  and  yet  it  would  appear 
that  it  is  only  of  late  that  they  have  found  out  the  advantage 
of  dealing  with  rainfall  in  the  British  fashion.  The  thorough 
draining  of  the  sub-grade — or  formation,  as  we  call  it — both  on 
embankments  and  in  cuttings,  is    now   being    urged  on  every 


Two  Carriages  on  Three  Bogies. 


gers  to  "on,"  "off,"  and  "medium."  Incandescent  gas  lamps 
are  provided  for  illuminating  purposes.  In  the  first  class  com- 
partments lamps  with  two  mantles  are  used.  Ventilation  is 
jjrovided  by  two  torpedo  ventilators  in  the  roof  of  each  compart- 
ment and  hinged  fanlights  over  each  -of  the  four  quarter  lights. 
The  carriages  are  made  higher  than  the  old  suburban  trains, 
having  the  high  elliptical  roofs,  and  the  compartments  are  a 
little  larger.  The  first  class  compartments  are  finished  in 
teak  framing  and  mouldings,  with  sycamore  panels  on  quarters 
and  above  net  rack,  the  fittings  are  in  aluminium,  and  'he 
upholstery  is  blue  cloth,  with  crimson  and  blue  silk  lace.  The 
ceiling  and  divisions  above  cant  rail  are  lined  with  millboard 
and  pjiinted  white,  the  three  panels  in  ceiling  being  decorated 
in  gold.  The  second  class  compartments  are  "finished  in 
mahogany  framing  and  moulding,  the  fittings  are  in  brass, 
and  the  upholstery  is  in  brown  and  gold  combination  pile  The 
ceiling  and  divisions  are  lined  with  millboard  painted  white 
the  three  panels  in  ceiling  being  decorated  in  blue.  Tlie  third 
class  compartments  are  finished  in  teak,  the  fittings  are  in 
braes,  and  the  upholstery  m  crimson  and  black  velvet  pile  The 
ceiling  and  divisions  are  lined  with  millboard  and  painted  white 


occasion,  and  the  use  of  turf  on  all  slopes  is  only  just  being 
realised.  On  British  railwavs  the  top  soil  under  embankments 
and  over  the  sites  of  cuttings  has  always  been  preserved  and 
laid  by,  to  be  spread  afterwards  on  the  slopes  and  to  be  sown 
with  grass  seeds.  By  this  means,  not  only  is  the  weathering 
and  scouring  of  the  surface  avoided,  but  the  eye  is  rested  by 
the  well-known  beautiful  green  of  the  turf  in  these  isles.  At 
stations  the  laying  aside  of  the  original  top  soil  gives  an 
opjxirtunity  for  the  planning  and  cultivation  of  those  gardens 
W'hich  are  so  common  over  here,  but  the  beautv  of  which  would 
seem   tp  be  appreciated  for  the   first  time  on  the  other  side. 


German  Electric  Railways — The  first  vote  for  the  electrification 
of  Berlin  City  and  Circle  Railway  is  to  be  included  in  the  rail- 
way estimates  for  igi2.  The  experiment  with  the  electric  rail- 
way service  on  the  line  Dessau-Bitterfekl  having  proved  satis- 
factory, the  service  is  to  be  extended  to  Bitterfeld-Leipzig-Halle 
and  Dessau-Magdeburg,  each  line  being  of  a  length  of  150  kilo- 
metres. The  .\llgemeine  Electricitiits  Gesellschaft  at  Berlin  is 
to  carrv  out  the  work.  >■' 
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MEETINGS    AND    REPORTS. 


FORTHCOMING  MEETINGS. 

Nov.  7  (THes.).— North  Western  oi  Uruguay  RaUway  (.\nnual), 
KiMi     rUiti^     Honsr,     KX'..     at     2.^o. 

Xov.  7  (7"h<;s.).— Pekin  Syndicate  (Annual),  Cannon  Street 
Hoi.l,    ICC,   at    12. 

Nov.  8  ( 11  V(/.).— Midland  Uruguay  Railway  (.\nnuul).  xi.Finsbury 
l'.i\i,niiut.    }IA'..    at    11. 

Nov.  10  (/■>(.).— Uruguay  Northern  Railway  (Annual).  71,  Fins- 
bury   Pavement.    ]•;.(  ..   at    ij.fci. 

Nov.  13  (.Uo«.).— Argentine'  Great  Western  Railway  (Annual), 
Winehe.ster    House,    J'..('.,    at     12.^0. 

Nov.  20  (.^/o»!.).— Bahia  Blanca  and  North  Western  Railway 
(Extraordinar\  I,  Wiueliester  House,  i'..C,, 
at    12.30. 

Nov.  20  (.UoH.).— Buenos  Ayres  and  Pacific  Railway  (l^xtra- 
ordinarv),  Winchester  House,   E.C.,  at   12. 


{Reports,  Traffic  Returns.  Prospectuses,  and  all  other  items  of  financial 
ititelligence  should  be  sent  as  early  as  possible  to  the  Editor  0/ 
The  Railway  Times,  12,  Norfolk  Street.  London.  W.C.  Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimetry.  London). 


BOENOS  AYRES  AND  PACIFIC  RAILWAY. 

The  ordinar\  i;eiieral  imilini;  ol  the  |)rtii)iiriois  was  held  on 
Thursday,  November  2,  at  Winchester  House,  Old  Broiul  Street, 
E.C.,  the  Ri.t,''ht  Hon.  I.ord  St.  Davids  (chairman  o(  the  coni- 
panv)  presiding. 

Tile  Secretary  (Mr.  1-".  Sanders^  having  read  the  notice  c<in- 
vening  the  meeting  and  tlie  report  of  the  auditors. 

The  Chairman,  who  was  received  with  applause,  said  :— I  beg 
to  move  "'niat  the  report  of  the  directors  and  the  statement  of 
accounts,  now  presented,  be  and  they  are  hereby  received  and 
adopted."  I  am  going  to  do  what  1  have  never  done  belore, 
that  is,  read  a  speech  to  you,  because,  to  tell  the  truth,  I  have 
been  iii  bed  for  the  last  few  days  with  influenza,  .and  it  was  not 
very  easy  for  me  to  come  here  to-day.  Perhap.s  it  will  be  well 
If  I  b<"gin  my  remarks  to-day  by  just  touching  upon  matters  con- 
tained in  the  notice  given  on  the  cover  of  the  report  as  to  the 
resolutions  we  propose  to  submit  to  you.  The  first  resolution 
will  be  one  for  converting  the  300,000  ordinary  (1911)  shares 
into  ;£r3,ooo,ooo  of  ordinary  stock,  and  as  to  that  I  think  1  ney<\ 
not  make  anv  explanation',  .-\ftcr  that  we  ask  your  authority 
for  two  new' branches,  one  from  Arribenos,  running  a]jproxi- 
mately  40  miles  in  a  westerly  direction  ;  the  fvccond,  a  loop  line 
of  approximately  50  miles  between  Espejo  and  Palmira  stations 
on  the  Argentine  Great  Western  line.  These  are  two  small 
feeder  line's  which  are 'necessan,'  for  the  development  of  Ihese 
districts,  and  both  of  them  are  expected  to  be  remunerative  as 
traflic  producers.  Then,  in  a  somewhat  long  resolution,  \vc  ask 
vou  to  give  us  authority  to  construct  irrigation  works  for  the 
Government.  More  th,-in  one  of  the  other'leading  Argentine 
railway  companies  have  already  taken  this  i>ower  from  their 
shareholders.  The  position  is,  that  the  Government  ask  the 
companies  to  do  these  works  for  them — the  companies  taking 
payment  in  irrigation  bonds.  The  terms  are  so  arranged  that 
.  if  we  do  any  of  this  work  we  gain  nothing  by  it  directly ;  on 
the  other  hand,  it  is  extremely  unlikely  that  we  should  lose 
anything  bv  it ;  in  other  words,  we  do  the  work  at  cost.  You 
ni.-iy  say  then,  how  are  we  interested  in  doing  it?  We  are 
interested  and  greatly  interested,  because  we  wish  to  get  our 
districts  developed,  and  there  are  many  great  tract?  of  land  in 
the  provinces  which  we  serve  which  could  only  be  developed  b\' 
irrigation  on  a  large  scale,  and  this  seems  to  be  the  best 
method  of  getting  the  work  done.  That,  gentlemen,  is  why 
we  make. this  proposal  to  you. 

History  of  the  Hai.f-Vear. 
Now,  gentlemen,  as  to  the  history  of  the  past  ye.ar.  Perhaps  it 
may  be  better  to  go.even  further  back  and  for  us  to  regard  the 
fact  that  for  the  last  two  veiirs'we  have  been  bitterly  disappointed 
as  to  our  crops.  Two  ve-ars-ago  when  I  met  you  in  this  room 
all  l(X>ked  well  with  us,  but' our  prospects  were  afterwards 
ruined  by  frost.  Last  year  when  we  were  in  this  room  all  w;is 
going  well,  but  later  there  was  a  drought  which  destroyed  the 
wheat  on  all  the  southern  part  of  our  system,  and  which  ruined 
the  whole  of  our  maize  crop.  In  point  of  f.act.  for  several  years 
past  we  have  had  very  bad  maize  crops,  but  last  year  was  the 
worst  of  .all,  in  fact,  we  might  say  we  have  had  no  crop  at  all. 
Those,  gentlemen,  are  the  troubles  to  be  faced  by  shareholders 
in  railway  companies  that  are  still  in  the  main  dependent  upon 
the   crops  of  a    particular   year.      We    have   had,    however,-  a 


general  development  to  help  us,  and  in  spite  of  the  badness  of 
the  crops,   the  result  of  the  y<"ar's  working  is  a  net  profit  of 
^:2,oi4,iS5,  an   increase  over  last  year's  figures  of  £,165,006. 
Wo  are,  therefore,  .able  to  recommend  to  you  a  slightly  increased 
dividend,  .and,  in  addition,  set  aside  the  sum  of  £:6o,ooo,  which 
will  provide  for  ex|K>ndilure  in  the  nature  of  speci.al  renewals, 
an<l  we  are  also  .able  to  increase  the  amount  carrieiL  forward  to 
the  present  ye.irs  accounts   by   £'21,000.       A   reference  to   the 
comp.irative  statement  of  tlie  working  for  the  two  years  shows 
this  result  to  have  been  obt;iine<l  by  an  all-round  improvem<'nl 
in  all  classes  of  trallic,    for  with  the  exception  of   whe.at,   due 
to  an  e.xceptional  harvest  in  the  district  serve<l  by  certain  of  the 
recently  constructed  branches,  we  have  experienced  a  failure  in 
what  we  h.ad  every  reason  to  hope  would  be  one  of  our  principal 
sources  of   revenue.     I    .should   pjirticul.arly   like_  to  draw   your 
attention  to  the  passenger  tralVic,  where  for  the  first  time  in  tin- 
liistorv  of   the  conii)aiiy   the  gross  receipts  exceed  one   million 
ix)und's  and  now  form  over  28  per  cent,  of  the  gross  earnings  of 
the   line — (hear,    hear)— and  this    is   not   entirely   due   to   short 
distance  Ir.avelling,  but  to  the  increased  passenger  business  lliat 
is   steadily  growing   all   over  the  isystem,   and   especially   with 
.Mendosa 'ami  Chili.     From   the  experience  gained  Jn   the  first 
ve.ar  of  winter  working  in  the  Cordilliera  we  have  been  .able  to 
'provide  defence  works— that  is,  against  snow  and  avalanches— 
\\1here   urgently   required,   .and   during   the    whole   of   the   i>ast 
winter  there  has  only  been  one  interruption  and  delay  to  pas- 
sengers   on     the    .\r'gentine    side.     .As    regards     the     working 
expenses,   you    will    have    noticed   that   there   is   a  con.sider.able 
increase  in  running  expenses,  due  to  the  coal  bill.     This  is  due 
to  the  extra  train  mileage  run  through  the  increased  length  of 
line   worked,   and   the   high  ocean    freights   for  coal   that  have 
been  ruling  for  the  greater  part  of  the  year.     It  will  be  of  in- 
terest to  vou  to  know  of  the  existence  of  ;in  oil  field  at  Ci>modore 
Riv.ad.avia — it    is   not    on   our   system    but   further  .aw.ay.     The 
lx>ard  have  taken  int<'rest   fin.ancially   in  one  of  the  comp.anies 
operating  in  th.it  di-slrict,  .and  have  secured  an  option  on  favour- 
able terms  for  all  the  oil  it  may  require.     .At  the  present  moment 
trials  are  being  made  on  our  I:!ahia  Blanca  line  wjth  oil  which 
we  have  purchased  from  another  source,  and  we  cx])ect,   very 
shortly,   to  receive  a   report   on   the   subject   from   our   gener.al 
manager. 

The  DofHi.iNC.  of  the  Line. 
The  doubling  of  the  line  lait  from  Buenos  Ayres  to  Ch.acabuco, 
a  distance  of  209  kilometres,  h.as  been  under  consideration  for 
some  years,  but  only  expenditure  ,has  been  incurred  that  was 
absolutely  necess.ar\-,  relief  being  provided  by  the  construction 
of  crossing  sidings.  Now  the  time  has  come  when,  owing  to 
the  traffic  from  the  various  branch  lines  being  concentrated  on 
to  a  single  line,  we  find  a  con.siderable  difiicuky  in  maintaining 
a  service  during  the  busy  season  without,  serious  del.ays.  We 
are,  therefore,  proceeding  with  the  work  of  doubling  this  section 
of  line  on  which  ;i  large  amount  of  prepar.atory  work  has  been 
done,  76  kilometres  of  double  _tr.ack  having  l)een  ojjened  to 
service,  and  we  hope  a  further  34  kilometres  will  bt  opened  to 
service  by  December  31  next.  1  will  now  read  you  a  cablegram 
received  from  the  general  manager,  dated  October  31  : — "  Pros- 
pects up  to  the  present  are  excellent  over  whole  Bueni>s  .\yr<'s 
and  P.acific  system.  Rains  during  last  tihree  months  have  Ixx'ii 
more  general  and  heavier  than  last  year.  Rains  this  month 
have  been  most  beneficial,  so  outltxik  for  crops  is  vePi'  bright, 
and  wc  are  so  far  free  from  any  signs  of  locusts.  Increase  of 
10  per  cent,  in  cultivation  Cuyo  Division  promises  increased 
busine.ss  there.  .\rea  under  cidtivation  in  B.ahi.a  Blanca  .and  North 
Western  section  much  larger  than  last  year,  and,  if  jjresent 
prospects  materialise,  heavy  increa.se  of  traffic  on  line  .and  in 
Puerto  Galvan  may  be  looked  for.''  It  was  shown  in  the  report 
that  tlie  traffic  increase  since  July  i  last  was  £734,119,  and  since 
that  date  we  have  two  weeks'  additional  traffic  by  cable  which 
brings  the  published  increa.se  tip  to  October  28th  to  £739,330. 
f  think  that  this  figure  is  gratifying,  for  as  you  know,  this  is 
the  lean  time  of  the  year,  .and  th.at  during  the  same  time  last 
year  our  tralTicis  were  being  helped  by  that  which  had  been  held 
hack.  The  cable  read  to  you  just  now  is  a  satisf.actorv  one,  but 
in  addition  to  that  we  had  an  eslim.ate  from  the  gen<'r.ai  manager 
a  few  weeks  ago  showing  that  there  was  a  very  much  larger 
area  under  cultivation  this  year  than  last,  and  that  being  the 
case,  it  will  be  obvious  to  .all  of  you  th.at  if  we  have  anything 
in  the  nature  of  a  favourable  season,  we  ought  to  be  receiving 
gocxl  traflTics  during  the  current  ye^r.  At  the  moment  all  looks 
well,  but  for  the  last  two  years,  as  I  have  said  before,  we  have 
had  very  bitter  dis.appointments.  I  have  put  the  situation  before 
you  as  well  as  I  am  able  to,  and  you  can  therefore  sum  up  the 
position  as  well  as  I  can,  but  I  would  remind  vou  once  .again, 
that  whatever  people  may  tell  you,  in  our  part  of  the  .Argentine 
the  crops.are  not  safe,  especially  in  the  South,  before  the  iniddle 
of  December — n,vheat  crops  th.at  is. 
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Crop  Prospects. 

\t  the  moiiM-nt ,  however,  prospects  as  to  crops  are  as  bright 
as  they  well  could  be.  I  think  we  ought  to  add  a  word  as 
regards  our  relations  w4th  the  Argentine  Government.  We 
must  congratulate  the  Argentine  upon  the  enlightened  and 
patriotic  policy  pursued  by  the  Executive  power  as  regards  their 
public  works  and  railways.  \\'hile  achieving  a  lull  control  over 
the  railwav  working  with  a  view  to  checking  all  possible  abuses, 
the  Government  has  conciliated  the  interests  of  the  shareholders 
who  have  displayed  so  much  confidence  Ln  the  future  of  their 
country.  Thev  know  as  well  as  we  do  that  without  a  duereturn 
upon  capital  and  security  for  our  money  it  is  impossible  to 
pursue  our  progressive  course.  (Hear,  hear.)  At  the  same  time 
they  keep  us  up  to  the  mark,  and.  unless  we  are  prepared  to 
fill  up  our  zone  and  keep  well  abreast  of  the  times,  we  know 
that  Argentine  interests  will  not  be  allowed  to  suffer  by  our 
neglect.  Upon  these  lines  we  are  glad  to  say  that  our  relations 
have  been  cordial,  and  we  have  received  every  reasonable  assist- 
ance. Before  sitting  down,  I  think  I  may  as  well  mention  that 
there  is  a  company  in  which  we  have  a  considerable  interest,  and 
which  has,  in  fact,  become  a  sort  of  subsidiary  of  our  own— 
namely,  the  South  American  Light  and  Power  Company— a 
compa'nv  formed  to  acquire  the  concession  granted  by  the 
municip'alitv  of  the  town  of  Bahi;i  Blanca  for  the  public  and 
private  lighting  of  the  town,  and  to  Avhich  we  are  in  very  close 
relation,  and  we  own  75  per  cent,  of  its  share  capital  through 
the  Bahla  Blanca  Railway.  Since  the  working  agreement  was 
entered  into  in  May,  1906',  between  the  Light  Company  and  the 
Bahia  Blanca  and 'North  Western  Railway  Company,  Limited, 
we  have  undertaken  various  extensions  to  ensure  the  proper 
development  of  the  Light  Company's  business  and  have  received 
the  share  capital  in  repayment.  At  June  30,  however,  the  Light 
Company  owed  us  for  advances  made  during  the  year,  and  part 
of  the  proceeds  of  a  debenture  issue  to  be  made  shortly  will  go 
towards  repaying  us  and  providing  for  future  working  capital. 
When  the  tin'ie  comes  for  the  issue  to  be  made  I  will  see  that  a 
prospectus  is  sent  to  you  in  case  any  of  you  like  to  take  an 
interest  in  the  company.  I  beg  to  move  the  adoption  of  the 
report.     (Applause.) 

Mr.  T.  Penn  G.iiSKELL  seconded  the  resolution. 

In  reply  to  questions  by  Messrs.  Langford,  .Snow,  Ogden, 
Sharp  and  Col.  Porter, 

The  Ch.-mrm.w  said  the  company  had  had  labour  troubles  in 
South  America,  as  in  this  country,  but  the  board  had  made 
arrangements  so  as  to  live  and  let  live.  He  thought  there  was 
no  chance  of  making  losses  in  connection  with  the  proposed 
irrigation  works,  as  the  company  would  work  as  servants  of  the 
Government,  and  there  was  no  reasonable  risk  Ln  so  doing.  The 
bulk  of  the  reserves  was  invested  in  the  company's  business,  but 
they  had  a  certain  number  of  investments  which  were  paying 
them  well.  .As  to  new  issues  during  the  current  year,  he  stated 
last  year  that  he  thought  two  millions  would  be  required  to  last 
them  up  to  the  end  of  the  current  year.  Probably  two  millions 
more  would  be  required  afterwards,  but  that  would  largely 
depend  upon  the  crops.  .Mr.  Langford  had  suggested  that  the 
dividend  should  be  increased  from  33  to  43  per  cent.,  but  by  the 
;irticles  it  was  not  competent  for  a  shareholder  to  prof>ose  a  reso- 
lution which  would  result  m  a  less  sum  being  placed  to  the 
resen-es  than  what  was  proposed  by  the  directors.  He  felt  sure 
the  bulk  of  the  shareholders  would  not  wish,  under  any  circum- 
stances, to  pay  larger  dividends  than  what  the  board  considered 
prudent.    (Hear,  hear.) 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Ch.\irm.\n,  the  board  ■were  authorised 
after  the  2nd  inst.  to  colivert  the  300,000  ordinary  (191 1)  shares 
of  ;£rio,  numbered  i  to  300,000  inclusive,  into  ;£73,ooo,ooo  ordi- 
nary stock,  and  to  construct  and  work  the  lines  to  which  refer- 
ence had  been  made  by  the  Chairman  in  bis  opening  speech. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
proceeding  terminated  with  a  vote  of  thanks  to  the  Chairman 
and  directors  for  their  past  services. 


BDENOS  AYRES  MIDLAND  RAILWAY. 

The  ordinary  general  meeting  was  held  at  River  Plate  House, 
E.C.,  on  Monday  last,  Mr.  Frank  Henderson  (chairman  of  the 
company)  presiding. 

The  S'ecretary  (.Mr.  C.  H.  Lambert)  read  the  notice  convening 
the  meeting  and  auditors'  report. 

In  moving  the  adoption  of  the  report,  the  Ch.mrm.w  said  that 
the  report  issued  this  year  was  a  disappointing  one.  When  he 
addressed  the  shareholders  a  year  ago  the  directors  had  every 
reason  to  hope  that  the  whole  of  their  line  would  have  been 
opened  on  January  i  this  year,  and  that  at  their  meeting  that 
day  they  would  have  been  able  to  consider  the  results  of  six 


months'  working  on  revenue  account,  but,  unfortunately,  their 
hopes  had   not   been   realised.     The   line   itself   was  completed, 
but  difficulties  arose  in  connection   with  the  building  of  their 
stations,  and  the  completion  of  their  terminal  station  at  Puente 
.Alsina   was  delayed,   so  that  they   were   unable   to  obtain   the 
Government's  permission  to  open  the  line  to  public  service,  and 
could   not,    therefore,    bring   the    whole   of   the   line   under   the 
conditions  of  the   working  agreement   with   the   Buenos  .\yres 
Great  Southern  and  Buenos  .\yres  Western  Com]  anies.     Cer- 
tain difficulties  with  regard  to  the  stations  had  now  been  got 
over,  and  the  stations  were  now  well  placed  as  traffic  collecting 
centres,   with  ample  room   for  intermediate  stations   wlnen   the 
development  of  the  country  required  them.     .Although  they  were 
unable  to  open  the  line  on  January   i  they  obtained  permission 
from  the  Provincial  Government  to  carry   traffic  on  the  section 
to  Carhue  bv  their  construction  trains,  and  full  advantage  was 
taken  of  this,  with  the  result  that  capital  account  had  received 
;,  credit   of  ;£ji4,94S,   being  *he  amount   of   the  gross  receipts 
during  that  period.     He  was  glad  now  to  be  in  a  position  to 
report  that  they  were  able,  on  July    i    last,   to  open   to  public 
service  a  well-built  and  fully  equipped  line,  ready  to  deal  with 
any  reasonable  traffic  demands  which  might  be  put  u[X)n  it  in 
the  immediate  future.     He  said  advisedly  the  immediate  future 
— ^for  they  hoped  that  once  the  facilities  afforded  by  the  Midland 
Railway    were    properly    appreciated,    the    traffic    development 
would  be  so  rapid  that  additional  rolling  stock  would  be  rendered 
necessary.     He  did  not  propose  to  go  into  the  figures   of  the 
report,  for,  in  his  opinion,  they  conveyed  practically  no  indica- 
tion as  to  the  future.     They  had,  so  far,   been  in  a  transition 
state — a  line  with  no  head  and  no  tail,  only  touching  the  fringe 
of  the  traffic-producing  districts,  and  working  under  conditions 
as  difficult  and  as  unsatisfactory  as  it  was  possible  for  tliem  to 
be.     He  referred  at  length  to  these  difficulties,  and  also  to  the 
importance  of  keeping  friendly  relations  with  both  the  National 
and  Provincial  Governments.     It  was  not  for  them  to  take  one 
side  or  the  other  in  any  constitutional  differences  which  might 
arise  between  these  Governments.     It  was  their  duty  to  them, 
as  shareholders,  and  to  the  country  in  which  they   worked,  to 
maintain  the  most  friendly  and  harmonious  relations  with  the 
authorities    whether    national,    provincial    or    municipal,    and, 
anxious  though  they  were  to  obtain  an  entrance  into  Buenos 
Avres,   he  thought   they   would  agree   with  him   to  endeavour 
to  do  so  in  the  ca.se  of  the  opposition  of  the  authorities,  under 
whose  jurisdiction  they  would  come,  would  have  been  a  mistake 
in  policy  which  they  would  have  long  regretted.      There  was 
another  reason  which  had  influenced  the  decision  not  to  enter 
Buenos   .\vres,    and   this   was   the   great   cost  of   the  scheme. 
-Although  they  were  still  of  opinion  that  a  terminus  in  the  city 
of  Buenos  Ayres  would  mean  to  them  a  stronger  position   for 
developing  a  passenger  and  outward  goods  tralhc,  they  felt  that 
they  could  pay  too  high  a  price  for  such  an  object.     Therefore,  a 
middle  course   had   been   adopted,    whereby   a   solution   of   the 
difficulty  had  been  found  which  they  believed  would  place  them 
11  a  very  satisfactory  position  at  a  cost  considerably  less  than 
half  that  of  the  original  project.     With  regard  to  the  current 
year,  from  July  1,  they  entered  upon  what  he  considered  as  their 
first  year's  working  as  a  complete  railway  system,  and  it  was 
only   this   year   that   they  could   look   for  an   indication   of   the 
results   which   the  railway   was  capable   of  producing.      Four 
months  of  the  year  had  already  gone  by,  and  he  regretted  that 
traffic  returns  liad  not  shown  any  marked  advance,  but  he  must 
remind   them    that   they  were   suffering   from   the   same   thing 
which   had  affected  all   other  railways   in   .Argentina.     At  this 
time  of  the  year  the  principal  traffic  of  the  railway  was  maize, 
but,  as  they  would  have  seen  from  other  companies'  reports,  the 
maize  crop  this  year  was  almost  totally  lost  through  drought, 
and,    whereas   other    older    lines    had    develof>ed    many    other 
sources    of    traffic     which     kept     Ihem    going,     even     in     bad 
maize  years,    they  had   not   yet   had   an   opportunity  of   doing 
this,    and    they    felt    the    loss    of    the    maize   proportionately 
more     than     the     other     companies     did.       They     were     not 
discouraged,      either.       They     had     a     well-built     and     well- 
equipped  line  ;  and  they  had  it  on  the  authority  of  many  of  those 
who  were  best  able  to  judge  that  the  districts  through  which 
they  ran   were  second   to  none   in   the   whole  republic.      In  a 
country  where  cereals  formed  the  bulk  of  the  traffic  disappoint- 
menf  often  came  when  one  was  most  confident  and  when  pro- 
spects seemed  brightest,  and  prophecy  was  dangerous,  but  at  the 
moment  there  was  no  cloud  on  the  horizon.     The  wheat  cr<^ 
was   looking   splendid,    rains   had   just  come    when    they   were 
wanted,  there  were  no  locusts,  and  everyone  in  the  country  was 
full  of  optimism.     If  they  got  the  good  har\-est  they  were  hoping 
for  and  expecting,  he  felt  confident  that  the  Buenos  Ayres  Mid- 
land Railway  would  show,   when   it  had  had  time  to  develop, 
that  it  would  produce  results  in  its  own  small  w.ay  not  inferior 
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to  its  older  and  more  powerful  neislil«H"'^-  I"  conclusion  he 
rend  the  following  cablesr-'^m  which  had  just  been  received  from 
their  representatives :—"  The  line  has  been  finished  and  accepted 
bv  the  Government  of  the  Province  of  Buenos  Ayres  ;  it  is  in 
excellent  condition.  Libertad  workshops  are  almost  completed. 
Transhipment  st.ation  :— We  ex|>ect  that  branch  will  be  re.ady  for 
openini,'  to  tr.ifllc  next  month,  and  anticip.ale  this  will  cotisider- 
ablv  assist  trafflc  frenerally.  Area  of  land  under  cultivation 
larijely  increased  ;  recent  rains  have  been  tteneral  .all  alonj,-  tlu- 
line  and  <lone  much  ijood.  Coniins'  harvest  prospects  are  very 
enCiHir.a^'inij  and  could  hardly  be  better." 

Mr.  F.  El-stack  Fahiifi'i.  seconded  the  motion,  whicli  w;is 
carried  unanimouslv  after  a  brief  discussion. 

Tlie  .motions  for  re-election  of  the  retiring  director  and 
auditors  were  duly  carried,  and  with  a  vote  of  thanks  to  ihe 
ch.airman  and  directors,  the  pnx-eedinijs  terminated. 

SAN  PAULO  (BRAZILIAN)  RAILWAY. 

The  104th  ordniary  general  meeting  \vas  held  on  Wednesday 
last  in  Cannon  Street  Hotel,  E.C.,  Lord  Balfour  of  Burleigh, 
K.T.   (Chairman  of  the  company)  presiding. 

The  Secret.\ry  (Mr.  Wm.  Hall  Maxey)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairm.'^x  said  that  he  was  sure  all  the  shareholders 
would  give  Mr.   Gordon  a  cordial  welcome  upon  his  return 
from   Brazil.     He  had   been  absent  from  the  last  two  half- 
yearly  meetings.     Although  the  directors  missed  him  when  he 
was  away,  his  presence  in  Brazil  from  time  to  time  was  most 
useful  to  them,  and  g/eatly  to  the  advantage  of  the  company. 
Therefore  he  asked  the  shareholders  to  give  him  a  hearty  wel- 
come on  his  return  and  presence  at  that  meeting.       (Applause.) 
The  directors  now  presented  the  104th  half-yearly  report  of 
the  company,  and  they  believed  that  the  shareholders  would  . 
find  it  as  satisfactory  as  any  of  those  which  had  preceded  it. 
It  would  be  observed  that  the  gross  receipts  for  the  half-year 
showed  an  increase  of  nearly  ;/^ioo,ooo,  and  the  net  revenue 
for  the  half-year  amounted  to  ;^i  34,940.     When  the  expendi- 
ture in  England  and  the  interest  on  stores  were  taken  into 
account,    the   net   revenue   which   remained   was   just   about 
;^i 23,000.     He    next   dealt   with   the    only   adv-erse    criticism 
w-hich  he  thought  could  be  made  upon  the  report,  and  the  only- 
one  to  his  knowledge  which  had  been  made.     The  working 
expenses  Were  shown  to  be  something  like  79  per  cent,  of  the 
gross  receipts  for  the  half-year.     Without  doubt,  that  .seemed 
to  be  an  unusually  heavy  proportion,   but  it  arose  from   a 
combination  of  circumstanc:s  perfectly  simple  in  themselves 
and  perfectly  easy  to  explain.     It  was  fallacious  under  any 
circumstances,  and  especially  fallacious  in  the  circumstances 
in  wdiich  they  w-ere  pla(;?d,  to  base  inferencis  upon  the  pro- 
portion of  working  expenses   to  gross  receipts  for  one   half- 
year  by-  itself.     They  had  on  their  railway  what  they  always 
described  as  a  lean  and  a  prosperous  half-y-ear.     It  so  hap- 
pened that  the  extraordinary-  expenditure  was  heavier  during 
the    lean    half-year    than    during    the    prospsrous    half-year. 
They  had  to  prepare  for  the  larger  traffic  which  came  upon 
them   in  the   prosperous   half-year,   and   much   special  work 
had  thus  to  be  done  during  the  months  wdien  the  receipts 
were  less  than  in  the  other  half-year  when  the  traffic  was 
relatively  slack.     They  did  all  they  could  to  put  everything 
in  order  for  the  purpose  of  enabling  them  to  cope  with  the 
greater  traffic   which   came   during   the   second   six   months. 
During  that  busy  six  months  they  avoided  as  far  as  possible 
executing  work  that  would  interfere  with  the  progress  of  the 
traffic,   and    that   had   the   effect   of   throwing  on   the   gross 
receipts  for  the  lean  six  months  a  much  larger  amount  than 
w-as  the  case  in  the  prosperous  six  months.     That  was  not  a 
mere  matter  of  theory,  and  could  be  illustrated  from  facts 
w-hich  had  already  been  communicated  to  the  shareholders  in 
the  reports.       In  the  year  1906  the  working  expenses  for  the 
whole  year  were  about  49  per  cent,  of  the  gross  receipts  ;    in 
1907,  they  were  nearly  62  per  cent.  ;    in  1908,  they  were  60 
pjr  C3nt  ;    in  1909,  54  per  cint  ;    and  last  year  about  60  per 
cent.     He  had  very  little  doubt  that  when  the  complete  total 
for  the   present  year  was  available,   the  shareholders  would 
find  that  history  would  repeat  itself,  and  what  he  liad  told 
them  about  the  fallacy  of  taking  a  half-year's  figure  would  be 
entirely-   borne    out.     The    Bragantina    Railway   had    had    a 
prosperous   half-year,    but   tliere   also   the   extraordinary  ex- 
penditure had  been  somewhat  heavy,  a  fact  which  was  ac- 
counted for  by  the  desire  of  the  board  to  put  the  line  into 
first-class  working  order.     Speaking  generally,  the  balance  of 
revenue   of   the   whole   system,    including   what   was   carried 


forward  after  payment  of  interest  on  the  debenture  stocks  in 
July  and  after  making  a  small  provision  for  depreciation  in 
the   value   of  securities,  amounted   to   upwards  of  /370,ooo. 
Under  all  the  circumstances  in  which  they  were  placed,  they 
proposed  to  pay  the  usual  dividends  and  bonus,  as  to  which 
he  had  no  doubt  they  w-ould  obtain  the  consent  of  the  share- 
holders.    One  per  cent,  of  the  bonus  was  provided  out  of  the 
Bragantina   revenue,    and    the    interest   on    investments.     It 
w-as   perhaps  worth   noting   that   the   number  of   passengers 
carried  on  the  railway  was  greater  than  in  the  corresponding 
half-year   of    last   year   by    3.?'.i3"-     'i'l'^'    Pfoss   tonnage   of 
goods   carried   showed   an    increase   of   slightly   over    114,000 
tons.     There  was  a  decrea.se  of  136  tons  in  the  coHee  carried, 
but    general    merchandi.se    and    coal    and    bricks    showed    an 
increase,  and  there  was  an  increase  of  nearly  6,000  tons  of 
sugar.      As   regards   the   main   line,    they   had   continued    the 
special  expenditure  in  the  improvement  of  the  ballasting  of 
the  line.      In  the  item  of  wages  and  salaries,  owing  to  the  rise 
in  the  cost  of  living,  there  was  a  tendency  to  increase.      J  here 
w-as  no  alteration  during  the  half-year  in  the  tariff  of  the 
carriage   of   coffee.     In   the   month   of   March   the   directors 
asked  the  Federal  Government  to  sanction  a  proposal  for  the 
reduction  of  10  per  cent,  in  the  rates  of  coffee  over  the  line, 
but  it  was  only  sanctioned  a  few  days  ago,  and  it  only  actually 
came  into  force  on  that  day.     The  company's  relations  with 
both  Governments  and  with  the  other  railways  had  during 
the  past  half-year  been  harmonious.     The  extension  of  the 
Bragantina   Branch   to   the   confines  of  the   State  of  Minas, 
which  had  been  long  projected  was  now  well  on  the  way  to 
completion,  and  he  hoped  it  would  be  open  to  traffic  during 
the  first  half  of  the  coming  year.     They  were  told  that  the 
technical  conditions  of  the  line  were  excellent,  and  they  had 
every  reason  to  believe  that  the  traffic  would  be  satisfactory 
because  the  railway  w^ould  be  the  shortest  between  the  south- 
eastern part  of  the  State  of  Minas  and  the  port  of  Santos, 
and  when  it  was  considered   that  the   State  of  Minas  itself 
was  in  extent  larger  than  the  republic  of  France,  it  would  be 
seen  that  there  might  be  great  possibilities  of  development 
there.     There  was  another  point,  and  that  was  the  Industrial 
Exhibition  in  the  City  of  San  Paulo,  the  buildings  for  which 
were  now^  in  course  of  construction.    He  need  hardly  explain 
to   the   shareholders   that  an  exhibition  of   the   nature   pro- 
jected was  an  excellent  thing  both  for  the  inhabitants  of  the 
city  and  for  the  whole  State  of  San  Paulo.     They  were  ap- 
proached by  the  Executive  with  a  request  that  they  should 
give  assistance,  and  in  common  w-ith  the  other  railways  they 
were   glad   to   respond    to   the   request  and   gave   a   gi  nerous 
contribution  towards  the  funds  necessary  for  the  foundation 
of  that  institution.     They  understood  that  it  was  to  be  a  per- 
manent undertaking,  and  all  the  shareholders  would  realise 
that  as  they  carried  on  their  business  in  the  State  of  San 
Paulo  and  derived  from  the  inhabitants  of    that   State    the 
income   with  which   they  paid  dividends  on  the  capital,  they 
owed  a  duty  at  least  to  encourage  all  enterprises  which  it 
was  thought  might  be  of  benefit  to  the  unity  and  prosperity 
of  the  State  itself,  and  its  inhabitants,  and  he  was  sure  that 
the  shareholders  would  agree  that  he  had  done  *jght  in  giving 
the    company's    assistance.      (Hear,  hear.)     Th5    coffee    crop 
for  the  ensuing  year  was  estimated  to  amount  to  something 
between   10   and    11    millions  of  bags,   and   the   prospects  of 
traffic  in  the  half-year  now-  current  were  excellent.     Up  to 
October  22 — that  was  the  first   17  weeks    of   the  half-year — 
they  had  an  increase  of  ;£i7,500  over  the  gross  income  of  the 
corresponding  period  of  last  year.     They  had  earned  430,000 
more  bags  of  coffee  than  in  the  corresponding  17  w-ecks  of 
1910.     The  shareholders  would  .see  by  the  report  that  they 
had  elected  Mr.  Chappie  to  a  scat  on  the  board.     Mr.  Chappie 
had  been  their  solicitor  for  many  years  ;   was  well  acquainted 
with  the  company's  affairs,  and  it  was  therefore  thought  that 
he  would  be  a  useful  addition  to  the  board.     Consequently  he 
resigned  his  position  as  solicitor  and  was  elected  a  director. 
This  would  not  increase  the  fees  payable  to  the  board,  but  the 
amount  to  be  payable  would  be  divided  amongst  six  directors 
instead   of   five.     The   Chairman   then   moved  :     "  That   the 
report   and   statement   of   accounts   now    taken   as   read    be 
received  and  adopted." 

This  was  seconded  by  Sir  Edwin  H.  Galsworthy,   J. P., 

D.L. 

In  answ-er  to  questions  by  shareholders  the  Chairman 
said  that  with  reference  to  the  reduction  of  rates  he  would 
remind  them  that  there  was  a  condition  in  the  company's 
concession  that  they  were  not  to  earn  more  than  a  certain 
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percentage  on  their  authorised  capital  ;  the  authorised  capital 
was  larger  than  the  capital  actually  issued  ;  but  what  they 
had  to  take  care  of  was  that  they  were  not  found  fault  with 
by  the  Government  or  its  agents  for  contravening  the  con- 
cession. They  asked  for  permission  to  reduce  their  coffee 
freight  in  a  special  way  which  would  give  an  advantage  to  the 
public  and  enable  the  company  to  show  that  they  were  not 
anxious  to  go  beyond  earning  the  full  percentage  ;  moreover, 
he  thought  it  only  fair  in  the  prosperous  condition  in  which 
they  were  that  they  should  show  that  they  were  not  usurious, 
and  not  desirous  of  pressing  their  advantage  too  far.  He 
thought  that  if  there  was  any  real  prospect  of  a  hostile  railway 
being  made  to  Santos  they  would  stand  for  the  extremity  of 
their  just  rights,  but  the  board  did  not  want  to  stand  out  for 
those  rights  and  incur  an  undue  amount  of  that  hostility  which 
seemed  in  theory  to  be  given  to  the  foreigner,  but  if,  which 
had  never  happened,  the  Government  did  not  duly  uphold 
the  company's  rights,  they  would  have  to  meet  hostility  by 
hostility. 

The  motion  was  carried  unanimously,  as  also  were  the 
motions  for  payment  of  dividends  and  bonus,  and  election  of 
auditors.  Mr.  F.  N.  Chappie  was  re-elected  to  the  Board, 
and  with  a  vote  of  thanks  to  the  Chairman  the  proceedings 
terminated. _^_ 

BAHIA  BLANCA  AND  NORTH  WESTERN  RAILWAY. 

The  22nd  ordinan-  general  meeting  of  the  members  was  held 
yesterd-^y  at  Winchester  House,  Old  Broad  Street,  E.G.,  the 
Right  Hon.  Lord  St.  Davids  (chairman  of  the  company) 
presiding. 

The  Secret.^rv  (Mr.  F.  Sanders)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  r-eport, 

The  Chaikm.ax  said  ;  Gentlemen,  1  beg  to  move  the  adoption 
of  the  report  and  accounts,   but  before  putting  the  resolution 
>,Hi  may  like  to  hear  a  few  words  on  what  has  taken  place  in 
the  district  that  vour  line  serves  in  the  Argentine.     As  you  ars 
aware,   the  earnings  of  the  company  only  indirectly  aflect  us, 
for  we  are  a  guaranteed  line,  and  the  guarantee  is  always  duly 
paid  by  the  Buenos  Ayres  and  Pacific  Railway  Company.     At 
this  time  last  year  when  I  was  addressing  you  I  said  that  the 
crops  were  looking  well,  but  I  pointc<I  out  that  in  the  district 
our  line  serves  there  was  danger  until  the  middle  of  December. 
Well,  gentlemen,  unfortunately  during  those  six  weeks  drought 
destroyed  whatever  prospects  we  had,  and  as  far  as  the  south 
of  our  district  was  concerned,  we  hardly  had  a  crop  at  all.     That 
is  the  reason  of  the  diminution  in  the  gross  receipts,  and  the 
second  year  in  succession  that  there  has  been  a  failure  of  the 
crops,  so  you  can  understand  that  business  at  Bahia  Blanca  is 
not  so  brisk  as  it  otherwise  might  have  been.     Now,  gentlemen, 
you  will  like  to  hear  something  about  future  prospects.     Some 
of  you  were  present  yesterday  at  the  Buenos  Ayres  and  Pacific 
Railway  Company's  meeting  and  heard  the  cable  read  from  our 
general     manager.      Referring    to    your    property,    the    cable 
stated: — "Area  under  cultivation   in   Bahia   Blanca  and   North 
Western  Railway  Company,  Limited,  section  much  larger  than 
last  year,  and,  if  present  prospects  materialise,  heavy  increase 
of  traffic  on  lines  and  in   Puerto  Galvan   may  be  looked  for." 
It  is  yet  too  early  to  relv  on  a  wheat  crop,  and  again  1  remind 
you  of   what  Iras  happened    in  the  last  two  years,   but  at  the 
'moment  it  looks  as  if  we.  in  common  with  other  English  rail- 
way companies  operating  in  the  Argentine,  are  going  to  have  a 
good  year.  You  will  see  from  the  notice  of  the  meeting  that  we 
ask  your  authority  to  alter  the  memorandum  of  association  so 
that  we  can  undertake  the  construction  of  irrigation  works  for 
the  Government. 

Proposed  Irrigation  \\'orks. 
In  certain  districts  through  which  the  line  runs  there  are 
large  areas  capable  of  irrigation — lands  which  at  this  moment 
give  no  traffic,  but  which  should  be  a  source  of  earning  to  us 
as  soon  as  water  is  put  on  them.  The  position  is  that  the 
Government  may  ask  the  company  to  construct  such  w'orks,  the 
company  taking  irrigation  bonds  in  payment  ;  we  make  nothing 
by  it,  and  we  are  not  likely  to  lose  by  it  ;  in  fact,  we  do  the 
work  at  cost  price.  TTiis,  gentlemen,  seems  to  be  the  best 
method  of  getting  the  work  done,  and  is  the  reason  we  make 
this  proposal  to  you.  I  think  I  may  as  well  mention  that 
there  is  a  company  in  which  the  Buenos  Ayres  and  Pacific  Com- 
pany and  this  company  have  a  considerable  interest,  and  which 
i;;,  in^  fact,  a  sort  of  subsidiary  company — namely,  the  South 
.American  Light  and  Power  Company— a  companv  formed  to 
acquire  the  concession  granted  by  the 'municipality 'of  the  town 
of  Bahia  Blanca  for  the  public  and  private  lighting  of  the  town, 
and  with  which  we  are  in  ven,'  close  relation  ;  ;md  we  own 
75  per  cent,  of  its  share  capital.     Since  the  worlcing  agreement 


was  entered  into  in  May,  1906,  between  the  Light  Company 
and  this  company,  we  have  undertaken  various  extensions  to 
ensure  the  pr(>per'develoi>ment  of  (he  Light  Company's  business, 
and  have  received  share  capital  in  repayment.  At  June  30, 
however,  the  Light  Company  owed  for  advances  made  during 
the  year,  .and  part  of  the  proceeds  of  a  debenture  issue  to  be 
mad'e  shortly  will  go  towards  repayment  and  provide  for  future 
working  capital.  "When  the  time  comes  for  the  issue  to  be 
made  I  will  see  that  a  prospectus  is  sent  to  you  in  case  any  of 
you  would  like  to  invest  in  the  company.  I  beg  to  move  :  "  That 
the  report  of  the  directors  and  the  statement  ot  accounts  now- 
presented  be  and  they  are  hereby  received  and  adopted." 
(Applause.) 

Col.     P.     P.     Mosi.EY    seconded    the    resolution,    which    was 
carried  unanimously   without  discussion. 
The   Chairman  further  moved  : — 

"That  the  Memorandum  of   .As.sociation    of  the  Company  be 
altered  in  the  manner  following,  that  is  to  say  : — 

'  By  inserting  after  Clause  (E)  the  following  Clause— 
namelv  :  (Ea)  To  acquire  by  purchase  or  otherwise,  and_  to 
construct,  maintain,  work  and  use  waterworks,  reservoirs, 
tanks,  canals,  watercourse?,  pipes,  and  other  works  for  the 
supply  of  water  to  any  lands  or  buildings  within  the  area 
from  time  to  time  served  or  capable  of  being  served  by  any 
railway  belonging  to  or  worked  by  the  compxany,  and  for 
the  uti'lisation'of  anv  river  or  other  'water  for  such  purposes ; 
and  to  undertake  and  execute  any  contract  for  the  construc- 
tion, maintenance,  or  working  of  any  such  works  as  afore- 
said with  any  government,  municipal  or  other  body,  corpora- 
tion, firm  or'  person  in  consideration  of  the  payment  to  the 
company  of  an  agreed  sum  or  of  a  sum  representing 
the  actual  cost  to  the  company  of  constructing  or  maintain- 
iniT  the  same,  or  of  a  suni  calculated  according  to  an 
a.'^reed  schedule  of  prices,  or  of  any  payment  in  any  one 
or  more  of  such  methods  ;  and  to  accept  payment  of  all  or 
any  part  of  any  sum  so  due  to  the  company  in  cash,  shares, 
bonds  or  other  obligations.'" 

Mr.  F.  O.  Smithers  seconded  the  proposition,  which  was 
also  agreed  to  iieni.  con. 

On  the  motion  of  the  Chairman,  the  retiring  directors. 
Col.  P.  P.  Moslev  and  Mr.  E.  Norman,  were  re-elected,  and 
on  the  proposition' of  Mr.  Gaskell,  seconded  by  Mr.  Hamilton, 
the  auditors,  Messrs.  Turquand,  Youngs  and  Co.,  were  also 
re-appointed. 

A  vote  of  thanks  to  the  Chairman  for  presiding,  proposed  by 
Mr.  NicHOLLS  and  seconded  by  Mr.  Cowan,  terminated  the 
proceedings.  

CUBAN  CENTRAL  RAILWAYS. 

The  twelfth  ordinary  general  meeting  was  held  in  River  Plate 
House,  Finsbury  Circus,  London,  on  October  27,  Sir  W. 
Lawrence  Young,  Bart.,  presiding.  The  Chairman,  in  moving 
the  adoption  of  the  report,  said  that  bearing  in  mind  the  partial 
failure  of  the  sugar  crop  last  season,  they  had  reason  to  be 
satisfied  with  the  results,  which  showed  but  a  small  diminution 
from  those  of  the  previous  year,  being  ;£j'46o,o86,  as  against 
;£r465,3io  in  igio.  The  working  exi>enses  were  yr28i,2SS,  as 
against  ;^282,686,  a  decrease  of  ;£,  1,398,  and  the  net  balance 
was  ;£ri78,798,  as  compared  with  ^"182,624.  While  last  year 
they  handled  iSJ  per  cent,  of  the  total  output  of  the  sugar  crop 
of  the  island,  this  year  they  carried  just  over  20  per  cent.  These 
figures  were  very  encouraging.  The  programme  laid  out  for 
the  betterment  and  renewal  of  the  track  had  been  duly  carried 
out  during  the  year.  The  number  ot  sleepers  put  into  the 
tiack  was  some  So, 000.  The  capital  expenditure  amounted  to 
;A"i  20,812,  of  which  ;^S9.4<J7  had  been  spent  on  the  Rancho 
\  eloz  Extension  and  ^'12,988  was  in  respect  of  the  Cifuentes- 
F.speranza  Extension.  The  extension  to  Rancho  Veloz  was 
opened  for  public  service  on  June  29  last.  The  first  instalment 
of  the  subvention,  amounting  to  ;£"7,4oo,  w-as  duly  paid  by  the 
Cuban  Government,  and  woukl  be  credited  to  capital.  The  cost 
(if  constructing  the  Rancho  Yeloz  Extension  would  work  out 
at  about  ;^5,500  per  mile,  and  when  the  account  was  credited 
with  the  subvention  mone\'  receivable  the  net  cost  would  coine 
out  at  about  ;^3,6oo  per  mile.  The  construction  of  the  othcr 
CNtensions.was  being  actively  proceeded  with,  and  it  was  hoped 
to  hai-e  the^m  compk'ted  in  time  to  earn,'  cane  for  tlie  next  .se-ason. 
In  order  to  build  these  extensions  the  shareholders  had 
authorised  an  increase  of  the  capital  of  the  companv  to 
;£r2,3oo,ooo,  by  the  creation  of  20,000  preference  shares,  and  an 
increase  in  the  borrowing  powers.  Under  these  powers  the 
directors  issued  ,1^550,000  of  5  per  cent,  debenture  stock  at  par, 
out  of  which  they  had  repaid  the  6  per  cent,  debenture  stock. 
With  regard  to  the  probable  results  of  this  year  there  seemed 
every  chance  that  the  sugar  crop  would  be  a  good  one,  and,  as 
the  prices  were  high,  ever\-  acre  of  cane  w'oul^  undoubtediv  be 
cut,  and  he  thought  they  might  look  forward  to  holding  their 
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own,  ami  a  lillle  more.  The  receipts  U|)  l<>  (late  anupunlid  u> 
;£r9o',639.  as  compared  wilh  ;£.^H6,635,  beini;  an  increase  of 
^^4,004.  Their  relations  with  the  {government  in  Cuba  had  been 
most  satisfactory  and  cordial.  The  motion  was  secon<led  by 
Mr.  C.  W.  Parish,  and  unanimously  adopted. 

The  accounts  to  June  30,  igii,  show  a  tot.il  capital  ex- 
penditure of  ;£'3.57<),Sio,  whilst  the  receii>t,s  were  ;£'3,4,So,SS2 — 
viz.,  ordinary  ^Jio  shares,  ;t^9oo,<xx)  :  5A  ])er  cent,  preference 
\£wo  shares,'  ;£ri,200,<xM)  ;  4A  per  cent,  mortijaije  debentures. 
;£,'8o3,2oo ;  6  per  cent,  .second  debenture  st()ck,  ;£'()9,365  ; 
mortgage  bonds  of  the  old  companies  still  outstanding,  ;£,  13":93'5  ; 

per  cent,  debenture  .stcx-k,  ;£^."2Sj,5.Si  ;  4.^    ]M'r  cent,  debenture 


redemption  account,  /."(>4,8oo. 

The  receipts  on  revenue  account 
were  as  follows : — 


for  llu-  ye.ir  ended  June  30 


Passenger  traffic 
Goods  traffic 
Luggage,   parcels, 


animals,   etc. 


yio-ii. 

1909-10. 

i9')'2('9 

■   /93.S77 

.?  1 8.91 3 

•   328.371 

41.904 

43,062 

2X.750   . . 

3'>.84<> 

47..544   •• 

4''.9.55 

2,140   .. 

2,0(15 

44.500   . 

37.  ^''7 

Total ^460,086      ..     /4')5,3io 

In  the  s;mie  period  the  expenses  were  as  shown  hereunder  : 
Permanent  way  and  works    ..  ..       ;ioi.549      ..       £84,411 

Locomotive  power        ..  ..  ..         7<'.So5      ..         75-14- 

Carriage  and   wagon   repairs  .  . 

Traffic  expenses 
Telegraph  expenses 
General  charges,  etc.  . . 

Total £281, 28S     ..     /282.68b 

The  net  receipts  for  the  pas-t  year  were  thus  £iyS,y()S,  as 
against  ;£ri82,624  for  the  previous  year. 

To  the  balance  of  ;£.a  78,798  must  be  added  various  iteius 
amounting  to  ;£"i2,82i,  making  /."i9i,6i9.  Rent-charges 
absorbed  £^,()2/,  interest  and  sinking  fund  on  4A  per  cent, 
mortgafje  del>entures,  £745,955  ;  interest  on  6  per  cent,  deben- 
ture stock,  ;£j'i  2,000;  renewal  and  casualty  fund,  ;£r9,ooo, 
interest  on  rolling  stock  bonds,  £'6,960 ;  interim  dividend  on 
preference  shares,  £"33,000  ;  taxes,  £^5,208  ;  income-tax,  £.939  ; 
interest  and  discount,  £7667  ;  proportion  written  off  premium  on 
6  per  cent,  debenture  stt>ck,  £1,000;  and  general  reserve, 
£5,000;  le.-iving  a  surplus  of  £761,963. 

Out  of  this  surjilus  tlie  directors  recommend  the  payment 
of  the  following  dividends : — Dividend  for  the  half-year  to 
June  30,  191 1,  on  the  5^  per  cent,  cumulative  preference  shares, 
£^3^,000 ;  dividend  of  2  per  cent,  on  the  ordinar\-  shares, 
£7i8,ooo  ;  leaving  £710,963  to  be  carried  forward. 

The  number  of  passengers  carried  during  the  year  was 
851,902  (against  809,210);  the  average  receipts  per  passenger 
2S.  4d.  (against  2S.  4d.) ;  the  quantity  of  freight  carried  2,090,048 
tons  (against  2,350,340  tons)  ;  the  number  of  cattle  carried 
i  1.250  (against  21,946);  the  number  of  train  miles  run  672,010 
(again.st  660,269)  '>  ^^^  receipts  per  train  mile  13s.  8jd.  (against 
14s.  ijd.)  ;  the  expenses  per  train  mile,  8s.  4k<i.  (against 
Ss.  6Sd.). 

The  rcjiort  states  : — "  The  working  expensed,  which  include 
the  cost  of  one  new  locomotive  and  a  proportion  of  relaying 
the  main  line  with  So-lb.  rails,  were  £7281,288  or  61.14  per 
cent  of  the  gross  receLjJts.  This  amount  does  not  include  any 
charge  for  renewal  fund  a*;  heretoifore,  a  credit  of  £79,000 
h;iving  been  charged  direct  to  the  net  revenue  account.  The 
total  maleage  of  main  line  now  open  for  tr.-ifilc  is  255,  the 
increase  of  14  miles  being  accounted  for  by  the  extension  from 
Caguaguas  to  Rancho  V'eloz,  which  was  opened  for  public 
service  on  June  29.  Other  extensions  in  course  of  construction 
are;  Cifuentes  to  Esjjeranza.  approximatelv  18  miles;  San  Juan 
de  las  Yeras  to  Cardoso,  approximately  15  miles;  Malezas  to 
Cumanayagua,  approximatelv  1 1  miles.  The  result  of  the 
year's  working  must  be  lcx>ked  u[x>n  as  satisfactory  in  view 
of  the  ]xirti,al  failure  of  the  sugar  crop  in  the  island  during  the 
year. 

Under  the  sanction  given  by  the  shareholders  at  the  extra- 
ordinarv-  general  meeting  held  on  May  23  last,  the  bo;ird  have 
issued  £.550,000  five  per  cent. "debenture  stcx-k.  Notice  was 
given  on  June  g  last  to  the. holders  of  six  |>er  cent,  second 
debenture  st(x;k  that  the  stock-  would  be  [jaid  olT  under  the 
terms  of  the  trust  deed  at  105  per  cent.,  and  £7100,635  of  the 
new  stock  was  applied  for  in  exchange.  The  balance  of 
'^99'36s  has  been  duly  paid  off.  Orders  have  been  placed 
for  seven  standard-gauge  locomotives  and  one  narrow- 
gauge  locomotive,  as  well  as  for  225  standard-gauge  flat  cars 
and  30  standard-gauge  covered  cars,  added  to  which  25 
standard-gauge  flat  cars,  10  narrow-gauge  flat  cars,  and  10 
narrow-gauge  covered  cars  are  being  built  in  the  companv's 
shops.  The  whole  of  this  rolling  stock  is  expected  to  be  readv 
for  the  service  oi  the  coming  Zafra." 


MIDLAND  URDGUAY  RAILWAY. 

The  report  of  tlu-  .Midland  Uruguay  Railway  for  the  year 
ended  June  30,  1911,  st;ites  that  the  gross  rtx-eipts  amounted  to 
£7100,192,  iin  increase  of  £711,531.  The  working  expenses  for 
ih<'  same  periixl  were  £775.706,  an  increase  of  £8,226,  leaving 
a  net  profit  of  £724,486,  as  against  £72i,iSi.  To  this  must  be 
.added  b.-dance  from  last  year's  account,  £7i,o8i  ;  Governnient 
guar.intee,  £755. 481  ;  together,  ;^78i,()48.  After  deducting 
d<-l)enture  interest,  £758,174;  "  .\ ''  sinking  fund.  £7i2,594: 
income  tax,  £7396;  betterments  to  line,  etc.,  £73,416;  and 
.amount  credited  to  cipit.al  account  in  rrspect  of  profit  on  wi>rk 
iii.g  sections  of  extension  opened  for  tralVic,  £72,S;)2  ;  a  balance 
is  left  of  £73,576,  which  it  is  proposed  to  carry  forward  to  the 
iK-xt  iiccount.  The  result  of  the  working  lias  enabled  the 
com])any  to  aneet  the  full  amount  of  £712,594  in  re.spect  of 
sinking  fund  for  redem[)tion  of  debenture  stock.  The  extension 
of  the  company's  line  to  Fray  Bentos Was  completed  and  opened 
for  traffic  on  July  18  Last.  The  receipts  for  the  periixl  uii<ler 
review  show  a  continued  development  of  the  trafl'ic  of  the  line. 
The  number  of  p;issengers  carried  was  48,064,  or  an  increase 
of  20.35  percent.,  ;ind  the  receipts  from  this  source  were  greater 
by  15.42  per  cent.  .\  feature  of  the  year's  working  is  the 
incre;ised  receipts  from  the  carri.-ige  of  .uiimals,  due  principally 
ti>  the  opening  of  the  new  extension.  With  a  view  to  provide 
for  the  increased  business  which  it  is  hoped  will  result  from  the 
opening  of  the  whole  extension  to  Fray  Bentos,  two  locomotives, 
six  passenger  co.'iches  and  thirty-three  wagons  have  been  added 
to  the  rolling  slock  during  the  year,  ;md  orders  have  been 
l)l;iced  fe>r  ;i  furth<-r  two  l<Komotives  and  thirty-six  bogie  catlU- 
wagons,  which  will  be  available  for  traffic  during  the  coming 
season.  The  comp.any's  line  and  rolling  st<K'k  have  been  fully 
m.-iintained.  During  the  year  24,409  hardwixxJ  sleepers  were 
laid,  against  22,554  in  1909-10. 


NORTH  WESTERN  OF  URUGUAY  RAILWAY. 

The  .-iccounts  for  the  year  ended  June  30,  191 1,  show  the 
following  results: — R(M:eipts,  £7/0,488;  <'X])enses,  £.'49.  Vi, 
balance,  £721,175.  ' "  'his  must  be  added:  Balance  from  last 
.account,  £7445  ;  interest  on  4  per  cent,  bonds,  £710,724  ;  and. 
guarantee,  £711,079;  together  £743,423.  From  [his  have  to  be 
deducted  interest  on  first  debenture  stcx'k,  £724,000  ;  interest  on 
second  debenttire  stock,  £"2,302  ;  income  tax,  £7483  ;  dcpreci;i- 
tion  of  steam  Launch,  £'102;  leaving  a  dis|K)sable  balance  of 
£16,536.  The  traffic  rweipts  for  the  year  under  review  h;ive 
.again  exceeded  those  of  the  previous  y<'ar  by  more  than  £J'5,ooo, 
thus  showing  the  progressive  nature  of  the  com])anv's  tr.-iffic. 
.Mid  the  net  traffic  result  is  £72,290  better  th.an  for  1909-10.  The 
.iiiiount  .received  for  guarantee  is  less  by  £7409  than  in  the 
l>revious  year,  owing  to  automatic  returns  to  the  Government 
of  Uruguay,  due  to  increased  traffic  receipts,  as  explained  last 
year.  The  r.itio  of  working  expenses  to  receipts  is  a  little  less 
than  last  year,  but  as  all  the  new  rails  are  providecl  for  and 
the  heavy  cost  of  sleeper  renewals  is  coming  to  a  close,  that  r.alio 
may  be  expected  to  be  considerably  lessened  in  about  two  year.s' 
time.  The  <lirectors  n?commend  that  out  O'f  the  balance  of  net 
revenue  a  divfdend  at  the  rale  of  3  per  cent.,  less  income  tax,  bo 
[said  on  the  6  per  cent,  first  preference  stock,  and  tluit  the 
b.d.ince  be  carried  to  next  account.  To  meet  the  increasing 
traffic  two  new  locomotives  and  twenty-four  more  large  wagons 
have  been  shipped.  Owing  to  some  scarcity  of  labour" the  Brazil 
Great  .Southern  Railw.ay's  extension  has  been  somewhat  delayed. 
Tlie  Ouarahim  International  Bridge  Company  was  registered 
on  May  25,  191  i,  <and  so  soon  as  the  Brazili.in  Government  has 
.accorded  its  assent  to  the  bridge  plans,  immtxliate  stqjs  will  be 
taken  to  raise  the  capital  required,  and  to  prix-eixl  with  the 
building  of  the  bridge. 


Mold  and  Denbigh  Railway.— At  an  ordinary  meeting  held  on 
October  26,  Mr.  F.  P.  Robjent,  who  presided,  s.aid  that  although 
there  had  been  a  decrea.se  of  £784  in  the  net  receipts,  there  had 
been  a  considerable  increase  in  miner.ds  ;md  merchandise.  The 
rent-charges  and  interest  due  on  debenture  stock  "A  "  had  been 
paid,  and  the  directors  proposed  to  make  a  payment  at  the 
rate  of  £72  los.  per  cent  per  annum  on  account  of  interest  due 
on  debenture  stock  "  B." 

Villa  Maria  and  Rufino  Railway — The  23rd  ordinan,-  jiieeting 
was  held  on  Tliursday  in  Dashwoixl  House,  New  Broad  .Street, 
I'-.C.  .Mr.  F7dward  Norman,  who  presided  and  movet!  the 
adoption  of  the  report,  remarked  that  there  was  little  to  say 
on  it  as  they  were  in  the  iK)sition  of  having  the  interest  .and 
dividends  guaranteed  by  the  Buenos  .\yres  and  Pacific  Railway 
Company,  and  the  guarantee  had  been  duly  received  in  accord- 
ance with  the  agreement  between  the  two  companies.     As  tliev 
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wi.uld  see  from  the  report,  ih.re  \vns  an  increase  over  last  years 
cross  receipts.  The  knouledse  that  the  company  was  progress- 
Ui<r  was  satisfactory  to  all  of  them.— The  motion  was  adopted. 

Cathcart  District  Railway — ^The  half-vearlv  meetmg  was  held 
on  Tuesdav  in  GlasiTOw,  Sir  Charles  Bine  Renshaw  presiding. 
The  Chairman,  in  moving  the  ado^^tion  of  the  report,  said  that 
their  revenue  had  increased  under  every  head  except  minerals— 
the  decrease  of  ^'150  in  which  was  probably  due  to  the  depres- 
sion in  the  building  trade— and  s'howed  a  total  increase  of  £474, 
and  there  was  an  actual  decrease  in  expenditure  of  £sS,  due  to 
the  fact  that  law  expenses  in  the  corresixmding  half-year  were 
unusually  high,  and  there  was  therefore  a  total  increase  of 
/'c  1  -^  Turmng  to  the  net  re\-enue  account,  the  balance  brought 
in  ^from  the  previous  half-vear  was  less  by  £241  than  in  the 
corresponding  half-vear,  and  if  this  amount  was  deducted  from 
the  £^i^  it  left  £2yi  more  available  for  interest  and  dividend 
account.  After  satisfying  the  interest  charges  a  balance  for 
ordinary  dividend  of  £4,^74  remained,  as  against  £.3,983  twelve 
months'  ago.*  It  was  proposed  to  pav  a  dividend  at  the  rateof 
2a  percent,  and  to  carry  .forward  £369,  as  compared  with  £,78 
a  year  ago.  Mr.  H.  E.  Crordon  seconded,  and  the  report  was 
adopted. 

Western  of  Havana  Railway.— .At  the  annual  meeting  in 
London  on  October  20th,  Mr.  J.  White  Todd,  who  presided, 
said  that  the  results  shown  were  satisfactory  in  the  face  of  the 
exceptional  climatic  conditions.  The  tobacco  planters  had 
especially  suffered  in  consequence  of  the  cyclone,  and  it  had 
become  necessary  to  replant  their  crops.  Cyclones  in  Cuba 
very  rarely  occurred  later  than  the  end  of  October,  and  them 
was  therefore,  ever\^  reason  to  anticipate  that  they  would  not 
be  afllicted  in  the  same  way  this  year.  In  the  agricultural 
di^stricts  there  were  indications  of  increased  prosperity.  ITie 
net  result  of  the  past  year  had  been  that  their  gross  receipts 
had  shown  an  increase  of  no  less  than  £10,887,  and  the 
directors  were,  therefore,  in  the  position  of  proposing  the  pay- 
ment of  a  balance  dividend  of  Ss.  per  share,  making  7  per  cent, 
for  the  twelve  months.  \\'ith  regard  to  the  outlook  of  the 
current  vear,  they  anticipated  good  returns.  A  large  amount 
of  traffic  had  already  come  forward  in  respect  to  the  tobacco 
crop.  As  to  the  question  of  any  extension  of  the  railvvay  by 
an  electrical  branch,  the  position  was  not  such  as  to  justify 
tlieir  undertaking  such  a  scheme  unless  they  w^ere  assured 
of  a  satisfactory  subsidy  from  the  Government.  The  report 
was  adopted. 

Roval  Mail  Steam  Packet The   directors,   in   their  report  for 

the  half-vear  ended  June  30  last,  state  that  since  the  issue  of 
the  annual  report  in  May 'last  preliminary  arrangements  have 
been  made  for  acquiring  an  interest  in  the  business  of  the 
Lamport  and  Holt  Line',  which  the  Court  believe  will  be  the 
means  of  strengthening  the  position  of  the  company  in  the 
trade  with  South  America,  both  from  Europe  and  the  United 
.States.  Tlie  company  having  recently  purchased  the  interests 
of  Messrs.  T.  and  J.  Br(x:klebank  in  the  Shire  Line  of  Steamers, 
Limited,  arrangements  are  being  made  for  the  closer  working 
of  this  branch  of  Hie  company's  service  with  the  steamers  of 
the  old-establi.hed  Glen  Line,'  and  in  this  way  economies  will 
be  effected  and  a  more  regular  service  will  be  provided  for 
shippers  to  and  from  the  Far  East.  All  the  cruises  which  had 
been  arranged  for  the  Coronation  Naval  Review,  although  the 
vessels  were  fully  booked,  were  cancelled  on  account  of  the 
strikes  and  labour  troubles.  The  large  new  triple-screw 
steamer  ".Arlanza"  (14,800  tons),  now  being  constructed  by 
Messrs.  Harland  and  Wolff  for  the  company's  South  American 
mail  sen-ice,  w-ill  be  launched  in  November.  The  Court  have 
resolved  that  the  usual  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  be  paid  on  the  preference  stock  for  the  haif- 
year  ended  June  30  last. 

Uruguay  Northern  Railway. — The  receipts  for  the  year  ended 
June  30,  exclusive  of  the  guarantee,  amounted  to  £26,357, 
against  £23,435  for  the  previous  twelve  months,  showing  an 
increase  of  £2,922.  The  expenditure  was  £19,682,  as  against 
£17,448  in  1909-10.  For  the  year  under  review  the  net  earn- 
ings show  a  profit  of  £6,675,  compared  with  £5,987  last  year. 
Two-thirds  of  the  net  profits,  amounting  to  £4.450  become 
livable  to  the  debenture  stockholders,  under  the  arrangement 
of'April  12,  1892,  in  addition  to  interest  at  3J  per  cent,  per 
annum,  making  the  total  diftribution  on  the  debenture  stock 
for  the  year  to  June  30,  191 1,  say,  £4  9s.  gd.  per  cent.  The 
gross  total  receipts,  including  the  guarantee,  were  £44,826, 
leaving,  after  deducting  the  expenditure,  as  above,  a  balance 
of  £25,144.  .\fter  payment  of  the  interest  on  the  prior  lien  and 
debenture  stocks  (£2 1,1 1:2)  and  rescry^ing  £258  for  income-tax. 
there  is  a  surplus  on  the  year's  working  of  £3,734-  Adding 
the  amount  carried!  forward  from  last  year  (£2,530)  there  is  an 
available  balance  of  £6,264,  o"t  of  which  the  directors  recom- 


mend a  distribution  of  ij  per  cent,  as  dividend  on  the  preferred 
stock.  This  will  absorb  £3,750,  leaving  the  sum  of  £2,514  to 
be  carried  forward.  The  capital  expenditure  for  the  year 
amounts  to  £3,831,  and  includes  the  cost  of  a  second  ropeway 
cable  and  siding  for  the  transportation  of  freight  in  connection 
with  the  new  Saladero  on  the  Brazilian  frontier,  opposite  the 
company's  terminus  at  San  Eugenio.  To  provide  for  the  ex- 
penditure on  these  works,  and  for  twenty  additional  wagons 
which  have  been  shipped  since  the  close  of  the  financial  year, 
and  other  requirements  of  the  company,  a  further  £10,000  prior 
lien  debenture  stock  has  been  issued  during  the  year. 

Taltal     Railway .At    the    30th    annual    general    meeting    on 

Wednesday  at  River  Plate  House,  London,  Mr.  C.  W.  Parish, 
who  presided,  said  that  the  board  were  gratified  at  being  able 
to  lay  before  the  sharehc-lders  another  satisfactory  record  of 
the  year's  working.  The  gross  receipts  amounted  to  £248,000 
as  compared  with  £270,800  in  the  previous  year ;  the  working 
expenses  were  £131,484  as  compared  with  £146,917,  and  the 
net  receipts  were  £116,519  as  against  £123,892.  After  pro- 
viding £24,000  for  debenture  service,  placing  £20,000  to  ths 
general  reserve,  and  £5,000  to  the  reserve  for  renewals  and 
"casualties,  they  were  able  to  recommend  a  final  dividend  pf 
4  per  cent.,  making,  with  the  interim  dividend  paid  last  .April, 
7  per  cent.,  and  a  bonus  of  2  per  cent.,  making  9  per 
cent,  in  all  for  the  year.  They  also  carried  forward  £18,000 
as  compared  with  ;^i7,ooo  last  year.  Only  eleven  of  the  16 
oficinas  on  the  line  were  actually  working  during  the  year. 
()f  nitrate,  270,253  tons  were  carried  as  against  299,069  tons 
in  the  previous  year.  There  was  a  distinct  increase  in  the 
world's  consumption  of  this  fertiliser,  nearly  one-fifth  of  the 
total  production  being  now  used  in  the  United  States  of 
.America.  There  was  a  falling  off  in  the  carriage  of  coal,  but 
this  was  partly  due  to  the  oficinas  using  more  oil  fuel  than 
formerly.  The  working  expen.ses  were  53.02  per  cent,  as 
against  54.25  per  cent.,  and  the  property  had  been  kept  in 
a  high  state  of  efficiency.  The  capital  expenditure  during  the 
year  had  been  only  £2,078.  Tlie  general  reserve  account  now 
amounted  to  £100,000,  and  the  reser\'e  for  renewals,  etc.,  to 
£54,551,  representing  over  20  per  cent,  of  the  capital.  The 
use  of  oil  fuel  had  made  considerable  progress  during  the 
vear,  and  further  developments  in  this  respect  would  take 
place  as  soon  as  a  reliable  supply  of  suitable  oil  at  a  suitable 
price  could  be  secured.     The  re[>ort  was  adopted. 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the 
tillowiag  statement  for  the  month  of  September;  — 

Grand  Trunk   Railway  Company  of  Canada. 

Month  of  September.        Inc.  July  1  to  Sept.  80.  Inc. 

1911.         1910.  1911.  1910. 

Gross  receipts £710,650  £661,200  4-  £49,450  ...  £2,125,400  £1.813,200  4-  £312,200 

Working  expenses    508,800      461,300    4-  42,500  ...      1,561,000      1.296,600  4-      264,400 

Neteamings...  £201,850    £194,900    +  £6,950...  £564,400    £516,600  +     £47,800 

Canada  Atlantic  Railway  Company. 

Month  of  September.  Inc.  July  1  to  Sept.  30.               Inc. 

19tl.        1910.  or  Dec.  1911.            1910. 

Gross  receipts £37,900    £36,100  +  £1,830   ...  £113,250       £95,500  +     £17,750 

Working  expenses       32,200       33,600  -  400  ...  100,550        93,100  +          7,450 

Neteamings...    £5,700       £3,500  +       £2,200  ...       £12,700         £2,100  +     £10,300 

Grand  Trunk  Western  Railway  Company. 

Month  of  September.  Inc.  July  1  to  Sept.  30. 

1911.         1910.  1911.        1910. 

Gross  receipts £115,100   £103,800  4-  £6,300...  £346,050     £292,200+     £33,850 

Working  expenses       68,700       82,600   4-  6,100  ...  274,100       233,700  4-       40,400 

Neteamings...    £26,400    £26,200    +  £200  ...  £71,950      £58,500  +     £13,450 

Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company. 

Month  of  September.  Inc.  July  1  to   Sept.  30. 

1911.        1910.  1911.        1910. 

Gross  receipts £42,400     £38,000  4-  £4.400...  £117,200    £96,100  4-     £22,100 

Working  expenses      30,700        30,400  +  300  ...  91,850      84,900  4-          6,950 


Inc. 


Inc. 


£15,150 


Neteamings...  £11,700       £7,600   4-  £4,100  ...  £25,850    £10,200 

Total  for  the  Whole  System. 

Month  of  September.  Inc.  July  1  to   Sept.  30. 

1911.         1910.  1911.  1910. 

Gross  receipts £906,0.50     £844,100  4-  £61,950     ...    £2,701,900   £2,296,000f  £405,90 

Working  expenses    660,400       611,900  4-        48,500     ...       2,027,600     1,708,3004-    319,200 


Inc. 


Netesmings..,£245,650    £282,200  +    £13,450 


2,027,600 

£674,400     £587,700  +  £86,700 


G.N.R.  Lectures The  following  series  of  lectures,  each  illus- 
trated by  about  loo  views,  have  been  prepared  by  the  Great 
Northern  Company: — Lincoln  and  Lincolnshire,  Lynn,  San- 
dringham,  the  Norfolk  Broads  and  Coast  Resorts,  Cathedrals 
and  Abbeys  on  the  East  Coast  Route,  Castles  and  Mansions  on 
the  East  Coast  Route,  the  A'orkshire  Coast  and  Spas,  the  High- 
lands and  Islands  of  Scotland.  y 
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GENERAL  NEWS. 

THE  PROPOSED  REPEAL  OF  THE  TRADES  DISPUTES  ACT. 


In  the  House  of  Commons  on  Wednesday,  Sir  F.  Banbury 
(City  of  Ix^mdon — I'.)  presented  a  Bill  to  repeal  the  Trades 
Disputes  .■\ct,  igo6,  and  it  was  read  a  first  time.  It  has  no 
chance  of  ijoins^  anv  further  durinij   the  present  session. 

CONTRACTS  FOR  WAGONS  AND  WORKS. 


Bimiingli.im  Railway  Carriai^t  and  Wagon  Co.,  Metro- 
politan .Xm.-ilgamated  Railway  Carriage  and  Wagon  Co.,  and 
Gloucester  R.iilw.ay  Carriage  and  Wagon  Co.  have  receivinl 
between  theni  an  order  for  three  thousand  wagons  with  uiider- 
frames  of  iron  for  the  Great  Western  Railway  Co. 


THE  RAILWAY  ACCOUNTS  BILL. 


The  Railwa\  Companies  (Accouiit..  and  Returns)  Bill  was 
read  a  third  time  without  discussion  in  the  House  of  Commons 
on  Tuesday  night.  It  now  only  requires  to  pass  througli  the 
House  of  Lords,  and  there  is  little  doubt  that  this  will  be 
accomplished  before  the  end  of  the  session.  This,  it  will  be 
remembered,  is  the  Bill  which  failed  to  get  through  last  year, 
and  which  provides  for  the  new  form  of  accounts  and  of  certain 
returns  being  published  by  railway  companies. 


PROPOSED  TUBE  RAILWAY  AT  MANCHESTER. 


It  is  prol)cl^ed  to  prcmiote  a  Bill  next  session  to  secure  powers 
to  construct  an  underground  electric  railway  at  Manchester, 
and  to  connect  the  eight  stations  by  ineans  of  escalators  with 
the  above-ground  railways.  The  system  will  be  four  and  a' 
third  miles  long,  and  the  capital  required  is  estimated  at 
;£ri,ooo,ooo,  four-fifths  of  whicli  liave  been  subscribed.  There 
ore  to  be  two  separate  parallel  tubes,  and  the  trains  will  make 
the  circuit  of  the  city  in  about  twenty  minutes.  It  is  stated 
that  there  are  many  complaints  as  to  the  inability  of  the  tram- 
way service  to  deal  with  short  distance  traffic  within  the  cit)-, 
and  that  the  railway  will  also  tap  other  traffic  not  dealt  with 
'by  the  tramways.  The  local  engineer  is  Mr.  J.  W.  Welch,  27, 
Victoria  Buildings. 


RAILWAY  CONTRACTS. 


The  Department  of  Railwavs  at  Ottawa  has  .awarded  the 
contract  for  the  construction  of  the  Sunny  Brae  to  Guysborough 
branch  of  the  Inter-Colonial  Railwav  to  the  Nova  Scotia  Con- 
struction CoiTipany  of  Sydney,  Cape  Breton,  which  sent  in  the 
lowest  tender  out  of  some  40  applications,  several  being  from 
English  firms. 

R.  Mc.Alpine  and  Sons,  of  Glasgow  and  London,  have  secured 
the  contr.act  from  the  Great  Central  Railway  Co.  for  ihe 
removal  of  Darnell  Tunnel  and  constructing  Jour  lines  of  rail- 
way in  place  of  the  two  existing  lines.  The  amount  of 
material  to  be  removed  is  estimated  at  300,000  cubic  yards,  and 
the  work  will  extend  over  18  months.  The  tunnel  is  the  chief 
cause  of  the  obstruction  on  the  east  side  of  Sheffield  to  traffic 
from  London.  The  traffic  to  the  west  has  been  greatly  ex- 
'pedited  by  the  removal  of  the  old  Bridgehouses  tunnel,  and  the 
removal  of  Darnell  tunnel,  which  is  3,007  yards  long,  will 
greatly  facilitate  the  through  traffic,  and,  it  is  said,  will  have 
the  effect  of  shortening  the  journey  between  Sheffield  and 
London  bv  ten  minutes,  thus  enabling  the  Great  Ceijtral  Com- 
pany and  the  Great  Northern — which  runs  over  the  Great 
Central  line  from  Retford  to  Sheffield — to  run  the  fastest  trains 
between  the  Metropolis  and  Sheffield.  North  of  the  tunnel  to 
Sheffield  the  track  has  already  double  sets  of  metals.  With 
the  makifig  of  the  cutting  the  track  southwards  fwill  be 
widened  for-2A  miles. 


BOARD  OF  TRADE  INQUIRY. 

On  Wednesday  the  Board  .  of  Trade  held  an  inquiry  at 
Stafford  into  the  accident  at  Colwich  Station  on  Saturday, 
when  the  boat  express,  drawn  bv  tw-o  engines,  from  Euston 
to  Liverp(X)l  ran  into  a  local  train.  Tlie  drivers  of  the  two 
engines  on  the  fast  train  applied  the  brakes,  and  thus  reduced 
the  speed,  but  the  rear  coaches  of  the  other  train  were  tele- 
scoped, and  three  of  the  occupants  were  injured.  The  express 
kept  the  rails,  and  no  one  on  board  W'as  hurt.  Later  it  was 
able  to  continue  the  journey  to  Liverpool.  At  the  inquiry, 
Jakeman,   driver  of  the  local  train,   said  both   the  distant   and 


home  signals  were  ;it  dang(r,  but  when  he  sighted  the  down 
bast  sign.il  it  was  off,  and  he  thought  the  signalman  h;id  erred. 
Witness  whistk-d  for  the  home  slow  signal  and  ajjplied  hi.s 
brake,  but  misjudged  the  dist;inc<'  and  six-ed,  .and  came  to  a 
sl.and  where  the  fast  and  slow  lines  met.  He  reversed  and 
tried  to  set  b.ack  his  engine,  but  it  would  not  move.  He 
then  sent  it  forw.ard,  and  had  pn^x^eded  a  short  distance  when 
the  collision  (K:curr<-d. 

The  firem.an  of  the  local  train  stated  that  when  ihev  over- 
shot the  home  signal  the  tr.ain  stopped  foul  of  the  main  Iin<'. 
.Signalniaii  Compton  said  ,  th.at  s<'eing  the  local  train  had 
p.issed  the  sign.al  he  pl.aced  the  home  fast  signal  against 
the  express,  and  tried  to  call  the  kn-al  train  forward,  but  a 
porter  on  the  st.ation,  waving  his  .arms,  neg.atived  this.  When 
lie  .accepted  llie  express  he  thought  the  ktcal  train  had  stopped, 
.and  mistook  the  .smoke  from  a  goods  train  as  coming  from 
the  local   train. 

The  porter  s.aid  he  waved  his  amis  to  sto])  the  express. 

.\  report    will   be  issued    in    due  course. 


PROPOSED  HAVANA  AMALGAMATION. 


The  secrel.arv  of  the  United  Railwavs  of  the  ll.ivana  and 
Re.gla  W.;u-ehou.ses,  Ltd.,  has  is.suc^l  a  circul.ar  to  the  share- 
holders wh'ch  says: — The  Ilav.an.a  Central  Railro.ad  Company, 
in  which  tbis  company  has  a  very  large  interest,  has  since 
its  fonii.ation  contemplated  an  extension  of  its  line  into  territory 
ser\-ed  by  the  line  of  the  W'estern  Railway  c»f  Havana.  As  this 
proje:ted  line,  when  built,  might  result  in  serious  and  wasteful 
competition  with  the  W'lestern  R.ailway,  your  directors  have 
coinsidered  it  advis.able,  wi'.h  a  view  of  avoiding  this  competition 
ruiil  still  further  consolidating  the  position  of  this  company, 
to  acquire  the  i>ropertv  of  the  Western  Railw.iy  Company  by 
;ui  e.xchan.go  of  sh<ares  of  this  company  for  *the  siha.res  of  the 
Western  Railway.  With  this  end  in  view  negotiations  have 
been  in  i)rogress  between  your  board  and  the  bo.ard  of  the 
Western  Railw.ay  Company  for  some  considerable  time,  with 
the  result  th.at  vt)ur  board  h.a.s  made  the  following  projjos.al 
to  the  board  of  the  Western  Company,  subject  to  your  confirm- 
ation— viz..  That  for  each  ;£j'io  ordinary  share  of  the  Western 
R.ailway  of  Havana  there  be  given  in  exchange  /^^^  15s.  of 
5  per  cent,  cumulative  preference  shares  and  ;£rio  of  ordinary 
.shares  of  the  United  Railwa\s  of  the  Havana.  Tliese  sharc-^ 
will  be  converted  into  st>x-k.  The  dividend  paid  upon  the 
ordinary  shares  of  the  Western  Railway  of  Havana  during 
the  past  few  years  has  been  7  per  cent.,  and  should  the  present 
proposal  be  carried  through,  the  combined  dividend  upon  the 
preference  stock  and  ordinary  stock  of  this  company^  to  be 
given  in  exchange  would,  on  the  basis  of  the  last  dividend 
paid  upon  the  latter — ^viz.,  4  per  cent. — be  equivalent  t->  ■< 
dividend  of  approximately  6i  per  cent.,  per  annum,  to  the 
Wiestern  shareholders,  whilst  a  dividend  of  43  per  cent,  on 
this  company's  ordinary  stock  w.oukf  give  the  Western  share- 
holders approximately  7  per  cent.,  and  if  5  per  cent.*  were  paid 
thcv  would  receive  approximately  7.7  per  cent. 


GRAND  TRUNK  PACIFIC  RAILWAY. 

l.MPORT.WT  Decisions. 

The  Judicial  Committee  of  the  Privy  Council  on  Thursday 
gave  judgment  in  two  appeals  from  the  Supreme  Court  of 
C.anada,  in  which  the  Grand  Trunk  Pacific  Railway  Company 
w.as  a  party. 

Lord  Robson,  in  giving  jud.gment  in  the  case  of  the  railway 
con'ipanv  v.  the  King,  said  that  the  appeal  raised  a_  series  of 
questions  touching  the  mexining  .and  effect  of  a  provision  con- 
t.ained  in  a  supplementary  .agreement  between  the  Government 
and  the  Grand  Trunk  'Pacific  Railway  which  modified  the 
original  contract  between  the  company  and  the  Government. 
The  original  contract,  dated  July  2f),  1003,  provided  for  the 
construction  of  a  line  of  railw.ay  between  Monckton,  New  Bruns- 
wick, and  the  navigable  waters  of  the  Pacific  Ocean.  The  pro- 
posed raiUvav  wa.s  to  consist  of  two  divisions,  the  eastern, 
extending  from  Monckton  to  Winnipeg,  and  the  western  from 
Winnipeg  to  Prince  Rupert.  The  first  was  to  be  constructed  by 
the  Gove'rnment  and  to  be  Government  property.  The  western 
division  was  to  be  constructed  by  the  coinpany  and  to  be  their 
property  Both  divisions  were  to  be  equipped,  maintained  and 
operated  by  the  company.  The  western  division  was  to  be 
sub-divided' ijito  the  Prairie  section  and  the  Mountain  sectiorn. 
\t  the  time  of  the  contract  of  1903  the  3  per  cent,  stock  of  the 
Dominion  of  Canada  was  about  par.  Soon  afterwards  the  price 
of  the  stock  began  to  fall,  and  consequently  th-"  fund  intended 
to  be  provided  under  guarantee  of  Governmcn'  lor  the  construe- 
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tion  of  the  western  division  became  inadequate.  A  supplemental 
contract  was  made  between  the  Government  and  the  company. 
It  removed  the  limitation  of  $30,000  per  mile,  fixed  by  the 
contract  of  1903  in  respect  of  the  Mountain  section,  but  retained 
the  limitation  fixed  in  respect  of  the  Prairie  section.  Differences 
had  arisen  as  to  the  interpretation  of  this  agreement.  Tlie 
Supreme  Court  of  Canada  was  of  opinion  that  the  liability  on 
the  part  of  the  Government  was  a  secondary  liability  only  as 
guarantors,  that  the  primary  liability  must  fall  upon  the  com- 
pany, and  that  ft  rested  with  the  company  to  issue  additional 
bonds  which  Government  was  to  guarantee.  Their  lordships 
of  the  Judicial  Committee  were  unable  to  accept  the  interpreta- 
tion placed  on  the  agreement  by  the  Supreme  Court.  There  was 
nothing  importing  that  any  further  liability  was  to  be  imposed 
on  the  company  in  respect  of  the  first  mortgage  bonds,  and  that 
it  fell  upon  the  Government  to  implement  their  guarantee  so  as 
to  make  the  proceeds  of  those  bonds  issued  and  to  be  issued 
equal  to  their  par  or  nominal  value.  It  ^\•ould  be  a  breach  of 
faith  with  the  Grand  Trunk  to  let  in  any  further  charge  in 
priorirv"  to  their  security',  and,  as  it  api>eaired  to  their  lordships, 
the  company  had  no  power  to  issue  bonds  other  than  those 
authorised  by  the  original  contract.  Their  lordships  would, 
therefore,  humbly  advise  that  this  appeal  should  be  allowed. 

In  the  other  case,  that  of  the  Grand  Trunk  Pacific  Railway 
Company  v.  the  landowners  fronting  on  Empire  A\enue,  Fort 
William,  and  others, 

Lord  .Shaw  gave  the  iudgment  of  the  Judicial  Committee. 
He  said  that  this  was  an  appeal  from  a  decision  of  the  Supreme 


THE  "  WEBB  "  ORPHANAGE.  CREWE. 


The  Webb  Orphanage  is  designed  to  accommodate  40  orphans, 
20  of  each  sex,  provision  being  made  for  extension  if  required. 
The  site  contains  an  area  of  about  45  acres,  and  the  main  block 
is  set  back  to  a  depth  of  about  100  yards  from  the  entrance  in 
Victoria  Avenue,  which  leaves  ample  playgrounds  in  full  sun- 
light for  the  use  of  the  residents  under  the  direct  supervision 
of  the  matron.  This  playground  covers  two  acres  in  extent, 
which  will  permit  of  all  the  usual  outdoor  games.  The  building 
consists  of  a  inaln  block,  having  a  frontage  of  about  200  feet 
and  a  central  depth  of  about  180  feet.  In  addition  to  this  main 
block  provision  Is  made  for  an  isolation  block  in  case  of  any 
epidemic  outbreak.  There  are  also  covered  play  sheds  for  both 
boys  and  girls,  and  two  lodges,  one  for  gardener  and  nurse's 
residence  and  the  other  next  to  Victoria  Avenue  so  as  to  control 
the  entrance.  Stretching  along  the  site  next  the  railway  is 
a  kitchen  garden  about  one  acre  in  extent  with  a  south  slope. 
There  is  also  a  suitable  laundr\-  and  other  necessary  outhouses, 
and  a  large  covered  yard,  which  may  be  used  as  an  exercise 
yard  in  bad  weather,  and  which  will  protect  the  servants  in  the 
course  of  their  duties. 

The  general  accommodation  of  the  main  block  includes  a  large 
common  dining  hall  in  touch  with  the  kitchen,  which  hall  can 
also  be  used  on  occasions  for  entertainments  and  lectures,  sitting 
and  day  rooms,  detached  workrooms,  dormitories  divided  to  suit 
the  various  ages,  the  whole  of  which  will  be  under  the  direct 
superintendence   of    special   attendants.      The  matron's   rooms 


Tlie       Webb       Orphanage  at  Crewe. 


Court  of  Canada  dismissing  an  appeal  from  an  order  of  the 
Board  of  Railway  Commissioners  for  Canada.  The  railway 
■company  had  coinstrudted  a  branch  line  to  Fort  William, 
Otitario,  and  in  order  to  establish  and  maintain  its  terminals 
and  other  works  in  connection  thercAvith  it  entered  into  an 
agreement  with  the  Corporation  of  that  town  on  March  29, 
1905.  By  that  agreement  the  Corporation  granted  the  com- 
pany free  of  cost  and  all  liability  the  right  to  built  on  the  level 
and  operaite  in  perpetait\'  a  double  track  line  of  railway  on 
■certain  streets  of  the  municipal  Corporation,  including  Empire 
Avenue  and  McKellar  or  Hardisty  Street.  The  company  then 
applied  for  approval  of  the  location  of  its  line  of  railway  under 
section  159  of  the  Railway  Act,  1906,  and  the  Board  of  Railway 
Commissioners  ordered  that,  subject  to  the  agreemenit  and  that 
the  applicant  company  should  do  as  little  damage  as  possible 
and  make  oompensaition  for  such  damage  as  might  'be  sustained 
by  the  location  of  the  line  along  any  street  in  Fort  VA'iUlam, 
the  kx:atlon  should  be  approved.  The  questicin  was  whether  it 
was  within  the  powers  of  the  Board  ito  impose  the  condition 
that  the  company  should  make  full  compensation  for  all  damage 
sustained  by  reason  of  the  location  of  the  railway.  The 
respondents  wtre  frontagers,  and  they  aind  the  municipality 
itself  were  seriously  affected  by  the  location  of  the  railway. 
In  the  opinion  of  the  Committee  the  administrative  action  taken 
was  beyond  the  powers  of  the  Board  of  Railwav  Commissioners 
for  Canada  under  the  law  as  it  then  stood, 'and  the  parties 
•would  be  left  to  come  to  a  fresh  arrangement.  They  directed 
that  the  order  of  the  Board  should  be'rescimded  and  that  the 
judgment  appealed  from  should  be  reversed. 


are  placed  In  the  centre,  and  will  command  views  of  the 
approaches  and  playgrounds  and  give  facilities  for  easy  superin- 
tendence. There  is  also  a  trustees'  room,  with  waiting-room 
attached.  The  style  of  the  building  is  of  the  period  of  Chelsea 
Hospital,  the  building  being  faced  with  red  brick  and  stone 
sills  and  other  dressings,  and  the  roofs  covered  with  grey 
W'estmorland  slates.  A  conspicuous  clock  and  bell  tower  is 
placed  in  the  centre  over  the  entrance.  The  building  is  fire- 
proof throughout  and  heated  with  hot  water  in  addition  to  open 
fireplaces.  The  contractors  for  the  building  are  Messrs.  C.  H. 
Normaton  and  Son,  Ltd.,  of  Manchester,  and  Mr.  J.  R. 
Goulden,  of  Crewe,  has  acted  as  clerk  of  the  works.  The  whole 
of  the  work  has  been  carried  out  in  accordance  with  the  designs 
of  Mr.  John  Brooke,  F.R.I.B.A.,  architect,  Manchester. 


Orders  for  Moving   Stairways. — The  London   Electric  Railway 

Co.  has  ordered  seven  additional  moving  stairway  installations 
in  consequence  of  the  success  of  the  system  at  Earl's  Court 
Station.  These  will  be  at  the  Elephant  and  Castle,  connecting 
the  Baker  Street  and  Waterloo  and  Cit\-  and  South  London  ; 
Baker  Street,  from  the  Baker  Street  and  Waterloo  to  Metropoli- 
tan Railway  ;  Piccadilly  Circus,  between  Baker  Street  and 
Waterloo  and  G.N.,  Piccadilly  and  Brompton  ;  Leicester  Square, 
connecting  G.\.  and  Piccadilly  and  Hampstead  ;  Oxford  Circus, 
connecting  Baker  Street  and  Waterloo  and  Central  London 
lines.  The  extension  at  Charing  Cross,  which  will  bring  the 
District  Railway,  the  Hampstead  and  the  Baker  Street  and 
Waterloo  into  touch,  will  include  a  moving  stairway,  and  the 
Bakerloo  extension  comprises  a  similar  convenience. 
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PERSONAL. 


Mr.  Herbert  Allen  has  been  appointed  receiver  ot  the  Bibi-Eybat 
retroleum  Coni|).inv,  Limited. 

Mr.  David  Davies,  M.P.,  has  been  ek-cti-d  cliairman  of  llio 
<'ambrian   Railwavs,  in  ^,uccessioIl  to  the  late  Mr.  J.  fonaclier. 

Mr.  C.  H.  I'earson,  ifeneral  manager  of  thi-  Central  Arsentnie 
Railway,  is  leaving  Argentina   for"^  a  business  and  holiday   trip 

to   England. 

The'  Hon.  Reginald  Walsh  has  been  appointixl  .assistant 
manager  of  the  West  End  branch  of  the  Royal  l':.\change 
Assurance. 

Mr.  J.  R.  Woodall,  of  Whittington,  has  accepted  an  .-ippomt- 
ment  under  the  Argentine  Railway  Company  to  ■,upervis<'  the 
construction  of   their  bridges-,  etc. 

Sir  Walter  R.  Lawrence,  Bart.,  G.C.I.E.,  has  been  appointed 
.1  director  of  tlie  .\ssam-Bengal  Railway  Company,  Limited,  in 
the  place  of  Mr.  Robert  Hart,  resigned. 

Mr.  T.  Skinner,  a  director  of  the  Canadian  Pacilic  Railway 
.and  Hudson's  Bav  Co.,  has  returned  from  a  tour  in  Western 
Canada.  He  is  'much  impressed  with  the  extraordinary 
development    of   \'i<toria    and  the  Western   Provinces. 

Mr.  A.  Stevenson,  for  many  years  in  charge  of  the  rates 
section  of  the  chief  goods  iTian.ager's  office  of  the  North-Eastern 
Railway  at  \  ork,  has  been  appointed  depot  agent  at  Ripon. 
He  has' been  presented  with  a  mahogany  bureau  by  the  stall. 

Mr.  A.  H.  A.  Knox  Little,  late  general  mana,ger  of  the  I.eo- 
poldina  Railway  and  the  Great  Western  of  Brazil  Railway,  has 
been  appointed 'as  European  manager  of  the  Brazil  Railway  Co., 
In  which  capacity  ho  will  annually  go  to  Brazil  on  a  visit  of 
insi)€Ction. 

Mr.  Sam  William.son,  who  has  been  secretary  of  the  Cambrian 
Railway  Compain  since  iqo6,  has  been  appointed  to  the  com- 
bined position  of  secretary  and  general  manager.  Mr.  William- 
son has  been  in  the  service  of  the  Cambrian  Company  over 
thirty  years. 

Mr.  'C.  A.  Bathurst  Bi^nold  has  resigned  the  appointment  of 
general  man;iger  and  secretary  of  Norwich  Union  Eire  Insur- 
ance Society,  Limited,  owing  'to  ill-health.  The  directors  have 
accepted  the  resignation  with  regret,  and  have  elected  Mr. 
Bignold  to  be  a  director  on  the  head  office  board. 

Mr.  Cecil  Partridge  has  been  appointed  manager  of  the 
Central  London  Railway  Co.,  after  ei.ght  years'  work  as  trafi'ic 
sajx^rintendent  and  one  year  as  traffic  manager.  _  He  is 
popular  with  the  staff,  and  was  instrumental  in  raising  a 
substantial  sum  to  start  the  employees'  sick  and  benevolent 
fund.  Mr.  Partridge  is  the  co-inventor  of  the  Bowden^  and 
P.-irtridge  fog  signal  economiser,  an  appliance  which  is  in 
tiniversal   use. 

Grand  Trunk  Railway  Appointments.  — Mr.  C.  A.  Hayes,  who  is 
af  present  general  freight  agent  of  the  Grand  Trunk  Railway 
system,  has  been  appointed  freight  traffic  manager,  with  office 
at  Montreal.  Mr.  Robert  L.  Burnap,  at  present  assistant 
general  freight  agent,  Chicago,  Js  appointed  assistant  frei.ght 
traffic  manager  at  Chicago.  Mr.  Henry  C.  Martin,  now  second 
assistant  general  .freight  agent,  Chicago*  goes  to  Montreal  as 
general  freight  agent.  Mr.  A.  F.  Read  has  been  promoted  to 
the  position  of  general  foreign  freight  agent,  with  ofifice  in 
Montreal.  Mr.  -S.  L.  Strauss,  now  chief  clerk  of  the  tariff 
department  at  Chicago,  is  promoted  to  the  position  of  chief 
of  tariff  bureau. 


OBITUARY. 


RAILWAY  NOTES. 


Railway  Benevolent  Institution — The  King  has  doubled  his 
annual  subscri|.tiv>n  of  ^r,.)  to  the  Railway  Benevolent  Institu- 
tion. .  . 

Irish  Railway  Clearinj?  House.  .\t  a  meeting  of  the  Irish  Rail- 
way Cle.iring  House  on  Saturday  last,  Mr.  j.  Cowie,  nian.-iger, 
Midland  Railw.-iy  (Northern  Co'unties  Committee)  was  unani- 
mously elected  ch.airman  of  the  Conference  for  the  year  1912. 

Scotch  Porters'  Bravery  Rewarded.  John  Blaiki<%  a  jjortcr  at 
Polmonl  St.itioii,  and  \Vm.  'I'liomson,  porter  at  InverkeiUiing, 
have  been  handed  rewards  for  g.dlant  conduct  by  the  Earl  of 
Dalkeith,  chairm.in  of  the  North  British  Railway  Co.  Blaikie 
rushed  forward  and  got  hold  of  a  barrow  the  front  wdieels  of 
which  had  swung  round  and  got  over  the  platform  edge,  but 
had  not  strength  to  prevent  it  falling  over.  Knowing  that  the 
1  p.m.  express  from  Glasgow  was  signalled,  he  jumped  on  to 
ilie  line,  followed  by  other  two  porters,  to  try  to  get  the  barrow 
cle.ar  of  the  up  m;iin.  The  latter  two  wdien  they  isaw  the  express 
approaching  got  on  to  the  platform,  but  Blaikie  pluckily  man- 
aged to  puil  the  barrow  into  the  six-foot  way  nearly  clear  of  the 
up  main.  The  barrow  was  destroyed,  a  piece  of  wood  from  it 
striking  Blaikie  on  the  foot.  Thomson,  in  the  face  of  ;m  aj)- 
proaoliing  express,  jumped  on  to  the  rails  and  hfted  an  intoxi- 
cated man  bodily  on  to  the  platform.  The  awards  consisted  of  a 
cheque  for  ten  'guineas  and  letter  of  commendation  from  the 
eoiiipanv,  and  .-i  silver  watch  from  the  Carnegie  Hero  b'und  for 
Blaikie';  and  a  cheque  for  two  guineas  and  letter  of  commenda- 
tion from  the  company  and  a  cheque  for  £'i  for  Thomson. 

The   Permanent   Way   Institution. — Part   II.  of  the  Journal   for 
the  current   ve.ir  contains  an   account  of   the  meetings  of  tho 
council  and  of  the  sections  in   London  and  elsewhere,   also  of 
the   summer  conv<'ntion   at    Soulh.ampton    in    July    last.     It   is 
interesting   to   note   that   the   members    w-ere    show^n    over   the 
Olympic  on   th.at  oexasion,  and  that  in  the  description  of  the 
vessel  given  in  the  Journal  the  foHowing  occurs  :  "  The  captain 
can,   by  simply  moving  an  electric   switch,   instantly  close  the 
watertight  doors  throu'ghout,  practically  making  the  vessel  un- 
sinkable."     I'hat  was  ihowji  shortly  afterwards.  A  photograph 
gives  an  excellent  idea  of  a  device  for  unloading  single  4sft.  rails 
while  the  train   is  moving  slowly,  as  describctl  by   .Mr.   C.   \V. 
Hunter  to  the  Lancaster  section.     Mr.  C.   H.   Roberts  giv'es  a 
clear  description   of    the    various  appliances   inspected   on    the 
Metropolitan    R.ailway   in   May,  and  Mr.   S.   E.   Packham  does 
the    same   with  regard   to  the   timber  and  cresoting   w^orks  of 
Messrs.  Burt,  Boulton  and  Haywood,  which  were  visited  in  June. 
Mr.  J.  F.  Clarke's  excellent  .account  of  the  Southampton  Dock, 
read  -at  the  convention,  is  reproduced  ;  also  papers  by  Mr.  J.  W. 
Melville  on  "  Permanent    Way    Details,"    with    the    discussion 
thereon  ;  "Electricity  as  an  adjunct  to  Mechanical  Signalling," 
by  l\r.  H.  E.  Morgan  (illustrated);  "  Renewal  of  Viaducts,"  by 
Nlr.    W.   Thomson    (illustrated  and  discussed)  ;   "  Junctions   for 
High  Speeds,"  by  Mr.  Comyn  Macgregor,  with  diagrams  ;  and 
some  useful  notes.     Sir  Bradford  Leslie  has  joined  the  institu- 
tion ;  on  the  other  hand,  the  hon.  editor,  Mr.  H.  E.  Robarts,  has 
resigned  owing  to  press  of  other  work  ;  he  will  be  a  very  great 
loss  both  to  the  Journal   and  to  the  members  generally. 


The  death  has  occurred,  at  the  age  of  79,  of  Mr.  E.  Trangmar, 
for  many  years  the  storekeeper  of  the  London,  Brighton  and 
South  Coast  Railway  Company.  He  was  always  to  the  fore 
in  any  project  which  had  for  its  object  the  betterment  of  his 
fellows.  The  funeral  took  place  on  October  26,  at 
Bandon  Hill,  near  Croydon,  when  the  company  was  represented 
by  Mr.  I.  J.  Brewer,  secretary  ;  Mr.  W.  H.  Fox,  storekeeper  ; 
Mr.  J.  J.  Richardson,  outdoor  locomotive  superintendent  ;  and 
Mr.  W.  H.  Barnflen,  late  assistant  manager.  A  good  number 
of  retired  Brighton  r.ailwaV  officials  also  attended,  having  ma<le 
great  efforts  to  be  present  at  the  funeral  of  their  chief  whom 
thev  had  learned  to  esteem.' 


Workmansliip  and  Materials  of 
the  Highest  Quality- 


PECKEXXS       MOTIVES 

■*"^  Built  to  any 

Specification  or  Gauge. 
PECKETT  &   SONS, 

ATLAS  LOCOMOTIVE  WORKS,   BRISTOL. 


Lancashire  Wajjon  Company,  Ltd. — The  accounts  for  the 
lialf-year  show  a  profit  of  ^73,140,  making,  with  the  balance  of 
£^,Z^~  on  account  at  March  31,  a  total  disposable  balance  of 
,£j,},2y.  The  directors  recommend  a  dividend  at  the  rate  of  5 
per  cent,  per  annum  on  the  preference  shares,  ;^i,6i2  being 
placed  to  reserve  fund  and  jQi,6\y  carried  forward.  A  year  ago 
the  dividend  was  at  the  same  rate,  and  ;{J'3,S22  was  carried 
forward. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
and  Bvery  description  of  Rolling  StFxyk. 

MIDLAND  WORKS,  BIRMINGHAM 

and    Abbey     Works,     Shrewsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Name. 


Closing  Pbigeb. 


B«rry,  Ord 

Po.    Pref.  Conv.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pret.  Conv.  Ord.  (8%)  

Do.    Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Prof.  Ord.,  1896  (4%)  .... 
Central  London,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord. 
East  London,  Cons 


Famesa,  Con,  Ord 

Glasgow  and  9.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%) 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,   Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord. 
Great  North  *  City  Pref.  Or.  (4%) 

Great  Western,  Cona.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord.    . 


Yesterday. 
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81 

63 

79i2 

5912 
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2l2 
2l2 

85 

67 

84 

51 

31 
6I4 


145 
83 
66 
8OI2 
60 
20^4 

138 

3 

3 
85 
69 
86 
53 
32 

6I2 


3B 

40 

56 

58 

40 

41 

30 

3012 

143s 

I45e 

RB 

68l! 

59 

61 

16 

18 

91 

92 

52 

52 14 

49 

4912 

36 

139 

7r 

lin 

21 14 

121^4 

.37 

40 

6OI2 

61 

78 

80 

47 

50 

9312 

9412 

Last  week. 


145 
82 
67 

8012 

60 

2078 

ll8 
2I2 

2I2 

83 

65 
84 
50 
31 
53, 

39 

56 
4012 
3034 
I4I2 
68 
59 
16 
91 
5268 
4934 
15^ 

78 
12214 

36 
63 
73 
47 
94 


150 
84 
70 
8118 
6OI2 
2118 

138 

3 

3 
85 
67 
86 
52 
32 

6 

41 

58 

411? 

3II4 

1434 

6112 

61 

13 

92 

5273 
50 14 
139 

lis 
1223, 
39 
6OI2 
80 
50 
95 


A  Year  Ago. 


154 
86 
68 
85 
62 
24 

78 
2I2 

2l2 

81 
52 
85 
44 
27 
334 

49 

56 

34 

23 

1158 

67 

58 

14 

9118 

49I8 

4612 
137 
120 

34 
12212 

36 

68 14 

81 

46 

88I2 


157 

88 

71 

86 

6212 

24I4 
ll8 
3I2 
3I2 

84 

64 

87 

46 

28 
4 

51 
53 

35 
23I2 

1178 

6712 

60 

16 

9212 

4938 

47 

140 

122 

1 

125 

39 

6834 
83 
49 
8912 


N<ME. 


Lond.  Brighton  &  8.  Coast,  Ord.... 

Do.    Praf.  (6%)  

Do.    Def 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.Canv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cous 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%l 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Ord 

N.  Cornwall  (L.4H.1  4%  Pret.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  CoasoK  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ori.  ... 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Dojks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock! 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheflleld  District,  £10  Shares  .. 
Sooth  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Taet  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Closing  Pbices. 


Yesterday. 


112 
132 

9734 

10 

I6I4 
I37I4 
135 

92i2 

4612 
142 
6 

4512 

65 

31 14 

6I34 

711: 

62 

27'8 

82 

23 
I25I2 

96 

90 

51 

I4I4 

12 
175 

92 

83 
5 

84 
119 

52% 

47 

73I2 

92 


114 
134 

93I4 

11 

16i2 
13734 
137 

9312 

47 

144 

8 

44 

67 

3134 

62 14 

72 

6212 

23I3 

84 

26 
124 

99 

92 

54 

1434 

12'2 
180 

91 

94 
5l2 

83 
121 

5278 

50 

74i2 

9^ 


Last  week. 


112 
132 

98 

10 

I6I4 
I37I4 
136 

9212 

47I2 
142 
6 

4334 

64 

2734 

6134 

71I2 

62 

27I2 

82 

23 
I24I2 

95 

90 

51 

14 

12 
175 

92 

83 
5 

84 
119 

5258 

46 

73 

87 


114 
134 

93I2 
11 

1612 
13734 
138 

S3I2 

43 

144 

8 

44 14 

66 

28 14 

62 14 

72 

6212 

2734 

84 

26 
125 

93 

92 

5t 

14'2 

I2I2 
180 

94 

94 
512 

86 
121 

5278 

43 
74 
83 


A  Year  Ago. 


110 
131 

93 1£ 
7I2 

I3I8 
13434 
153 

95 

4334 
124 
212 

38I4 

66 

25I4 

62I4 

63 12 

64  S4 

2378 

86 

20 
129 
103 

87 

45 

13I2 

1214 
203 

95 
103 
3I2 

76 
116 

3878 

47 

7312 

91 


112 
133 

94 
8l2 

1338 
I35I4 
141 

96 

46 14 
126 
3I2 

3334 

68 

2334 

6234 

64 

65 14 

301a 

83 

23 
I23I2 
105 

89 

50 

14 

123, 
203 

97 

112 

4 

78 
118 

3918 

50 

7412 

93 


Debenture   Stocks. 


Debenture  Stocks  f continued). 


Alexandra  Docks  and  Railway 4% 

Barry    8 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.         B   4 

Do.         0   4 

Do.  D    4 

Cardiff     8 

Central  London 4 

City  and  South  London  Perpetual    4 

Ea&t  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    8rd  Charge  4 

Do.    4th  Charge  4 

Do.    E.L.R.  Ut  Debentures 34 

Do.    Whitechapel Extension    ...    2| 

Forth  Bridge 4 

Furness   3 

Glasgow  and  South  Western    4 

Great  Central    6 

Do 4J 

Do 3J 

Great  Eastern   4 

Great  North  of  Scotlaty] 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 4i 

Do 44 

Do 5 

Do 2J 

Highland 4 

Do 4i 

Hull  and  Barnsley  let 3 

Do.    2nd    3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  BlackwBll    4^ 

London  and  Greenwich 4 

LiSDdon  Brighton  &  South  Coast...    4 

D3        4* 

London  Chat,  and  Dover  Arb 4| 

Do.    B    4i 

Do 4 

Do.    1883    4 

Do.    1890    8 

Do.    1899    8 

Do.  3J 

London  Electric  4 

London  and  North  Western 3 

London  and  South  Western  A 3 

Do.    Consolidated    3 

London  Tilbury  and  Southend 4 

Metropolitan Si 

Do.    A     Sj 

Metropolitan  District 6 

Do 4 

Do.    Perpetual  (19C3-6)  4 

Do.     Prior  Lien    4 

Midland  2i 

Midland  &  S.W.  Jnnetion  A 8 

Do.    B 3 

Do.    C 3 

Neath  and  Brecon  Ut 4 

Do.    Al  4 

Do.    Aa  4 

Dc.     B 4 

North  British _ 8 

N,  Com.  (Laonceeton  &  Delabole)    8i 


96 

76 

96 

86 

107 

93 

85 

79 

56 

74 

102 

ICO 

95 

39 
16 

9 
84 

60 
104 

77 
107 
126 
113 

87 
104 
104 

79I4 
105 
106 
112 
118 
132 

68 
104 
107 

78 
100 
101 

79 
108 
101 
105 
118 
112 
111 

98 

98 

74 

73 

85 

96 

82I4 

80 12 

80 12 
105 

88 

88 
144 
100 

95 

99 

66I4 

63 

28 

17 

93 

88 

83 

77 

79 

89 


98 

78 

98 

83 

109 

95 

87 

81 

59 

76 

104 

102 

97 

42 

13 

11 
87 

62 
106 

79 
109 
128 
115 

89 
106 
106 

80 14 
108 
108 
114 
120 
134 

63 
106 
109 

80 
102 
103 

80 
110 
103 
107 
120 
114 
113 
100 
100 

76 

75 

87 

98 

83I4 

8II2 

81 1£ 
107 

GO 

90 
146 
102 

97 
101 

67I4 

65 

33 

20 

95 

90 

85 

79 

80 

91 


North  Eastern  3 

North  London    4^ 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do.       3\ 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  uf  Glamu.-gau, 3 

Whitechapel  and  Bow 4 


79I2 
117 

73 

93 
103 
103 
105 

91 
104 
128 

90 

77 

77 
102 

76 
103 


80 12 
119 

80 
100 
105 
105 
105 

93 
106 
130 

92 

79 

79 
104 

78 
105 


Preference   Stocks— 

(continued). 


Preference  Stocks. 

DITIDEKDS  CONTINGEST   ON  THE  PROFITS  OF    EACH 
SEPARATE   YEAR. 


Alex.  Docks,  and  Rail.  4^% 
Do.    il%  2nd  Pref.  B.     .. 

Barry    6%  Pref.  Stock  (1st) 

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1. 


1st  Pref.  A 


Do.  4%    Do    No.  2 

Do.  B%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%   1902 

Do.  4%    1904  Conv 

Do.  4%    1906Conv 

Cambrian  No.  1,  4% 

City  and  South  London  5%  1891 

Do.    6%  1896  

Do.    6%  1901  

Do.    6%  1903  

Furness  Consol.  Pref.  4%,  1881 ... 

Do.    4%  Pref.  Stock  A,  1881 ... 

Do.    4%  Pref.  Stock  B,  1883... 

Do.    4%  Pref.  Stock,  1891  

Do.    4%  Pret.  Stock,  1899  

Glasgow  and  South  Western  4% 

Do.    4%  Prof.  No.  2 

Do.     4%  Pref.  1388    

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1873    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Prof.  1876    

B»^  Conv.  Pret.  1879    

6%  Conv,  Pret.  1881    

4%  Pref.  1389    

4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.    84%  1890    

Do.    34%  1893    

Great  North  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.... 

Do.    3%  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898    

Do.    3%  Pref.  Stock  1899    

Do,  8%  Pref.  1901  


Do. 
Do. 
Do. 
Do. 


100 

83 
125 
100 

98 
101 

99 
125 

99 
100 

99 

93 

99 

24 
108 
104 
103 
102 

98 

93 

91 

88 

88 
101 
100 

99 

99 

74 
121 

96 

lis 

115 
113 
111 
107 
-81 

74' 

64 
100 

87 

&7 

96 

93 
102 

7612 

76 

76 

76 


102 

86 
127 
102 
100 
103 
101 
127 
101 
102 
101 
101 
101 

26 
110 
106 
105 
104 
100 

95 

93 

90 

90 
103 
102 
101 
101 

76 
123 

98 
117 
117 
115 
113 
110 

84 

77 

67 
102 

89 

89 

98 

95 
104 

77l£ 

77 

77 

77 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  44% 

Do.     B  6%  

Do.     4%    

Do.    34%  Pref.  Stock  1897 

Do.    34%  Pref.  Stock  1893   

Hull  and"Barnsley  34%  Pref.  1899    ... 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1903   

London  Brighton,  etc.,  Cous.  5% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  44%... 

Do.     44%Second  Pref.  

London  Electric  4%  Pref 

Lon.  &  North  Western  Cous.  4%  Pref... 

Do.     4%  1902  

Lon.  A  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1884    

Do.    34%  Pret 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1901    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      34%  A  Pref 

Do.    84%  Conv.  Pref 

Metropolitan  District  Eiten.  Pref.  5%.. 

Do.    Assent.  Exten.  Prof 

Midland  24%  Perp.  Pret 

Neath  andBrecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1865  Pret.  5%    

Do.    Conv.  5%  Pref.  1874   

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875  .„ 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1881    

Do.     4%  Couv.  Pref.  18S3   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pret.  1892   

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 ;. 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June,  44%  .. 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pret.  .. 

Rhymney  4%  Cons 

Sheffield  District  6%  Pret.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    84% 

Do.     3%    

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pret.  1903  

Taff  Vale  4%  Pret 


Underground  Elec.  Rys.  of  London  ... 

44%  Bonds  of  1933 

6%  Income  Bonds  1943 

4%  1st  Power  House,  Debs.  Bed. . 


123 
104 
114 

83 

75 

75 

86 

93 
92 

77 
102 
102 
127 
126 

87 

62 

82 
103 
102 
102 
102 

90 
101 
100 

10 

85 

84 

84 

86 

73 

64 

63 
101 
112 
126 
125 
111 
111 
124 

99 

99 

93 

93 

93 

99 

93 

99 
102 
115 
109 

76 
108 
9I2 

I2I4 
101 

834 
113 
125 
100 

87 

74 

99 
100 

99 


130 
106 
116 

91 

77 

77 

83 
101 

94 

78 
104 
104 
129 
123 

88 

64 

84 
105 
104 
104 
104 

92 
103 
102 

12 

87 

83 

86 

88 

75 

65 

68 
103 
114 
128 
127 
113 
113 
126 
101 
101 
101 
101 
101 
101 
101 
101 
104 
117 
111 

78 
111 

10 

1234 
103 

9I4 
115 
127 
102 

89 

76 
101 
102 
101 


178  2l8 

99  101 

66  63 

103  102 
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B— London    Brighton  &  South  Coast,  Def.        D -London  *  South  Western,  Dcf.        E— North  Eastern,  "Consols."  F— Furness,  Con.  Ord. 

0— Great  Eastern.  Ord         L— London  &  North-Western,  Cons.  M— Midland,  Def.  Conv  Ord  S— London  &  South  Western,  Cons. 

T— London  Tilbury*  Southend,  Cons.    W— Great  Western  Cons.  Ord.    Y— Lancashire  &  Yornsdire,  Cons  Ord. 
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[November  4,  191 1. 


RAILWAY   STOCK   AND    SHARE    LIST. 


Colonial     Railways. 


Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
AlKOmaCen.4  Hudson  Bay  Ist.MtSJ, 
Atlantic  A  N.W.  6%  Guar,  let  Mt. 
Beira,  4^%  Mt.  Deb.  Bds. 

Do.  6%     Income  Deb.  Stk 

Buffalo  4  Lake  Huron,  Orrt 

Clgry.  4  Edmntn.,  4% Cone.  Debs. 
Canada  Atlantic,  4%  Cons.  Ist.  Mt. 
Canadian  N.  Ontario,  3i%  Mt.  Dbs 
Canadian  N.  Quebec, 4% Perp.  Bbe. 
Canadian  Nor.,4%,  Ist  Mt.  Debs.... 
Canadian  Pacific 

Do.    4%  Non-Gum.  Pref 

Central  Ontario,  B%  Ist  Mort 

Davson  Gr. Forks*  8tewartRiver6% 
Demerara,  Ordinary  Stock 

Do.    7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Pref 

Dominion  Atlantic5%  N-Cum.  Pref. 
Duluth,  Winn.  &  Pa  ■.  4%  1st  Mt, 

Emu  Bay  A  Mount  Bischofi  

Emu  Bay  5%  Ist  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Trunk  Pacific,  Ist  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.     6%  Ist  Pref.  Stk.  Non-Cum, 

Do.    5%  2nd        do do. 

Do.     4%  3rd         do do. 

Manitoba  S.W.  Col.  6%  Ist  Mt.  Db. 

Uasfionaland  ist  Mort.  6%  Debs. ... 

Do.  6%  Guar.   Mt.    Debs. 

MidlandotW.A.,6%Cum.IncomeDb 

Nakusp  *  SIocan,4%  Bds 

Natal-Zululand,  8%  1st  Mt.  Debs.... 
New  Brunswick,  6%  Ist  Mt.  Debs. 
New  Cape  Cent.,  4%  Cons.  Ist  Mort, 
Ontario  4  Quebec,  6%  Capital  Stk, 
Qu'Appelle,  Long  Lake,  4  Ssktcwn, 
Quebec  4  Lake  St.  John,lBt  Mt.Bds. 

Quebec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Ked 

Do ,    8%  2nd  Deb.  Stk.  Ked 
Do.    7%  Income   Bonds,  Red. 

Ehodesla,  5%  Ist.  Mt.  Debs 

Do.       4%  Ist  Mt.  Debs 

Bt.  Lwnce.  &  Ottawa,  4%  IstMt.Bds. 
BhBwp.  4  Okngn.,  4%  Ist  Mt.  Bds 
Temiscouata,  B%  Prior  Lien  Bds.... 
Temiscouata  Ky.  Bd.-hldrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  Ist.  Mt.  B  ds 
White  Pass  and  Yukon 


Closino  Peices. 


Yesterday. 


150 

155 

9612 

97 '2 

112 

114 

92  Ij 

94 12 

9412 

9612 

1258 

1278 

101 

103 

94 

96 

87 

89 

94 

96 

100 

102 

245I4 

24554 

100 

101 

106 

108 

14 

17 

37 

39 

108 

110 

89 

91 

94 

96 

7I1! 

8I2 

85 

88 

97 

99 

8212 

8312 

27 

27I4 

93 

94 

109 

110 

99 

100 

56 

5612 

112 

114 

IOOI2 

IO2I2 

105 

107 

Last  week. 

155 
97 

114 
97 

9612 
12'6 


99 

75 
111 

91 
147 

95 

62 

2612 
101 

85 
124 
101 

9012 
IOC 

75 

99 

33 
101 
2I2 


101 

79 
113 

93 
150 

97 

64 

2712 
103 

88 
127 
103 

9212 
102 

77 
101 

36 
103 
3l2 


150 

96 
112 

95 

94'? 

1256 
101 

94 

87 

94 
100 
237 
100 
106 

14 

37 
108 

89 

94 

712 

85 

99 

8212 

27 

93 12 
IO8I2 

99 

56 
112 
100 
104 

99 

75 
111 

91 
147 

95 

62 

26 
100 

85 
124 
104 

95 
100 

75 
101 

34 
101 
212 


A  Year  Ago 
146       151 


103 

96 

89 

96 
102 
237I2 
101 
108 

17 

39 
110 

SI 

96 

8I2 
88 

101 
8312 
27I4 
94I2 

1091s 

100 
5612 

114 

lOZ 

106 

101 

79 
113 

93 
150 

B7 

64 

28 
102 

88 
127 
106 

95 
102 

77 
103 

38 

103 
3I2 


116 
101 

79 

1254 
103 

95 

91 

94 
101 
20412 
104 
105 

18 

35 
115 

89 

55 

4I4 

83 

98 

81 12 

2518 

91 
107 

95I2 

53I4 
114 

96 
10112 

80 

99 

78 
111 

91 
147 

95 

60 

I6I2 
103 

74 
111 

98 

86I2 
102 

75 
100 

29 
102 
512 


118 

103 

81 

I3I4 
105 

97 

93 

96 
103 
205 
106 
107 

21 

38 
120 

91 

60 

454 
87 

100 

8212 

2538 

93 
109 

96l2 

5354 
116 

98 
1C312 

83 
101 

80 
113 

93 
150 

97 

65 

17I2 
105 

76 
114 

100 

88I2 
104 

75 
102 

51 

104 
4I5 


Foreign    Railways. 


American  Railways. 


Alab.  Qt.  Southern,  Ord.  Shares  ....  4412 
Do.  Pref.  Shares     59 

Alab.N.  Orl.  Ts  4  Pac.  6%  "A"  Ptd.i  954 
Do.  "  B  '*  Deferred]         I2 

Atchison,  Topeka  &  Santa  Fe  Com.|  IICI4 
Do.        5%  Non-Cum.  Pref.  I   106 


Atlan.  Ist  Leased  Lines  Rental  Trst.    105 

Baltimore  4  Ohio,  Common   100 

Do.  4%  Non-Cum.  Pfd.      88 

Chesapeake  A  Ohio,  Common    7434 

Chicago  Gt. Western,  Com.  Stk.Crts.      19 

Do.         4%  Prefd.  do.     ...      59 

Chicago,  Milwaukee  *  St.  Paul,  Cm.    112 

Do.     Prefd 148 

Cleveland  4  Pittsburgh,  7%  Guar.      83 
Denver  4  Rio  Grande,  Common   ...      24 

Do.     [New  Co.]    do 24 

Do.  B%  Non-Cum.  Prefd.      49I2 

Do.    [New  Co.]    do 49i2 

Erie,  Common 3554 

Do.  4%  Non-Cum.  Ist  Prefd.      54 

Do.  4%    do.    2nd    do 44 

Great  Northern  (U.S.A.)  Prefd.    ...    12812 

Illinois  Central,  Common     143 

Do.  Leased  Lines,  4%      94 

Kansas  City  Southern,  Common   ...      29 

Louisville  and  Nashville 15212 

Minnea.StJ'aul4S.  St.Marie,Com.    137 

Do.  Prefd.  Stk.  Non-Cum 151 

Do.   4%  Leased  Lines  Stk.  Cts.     90 
MiBsouri  Kansas 4  Teias,  Common      52I4 
Do.       Non-Cum.  4%  Prefd.  ...      69 

Mobile  4  Birmingham,  Prefd 69 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd.      68I2 
Do.    6%  Non-Cum.  2nd  Prefd.      34 14 
New  York  Cent,  and  Hudson  River    109I2 
New  York,  Ont,  4  Western  Com....      40 

Norfolk  4  Western,  Common IIOI2 

Do.    4%  Non-Cum.  Adj.  Prefd.      88 

Northern  Pacific,  Capital  Stk 12112 

Pennsylvania  63I4 

Pittsbrgh,  F.Wayne  4  Chic.  Gr.  7%    167 

iBcading,  ComJion 725, 

Bock  Island,  Common  £614 

Do.    Preferred   50 

Bt.  Louis  Bridge,  let  Prefd.  6%    ..J   122 
Bouthern  Pacific,  Com.  Cap.  Stk.    115 

Boutbem,  Common  Stk 3054 

Do.    5%  Non-Cum.  Prefd.  Stk.      72I2 

Union  Pacific,  Common  17112 

Do.    4%  Non  Cum.  Prefd 94 

Wabash,  Common 12 

Do.    Preferred 25I2 

U.S.  Steel  Corp.,  Common 60 

Do.  7%Cum.  Pref IIII2 


45'2  1 

60 

10:4 
58 
11054 
107 
108 
101 

91 

75 1< 

21 

41 
113 
152 

86 

25 

25 

50i2 

50i2 

34I4 

55 

45 
I29I2 
144 

98 

31 
I53I2 
140 
155 

92 

3234 

71 
74 
6912 
3434 
IIOI2 

41 
IIII2 

90 
I22I2 

6334 
171 

73I4 

Z634 

53 
126 
11512 

3II4 

7512 
172 

95 
15 
26 12 

6012 
II2I2 


44 
59 
934 
I2 
IO7I2 
106 
106 
E8 
88 
75 1« 
18 
57 

IO9I2 

148 

82 

24 

24 

49 

49 

5112 

51 

41 

126 

142 

94 

50 

150 

156 

151 

90 

51 '2 

67 

69 

68 

55 

107 

59 

IO9I2 

88 

II8I2 
6212 
167 
71 14 
Z5I4 
48 
122 
111 
2912 
7II2 
16512 
9312 
12 
24I2 
5512 
105 


45 
60 
IOI4 
6s 
108 
107 
108 
99 
91 
7334 
20 
59 

IIOI2 

152 

85 

25 

25 

50 

50 

32 

52 

43 

127 

143 

98 

32 

151 

138 

155 

92 

32 

69 

74 

69 

33I2 

108 

40 

11012 

90 

11912 

65 
171 

7134 

2534 

51 
126 
IIII2 

50 

72I2 
166 

9412 

15 

2512 

56 
108 


54 
53 
734 

'16 
IC8I2 
IC4I2 

105 
IIII2 
92 
87 
24 
48 
129 
155 
84 
55l2 
53I2 
77I2 
7712 
31l4 
51 
39 
150 
138 
95 
32 
150 
142 
15Z 
90 
36 
67 
73 
74 
37 
II9I2 

44 

102 

89 

122 

673, 
167 
79 
54 12 
65 
124 
125 
27 
63 
181 
95 
18l2 
39I2 

83 
IZl 


Closing  Prices. 


36 
65 
8I4 

9l6 

109 

10512 

107 
11Z12 
94 
87 12 
26 
50 
150 
156 
87 
5412 
34li 
7812 
7812 
513, 
52 
41 
132 
139 
99 
35 
151 
144 
156 
92 
5612 
69 
78 
75 
3712 
I2OI2 

45 
103 
91 
124 
68 14 
172 
79 12 
35 
68 
129 
I23I2 
27I2 
64 

I8II2 
96 
1912 
4OI2 

8512 
122 


Alcoy  4  Gandia,  4%  Debs 

Antotagasta  (Chili)  4  Blvia,  Pf .  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        B%  Cum.  Pref 

Argentine  N,E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares 

Bahia-Blanco  4  N.W.,  Guar.  Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Bnenos  Ayres  A  Pacific,  Ord.  Stk.... 
Db.  5%  Ist  Pref.  Stk.   Cum. 

Bnenos  Ayres  Cent.,4J%  Ist  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk.  ... 

Do.  B%  Pref 

Cartagena  (Clmbia.)  5%  Ist  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Estn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National,  6%  Ist  Mt.Lba. 
ColumbianNat.Custom.6td.6%Db8. 

Columbian  Northern,  5%  Debs, 

Cie.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba  4  Rosario,  6%  Ist  Pf .  Stk.... 

Do.  4%  2nd  Pref.Stk.S-Cum. 

Cordoba  Cen.  6%  Cm.  Ist  Pref.  Stk. 

Do.    6%  Non-Cum  2nd      Do. 
Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  5*%  Pref 

Cucuta,  6%  Ist  Mort.  Debs 

Dorado  Extension  

Egyptian  Dclta,5*%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock 

Do.        6%  Ist  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

I      Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ky.Co^  5%  Bds. 
Interoc.  of  Mexico(Acplcoto'VeraCz.] 

Italian,  8%  Rly.  Bonds 

\  Kansai,  4i%  Ist  Mort.  Debs.  Red.... 

j  La  Gualra  4  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar.  6%.. . 

Leopoldina   Ord.  Stock    

Do.  6i%  Pref , 

Lima,  Shares    

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        Ist  Pref.  8%  do 

Do.        2nd  do.    fi%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock    

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Namur  &  Liege,  Pref.  Guar.  6%  ... 
Nassjo-Oscrsliom  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N.W.  of  Uruguay,  6%  Ist  Pref.  Stk. 
Northern  of  France,  3%  Oblig.  Red. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Ottoman  (Smyrna  to  Aidin)  Ord — 

D.-  6%  Cum.  Pref 

Otmn. (Smna.  to  Cssba.A  El.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  Ist  Mort.  4%  S.  F.  Gold 
PrES.Atns.4  Plpnsus.4i%IstMt.Ds. 
Prto.AlgTe.4N.Hmbg.(Brzl.)7%Pf. 

Puerto  Cabello4  Valencia  

Rio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Eyl.Trns-African.5%  IstMt.Bds.... 

Salvador,  Ord 

Do.-       6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    5%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian   

South  Italian,  3%  Obligs.  Red 

S.  Manchurian,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%  Perp.  Deb.  Stock... 

Taltal,  Om.  Shares    

Unittd  R.  R.  of  Yucatan  5%  Mt.  Gd. 
Untd.  of  Havana4ReglaWh8e8.0rd. 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  4  Pc.  Ist  Mt.  4J%  GId.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4i%  Dbs.  Red. ... 
Villa  Maria  6  Ruiino,  Guar.  Stk. ... 
West,  of  B.  Ayres.  6%  Mt.  Bds.  Red. 

Western  of  Havana  

Zafra  4  Huelva.  3%  Bonds 


Yesterday. 

42 
106 
152 
107 

658 


Last  week. 


A  Year  Ago, 


107 
115 
4812 
19 
4 
83 
£B 
8I2 
34 
5I4 
96 
98 
110 
9812 
II8I2 
III4 
II5I2 

58, 
12912 
11  I2 

69 

IO7I2 
101 

778 
938 
634 

88 
98 
85 
75 
78 
75 
106 
66I2 
104 
82 
8512 
5? 
94 
4 
10 
100 
334 
7I2 
67 
10112 
88 
61 
IOI4 
1112 

63 
91 
69 
100 
7I4 
2214 
67 
10 12 
3I4 
31a 
475« 
135 

90'2 
104 
103 

8234 

20 

100 

2712 

95 

15 

I5I2 

52 

I6I4 

18 
21 

85 

4I4 
155, 
90 
95 

0 

134 

Z5I2 
15l2 


44 
108 
154 
109 

658 
109 
115 
49I2 
20 

4I2 
90 
100 
9 

'8 
534 
98 
99 
112 
99 12 
I19I2 
III2 
II6I2 
54 
15012 
IZ 
70 

loaij 

103 

81b 

978 

7 

90 

100 

87 

77 

80 

78 

108 

6712 
106 
84 
8412 
38 
96 

4I4 
IOI2 
lOZ 
4I4  ^ 

68      ' 

10212  : 

91 
63 

1034 

12      I 

64 

92      I 

7Z 
102 
734 

Z5i4 

68 

1034 
5I2 
53e 

48I4 
156 

91 
106 
105 

8534 

21 
102 

29 

97 

I3I2 

14 

54 

I7I4 

19 
ZZ 

89 

434 

1634 

ez 

95 

l2 
2I4 

25 12 
I4I4 


42 
106 
150 
107 

554 
106 
115 
4812 
I8I2 

4 

88 

98 

8I4 

34 

5I4 

95 

98 

109 

9812 
120 

1138 

11612 

58 

12812 

1112 

6912 
IO7I2 
101 

778 
958 
634 

68 
98 
87 
75I2 
81 
75 
103 

66I2 
104 
81 
8512 
37 
95 
4 
10 
100 
534 
7I2 
65I2 
IOOI2 
87 
61 
IOI4 
III2 
64 
90 
69 
100 
7I4 
22I2 
66 

1038 
5I4 
5I8 

48 
135 

9OI2 
104 
103 

85 

18l2 
102 

Z7l2 

95 

12 

I5I2 

49I2 

I6I4 

I8I2 
2II2 
89 

4I4 
1554 
90 
92 

0 

134 
25I2 
1312 


44 
108 
152 
109 
6 
103 
115 
49I2 
19I2 
4I2 
90 
100 
354 

78 
534 

97      I 
99 
111 

99I2 

121      1 
1158  ' 
11712 
34 

12912  ; 

12      ! 

7OI2 
10812 
103 

8l8 
978 
7 
90 
100 
89 
7612 
83 
78 
105 

6712 
106 
83 
8412 
38 
95 
4I4 
IOI2 
102 
4I4 
8 
64l2 
IOII2 
90 
65 
105, 
IZ 
65 
91 
72 
lOZ 
734 
23 12 
67 

10*8 
3I2 
358 

4812 
136 

9112    I 
106 
105      [ 

84       I 

I9I2  \ 


29 
103 
126 
103 

3I2 
105 
112 

43 

III2 
5 

88 

98 

834 

1732 

5 

92 

94 
111 

94 
11812 

1158 

117 

"16 

IZZ 

1154 

7Z 
IO5I2 
98 
7I2 
953 
6I2 
85 
96 
75 
55 
74 
78 
103 
53 
108 
85 
86 
5612 
89 
4 

934 
100 


31 
105 
128 
105 

334 

107 

114 

44 

12 

5I2 
90 
100 
9I4 
2I32 
5I2 
94 
95 
113 
95 
11912 
1178 
119 

34 
1Z3 
IZI4 
73 
IO6I2 
100 
734 
978 
654 
88 
97 
77 
57 
75 
80 
105 
55 
110 
87 
87 
3712 
91 
4I2 
1014 
102 


8l2 

4212 

94 

88 

49 

11 

12 

45 

94 

69 

99 12 

5 
22 
64 
1053 
254 

4914 
13712 

91 12 
104 
101 

8534 
1512 


212 

5 
215 
115 

4I4 
I3I4 
lOZ 
94 

678 

94 

8612 

100 

98 

53 

96 

7 

102 

88 

107 

12 

6 


3 

5l2 

217 

117 

434 

14 

103 

96 

7I8 
95 
8712 
102 
100 
35 
98 
8 
103 
90 
109 
13 
6I2 


104 
Z9 
97 
IZI2 
14 
5OI2 
I7I4 

I9I2 
2212 
92 

434 
1634 
92 
94 
l2 

2I4 
2612 
I4I4 


2I2 
5 
215 
115 
4I4 
13I2 
102 
94 
678 
94 
84 
99 
98 
33 
96 
7 
i  101 
!     88 
106 
1    III2 

578 


3 

5I2 
217 
117 
434 
I4I4 
105 
96 

7I8 
95 
85 
100 
100 
55 
98 
8 
102 
90 
108 
12 
656- 


!  100 
2712 

1     92 
i     1434 
'     15i2 
55 
1654 
98 
19 
21I2 
90 
5 

1634 

90 
90 

234 

2i4 
25 
14 
86 
ZI4 
45, 
Z09 
115 
434 
1334 
IO3I2 
97 
612 
96 
7Sl2 
101 
99 
30 
97 
7 
IO3I2 

88 
109 
954 
5I2 


43I2 
95 
91 
51 
lll2 
1Z12 
46 
95 
72 
1C012 
5I2 
Z3 
65 
1078 
3 

3I4 
4934 
13812 
9212 
106 
102 
8634 
1612 
102 
29 
96 
1514 
14 
35 
1734 
100 
20 
22 12 
92 

3I2 
1734 
92 
92 
5I4 
254 
27 
1454 
91 

234 

5I4 
2U 
117 
5I4 
14l2 
10412 
99 

534 
9612 
79 12 
105 
101 
52 
99 
8 
IO4I2 
90 
111 
IOI4 
6 
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Bany.  ft 

Week    ending  October  29             1911.             1910. 
Total  for  week    £15,310       £14,445 

Aggregate  for  17  ireeks  £221,250     £250,906 

Miles  open  6534                65Si 

Craat  North  of  Scotland. 


Inc.  thJB  week,  £865      Dec.  17  weeks,  f29.656 
Caledonian. 


Weekending  October  29  1911. 

Passengers,  etc £30,900 

Goods,  etc 61,000 

Total  (or  week £91,900 

Aggregate  for  13   weeks 1 1,278,100 

MUes  open   956'4 


■  1910. 
£28.900 

58,000 

£86,900 

1,271,100 

956 14 


Week  ending  October  28 

Passengers,  etc 

Goods,  etc ,[[ 

Total  for  week 

Aggregate  for  13  weeks  .... 
Miles  open 


1911. 
£4,130 
4,840 


336  M 


jnc^  this  week.  £400     Inc.  15  weeks,  £4,0»0 


Great  Southern  and  Western. 


Ino.  this  week,  £5,000    Inc.    13  weeks.  £7.000 


Cambrian. 


Weekending   October  27       '      1911. 

Passengers,  etc I     £13,447 

Gooile,  etc !       18,265 

Total  for  week  £31,712 

Aggregate  for  17  weeks  '  £509,563 


1910. 

£13,157 

16,849 

£30,006 

£562,395 


1911. 

£2,405 
2,936 


Week  ending  October  29 

Passengers,  etc 

Goods,  etc 

Total  for  week j       £5.341 

Aggregate  for  17  weeks £138,790     _ 

Miles  open  287 

Deo,  this  week,  £110    Inc.  17  weeks.  £165 

Central  London. 


al910. 
£2,545 

2,906 


£5,451 
£138,625 
28012 


Miles  open  

1,121 

1,121 

Inc.    this  week,  £1,706 

!'c.  17  ■•,.,k- 

£52,832 

Great 

Western. 

Week    ending  October  28  1911. 

Totalforweek £5.052 

Aggregate  for  17  weeks  |  £77,270 

Miles  open  I  6I4 


1910. 
£5,664 
£91,298 
6I4 


iks,  i-20,000 


HiBhIand. 


Dec,  this  week,   £612    Dec.  17  weeks,  £14,028 
City  and  South  London. 


Week   ending   October  29 

Total  for  week 

Aggregate  for  17  weeks  .... 
Miles  open  


1911.   I   1910. 
£3,325    £3.182 
£52,774   £52.827 


7I4 


7I4 


Week  ending  October  29 

Passengers,  etc 

Goods,  etc 

Total  for  week [       £9,793 

Aggregate  for  13  weeks £177,557 

Miled  open 


492 14 


Inc.  this  week,  £143     Dec.  17  weeks,  £53 


Inc.    this  week,  £196     Inc.  13  weeks,  £3,965 


492 14 


Dublin  and  South  Eastern. 


19)  1. 
£3.049 
1,766 


Week   ending  October  27 

Passengers,  etc 

Goods,  etc 

Total  for  week I       £4,815 

Aggregate  for  17  weeks  £106,366 

Miles  open  


a  1910. 
£3,028 
1,634 


£4,712 
£106,454 


160 


Hull   and   Barnsley. 


Week  ending  October  29 

Passengers,  etc 

Goods,  etc 

Total  for  week .*„.. 

Aggregate  for  17  weeks  .... 
Miles  open  


1911. 


£14,716 
£230.858 


a  1910. 


£12,840 
£233.325 


89 


88 


Inc.  this  week,  £103     Dec.  17  weeks,  £88 


Furness. 


Week  ending  October   29 

Passengers,  etc 

Goods,  etc 


1911. 

£2,290 
7.713 


Total  for  week £10,003 

Aggregate  for  17  weeks  £196j259 

Miles  open 


139 


1910. 
£2,124 
7,644 


Inc.  this  week,  £1,876      Dec.  1 7  weeks,  £2,467 


Lancashire   and  Yorkshire. 


£9.768 
£201.211 


I  1910. 
£36,226 
72,5C6 


139 


Inc.  this  week,  £235      Dec.  17  weeks,  £4,952 
Glasgow   and  South  Western. 


Weekending    October  29  1911. 

Passengers,  etc £37,250 

Goods,  etc 77,548 

Totalforweek £114.798      £108,732" 

Aggregate  for  17  weeks 12.203.120    2,205,437 

Miles  open j      596^4  595*2 


Week  ending  October  28  1911.  n  1910- 

Passengers,  etc i    £14,300       £13,800 

Goods,  etc 22,300 20,600 

Totalforweek |     £36,600'    £34,400 

Aggregate  for  13  weeks £535.000     £525,000 


Inc.  this  week,  £6,066      Dec.  17  weeks,  £317 


Londohi    BriKhton    and   South   Coast. 


Miles  open  I      443*2 


443I2 


Inc.  this  week,  £2,200     Inc.    15  weeks,  £10,000 


Great  Central. 


Weekending  October    29  1911. 

Passengers,  etc £21,000 

Goods,  etc 68.500 


Total  for  week '     £89.500 

Aggregate  for  1 7  weeks  1,551,000 

Miles  open  616*2 


a  1910. 
£19,500 
61,900 


Week   ending  October  28      I       1911. 

Passengers,  etc 1     £40,594 

Goods,  etc I        18,017 


»  1910. 
£40,744 
17,44C 


Totalforweek j     £58,6111     £58,134 

Aggregate  for  17  weeks 1  1,265,798  I  !, 270,381 

..I 


MUes  open 


487 


Inc.  this  week,  £427     Dee.  17  weeks,  £3,563 


487 


London      Electric. 


£81,500 
1,503,700 


Weekending    October  28              1911.  1       1910. 

Totalforweek  £14,025  £12,935 

Aggregate  for  17  weeks £208,500  £202,49^ 

Miles  open  ]        21*4 


616*2 


Inc.  this  week,  £8.030      Inc.   17  weeks,   £27,300 


Great    Eastern. 

29'" 


1911.      I   11910. 
£56.400  '     £55,800 
59,300         56,700 


Week  ending  Ott  ■! 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks 

Miles  open   '   l,056Jae  1.057^ 

Inc.   this  week,   £5,200    inc.  17   week  ,  £42,500 


21*4 


Inc.  'this  week,  £1,090       Inc.  17  weeks,  £5,805 


London  and    North    Western. 


'3U5,7O0 
2,105,900 


£112,500 
2.065,400 


Great    Northern. 


Week  ending    October    29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks 

Miles  open  


1911. 
£114,000 
_202,q0_0 
£3l6.000 
5,659.000 
1 ,965 


1910. 
£113,000 

188,000 
£301,000 
5,573.000 


1,965 


Inc.   this  week,  £15,000     Inc.  17  weeks,  £66,000 


London  and  South  Western. 


1911. 

£45,000 
78,300 


Week  ending  October  28 

Passengers,  etc 

Goods,  etc.  .; 

Total  for  week £121,300 

Aggregate  for  17  weeks  '  2,226.400 

Miles  open  .....'. I      1,008  g 


a  1910. 

£42,200 

75,500 

£115.700 

2.177,100 


Week  ending  October  29        j       1911. 

Passengers,  etc £59,900 

Goods,  etc '       33,800 


1910. 
£59,100 
32.900 


1,008  g 


Inc.  this  week,  £5,600     Inc.  17  weeks,  £49.300 


Great  Northern  (Ireland). 


Totalforweek ;     £95,700!      £92,000 

Aggregate  for  17  weeks 1,862.800     1,855.800 

Miles  open    I     1,022^4    I    _1 ,022*4 


Inc    this  week,  £1,700       Inc.  17  weeks,  £7,000 


London,  Tilbury  and  Southend. 


Week  ending  October  27 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  .... 
MUes  open 


1911. 

£8,755 

10,745 


£19,478 
£386,233 


561 


1910. 
£8,648 

10.690 
£19.358 
£384,645 
543 


I       Week  ending   October  29 

•  Passengers,  etc 

Goods,  etc ■ 

Total  for  week 

Aggregate  for  17  weeks  .... 
MUes  open 


1911. 
£8,575 
3,123 


111.698 
£259,832 


81 


8  1910. 

£8,559 

2,800 


£11.559 
£252,168 


81 


Inc.  this  week,  £140        Inc.  17   weeks,  £1,640 


Inc.  this  week,  £339    Inc.  17  weeks,  £7,664 


Metropolitan. 


1910. 
£4,100 
4,470 


£8,970         £8,570 
£142,860  i  £138,820 


336*4 


Week  ending  October  29  1911. 

Passengers,  etc £15.445 

Goods,  etc 1,451 

Totalforweek j     £16,896 

Aggregate  for  17  weeks '  £277,774 

MUes  open    


78  II 


a  1910., 

£15,5§; 

1,387 

'£16,970 

£283,156 


78  n 


Dec,  this  week,  £74      Dec.  17  weeks,  £5.382 


■Metropolitan 


Week  ending  October  28 

Passengers,  etc 

Goods,  etc. 


District. 

1911. 


a  1910. 


Totalforweek £11,648  £11,134 

Aggregate  tor  17  weeks    1  £184,036  1  £175.961^ 

Miles  open    j         24  24 

Inc.  tin,  wrrk.  £514 


17  weeks,  £8,125 


Midland. 


Weekending    October  29      I       1911.  a  1910. 

Passengers,  etc j  £110.000  £109,000 

Goods,  etc 157,000  149,000 

Totalforweek \  £267,000  £258^000 

Aggregate  for  17  weeks 5.069.000  5.089,000 

MUes  open J.OOSJa  2.993*2 

Inc.  thij  week,  £9,000 


1911. 

£70,000 
185,000 


Week  ending  October  28 

Passengers,  etc 

Goods,  etc 

Totalforweek j   £255.000 

Aggregate  for  17  weeks ]  4.354.000      

MUes  open  1      1,416'?  1 ,411 

Io<!.  this  week,  £11,000    Inc.  T7  a,  ,  k-,  £49,000 


a  1910. 
£71,000 
173,000 
£244,000 

4,305.000 


Midland    Great  Western    of  Ireland. 


1911.      [   01910. 
£5,921  I       £5,668 
5.872  I  3,929 


£9,597 
£175,592 


Week  ending  October  27 

1911. 
£4,278 
11,511 
£15,539 
£215,012 
558 

1910. 

£5,740 

Goods,  etc 

11,656 

Totalforweek 

£15,396 

Aggregate  for  17  weeks  

Miles  open   

£222,078 
538 

Inc.  this  week,  £195 


1 7  weeks,  £9,066 


North    British. 


Week  ending  October  29 

Passengers,  etc 

Goods,  etc 

T«tal  forweek 

Aggregate  for  13  weeks    .... 
MUes  open 


1911. 

£31,800 
69,400 


£101.200 
1,385,000 
1,32484     i 


a  1910. 

£30,900 

53^800 

94,700 
1,365,000 

1,524^4 


Inc.    this  week,  £6.500        Inc.    13  weeks.  £20,000 


North    Eastern. 


Week  ending    October  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks  .... 
Miles  open    


1911. 

£56, '34 
151,570 


£207,704 

3,625,928 

1,734 


a  1910. 

£52,097 

140,256 
£192,333' 
3,678.590 

1,723 


Inc.  this  week,   £15,571      Dec.  17  weeks,  £52,662 


North  London. 


Week  ending   October  29 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  17  weeks  .... 
MUes  open    


1911. 
£5,825 
4,713 


£8,556 
£131,863 


15*2 


a  19i0. 

£4,023 
4,476 


£8,499 
£138,776 


1S*2 


Inc.    this  week,  £37      Dec.   17  weeks,  £6,907 


North   Staffordshire. 


Week  ending  October  29      1  1911. 

Passengers,  etc £4,900 

Goods,  etc !  j  16,180 

Total  forweek 1  £21,080 


.  Aggregate  for  17  weeks  [j£544,930  j;  £342,550 

Miles  open    


*326 


a  1910. 

£4,700 
J  14,310 
£19,010 


k  326 


Inc.  this  week,  £2,070        Inc.    17  weeks,  £g.430 


Rhyntney. 


Week  ending   October  29      |        1911.  1910. 

Passengers,  etc 

Goods,  etc 

Totalforweek  I       £7,249 

Aggregate  for  17  weeks    £110,425  _ 

MUes  open I       50*2        I        50*2 


£7,577 
£122,195 


Dec. this  week,  £528    Dec.   17   weeks,   £11,772 


South   Eastern  and    Chatham. 


Week  ending  October  28 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  17  weeks  .... 
MUes  open 


1911. 

£62,155 

26,712 

£88,867 

1.927,675 

654 


1910. 

£59,965 
24,028 


£83,993 
1,835,540 
654 


Inc.  this  week,   £4,874       Inc.  17  weeks,    £42.355 


Tafr  Vale,  m 


Week  ending  October  29           1911. 
Passengers,  etc £4.056 

a  1910. 
£3,929 

Goods,  etc 1        16.218 

16.215 
£20,144 

Aggregate  for  17  weeks    £312,159 

£340,997 

MUes  open    '       124*4 

124*4 

Inc.  this  week,  £130     Dec.  17  weeks,  £28,838 


Notes  Aim  ExPi.ASATi0N8.^  The  receipts  (or  the  corresponding  period   last   year   are    »*"s''=d '»  f  f"?' ^'f^^'t  ■\      f  p/^n^iv^^^^^^^ 
c  Dock  dnes,  etc.,  included,  d  These  figures  do  not  include   the    receipts   of  Jomt   Lines,     e  Eiclusiye  of  Uoi  miles  Joint.    /Eiclnsive  of  145i  nules  Joint.      9  1'^^fi'^ 
255  miles   Joint  Lines  (G.N.   proportion),    f    Includes  receipt-    of   the    Waterloo   and   City    Railway.       ,  Including  the    receipts  of   the    canal.       tRaUway   Wl  miles, 
Canal  119  miles.    J  Includes  steamboat  receipts  and  toUs.    m  Penarth  Dock  and  RaUway  Included,      n  Including  534  nules  jomtly  worked  with  G.C.K. 
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BRITISH   AND    IRISH  RAILWAYS.   &c. 


Railway. 


Latest  Earnings  Beported, 


1911. 


Bellast  &  Co.  D, 
Brecon.  &  Mer, 
Cleator  <t  Work 
Cock.  Kes.  &  P 
Cork  B.  &  S.C. ... 
Ck.  B'rok.  &P.... 

East  London 

G.N.  and  City  ... 

Isle  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over. 

Mane.  Canal 

M'port  &  Car.  ... 

Mersey   

Mid.  &  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot    

Rhon.  &  S.  Bay 
Stratford  &  M.  J.' 


61 

291 

30i 

981 

16 

46i 

2l| 
4 
168 
"i 

60 

40 

36i 

31 

67A 


1910. 


80 
61 
891 

sot 

93| 
16 

sn 

8* 
461 

9l| 

H 

168 
Hi 
4 
60 
40 
36i 
81 
67* 


Wk.  or  Month. 

1911. 

October  27 

£2,601 

October  29 

2,092 

October  29 

1.186 

October  28 

621 

October  27 

1,753 

October  27 

295 

August. 

8,069 

October  28 

1,471 

October  28 

390 

October  23 

519 

October  23 

537 

October  29 

1,434 

September. 

45,849 

October  28 

2,264 

October  28 

2,016 

October  29 

1,788 

October  29 

1.657 

October  29 

2,886 

October  29 

2,704 

October  29 

872 

1910. 


£2,924 

2,112 

1,362 

683 

1,792 

292 

3,411 

1,437 

426 

508 

557 

1,347 

45,920 

2.344 

1,972 

1,830 

1,550 

2,861 

2,444 

975 


Aggregate  to  date. 


1911. 


£65,537 
37,061 
18,728 
14,536 
35,902 
10,744 
8,069 
23,500 
37,477 
17,338 
12,699 
25,970 

398,970 
34,744 
32,014 
87,258 
27,685 
48,563 
42,790 
15,543 


1910. 


£64,143 
40,053 
20,950 
15,839 
36,302 
9,868 
3,411 
23,068 
37,776 
17,223 
13,505 
21,600 

382,984 
39,168 
33,512 
37,014 
26,702 
45,742 
44,443 
16,507 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


Alcoy  &  Oand 

Algeciras 

Ang.-Ch.  Nit. 
Antof.  &  Bol. .. 

Arg.  N.E 

Arg.  Trans.    .. 
Assam-Beugal 

Barsi    

Ben.  &  N.W.  .. 
Beng.  Dooare.. 
Extensions  .. 
Bengal  Nag.  .. 
Bil.  Biv.JtC... 

Bolivar 

Bomb.  B.  &C.I.C 

Brazil  

Braz.  Gt.  Sn. 
Brazil.  N.E....  d 
B.  A.  &  Pac. 
B.  Ay.  Cent.  ...a 
B.A.  En.  &S.C.a 
B.  Ay.  Gt.  S.  ...a 
B.  A.  Midland  a 
B.  Ay.  West.  ...a 

Burma e 

Can.  North b 

Can.  Pacitio    ... 

Cartagena 

Cen.  Argentine 
Central  Urug.... 
East  Esten.   » 
North  Eit.  ...a 
West  Esten.  « 

Chillagoe a 

Cordoba  Cent,  o 
Cent.  N.  Sec.  0 
B.  Ay.  Exten.a 
Cord.  &  Ros. 
Costa  Rica  ... 
Cuban  Central  a 
Del.  Urn.  &  K, 

IDomerara b 

West  Coast  ...b 
Detroit  Untd....i) 
Dom.  Atlantic  b 
Dorada  Exten.  a 
K\ai  Indian  ...  c 
Egypt,  Delta 

Emu  Bay 

Entre  Rios a 

a.Tk.  of  Canada 
Main  Line 
Canada  Atl.  a 
O.  T.  West 
Det.G.H.&M.o 

Total    a 

;Qt.  Ind.Pen.  ..c 
G.  8  of  Spain 
G.W.lf  Braz. 
Quay.  &  Quito ; 
B.H.  Nizam's 
Hyder.  God. 
§Inter.  of  Me:,  k 
La  a.  &  Car.  . 

Leopoldina  a 

Mad.  &  S.  Mah.e 

Manila a 

Northern  ...    a 
Southern  ... 
Mashonaland 

Mexican i 

Mexico,  N.W. 
Mid. of  W.Aus, 
Mid,    Uruguay  a 
Nassjo-Oscar  ..a 
New  Cape  Cen. a 

Nitrate a 

N.W.  of  Urug.  b 

Ottoman  

Parag.  Cent.  . 
Peruv.  Corp.  ...ft 
Pira.  Ath.  Pel.  h 
Puerto  C.  &  V. 
Qneb.&L-St.J.d 
Quebec  Cent.  ...6 
Rhodesia a 


Mileage. 


1911.  \   1910. 


Latest  Earnings  Reported. 


Aggregate  to  Date. 


Wk.  or  Month. 


110 

436 
3,186 

165 

69 

3,337 

320 

1,612 

1,342 

3,731 

10,512 

2,342 
271 
277 
182 
211 
1434 
137i' 
667}l 
187 
180 
221 
255 

im 

60| 
15 

292 

2,551 
616 
104 
688 

3,536 
463 
336 
189 

4,524 


—     7 
234 


2,477 
616 
101 
688 

3,536 
463 


2,901^1  3,891| 


1,026 


751 
861 

366 
277 
197 
924 
205 
291 
111 
843i 
160 

1,0354 

346" 

31 

240 

223 

1.392 


October  28 
October  21 
September. 
Oo  Sober  29 
Cotober  27 
October  28 
Sept.  30 
October  28 
Sept.  30 

July  1— Oct.  7 

July  1— Oct.  7 
October  7 
September, 
September. 
October  28 
August. 
September. 
September. 
October  28 
September. 
October  29 
October  29 
October  29 
October  29 
Sept.  30 
7  dys.  Oct.  21 

7  dys.  Oct.  21 
August. 
October  £8 
October  28 
Oct  iber  28 
October  28 
October  28 
September. 
October  23 
October  23 
October  23 
Oct  jber  28 
Sept.  2 
October  28 
October  29 
September. 
September, 
dys.  Sept. 
August. 
September. 
October  28 

10  dys.  Oct. 
September, 
October  21 


2,532,000  I  2.802,000  :37,356,000  31,319,000 


21 


10 


10  dys. 

10  dys. 

10  dys. 

10  dys. 

10  dys. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


October  28 

October  14 

October  28 
Aug.   1  to  15 
July  1— Oct.    7 
■July  1— Oct.    7 
7  dys.     Oct.    2 

September, 

October  28 

October  7 

October  23 

Oc:ober. 

October. 

August. 
10   dys.    Oct.    3: 

September, 

July. 

September, 

August. 

October  7 

Oct,  15  to  31 

September. 

October  28 

October  28 

October. 

August. 

September. 

July. 
1st   wk.  Oct. 

August. 


1911. 


1910.        1910-11 


12,000 

85,218 

22,200 

87,670 

6,173 

8,130 

1,26,000 

5,300 

2,77,590 


5.57,000 

3,511 

5,750 

8,03,000 

175,867 

30,750 

189,920 

85,700 

16.929 

1,200 

82,000 

674 

42.514 

3,46.851 

459,000 


7,000  II 
45,242  , 
19,300  1 
31,500  i 
5,477  ' 
3,012 
1,16,647 
10,100 
2.21,796  1 


5,25,000 

2,507 

4,911 

8,21,000 

173,754 

31,750 

179,853 

83,075 

15.653 

749 

93,811 

360 

15,701 

2,19,113 

403,900 


714,000 

667,592 

73,200 

1,287,790 

99,875 

40,445 

13,63,910 

2,20,000 

36,94,985 

1,17,455 

1,82,420 

70,32,000 

59,801 

17,671 


1909-10. 


686,500 

633.869 

60,150 

1,109,000 

82,269 

21,170 

12,64,291 

1,76,250 

81,29,462 

1,43,016 

1,56,208 

68,87,000 

62,350 

14,838 


147,33,000   138,81,000 
602,467  I      502,240 


316,750 

1,689,367 

1,393,397 

44,573 

15,967 

1,413.062 

13,963 

733,566 

38,15,153 

5,873.300 


319,250 

1,614,115 

1,351,067 

44,368 

11,688 

1,405,283 

4,421 

702,468 

36,26,537 

4,669,60J 


26,502 

92,398 

13,137 

5,397 

2,737 

2,341 

9,035 

5,935 

14,235 

4,020 

5,850 

6,610 

5,071 

94,200 

15,720 

2,154 

179,799 

173,300 

5,000 

18,21,000 

7,576 

4,955 

11,600 

230,613 
13,962 

39,438 
16,715 
300,718 
12,10,600 
61,638 
17,085 
83,000 


145,500 

6,000 

33,181 

6,05,000 

4,588 

1,056 

8,442 

60,!)99 

211,700 

190,873 

9,373 

7,872 

6,061 

1,632 

29,840 

24,800 

10,047 

3,270 

948,632 

669,106 

2,750 

66,095 

27,870 

92,885 


23,676 

103,629 

11,818  1 

931  I 

2,562  1 

1,634  I 

5,723  ' 

10,790 

4,685 

6,705 

7,318 

5,710 

63,215 

14.722 

1,8-24 

198,350 

160,676 

6,400 

16,84,000 

7.459 

5,033 

8.400 

220,612 
15,440 
33,501 
14,668 

286,221 

13,71,200 

54,684 

14,846 

73,000 


197,260 
6,000 
29,972 

6,87,183 
3,518 


56,890 

233,200 

183,875 

7,707 

3,692 

6,021 

1,720 

31,260 

30,269 

11,250 

2,130 

1,041,269 

659,686 

2,230 

56,689 

20,338 

72,454 


52,374 
1,603,950 

188,168  I 
60,777 
85,175 
24,710 
27,127 

102,533 

397,310 
63,770 

110,983 
70,658 
95,710 

9,73,133 

47,336 

7,059 

333,800 
53,000 


47,631 
1,314,376 
179,609 
49,624 
29,80;) 
24,018 

102,155 
271,630 

85,403 
117,715 

62,239 

92,315 
7,36,275 

46,574 
5,801 

309,103 
47,600 


Rohil  &  Kum. 
Luck.  Bar.  . 

Salvador b 

San  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  Ext.  c 

Sutlej  Valley  c 

South.  Indian  c 

Taltal  a 

Temiscouata  ...6 
Un.Rys.Hav....rt 
l'rug.E.Coast,..a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  h 
Yucatan  UnitedA- 
Zaf .  &  Huelva  a 


FOREIGN   AND    COLONIAL-Co«<m»ed. 


Railway. 


Mileage, 


1911.      1910. 


Latest  Earnings  Reported. 


Wk.  orM'th.       1911 


203 

203 

231 

215 

100 

100 

118> 

1181 

425 

426 

165 

166 

210 
l,694i 

210 

1,6941 

184 

184 

113 

113 

671 

660 

71 

31 

72| 

72? 

147 

147 

112J 

112i 

112 

119  1 

Sept.  30 
Sept.  30 
October  28 
October  22: 
October  21 
October  2l! 
October  21 
-  October  7 
September, 
September, 
October  28 
Sept.  23 
September. 
October  28 
October  7 
October  23 
September.  I 


1910. 


23,915 
30,537 
17,250 
71,297 

1,10,075 
22,940 
10,032 

4,85,653 

23,666 

20,269 

17,147 

585 

2,340 

4,846 

24,070 

57,600 

15,212 


28,248 
29,785 
16,750 
53,885 
64,231 
17,351 
10,711 
4,28,798 
16,262 
18,429 
16,588 
286 
2,805 
6,125 

51,100 
13,343 


Aggregate     to  Date 


1910-11.  )  1909-10. 


3,71,521 

4,13,097 

194,100 

885,832 

14,85,927 

3,55,179 

1,81,719 

66,16,933 

67,935 

43,482 

277,596 

6,949 

6,276 

87,013 

2,260,500 
112,866 


3,79,399 

4,03,469 

187,760 

675,237 

11,38,443 

8,23,812 

1,63,399 

53,37,857 

56,677 

49,637 

274,129 

2,815 

6,001 

82,356 

2,234,700 
104,29  q 


UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth. 

Ala.N.  O.&T.P.;       628" 

Ate.  Top.  &S.Fe' 10,129 


;■) 


Bait.  &  Ohio 
Cent,  of  Geor. ... 
Cent,  of  N.  J.  ., 
Ches.  &  Ohio  ... 
Chic.  Gt.  West. 
Ch.  MU.&  S.  P. 
Cin.N.  0.  <feT.  . 
CI.  Cin.  Ch.  &c. 
Denv.  &  Rio.  G. 

Erie  .. 

Gt.  Northern  ... 
Illinois  Central 
Louis.  &  Nash.... 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.  S.M. 
Miss.  Kan.&T.,.. 
Nat.  of  Mexico... 
N.  Y.  C.  &  H.  B. 
N.  Y.  Ont.  Sl  W. 
Norf.  &  West.... 
Northern  Pac.  ... 
St.  Jos.  &  a.  I.... 
St.  L.  4  San.  Fr. 
St.  Louis   S.    W. 

Southern    7,033 

Texas   &    Pacific    1,884 

Wabash     '   2,614 

Whl.  &    L.    Erie       457 


4,431 
1,916 

031 
1,939 
1.489 
7,511 

837 
1,932 
2,777 
2,223 
7,274 
4,661 
4,691 
1,037 
3,572 
3,363 
1,750 
3,537 

545 
1,931 
6,019 

319 
4,731 
1,471 


8094' 
628  I 
9,791 
4,459 

1,916  : 

667  ' 
1,933 
1,437 
7,611  I 

337 
1,982 
2,777 
2,230 
7,037 
4,551 
4,542  . 
1,027 
3,421 
3,368 
1,732 
3,637 

646 
1,941  j 
6,690 

819 
4,726 
1,469 
7,050 
1,814 
2,514  '■ 

458  ' 


Istwk.  Oct. 
September. 
August. 
August. 
1st   wk".  0;t. 

Ausust. 
2nd  wk.  Oct. 
1st     wk.  Oct. 

-August. 
1st     wk.  Oct. 

August. 
2nd  wk.  Oct. 

August. 

September. 

August. 
2nd  wk.  Oct. 
1st  wk.  Oct. 
2nd  wk.  Oct. 
2nd  wk.  Oct. 
2nd  wk.  Oct. 

Auj?ust. 

August. 

Aui^ust. 

August. 

August. 

August. 
1st    wk.     Oct. 
2nd  wk.     Oct. 
2nd   wk.   Oct. 
2nd  wk.    0:;t. 

August. 


$80,097 

516,000 

8,867,640 

8,290,515 

339,000 

2,523,675 

66J,613 

263,632 

3,493,461 

191,735 

2,816,418 

514,100 

5,388,159 

6,396,993 

5,551,555 

1,167,310 

95.432 

655,770 

669,403 

1,287,760 

9.521,081 

951,193 

3,491,861 

5,523,736 

152,331 

3,555,786 

268,000 

1,311,264 

359,103 

593,200 

763,610 


877,823 1:31,197,303  $1,195,639 

565,000  !  1,577,000    1,685,000 

9,069,359i'l6,389,283  17,090,898 

8,550,060.  15,611,672  16,097,793 

305,700     3,647,807    3,357,344 

2,493,099:1  4,912,430    4,810,607 

643,523j|  9,880,472    9,887,798 

270,792!i  3,533,343    3,472,054 

5,998,307)  10,539,998lll,339,342 

184,65:i'    2,598,926|  2,569,063 

2,821,751';  5,410,604    5,197,335 

539,300|!  7,361,200    7,134,200 

5,32:3,5261, 10,237,757  10,003,780 

6,294,922  IS,  143,861  17,962,953 

3,328,014  !l0,679,767'l0,132,805 

1,131,535, |13,892,376|15,561,313 

136,007,    1,297,440'  l,i>37,359 

527,61301  8,012.1801  7,122,436 


679,032;,  8,513,486 
1,334,193  13,673,453 
9,12C,107i:i8,335,3o>i 

971,416;  1,334,010 
3,155,333  I  6,543,574 
6,257,743 '10,756,589 

164,305  I  300,617 
3,641,549  6,830,619 

265,000  I  3,036,917 
1,218,332  18.123,663 

325.270,  4,527,424 

657,233.  8,916,912 


697,1701  1,330,793  1 ,337,967 


8,400,582 

18,203,911 

17,454,536 

1,912,872 

6,070,198 

12,505,035 

303,310 

6,983,212 

3,168,665 

17,319,373 

4,459,-334 

9,171,687 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


,233,75,000  301,31,000 


129,729 
14,863  , 
141,800 

2,834,963 
155,660 
465,435 
164,179  t 

3,620,237  ' 


114,389 
118,000 

2,481,267 
137,289 
403,703 
136,563 

3,158,321 


183,61,958  ;n4,46,733 
2,306,253  ;  2,116,900 


511,044 

271,000 

13,36,234 

6,61,351 

2,676,400 

60,760 

1,114,878 

94,79,344 

216,694 

15,848 

72,067 

127,313 

2,641,600 

1,318,699 

9,378 

21,308 

46,451 

66,937 

513,896 

74,722 

161,789 

61,0.30 

3,727,700 

4,200,274 

25,300 

66,095 

417,238 

191,023 


463,904 

217,000 

12,63,503 

6,23,595 

2,633,530 

66,000 

1,058,806 

83,29,614 

195,218 


106,183 

2,839,800 

1,624,648 

7,707 

21,548 

41,964 

62,703 

536,01 

79,916 

167,136 

38,260 

3,618,833 

3,915,493 

24,250 

56,039 

384,431 

137,131 


Gross  Earnings. 


1911. 


1910. 


Alabama  Gt.  Southern  ..    Aug. 

July  1  to  August  3t 
Atch.  Top.  i  Santa  F«...     Aug. 

July  1  to  August  31 
Baltimore  and  Ohio       ...    Aug. 

July  1  to  August  81 
Canadian  Northern        ...  Sept. 

July  1  to  September  30    ... 
Canadian  Pacific Sept. 

July  1  to  September  30     ... 
Chesapeake  and  Ohio    ...   Aug. 

July  1  to  August  31 
Chicago  Great  West.     ...    Aug. 

July  1  to  August  31 
Denver  cfe  Rio  Grande  ...    Aug. 

July  1  t )  August  81 
Grand  Trunk  of  Canada:  — 
Main  Line    Sept. 

July  1  to  September  30     ... 
Canada  Atlantic     Sept. 

July  1  to  September  30     ... 
Grand  Trunk  Western    Sept. 

July  1  to  September  30     ... 
DetroitGr.  Hv.  &  Mil.    Sept. 

July  1  to  Septem  er  30     ... 
Total  for  System       ...    Sept. 

July  1  to  September  30     ... 
Louisville  &  Nashville  ...    Aug. 

July  1  to  August  31 
Minn.St.  P.&S.S.M.    ...    Aug. 

July  1  to  August  31 
Miss.  Kan.  &  Texas       ...    Aug. 

July  1  to  .\ugust  31 
National  of  Mexico         ..    Aug. 

July  1  t)  August  31 
New  York  Ont.  &  West.     Aug. 

July  1  to  August  31 
Phil,  and  Reading  ...    Aug. 

July  1  to  August  31 

Coal  and  Iron  Co.      ...    Aug. 

July  1  to  August  31  .. 
Total  both  Comps.     ...    Aug. 

Julyl  t  iAugust31 
Pitts.-Cin.Ch.  &  St.  L.    Aug.  j 

Jan.  1  to  .\ugust  31  ... 

St.  Louis  &  San  Fran.  ...     Aug. 

July  1  to  .August  31 
South&ra  Railway        ...    Aug. 

July  1  to  August  31  ... ! 

Union  Pacific      Aug.j 

July  1  to  August  31 
Wabash    Aug.! 

July  1  to  August  31 ... 


$364,144 

720,488 

8,867,640 

16,889,283 
8,290,615 

15,611,672 
1,576,400 
4,472,900 
9,315,000 

27,440,000 
3,019,132 
6,736,721 
1,144,321 
2,154,448 
2,188,086 
4,165,702 

£710,650 

2,125,400 

37,900 

113,250 

115,100 

346,060 

43,400 

117,200 

906,050 

2,701,900 

$4,593,083 

8,879.831 

1.368,604 

2,705,195 

2,391,034 

4,535,697 

5,391,969 

10,974,777 

961,498 

1,834,010 

3,632,190 

7,158,987 

1,980,389 

3.659,602 

5,663,579 

10,813,689 

3,591,892 

24,853,002 

3,555,786 

6,830,619 

5,263,619 

10,062,927 

7,750,895 

15,079,214 

2,700,639 

5.148,031 


740,021 
9,069,359 

17,090,898 
8,560,060 

16,097,783 
1,279,900 
3,593,000 

10,019,000 

30,133,000 
2,949,328 
6,633,023 
1,102,227 
2,0.55,069 
3,200,422 
4,250,147 

£661,200 

1,813,200 

36,100 

95,500 

108,800 

292,200 

38,000 

95,100 

844,100 

2,296,000 

$4,567,267 

8,768,867 

1,183,409 

2,412,064 

2,297,490 

4,437,970 

5,188,788 

10,465,186 

971,416 

1,912.872 

3,689;908 

7,03'<,673 

1,900,103 

3,399,769 

5,590,013 

10,458,442 

3,694,698 

26,569,689 

3,641,549 

6,985,213 

5,011,456 

9,823,109 

8,479,474 

16.396,129 

2,756,975 

5,101,406 


1910-11. 


1909-10. 


8112,841 

$134,138 

223,648 

212,122 

2,843,094 

3,614,911 

5,017,221 

6,281,411 

2,808,300 

2,816,019 

5,053,899 

4,939,892 

419,400 

381,200 

1,095,700 

992,406 

3,911,000 

3,917,00C 

11,038,000 

11,696,000 

1.136,330 

1,131,194 

2,096,643 

2,106,732 

312,483 

350,835 

604,624 

536,047 

630,640 

705,699 

1,147,463 

1,406,337 

£201,850 

£194,900 

564,400 

516,600 

5,700 

3.500 

12,700 

2,400 

26,400 

26,200 

71,950 

58,500 

11,700 

7,600 

25,350 

10,200 

245,650 

232,200 

671,100 

537,700 

$1,442,034 

$1,338,462 

2,070,773 

3,408,011 

554,631 

441,362 

1,051,276 

893,100 

413,372 

657,282 

642,867 

896,841 

2,377,544 

2,132,376 

4,802,067 

4,260,759 

329,196 

376,887 

611,250 

764,292 

1,098,525 

1,218,605 

2,215,038 

2,392,673 

Dr.  21i,u7 

Dr.  147,150 

Dr.  435,339 

Dr.  356,SeO 

886,378 

1,071,156 

1,779,749 

2,037,018 

1,085,981 

1,046,442 

5,938,307 

6,079,597 

1,217,989 

1,230,731 

2,223,512 

2,195,073 

1,762,874 

1,671,173 

8,273,993 

3,063,731 

3,209,821 

3,726,147 

6,292,037 

7.111,343 

802,639 

993,013 

1,410,034 

1,571,606 

o  ^^^^S'^rtjor'ed  in  pounds,   b  in  dolla-s,  c  in  rupees,  d  in  raUreis,  /  in  sucres,  h  in  drachmas,  i  in  pesetas,  j  in  B  livian  currency,  k  in  Mexican  dollars. 
inclaomg^orth-West  Argentme  Section,     t  Including  Berbice  receipts.    :  Includmg  Indian  Midland.    §   Including  Mexican  Southern  receipts. 
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LONDOIV  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON    DOCKS 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES. 


/  1  hour  and  40  minutes 
Urom  London   (Waterloo; 


). 


HIGH  WATER  4  TIMES  EVERY  DAY. 


Never  less  than  2S  feel   alongsi.ie  new  Ocem  Ijuavs.         Chinnel  to  Dncks  lieiim  .lie.luo.l  lo  ;>!;  feet  at  lowt-.!   low  water. 

LARGE  OCEAN  LINERS  DOCK  ANY  HOUR.  DAY  OR  NIGHT. 

Passenger  and  Mall  Trains  go  alongside  Steamers.       No  Tender  required.       Docks  tully  equipped  w  th  Hydraulic  and  Electric  Appliances. 

"Trafalgar"  and  "Prince  of  W.iles"  Dry  Docks,  875  feot  and  750  feet  long  respectively.    Tho  former  now  closed,  being  enlarged  to  807  ft.  long. 

WAREHOUSES.   BONDED  .\ND  FREE.   FOR  STOR.\GE  OF  WINE.  TOU..\CCO.   RROVISIONS.  GR..MN.  Sc. 

A  new   16-acre  dock,   with  a  depth  of  40  ft.  L.W.O.S.T.  is  now  open  for  the  accommodation  of  vessels. 

COMPLETE    EQUIPMENT   OF   GRAIN    ELEVATING    &   CONVEYING  MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD    GOODS     UNDER     COVER. 

Caal  Barge  Docks,  floating  It.OOO  tons  of  Coal  in  Li?;hters.  ready  for  the  Co.ilmri  of  Line  St.  Miners.      The  finest  inslallation  of  Cold  Storage  in  the  Kingdom. 


STE/VIVISHIP     SERVICES. 
PARIS,  via  SOUXHAMPTOIM   &   HAVRE:.      Dallv  each   way     Sundays  excepted^- 

The  favourite  Normandy  Route  for  PARIS,  ROUEN,  ETRETAT   HONFLEUR,  CAEN.  TROUViLLE-DEAUVILLE.  SWITZERLAND,  SOUTH  OF  FHANCE,  Ao 

Steamer  leaves  SOUTHAMPTON  at  12.0  midnight,  last  train  from  Waterloo  9.50  p.m.     Train  leaves  Havre  8.0  a.m.,  due  Paris  11.33  a.m. 
Steamer  leaves  Havre  12  Midnight,  last  train  from  Paris  7. ly  p.m.,  due  London  about  IQ.O  a.m. 

SOUTHAVIPTOM  AND  ST.   lUAL^O.    Passengers  and   IVIerchandlse. 

SOUTHAMPTON   to  ST.  MALO— Monday-.  Wednesdays  and  Fridays.  |      ST.  MALO   u>  SOUTH AMPTON— Mondays,  Wednesdays  and  Fridays. 

SOUTHAVIPTOIN    AND   CHERBOURG.       Passengers  and  Merchandise, 

SOUTHANIPTON  to  CHERBOURG— Every  Tuesday,  Thursday,  and  Saturday    |      CHERBOURG   to  SOUTHAMPTON— Every  .Monday,  Wednesday,  and  Fridoy 
at  i::.5  midnight.     (Last  train  from  Waterloo,  9.5O  p.m.)  )  night,  at  11. o  p.m. 

Mondays,  Wednesdays  and  Fridays  in  each  direction. 

From  SOUTHAMPTON — Steamer  sails  12.30  midnight.     Last  train  from  Waterloo  o.'O  p.m. 

To  SOUTHAMPTON— Steamer  leaves  JERSEY  S  a.m.     GUERNSEY,  10  a.m.  (about). 

JERSEY  to  ST.  MALO,  "and  rice  I'rrm  1       ,^  ,,  . 

JERSEY  to  GRANVILLE,  and  vice  yer^a     \      On'^e  ''"''ly  each  way. 

There  are  also  services  between  SOUTHAMPTON  and  HONFLEUR,  with  Cargo  only. 
The  fullest  information  on  all  points  connected  with  the  business  of  the  Docks  and  the  Steamship  Services  may  be  obtained  on  application  to  the  Docks  and 
Marine  Manager,  Mr.  T.  M.  Williams.  Southampton :    for  Passenger  Tratfic,  from  Mr.  H.  Hol.mes,  Superintendent  of  the  Line  ;    and  Goods  Traffic,  from  Mr.  A. 
Malbv,  Goods  Manager,  Waterloo  Station,  S.E. 

(3-,4)  CHAS.  J.  OWENS,  General  Manager. 


SOUTHAMPTON 

AND    THE 


CHANNEL     ISL.ANDS.        |  JERSEY  to  ST.  MALO,  and  riee  i-rr,W 


THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  U/agons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
v^ork,  V\/heels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  Working 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES,    

Grand     Prix,     Buenos    Ayres    Exhibition,     1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter"  Coupling. 
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A   Convincing   Reason 

why  the    typewriter    purchaser    should   select   the 


^i 


REMINGTON 


J3 


has  always  been  furnished  by  the  unique  Remington 
strength  and  reliability. 

Eiohteen  additional   reasons  are  furnished  by 
the    eighte^n    original    improvements  found   in  the 
latest  Remington  Models  (Nos.  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Cracechurch  Street,  LONDON,  E.G. 

Telephone  No.  Avenue  5555  (4  lines). 


OAvis  BURROW  &  Sons 


BRUSH  MANUFACTURERS* 


Contractors  to  the  Railway  Companies. 


READ  THE    .     .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 

AN  UP-TO-DATE 

iLLusTHATED     Jo  be  had  af  all 
pCLlTca^ion.  Raiiway  ^ooJ^sialls 

Subscription — Art  Edition,  3/  •  per  anik 
Ordinary  n      2/S        ,, 


"-.iilinn-t-n    statlan    London. 


NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because  we  cut  down  yout  present  cost  40%  to  60%. 

THEREFORE 

Shift  the  responsibility   on  to  us. 

Our  Brake  Shoes  last  2\  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly  less  wear  on  the  wheel  tyres. 

By  our  new  design  and  blending  of  metals  the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of  Carriages,  Wagons.  Vans,   etc. 

Don't   theorise :   get  the    facts  from     the    list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples  for  trialt  are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone :  1198  Koyal.        i         Telesrams :  "  Brakeblock   Liverpool." 


METALLIC 


PACKING 

FOR    LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC  PACKING 

AND 

KENRICK'S 
METALLIC  PACKING 


Used    all    ovei*   the   World. 


United  States  Metallic  Pacl(ing  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,    FENCHURCH    STREET,    E.C. 
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Siemens 


Battery  Signal  Machine. 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2^  Amps. 
Holds  Signal  "OFF"  with  '006  Amp. 


SIEMENS   BROTHERS   &  CO.,    LTD., 

Railway    Signalling    Dept., 

Caxton    House,    Westminster,    LONDON,  S.W. 


i^T> 


■n>^ 


"  The  Railway  Times  "  includes 
amongst  its  Advertisers  and  Sub- 
scribers the  following  and  many 
other  Brit'sh,  Colo'-ial  anj  Foreign 
Railway    Companies. 

Belfast  and  County  Down 

Brecon  and  Merthyr 

Caledonian  Railway 

Cambrian  Railways 

Central  London 

Cheshire  Lines  Committee 

City  and  South  London 

Dublin  and  South  Eastern 

Furness  Railway 

Glasgow  and  South  Western 

Great  Central 

Great  Eastern 

Great  Northern 

Great  Northern  (Ireland) 

Great  North  of  Scotland 

Great  Southern  and  Western 

Great  Western 

Highland  Railway 

Humbcr  Commercial  Railway  &  Dock 

Isle  of  Wight 

Lancashire  and  Yorkshire 

London,  Brighton  and  South  Coast 

London,  Chatham  gnd  Dover 

London  Electric  Railways 

London  and  North  Western. 

London  and  South  Western 

London,  Tilbury  and  Southend 

Manchester  Ship  Canal 

Maryport  and  Carlisle 

Metropolitan  District  Railway 

Metropolitan   Railway 

Midland   Railway 


Midland  Great  Western  of  Ireland 

North  British 

North  Eastern 

North  London 

North  Staffordshire 

P.  &  O.  Steam  Navigation 

Rhondda  and  Swansea  Bay 

Rhymney  Railway 

South  Eastern  and  Chatham  Railways 

Taff  Vale  Railway 

Algoma  Central  and  Hudson  Bay 

Antofagasta  (Chili)  and  Bolivia 

Argentine  Great  Western 

Argen|:ine  North  Eastern 

Arica  and  Tacna 

Assam  Ra.ilways  and  Trading 

Bahia  Blanca  and  North  Western 

Bahia  and  San  Francisco 

Baro-Kano 

Bengal  and  North  Western 

Bengal-Nagpur  Railway 

Bilbao   River  and  Cantabrian 

Bombay,  Baroda  and  Central  India 

Brazil  Great  Southern 

Buenos  Ayrcs  Great  Southern 

Buenos  Ayres  and  Pacific 

Buenos  Ayres  Western 

Burma  Railways 

Canadian  Pacific 

Cape  Government  Railways 

Cartagena  Railway 

Central  Argentine 

Central  Bahia 

Central  South  African  Railways 

Central  Uruguay  of  Montevideo 

Ceylon  Government  Railways 

Chicago,  Rock  Island  and  Pacific 

Cordoba  Central 

Cordoba  and  Rosario 

Costa  Rica 


Cuban  Central 

Delhi  Umballa  Kalka 

Demerara  Railway 

Denver  and  Rio  Grande 

East  Indian 

Egyptian  State  Railways 

Gold  Coast  Government 

Grand  Trunk  Railway  of  Canada 

Grand  Trunk  Pacific 

Great  Indian  Peninsula 

Great  Western  of  Brazil 

Indian  Midland 

Interoceanic  Railway  of  Mexico 

Lagos  "Government  /  , 

La  Guaira  and  Caracas 

Leopoldina  Railway 

Lima  Railways 

Louisville  and  Nashville 

Lourenco  Marques  Railway 

Madeira  Mamore 

Madras  and  Southern  Mahratta 

Manila  Railway 

Metropolitan  of  Constantinople 

Midland  of  Western  Australia 

Midland  Uruguay 

Natal  Government  Railways 

North  Western  of  Uruguay 

Nizam's  Guaranteed  State  Railways 

Ottoman  Railway 

Portuguese  State 

Puerto  Cabello  and  Valencia 

Quebec  Central 

Quebec  and  Lake  St.  John 

Recife  and  San  Francisco 

Rhodesia  Railways 

Royal  Trans- African 

South  Indian 

Venezuela  Central 

West  of  India  Portuguese 

Western  of  Havana,  etc.,  etc. 
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PROSPECTUS. 


COMPANY    NOTICES. 


THE   GRAND   TRUNK  RAILWAY 
COMPANY  OF  CANADA. 

Issue  of  fl.2o0,000  Four  )wr   Cent.    Guaranteed    Stock 
under   the    powers    of   the    Grand    Trunk   Railway 
Aet,    1909,    sanctioned    by    the    Proprietors    at    the 
General    Meeting   on    the    2l5t    April.    l«U:i. 
ISSUE    PRICE    £92    PER    £100    STOCK, 
}iayable  as  fidlows  :  — 

£10    per  £100    Stock  on  Application. 

£20  do.  on  Allotment. 

£30  do.  1st   January.  1912. 

£32  do.  1st  February.    1912. 

£92 

Or  the  whole  may  be  paid  up  in  full  on  Allotment, 
or  on  the  date  for'  the  payment  of  any^  instalment, 
under  discount  at  the  rate  of  i  per  cent,  per  annum. 

The  Stock  will  be  entitled  to  the  full  dividend  of 
£2  for  the  half-year  ending  31st  December,  1911, 
and  after  payment  of  the  final  instalment  on  the 
1st  February,  1912,  the  present  issue  will  rank  -pari 
passu  .with  the  existing  Four  per  Cent.  Guaranteed 
Stock. 

The  Directors  of  the  Grand  Trunk  Railway  Com- 
pany of  Canada  inrite  applications  for  £1,850.000  Four 
per  Cent.  Guaranteed  Stock,  the  proceeds  of  which 
will  be  applied  to  the  general  purposes  of  the  Com- 
pan.y. 

The  Four  per  Cent.  Guaranteed  Stock  ranks  for 
dividend  out  of  the  profits  of  each  year  in  priority 
to  all  the  Preference  Stocks  of  the  Company,  and  the 
net  earnings  of  the  Company  for  the  year  1910. 
after  providing  for  the  fixed  interest  charges  and 
the  dividend  on  the  existing  Four  per  Cent.  Guaranteed 
Stock,  showed  a  surplus  of  £333.000,  which  amount 
will    be    exceeded    during    the    current    year. 

On  the  1st  January,  1912.  Midland  Five  per  Cent. 
First  Mortgage  Bonds,  amounting  to  £856,800  (the 
balance  of  .an  original  issue  of  £1,571.600).  will 
mature  and  be  p.aid  off.  thereby  reducing  the  pre- 
preference  charges  of  the  Company  by  £42,840  per 
annum. 

After  payment  of  the  instalment  due  on  allotment. 
Interim  Scrip  Certificates  to  bearer  will  be  issued 
in  exchange  for  the  Allotment  Letter,  for  which 
Registered  Stock  Certificates  will  be  issued  after  the 
date   for   the  payment  of  the   final  instalment. 

The  Stock  wili  be   registered  free  of  expense. 

Application  will  be  made  in  due  course  for  a  settle, 
ment  and  quotation  of  the  Interim  Scrip  Certificates, 
and  afterwards  for  the  Stock  to  be  added  to  the 
Four  per  Cent.  Guaranteed  Stock  alreadr  quoted  in 
the  official  list  of  the  London  Stock  Exchange. 

Applications  must  be  made  'to  the  Company's 
Bankers.  Messrs.  Glyn,  Mills.  Currie  and  Company,  67, 
Lombard  Street,  E  <".,  with  a  deposit  of  ;^io  for  each 
;^ioo  of   Stock    applied   for. 

Should  it  not  be  possible  to  make  an  allotment 
in  full  in  respect  of  the  amounts  applied  for,  any 
excess  in  the  amount  deposited  on  application  will 
■be   applied  towards  the  payment  on  allotment. 

The  subscription  list  will  be  closed  on  or  before 
Saturday,  the  11th  inst. 

Prospectuses  and  Forms  of  Application  may  be 
obtained  at  the  Offices  of  the  Company,  of  Messrs. 
Gfyn.  Mills.  Currie.  and  Company.  67.  Lombard  Street, 
LoVdon,  E.C.,  and  of  Messrs.  Coates,  Son  and  Co., 
99,  Greaham  Street.  London,  E.C. 
On  behalf  of  the  Board, 
AI^FEED  W.  SMITHERS,  Chairman. 

Dashwood  House, 

9,  New  Broad  Street,  London,  E.C, 
rth  November,  1911. 


North    Eastern  Railway. 


NOTICE      is     hereby     given     that     the 
Books  for  the  Registration  of  Transfers  of  the 
Company's  Debenture  Stock   will  be  closed   from  the 
5th  to  the  30th  December  next.  Lnclusive,  preparatory 
to  the  payment  of  the  Half-Tearly   Interest. 
R.  F.  BUNNELL. 

Secretary. 
York,  8th  November,   1911. 


Great  Eastern  Railway  Company, 

NOTICE  is  hereby  given  that  the 
Transfer  Books  of  the  Metropolitan,  Deben- 
ture, and  Rent  Charge  Stocks  of  the  Company  will 
be  closed  on  the  evening  of  Thursday,  the  30th  day 
of  November  instant,  and  all  parties  registered  at 
the  time  of  such  closing  of  the  Transfer  Books  will 
be  entitled  to  the  dividend  payable  on  the  1st  January 
next.  The  Transfer  Books  of  the  .above  Stocks  will 
re-open  on  Saturday,  the  2nd  day  of  December  next. 
By  order. 

P.   LOMAS, 

Secretary. 
Liverpool   Street  Terminus, 
London.  10th  November,  1911. 


TENDERS    INVITED. 


East  Indian  Railway. 

THE   East    Indian    Eailway    Company   is 
prepared  to   receive   Tenders   for   the    Supply 
and  Df'liverv  of:  — 

1.  SteerRaih  and  Fishplates, 

2.  Cast     Iron     Plates     and     Jaws     for     Denham- 

Olpherts  Sleepers. 
aB  per  specifications   to  be    seen    at  the    Company's 
offices. 

Tenders  are  to  be  sent  to  the  undersi'gned,  marked 
"  Tender  for  Rails,  etc.,"  or  as  the  case  may  be, 
not  later  than  twelve  o'clock  noon  on  Wednesday, 
the  22nd    day  of    November  instant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  tender  without  assign- 
ing a  reason,  and  does  not  bind  itself  to  accept  the 
lowest  or  any   tender. 

For  each    specification   a  fee  of  £1   Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.    YOUNG, 

Secretary. 
Nicholas  Lane.  London,  E.G., 
9th  November,  1911. 


Royal  Siamese  State  Railways. 

SOUTHERN  LINE. 


Burma   Railways  Company,  Limited. 

THE  Board  of   Directors    of  the  Burma 
Raihvavt  Companv,    Limited,   are   prepared    to 
receive  Tenders  for  the  Supply  of   1,000   Rolled  Ty:. 
for    Carriages  and  Wagons. 

For  each  cr.py  of  the  specification  a  fee  of  20s.  ^^:  i 
be  charged,  which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes  and  endorsed 
"  Tender  fur  Tyres,"  must  be  delivered  at  the  Com- 
pany's office  not  later  than  noon  on  Friday,  ihe  i7th 
November,  1911. 

The  Directors  do  not  bind  themselves  to  accept 
any   or  the  lowest  tender. 

Bv   order  of  the   Board, 
W.  HOME, 

Managing    Dii-ector. 
199,   Gresham  House. 

Old  Broad  Street,  London,  E.C, 
10th  November,   1911. 


The  South  Indian  Railway  Company. 

THE    South    Indian    Railway    Company, 
Limited,    are  prepared  to  receive  ^Tenders  for 
thf  Supply    of  :  — 

1.  Rolling  Stock:  Comprising  Steel  Covered  Goods 

and    Hi'gh-sided     Bogie    Wagons    and    Under- 
frumes  for  Goods  Brake  Vans,  and  Combined 
>       Brake    Vans     and    Horse    Boxes    with    Brake 
Gear    (Metre  Gauge). 

2.  Locomotive  Boilers  (Broad  Gauge). 
Specifications  and  forms  of  Tenders  may  be  obtained 

at  the  Company's  offices. 

Tenders,  addressed  to  the  Chairman  and  Directors 
of  the  South  Indian  R:ulway  Company,  Limited, 
maiTied  "  Tender  for  Rolling  Stock,"  or  !is  the  case 
may  be,  must  be  left  with  the  undersigned  not  later 
than  One  o'clock  p.m.  on  W^ednesday,  the  32nd 
November,    1911. 

The  Company  is  not  bound  to  accept  the  lowest 
or  any   Tender. 

A  charge,  which  will  not  be  returned,  will  be  made 
of  40s.  for  each  copy  of  specification  No.  1,  and  20s. 
for  each  copy  of  No.  2. 

Copies  of    the   drawings  may  be  obtained  ou   pay- 
ment  at  the  omce  of  Robert   White,  Esq.,  M.I.C.E., 
Consulting    Engineer   to   the     Company,   3,    Victoria- 
street,  Westminster,  S.W. 
By  order. 

■     V.  E.  DE  BROE,  M.LC.E., 

for  Managing   Director. 
Company's    Offices. 

91,  York  Street.  Westminster,  S.W., 
10th  November.  1911. 


Great  Western  Railway. 


HE.H.  the  Minister  of  Public  Works  for 
•  Siam  is  prepared  to  receive  Tenders  for  the 
Supply  of  Low-Sided  Goods  or  Ballast  Wagons  and 
Spare  Parts. 

Plans,  specifications,  and  forms  of  Tender  can  be 
obtained  on  application  to  the  Siamese  Legation,  23, 
Ashburn  Place.  London,  S.W..  on  payment  of  £1, 
which  sum  will  not  be  returned. 

The  Tenders  must  reach  Bangkok  not  later  than 
the   30th  January,  1912. 


THE  Directors  of  this  Company  are 
prepared  to  receive  Tenders  for  the  Supply 
of  about  270  Tons  of  Steel  Bridge  Girders  and  other 
Iron  and  Steel  Work  of  British  manufacture — to  be 
let  in  Two  Contracts. 

Plans  and  Specification  may  be  seen  and  Forms  of 
Tender  and  Bills  of  Quantities  obtained  at  the  office 
"of  the  .Engineer  at  this  Station,  between  the  hours 
of  10  a.m.  and  4  p.m. 

Tendei-s,  addressed  to  the  undersigned,  and  marked 
outside  ■'  Tender  for  Girderwork,"  will  be  received 
not  later  thau  10  a.m.  on  Tuesday,  -the  21st  instant. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

A.  E.  BOLTER, 

Secretary. 
Paddington    Station.   London, 
7th  November,  1911. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


XMCO  R  POR.H.T  I  Xf  O 


Ltd.,    and 


Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros., 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  .*<  Brunswick '*  Weldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dookeps'  "Hermatop**  Paints  top  Stpucturai   and  all  classes  of  Englneeping  Wopk. 


■oalatcrcd  OUtecs:  SALTLCY.  BIKMONGHAM. 
TcIcarsKB  :  -MKntO.-  BIRMINCHAM. 


London  Otllcea :  S«.  VICTORIA  STREET,  WESTMINSTER,  S.W.  £ 
'RAILCAR.-*  LONDON.  "  SHAFT."  WEDNESBUBY. 
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NORTH 
BRITISH 

AND 

MERCANTILE 

INSURANCE      CO. 

JK   which  are  vested 
the     Shares     of    the 

RAILWAY 
PASSENGERS 

ASSURANCE    .CO. 

The    Oldest    Accident 
Office    in    the    World, 

and  of  the 

OCEAN  MARINE 

INSURANCE  CO.,  Ltd. 


established     1809. 

FIRE.    LIFE. 
ANNUITIES. 

FUNDS -£21,000,000 
INCOME-  £5,000,000 

Chief    Offices  : 
LONDON  &  EDINBURGH. 

Accidents 
of    all    Kinds 

Burglary —  Motor  Car 
Risks     —    Workmen's 
Compensation,  etc. 
64,  Cornhill,   London. 

Marine    &    Transport 

—      Insurances.      — 

2    &    3,    Old    Broad 
Street,  London. 


THE  RAILWAY  MEN  AND  THE  GOVERNMENT. 

.After  ;i  somi-what  hc.iti'd  di.scussion,  lastini^  over  tour 
days,  ihc  joint  executives  of  the  four  raihvaynien's  uni.)?ls 
decided,  on  .Saturday  last,  to  refer  the  question  of  tiie 
aeeeptance  of  the  Railway  Commission  report  to  their 
ineiiibers.  I'hey  propose  also  to  ask  them  whether  they 
are  prepared  "to  withdraw  their  labour"  in  favour  of 
recognition  of  the  unions.  The  date  of  the  ballot  has 
been  so  placed  that  it  would  \x  possible,  should  the  ballot 
result  in  favour  of  a  strike,  for  the  leaders  to  carry  out 
their  amiable  plan  of  attempting  to  dislocate  railway 
services  at  Christmas.  .As  Lord  Claud  Hamilton  had 
remarked,  it  may  Ik-  hoped  that  the  public  will  note  exactly 
what  it  is  that  these  leaders  of  the  men  have  in  mind. 
It  is  a  pcjlicv  which,  unfortunately,  accords  with  their 
course  of  proc'edure  for  months  past.  They  disregard 
iciuallv  the  real  interests  of  their  own  members,  the 
convenience  of  tlie  public  and  their  own  pledges.  In  the 
midst  of  the  general  labour  unrest  in  August  those  leaders 
initiated  a  itrike  without  .asking  for  autiiority  to  do  so 
from  their  members.  The  ostensible  reason  put  forward 
was  the  alleged  failure  of  the  Conciliation  scheme  of  1907; 
but  the  real  object  of  the  leaders,  as  was  said  in  these 
columns  at  the  time,  was  to  secure  recognition  of  the 
unions.  This  was  their  object  in  1907,  and  they  have  ever 
since  kept  it  steadily  in  view.  As  soon  as  the  Conciliation 
scheme  was  put  in  operation  they  began  to  turn  the 
minds  of  tlie  men  against  it.  Their  weekly  organ  was 
used  to  encourage  discontent  with  its  results,  and  at 
meetings  of  the  men  throughout  the  country  the  leaders 
fulminated  against  the  arrangem<'nl  which  they  them- 
selves had  agreed  should  be  binding  until  1913.  1  he 
natural  result  of  this  campaign  was  the  creation  of  a  spirit 
of  discontent  and  disloyalty  to  the  companies, "  which 
enabled  the  leaders  'o  take  the  extreme  step  of  a.skmg 
the  men  to  tear  up  the  agreement.  Tliey  promised  them 
that  thev  would  not  suffer  if  they  struck,  and  they  suc- 
seeded  in  securing  the  re-instatement  of  all  disloyal  men 
after  the  strike,  and  obtained  the  appointment  of  a  Royal 
Commission  to  c-onsider  their  grievances.  They  obtained 
also  an  agreement  from  the  representatives  of  the  railway 
companies  that  thev  would  accept  the  findings  of  tliat 
Commission,  and  they  aiUowod  it  \.o  be  Bupposed  by 
the  Hoard  of  Trade  that  they  also  gave  a  similar  under- 
taking to  abide  by  the  resultof  the  inquiry.  It  was  only 
on  tliTs  stipulatioii  that  the  railway  companies  could  have 
consented  to  the  arrangement.  They  understood  that 
the  Commission's  recommendations  were  to  be  final, 
and  that  strife  in  ihe  railway  woild  was  to  cease  when 
those  recommendations  had  been  put  in  force.  It  i.s  true 
they  may  not  have  given  due  weight  to  t.h'C-  fact  that  they 
wer^e  dealing  with  "the  same  influences  which  led  to  the 
refusal  of  the  men  to  c^rrv  out  the  scheme  of  1907;  hut 
they  relied  on  the  Board  of  Trade  to  see  that  this  new 
acn-eement  was  adhered  to  in  an  honourable  manner. 
It'^cannot  be  said  that  the  representatives  of  the  coinpany 
were  careless  in  the  matter.  The  Board  of  Trade  issued 
the  statement  on  August  19  that  both  sides  had  agreed 
to  accept  the  findings  of  the  Commission.  That  statement 
was     published     in    newspapers     all     over    the    country, 
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including  the  official  organ  of  the  Amalgamated  Society 
of  Railway  Servants.      Not  only  was  no  denial  given,  but 
during   the    hearing   before    the    Commission    statements 
were  made   whicJi  substantiated   the   understanding   with 
the  Board  of  Trade.     There  is  not  the  least  doubt  that 
had  the  Commission  recommended  recognition  the  men's 
leaders    would  have   accepted    the    report    v.ith    alacrity. 
This  is  perfectly  clear  because,  although  the  report  confers 
great  advantages  on  the  men,   their  leaders  are  eager  to 
prevent  its  acceptance.     The  former  say  that  their  hands 
are  being  forced  by  the  men  and  that  they  have,  therefore, 
been  compelled  to  submit  the  question  of  a  strike  to  the 
workers  ;  but  the  fact  is  that  110  sooner  was  the  report  of 
the  Commission  issued  thian  the  leaders  themselves  began 
to  urge  the  men  to  repudiate  it  arid  to  deny  that  they  h&d 
ever  agreed  to  be  bound  by  the  finding  of  the  Commission. 
Various    efforts    have   been    made   to   obtain    from    the 
Government  a  clear  statement  on  this  matter,  but  official 
reticeence   has  been  carried    to   such    an    extent    that    no 
information  has  been  elicited.      On  Tuesday  the  President 
of  the    Hoard   of  Trade   was   questioned  in   the    House  of 
Commons,     but     he'    entirely     failed^  to     appreciate     the 
responsibility  which  in  the  present  situation  rests  upon  the 
Government.      It  is  impossible  to  exaggerate  the  probable 
effects,   both   on   the   public   and   the   railway  employees, 
if  a  strike  is  brought  about.      Such  a  strike  would  entail 
consequences    \'erv     diflerent     from    those    that     followed 
the  strike  in  August.     The  next  strike  will  not  Ge  com- 
promised,    and    thousands    of    men    will    necessarily    be 
deprived  of  employment   as  a  consequence  of  their  own 
actions.      It    is,    therefore,    imperative    that     the    railway 
employees  should  understand  clearly  the  position  in  which 
they  will  stand  if  they  follow  the  wishes  of  their  leaders. 
Under    the    circumstances    it    is    the    plain    duty    of    the 
Government   to   give   them   such   help   as   they   can   in   the 
ballot  on  the  question  submitted  by  their  leaders.     Many 
thousands    ai   the    emplo\-ees    are    honourable   men,    who 
would  disdain   to  break   their   word   as  pledged   by   their 
leaders.     What  they  should  be  told  is  whether  their  word 
was  pledged  as  the  Board  of  Trade  stated  it  was.     The 
Government,  we  maintain,  are  morally  bound  to  give  the 
men  assurance  on   this  point.       They  are  equally  bound 
to   give    the   public    the    same    information,    so    that    they 
mav  know  whether  the  companies  are  taking  up  a  right 
attitude  in  refusing  further  to  meet  the  men's  representa- 
tives.     The  Cabinet   mav    think    it  good    tactics   to  a\oid 
any    appearance    of    taking    sides  ;  but    the    position     is 
too  serious  for  those  entrusted  with   their  responsibilities 
to    act-  as    though    tactics    were    the    main    consideration. 
It   is  clear  that   the  country  may  be  faced   with  a   crisis 
of  no  small  danger,  and  the  only  matter  the  Government 
have  a  right  to  consider  is  the  public  welfare — not  merely 
the   supposed   welfare   of   the   men    or   the   Government's 
own    advantage.     The    Board   of   Trade   know   the  facts. 
Either  there  was  sufficient  justification  for  their  statement 
that  both  sides  had  bound  themselves  or  there  was  not. 
If   there   was  not,   then  the    Board   were    most    singularly 
mistaken,    the    railway    companies    were    misled    bv    the 
Board's  error,  and  the  men's  leaders  cynically  completed 
that    operation    by    carefully    refraining    from    any    denial 
until   they   ascertained   that   recognition    was     not     to     be 
granted.    Such  trifling  with  public  interests  as  was  shown 
by  the  President  of  the  Board  of  Trade  on  Tuesday,  when 
he  fenced  with  his  questioners  with  the  evident  intention 
of  concealing  the  facts,  is  unworthy  of  statesmen  entrusted 
with  the  ,veltare  cii  the  country. 


American  Accident  Statistics — The  Inter-State  Commerce  Com- 
mission issued  statistics  on  November  7  showing  that  during 
the  year  ended  30  June,  10,996  persons  were  killed  and  150,155 
injured  on  the  .\merican  railways,  iln  1900  the  figures  were 
6,930  killed,  and  in  igog  they  rose  to  8,722.  In  1909  the 
number  of  the  injured  had  risen  to  95,626.  .American  news- 
papers demand  stricter  precautionary-  measures. 


GRAND  TRUNK  OUTLOOK. 

The  issue   during  the  current  week   of  the   prospectus 
offering  ii  milions  4  per  cent.   Guaranteed  Stock  of  the 
Grank  Trunk  Railway  was  made  a  pretext  for  depreciating 
the  prices  of  the  junior  securities,  but  on  second  thoughts 
a  strong  recovering  tendency  has  been  shown.     The  issue 
is  being  made  at  92  per  cent.,  and  has  been  well  under- 
written,  and   we   have   no   doubt   will   prove  attractive  to 
the  public.      It  will  be  noted  from  the  prospectus  that  the 
major  part  of  the  issue  is  required  to  pay  off  the  outstand- 
ing   balance   of   about    ^£,"856, 800    of    the    old    Midland   of 
Canada  5  per  cent.   First  Mortgage  Bonds,  which  mature 
on  January  i  next.   The  present  issue  will  not  only  provide 
the  whole  of  that  sum,  but  will  lea\e  a  considerable  margin 
in  hand,  with  an  addition  only  of  about  ;£r7,ooo  per  annum 
to  the  net  capital  charges  of  the  undertaking,  after  allow- 
ing for  the  saving  of  interest  by  repayment  of  the  bonds 
referred  to.     The  conservative  policy  of  the  Grand  Trunk 
Board  has  from  time  to  time  enabled  it  to  raise  funds  for 
the  Grand  Trunk  Pacific  Railway,  and  for  its  own  purposes 
en  remarkably  low  terms,  and  the  latest  issue  is  an  example 
of    the    benefits  of    maintaining   its  credit    at   the   highest 
possible  level.   .At  the  recent  meeting  Mr.  A.  W.  S.m'thers, 
the  Chairman  of  the  Company,  emphasised  the  importance 
of  high  credit  to  the  Company,  and  no  doubt  he  iiad  the 
present  issue  in  mind.      The  manner  in  which  the  profits 
available     for     distribution     have     been     freely      utiHsed 
for  improvements   to   the   property   has    no    doubt    been 
somewhat   trying-  to   certaiin  holders   of   the    Thk-d     Pre- 
ference Stock,  vviio   are  desirous   of    recei\iing  their  full 
dividend.     The  ultimate  prospects  of  this  security,    how- 
ever, and  ta  an  e\en  greater  extent  those  of  the  (Vdinar\^ 
Stock,  are  greatly  improved  by  the  remarkably  low  .-ates 
at    which   all     necessary     capital    has    been    raised.        i\Ir. 
.Smithers,  as  his  speech  to  the  shareholders  on  the  26th 
ult.  indicated,    is   a  grea.t   Ijeliever  in  the  prospects  of  the 
Grand  Trunk  Pacific,  and  within  a  year  or  eighteen  months 
it   is   hoped   that  the  system    as   a   whole   will   realise  the 
advantages  of  the  Pacific   Extension.        .As  the  holders  of 
the   entire  Common   Stock  of  the  Grand   Trunk   Pacific, 
amounting    to  $25,000,000,    the    Grand    Trunk    Ordin.nry 
shareholders  practically   hold   the  reversion  to  the  whole 
of  the  net  orofits  of  that  groat  extension,  after  it  has  met 
its   fixed   charges.      Bearing  in   mind   what   the  Canadian 
Pacific   and   the   Canadian   Northern   have   already   done, 
there  can  be  no  question  about  the  possibilities  of  that 
holding.      Indeed,    it   is  probable  that   Mr.    Smithers   had 
this  in  mind  when  he  referred  at  the  recent  meeting  to  the 
Ordinary    stock    as    offering    the    most    \aluable     rever- 
sions of  any  stock  on  the  Stock  Exchange  List.     It  may 
be  pointed   out   that   Grand   Trunk    Ordinary    Stock   will 
probably  be  worth  almost  its  present  price  as  representing 
the  reversion  to  the  profits  of  the  old  (irand  Trunk  system, 
without    reference    to   the   capabilities   of   the   Pacific    Ex- 
tension, which  are  still  greater.      It  is  true  that  at  present 
the    full    dividend    has    not    been    earned    upon    -.lie   ''"bird 
Preference,  but  there  is  no  accumulation  of  arrears,   and 
for  the  current   year  it   may   be  hoped   that  a   substantial 
dividend    uill    be    paid    on    the    junior    Preference.        In 
appraising  the  value  of  the  Grand  Trunk  Pacific  Common 
.Stock,   it  must  be  kept  in  mind  that  the  capital  is  very 
small,  having  regard  to  the  large  mileage  of  the  system. 
If  it  were  to  be  valued  at  par — that  is  to  say,  five  millions 
sterling — it  would  represent  more  than  ;^r20  ner  :4.  too  of 
the  Grand  Trunk  Ordinary  Stock.     There  is  one  other  im- 
portant   matter   which   in    the    meantime   has   been    rather 
overlooked.     We  refer  to  the  arrangements  made  by  the 
Company  for  the  issue  as  from  January  i   next  of  bearer 
securities  representing  holdings  of  Grand  Trunk  Ordinary 
Stock.     The  arrangements  made  will  be  exactly  the  same 
as  t'hose  which  apply  to  the  Canadian  Pacific,  and  there 
can  be  no  question  that  interest  in  Grank  Trunk  Ordinary 
.Stock  will  greatly  broaden  and  become  co-extensive  with 
that  of  Canadian  Pacifies,  which  are  as  well  known  and 
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popular  in  the  L'niled  .States,  Canada, and  on  the  C'ontincnl 
as  they  are  here.  .At  the  present  moment  London  alone 
■can  boast  a  market  in  Grand  Trunk  securities,  but  with 
the  objectionable  registration  method  removed,  the  market 
for  the  ordinary  stocks  will  certainly  become  an  inter- 
national one. 


THE  EDUCATION  AND  TRAINING  OF  RAILWAY  MEN. 

In  notiiiui^  the  Conference  on  the  Induration  and  Train- 
ing of  Hngineers,  held  at  the  Institution  of  Ci\  il  l"!ngineers 
last  July,  we  pointed  out  that  the  discussions  were  practi- 
cally valueless  to  parents.  In  no  single  instance  was  anv 
decision  arrived  at,  nor,  except  from  Mr.  Yarrow,  were 
any  suggestions  made  as  to  further  investigations  into 
the  subject.  The  conclusions  arrived  at  bv  Sir  William 
White's  committee  some  years  ago  on  the  curriculum 
to  be  followed  by  candi^dates  for  admission  to  the  Institution 
of  Civil  Engineers  were  practicallv  ignored  bv  the  great 
majority  of  the  s[>e.ikers,  whereas,  as  was  suggested  by 
one  of  them,  it  would  have  formed  a  useful  basis  for  argu- 
ments both  in  its  fa\our  or  against  it,  in  the  light  of  the 
experience  gained  since  its  adoption.  In  his  address, 
on  Tuesdav  last,  the  new  president.  Professor  Cnwiii, 
took  the  same  \iew,  but  it  cannot  be  said  that  his  remarks 
were  verv  helpful  on  the  subject  of  education  except  as 
recording  the  personal  opinions  of  one  of  the  most  succe-is- 
ful  teachers  of  the  time,  whose  numhcTless  pupils  helped 
to  fill  the  lecture  theatre  to  overflowing,  and  who,  by  their 
rapturous  applause,  gave  nudible  proofs  of  the  President's 
popularity  and  of  the  esteem  in  which  he  is  held  by  those 
whose  advancement  in  their  profession  was  due  in  ;i  great 
measure  to  the  thorough  grounding'  thev  received  undi'r 
him.  Former  generations  of  engineers  were  represented 
by  the  many  greybeards  at  the  council  table  and  'n  th',^ 
auditorv,  among  ^\  horn  the  \cnerable  figure  of  I.  -id 
Brassev  was  perhaps  the  most  distinguished — all  ihes.- 
most  practical  men,  who  had  been  responsible  for  c.ipital 
works  over  the  whole  world  for  years  past,  must  have  taken 
some  comfort  from  many  of  the  learned  Professor's  con- 
clusions. While  recognising  the  value  of  data  regard'ng 
breaking  strength,  yield-point  and  elastic  limit  as  a  guide 
to  the  engineers,  Mr.  Unwin  considered  that  they  did  not 
furnish  any  purely  rationaJ  rule  for  the  designers  in  fixing 
the  working  stress,  and  that  experience  in  similar  lases 
should  always  be  the  ultimate  appeal.  It  is  just  this 
experience  allied  to  mature  judgment  which  enabled 
eminent  engineers  in  the  past  to  erect  works  that  have 
shown  no  signs  of  weakness,  and  that  are  likely  to  stand 
the  test  of  time  as  well,  if  not  better,  than  man\'  structures 
designed  and  executed  bv  vounger  anc^  less  experienced 
men,  who  ha\e  relied  too  mueh  on  factors  which,  as  he 
said,  could  onlv  be  fixed  -'mpiricalh' — i.t.,  bv  judgment 
informed  bv  experience.  That  te-sts  must  be  continued 
to  be  made,  while  spe<ifications  should  not  disregard 
questions  of  cost  and  the  convenience  of  manufacture, 
was  insisted  on  by  the  President — but  these  same  tests 
are  evidently  not  considered  as  in  any  wav  taking  the 
place  of  the  qualities  on  which  we  have  insisted. 


The   C.L.R.    bxtension    to   Liverpool   Street The    extension   of 

the  Central  London  Railway  from  the  Bank  to  Broad  .Street 
and  Liverpool  Sireet  is  expected  to  be  readv  for  traffic  in  Juno 
next.  Five  hundred  trains  a  day  will  use  the  new  station, 
which  wilj  be  provided  with  an  escalator  platform  for  the 
speedy  transport  of  passengers  between  the  two  stations. 
Twetirj-six  minutes,  will  be  allowed  for  the  full  journey  between 
WockI  Lane  and  the  new  e;tstern  terminus.  The  half-mile  of 
double  tunnelling  will  cost  .;£.:28.',ooo,  this  sum  also  including 
the  purchase  of  certain  properlv  which  will  enable  a  widening 
of  the  street  to  be  effected  by  the  civic  authorities.  .\s 
180,00c  persons  leave  Liverpool' Street  Station  in  a  day,  and 
70,000  depart  from  Broad  -Street,  a  verv  large  addition  is 
expecte<l_to  the  number  of  passengers  on  'the  Central  London 
Ime,  which  nlrea<ly  exchanges  25,000  passengers  a  dav.  .\t 
the  western  end  the  terminus  is  to  be  extended  to  Ealing,  an 
open  country  route,    which   is  becoming  ,t    suburb. 


MONEY    AND    STOCK 
MARKETS. 


Settleme.vt  Days. 
Consols. — Frid..vv,  December 
T     Continuation  Days. 
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27 

General 

• 

28 
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29 
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M 

Dec. 

29 

Our  usual  comp;>rison  of  the  present  position  of  the  Bank  of 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
the  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Xotcs  in  Circulation  .... 

Bank  Rate*    

Open  Market  Discount .  . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange . . 
New  York  60  clays  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  cxch'c 
Calcutta  transfers      . .  . . 
Hong  Kong  transfers   . . 
Shanghai  transfers    . .  . . 


This  Week. 

/35.377.981 

£2..f,86l,460 

49.75  p.c. 
/28,96G,5I5 
4  p.c. 
3i  p.c. 
;j;246,8i0,ooo 
25?d. 
78S 
94'-   50c. 
25f.   1 8.5c. 
S4-8.12 
K'it'l- 

lOg-'ijd. 

IS.   4t'sd. 
IS.    lOji^d. 
2S.   5td. 


Last  Week. 


;{36,4i8,4i4 

125,743,014 

51-7.5  P-c. 

i;29, 1 25,400 

4  p.c. 
3i  P-c. 
;{307, 1 88,000 

25AC1- 

79i 
94L  50c. 
25f.l6c. 

S4-83I       . 

U>ld. 

lo'd. 

IS.   4^,d. 

Is.    lod. 

/2S.  5id. 


Same  Week 
Last   Year. 


;^32,698,865 
£22,976.935 

51.875  p.c. 

;^28.i7i,93o 

5    p.c. 

4Jp.c. 

i:255,o95,ooo 

25id. 

79 

9()f. 

25f.  20c. 

S4-8i'§ 

ibiid. 

lo^-iJd. 
Holiday. 
IS.  lojjjd. 
2s.  6Jd. 


♦   rLCCTCATIOXS 

IN- 

The   2i  per  cent,  Apr. 

14, 

1909i3l  per  cent.  Juno 

1, 

1910 

)UXK 

K.1TE 

19118 

TO 

1911.  3       „ 

,       Oct. 

7^ 

1909 

,      Jmtc 

8, 

1910 

Ii     per 

cent 

Jan. 

-2, 

10118  4 
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Besides  ,^350,000  withdrawn  from  the  Bank  last  week 
for  export  to  Egypt,  ;£'6qo,ooo  was  sent  into  the  pro- 
vinces, the  whole  of  which  is  fully  accounted  for  b\  the 
requirements  of  term  time'  in  Scotland,  tjiough  the 
exigencies  of  the  National  Penny  Bank  may  have  con- 
tributed. The  active  note  circulation  declined  by 
;£.  159,000,  thus  making  a  redu<:tion  in  the  Reserve  of 
;£.S8i,ooo.  There  are  increases  in  Ciovcrnment  .Securities 
and  Other  Securiti';s  amounting  to  _;^242,ooo  and 
;£"<S24,ooo  respectively,  thus  balancing  the  drxun  upon  the 
market's  resources  involved  by  the.se  withdrawals  of  gold. 
Other  Deposits  are,  neverthcileiss,  A'2, 166,000  lower 
owingf  to  payments  for  the  issue  of  Trcasurv-  Bills,  w  hich 
is  again  reflected  in  an  addition  o-f  ;£^2,342,ooo  to  Public 
Deposits.  The  .addition  is  necessarily  transient  owing  to 
the  scale  on  which  disbursement.s  of  the  Government  are 
going  on.  Hence  there  ha.s  been  no  advance  in  rates  for 
money  on  acixjunt  of  the  decline  in  Other  Deposits.  The 
inclination  of  the  money  market  has  been,  if  anything, 
towards  greater  ease,  and  discounts  have  not  appreciablv 
altered  except  for  bills  maturing  in  the  new  year,  v.hich 
rule  a  shade  lower.  The  ratio  of  Re.serve  to  the  liabilities 
of  the  Bank  is  nearly  two  points  lower,  at  the  still  very 
respectable  figure  of  497  per  cent. 

The  account  just  ended  on  the  .Stock  Exchange  ha.s 
been  one  which  on  the  whole  has  Ix'en  distinctly  favour- 
able to  holders,  though  its  record  in  this  respect  was 
marred  bv  a  sharp  de<dine  in  Home  rails  that  rendered 
memorable  the  early  days  of  the  present  week.  The 
improvement   has  been  characterised  bv  a  general  rise  in 
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;,,  J-  „.  „^,,pn.  th's  is  a  ffood  vield,  and  the  stock  affords  as  good  aiv 
foreign  Government  stocks,  comprising  ^'^^  :^'^ J^y  opportunitv  for  'investment  as  any  in  the  whole  list  of 
tionst  tlie  whole  list  of  these  mvestmen^^E^ld^^^^^^  ^PPO      ^^.^_      ^,^.^^    ^^^^^   ^^^^^    ^^,^^^   ^^^^^^^    .^^,^ 

iSrTurnisT^  :^veT^nre^l-:nd'!Tnd;ed:tw;d<:ys,       Canadians  and  Mexicans  weak.     United  of  Havana  r-.e- 

:e^:ri;^rS^;^E-ot^bS:1^:::^"  I^S      ;Th{.ovements  of  the  week  are  set  forth  in  the  follow- 

"^r^  tt^J^'^Z:^:;^  i:;^Xost"r:  ^^^i:^  3.0.     K^s.  Fa..  Xa^  of  Stoc.         KIs.  .an 

:2:  tn1ianT:ilkvs  tended  upward. Jmong  Co^^^  ffSr  fenf-  •  -     ^  AtcMsrcr.r!"''^x%<i  -^ 

railways,   Trunks   made   an  exception,   being    all  doun^^  DMacc-)  I*  p-^^^^^^                i  Baltimore  and  OMo, .     5|..- 

point   or  more  o^ving  to  the  new   .ssue.        Lnited   States  ^    -P  Chesapeake  and  Ohao     li  ..  - 

.,           u      j^  .-^-o  ^n  nn  nveracre  nearlv   i   per  cent.,  tn_'  "''                    ^  Chicago  Gt.  \\estem     —  ..  — 

railway  bonds  f^^^f  ^"  f "  r';;!?^  "„^'  ^j^^s^-  every    case  Barry  Deferred    ....-..-  chica|o  Mil.  &  S.  Paul    3I  ••  - 

shares    on    commton    stock    being    in    '^^"^^^^^   ,:">•„., ^      Caledonian     —  ••-,  Denvir  &  Rio  Grande    i     ..— 

over  a  point  up.     Some  striking  r.ses  occurred  ,nt.ie.^n  ^^      Pref.  Con.  Ord.  -  ..     |  p„     Preferred     ....     i..- 

nil.-      Entre   Rias   ordinarv   rose   from_6i    to   68    Leopoldma  ^^      cef.  Con.  Ord.    -  ..     i     Erfe  Common    i  ..  - 

frnm  fi-ji  to  67  •  but  -^rg-entine  lines  were  not  all  tavoureo.  Central  London    ....   i     ..—  po.  ist  Preference       2     ..— 

ironi    jjo           /  ,              ^     occurred    among    the  stocks    of  Do.     Deferred     ••••  —  ••—  Do.  2nd  Preference      2      ..  — 

and   the   ^f S«Vr^.H  r.iKavs      In  the  -eneral  ad/ance  City  and  S.  London    -  ••     |     luinois  Central -   ..  - 

the  longest  established  railu a) s.     ^"  '""?'' ^"^      ..^j^^d  East  London  Con.  ..-. .     f  Louisville  &  XashviUe    2     ..— 

even   some  of   the   neglectetl  brewery   list  ^^ere  included        ^^^^^^ -  ••   \  Missouri  Kans.&Texas    ij   . .  - 

nnd   the  .-ommercial  and   industrial   section  shoi'ed    man.\  (^^^^^  Central  Pref.      —  ..   ij  ^^^^.  york  Central    ..     i  ..  — 

t,,^r,»  rUps  than  falls       .\11   tills  affords  evidence   of  elas-  Great  Eastern  ......   —  ..   ij  x.y.,  Ont.  &  Western    14   ..  — 

more  rises    hontalls^      .                                            strength  of  Gt.Xthn.Pref.Con.Ord  -  . .   1  Norfolk  &  Western    ..    i     ..  — 

tlClt^•  and  strength,  or,   at  least,  ociiei  u                „^,^^^ „■,;,-,  Do.     Def.  Con.  Ord.—  . .  2|  j.        Preferred   '           "     ..  — 

the  investing  public,  and  if  its  buying  P<>-7^  >f  "°\^f  ^^'  Great  Western      ••..-••   ^|  P?n°nsyf4tf''  . .'  l . .  -  xd    i^ 

smothered    in  a    flood    of  new    issues    of    capital,    tiigner  ^^  ^^^  Bamsley  . .  —  ••  ^i  Reading  Common     ..4     ••  — 

nrices    are   likelv   to  rule   all    round  when    the   new   year  Lancashire&Yorkshire  —  ..   2i  southern  Pacific  Com.    3-i   ..  — 

L„;„c        The    'caoacitv    of     foreign     complications     and  London  Br.  &.S  Coast    —  ..    i  Southern  Common    ..     i..— 

begins.         Ihe     capacit)     o              ^               ^                   1^^,^^.  Po.     Deferred     .......    I.        Do.  Preferred i*..  - 

domestic  labour    troubles    to    intenere    must     uui,  London  Chat.  &  Dover  —   ..     4  Tinion  Pacific              .  6     ..  — 

ever,  be  forgotten.     We  had  a  striking  exanriple  of  ^vhat  ^^^^^^  ^  ^  ^^.^^^^^^  _        ^^  Umon  Pacific^^.  ■■■^_        _ 

could  be  done  by  the  mere  threat  of  the  latter  last  Monda\  London  &  S.  Western  —  . .    i                        

On  Saturday  the  orotracted  delav  of  the  conferring  rail-  Do.     Def.  Con.  Ord.   —   . .   li  ^.S.  Steel  Corp.  Com.  4!   ..  — 

o^-T^-.n'"^  IpaHers  to  arrive  at  a  d'eoision  upon  the  policy  London,  TUbury,  &c.  —  ..    i  j^^              cmn.  Pref.  i^  xd  — 

Tk  ;ursu:dtd  S-etdy  begun  to  work  u^n  the  ner.^es  Metropolitan  ^.^.^..  -  ..  2^  ^^^J^^^^    ..  _ 

of  operators  on   tbe   Stock    Exchange,    and   although   the  j^^diand  Def.  Ord.    . .  -  . .   2i  ^°*e„tin^Gt  Western   1     ..  - 

other  markets  were  fairlv  bright  for  a  Saturday  morning,  Ko^h  British  Pref.  Ord.—  ..     |  BuenosAyres  &  Pacific  —  xd  — 

the   movements   in  Home  rails  were  against   the  holders.  Do.     Def.  Ord    . . . .  —  ■■  ^  BuenosAyres  Gt.Sthrn.  i     ..  — 

reached    and   made    public,    sucn   a    decline     occurred    as      ^^^^^  ^^^^^^^  _  __  _  u  ^^      o^lerred    .......   i 

requires   a    long   memory  to     parallel.        Great    .Normcm  -^^     Deferred....   —  ..  —  cent.Uniguay  of  Mont.  —  ..  — 

Deferred  fell   2^^    London,    Chatham    and    Dover   4^;     pei       raff  Vale    —   ••     i  cordoba&Ros.istPref.     —  ..  — 

Cent.   Preference  also  Great  Central   1894  Preference  feJl  Underground  Electric   -  ..  -  cordobaCent.  istPref.  -  ..  - 

each  of  them  ..     A^-^J-rstock'' nS: 'S  ^S  Bo.  l^p^c^Brdf ::  -  V.  2       ^^^^A' ^W:  -  ii  1 

comprises   some  torty   and  odd  stocks,   t\\ent},   or  nean>  colonial  Railways  Leopoldina —  ..  — 

half,    fell  one  point   or  over,   and   few,   1.    any,   escaped  a  ^^^^^  p^^jg^  ....  2i  ..  -     Mexican  Ordinary....  -*■  ..  3l 

fractional  set-back.     The  declme  continued   the  folR>\Mng  ^randTrunk  of  Canada—  ..     i       Do.  ist  Pref..  8  p.c.  ..  -   ••   1 

dav    when  Great  Central  1894  Prefere-nce  fell  another  2^  ^o.  4  p.c.Guaranteed  —  ..  i         Do.  2nd  Pref.,  6  p.c...  --  ■  ■   H, 

T^nlnts    but  the  other  tails  were  not  so  heavv  as  the  day  do.  ist  Preference. .  —  ..   -     Nitrate  Ordinary  ....     i  xd  — 

EeloS  a"nd  twrrdfthe  .afternoon  some  e-ellent  hgures  Do.  -^  P^^e.nce     -          ,     OU^^^^l^^^l^ -:'-}  ^  = 

showino-  the  expansion  of  our  foreign  trade  during   October  Do.  3rd  Preference 

were   a"  reminder   that  the  counto'  is   still   doi.no:    an   in-  

creasing  business,  thereby  giving  a  check  to  the  fall  in  «„„„,,„ 

prices.      On   Wednesday  this  view  was    fortified  by    the  \Wcekly   Traffic  Summary. 

traffic  returns  of  the  railwavs,  which  in  almost  every  case  ^^^  traffic  receipts  for  the  week  ended  November  5,  as 

recorded  a  larger  increase  than  for  last  year.     Recover\^  officiallv  published  bv  the  fifty-two  principal  railways  of 

then   set  in,   which  made  further  progress  the  following  ^^^^  United  Kingdom,'  amotmted  to  £2,234,523,  which  was 

dav,  but  came  to  an  end  before  the  afternoon,  quotations  ^^^^^^  ^^  ^i  521  miles,  being  at  the  rate  of  £103  l6s.  yd. 

ending   rather  below   the  opening   prices.      Consols  were  ^^.^^   ^^  '^^^^  ^^^^      P^^  ^-^w   corresponding  week  of 

lower  on  account  of   the  ;£.5, 000.000  issue  for  Southern  ^  ^.^  ^j^g  j-g^gipts  of  the  same  lines  amounted  to  £2,122,816- 

Nigeria.     The  question  created  by  the  low  price  of  this  ^^^^  ^^          ^.^^^  ^^^^    ^^  ^^g  ^^^    ^^    pgj.  ^-^iig      jhere 

stock  has  been  the  subject  of  much  discussion  during  the  ^^^^^  ^^^^^  ^  increase  of  £111,707  in  the  receipts,  an  increase 

week,  and  is  likely  to  cause  an  organised  protest  against  ^^        .^^^^^^  mileage,  and  an  increase  of  £4  i8s.  lod.  in  the 

the  diversion  of  sinlcing  funds.     On  h  nday  a  further  tall  ^g^^^V^^g     g^  j^^g      Thirty-four  of  the  returns  distinguish 

took  place  in  Consols,  for  which  certain  passages  in  the  ,        .^      ^^^  receipts  from  passenger  and  goods  traffic,  and 

German  Chancellor's  speech  ^vere  made  respons,ble,_  but  ^^^^^_  ^^^  increase  of  £28,602  (or  £1  5s.  4^-  per  mile) 

as  long  as  British   Government  sto<:ks  are  so   invariablv  ^  passenger  receipts,  and  an  increase  of  £81,538  (or 

chosei.  by  executors  for  realisations  to  meet  the  increased  ^^\J'.      "^^  mHe)  in  the  receipts  from  goods  traffic, 

death  duties  it  is  needless  to  look  further  for  a  cause  cf  hS     \-^„^     increase   of   the   thirtv-four   railways    for 

.declining     quotations     in     tn^e     f  ^f  «V      f 'v  ^.^S  eighteen  weeks  in  the  passenger  receipts  has  been  £133,898.- 

weakened.     South  Eastern  Deferred,  also  Great  Northern  ^ll  UrLgregate   increate   in    the    goods   traffic   was 

Deferred,  fell  f.     Declines  in  smaller  fractions  garnished  \\^^'^^;^^   The  a-gregate  receipts  of  the  fifry-two  raUways 

,       the  whole  active  list.     Great  Central  stocks  were  among  £187,224.      ^^^^^.^^regate  receipts  01 1            >  ^nio^nted  to 

'       those  that  suffered.     The   1889  Preference  Stock  of  that  for  eighteen  weeks  (July  2*0  November  5)  amounted  to 

line  mav  now  be  purchased  at  about  82,  and  at  that  price  £43.i50,8o8,    m    comparison    uith£42,874,5/D    in      the 

yields  nearly  five  per  cent,  when  the  accrued  dividend  is  correspondmg    period     of    last     jear-an     increase     01 

allowed  for.     Considering  the  margin  of  profits  available,  £276,233. 
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DISCIPLINE  AND  SENIORITY  IN  RAILWAY  SERVICE. 


Hv    K.    W  i;.\lllliKULKN. 


One  admirablf  foiilurc  peculiar  to  WLll-niaiiaijod  liiifs,  ami 
alike  applicable  to  salarieil  oftlcers  and  the  riiiiiiiiig  staff,  is  the 
pedigree  bonk,  which  records  the  dale-  of  entry  into  the  com- 
pany's service,  promotions,  rewards,  line--,  suspensions, 
admonishments  and  cautions,  with  the  nature  of  the  olTence 
or  act  fullv  stated  durinj;'  the  individual's  career.  This  indis- 
pensable botSk,  .althouijh  helping  materially  to  a  better  know- 
ledge of  the  men,  and  inv.-iluable  as  a  ref4'rence  when 
inve^tig.iting  or  making  rewards,  is  not  to  be  considered  as 
ir.fallible  or  usrd  in  .an  arbitrary  sense.  The  first  duty  of  any 
ortkial,  particularly  when  resjjonsibly  placed,  is  to  enforce  a 
strict  observance  of  the  rules  and  regulations.  These  rule*  .ire 
the  outcome  of  years  of  experience,  solicitude,  and  care,  anil 
are  framed  in  the  joint  interests  of  the  public  .and  company. 
'Hieir  observance  tends  to  the  moral  and  physical  benefit  of  tlic 
men.  Their  enforcement,  however,  should  be  qualified  by  a 
regiird  for  the  circumst.ances  ;md  the  man.  Drafted  from  every 
phase  of  life,  some  men  are  readily  amenable,  others,  if  not 
ignorant  of  their  meaning,  fail  to  see  the  neetl  or  justice  of 
what  appear  unnecessarv  or  irritating  restrictions,  and  when 
the  opix)rtunilv  occurs  do  not  hesitate  in  tlieir  infraction.  Then 
there  are  those  who  in  personal  habit  and  perform.-ince  of  duty 
are  careless  and  negligent,  .and,  unless  checked,  soon  demoralise 
the  youngfr  hands.  The  only  successful  treatment  for  these 
failings  is  the  inculcation  of  new  habits  by  ex;icting  the 
observ.ince  of  the  smallest  trilles  without  irritation. 

Till-:  Test  fok  Cle.xnkrs  .\n»  Fikf;mi;n. 

It  may  seem  .personal  and  superfluous  to  spe.ik  of  offin.il 
duties  and  their  perform.ances.  I  have  foinid  that  the  tliie 
estiEiiate  of  such  is  not  alone  in  carrying  out  the  daily  round  ^ 
in  strict  accordance  with  the  rules  and  regulations,  but  at  the 
sjime  time  trying  in  every  way  to  elevate  the  tone  and  ch.aracter 
of  the  work,  thus  arousing  a  ^personal  interest  and  priile  in  doing- 
it.  All  recruits  are  more  or  less  desirous  of  becoming  drivers, 
and  the  test  of  suitability  is  a  lengthy  one,  and  involves  a 
trying  period  of  probation— viz.,  cleaning.  The  youth  must  be 
encouraged  and  taught  that  it  is  needful  for  the  work  to  be 
thoroughly  done.  The  task  in  bad  seasons  is  almost  ince--santly 
rfourring,'  for  the  engine,  turned  out  clean  and  s|>rightly,  a 
credit  to  himself  and  the  company,  and  a  pride  to  the  driver, 
is  returned  to  the  cleaner  bespattered  with  dirt,  grease  and 
weather-beaten  day  after  day,  week  after  week,  with  a  cruel 
and  trying  monotony  that  either  makes  or  mar.s  the  man.  No 
mere  sense  of  duty  is  enough  to  keep  him  up  to  the  d.iily 
average  requircnl — the  incentive  is  to  be  found  only  in  the 
personal  pride  and  interest,  strengthened  by  the  feeling  that 
(he  engine  in  smartness  .and  appearance  represents  his  particu- 
lar contribution.  When  this  feeling,  judiciously  stimulated,  has 
taken  root,  the  man's  feet  are  securely  placed  on  the  next  rung 
of  thn  ladder,  and  the  coimpany  has  a  creditable  unit  for  further 
training.  From  the  commencement  of  my  official  career  I  had 
strenuouslv  enforced  these  unwritten  rule%,  which  for  a 
time  produced  opposition  and  unpopularity  in  sopie,  yet  eventu- 
allv  brought  about  satisfactory  results.  The  effect  on  the 
development  of  character  of  strict  inculcation  by  example  of 
order  and  cleanliness  as  a  .system  is  of  the  highest  and  most  vit.al 
importance.  Ever\thing  necessary  to  high  efficiency  is  associ- 
ated with  cleanliness.  The  necessity  of  keejiing  the  machinery 
under  a  man's  charge  as  a  cleaner  satisfactory  Ciirries  with  it 
the  qualification  for  advancement,  and  not  less  as  fireman  is  it 
incumbent  to  do  the  same,  as  the  engine  armature  requires  ;m 
iiccasional  rub  here  and  there,  as  well  as  cleaning  out  vl  smoke- 
box,  ash-]Kin  and  grate-bars.  This  unneces.->.iry  cleanliness,  as 
some  would  term  it,  often  reveals  defects,  flaws  or  incipient 
fractures.  The  moral  effect  is  still  greater,  for  the  individual 
feels  himself  under  inspection,  and  begins  to  realise  that  he 
must  be  cir<;umspect  in  small  things  as  well  as  great  ;  hence- 
forward he  is  on  the  way  to  become  a  serviceable  and  economical 
factor.     . 

.\   PR.\CTir.\l.  "Illl'stratiok. 

.Some  may  think  that  this  discipline  may  be  carried  too  far  ; 
others  that  the  results  are  not  ih  proportion  to  the  expenditure. 
To  those  I  would  observe  that  the  effect  follows  the  m.an 
through  his  whole  career  and  is  constant.  Cleanliness  and 
order  once  obtained  are  easilv  maintained.  There  is  another 
side  to  be  considered — namely,  the  official  one,  -with  its  obliga- 
tion to  the  men,  which  is  equally  important  in  order  to 
consolidate  and  bind  together  and  prove  how  needful  one  is  to 
the  other.  A  case  in  point  may  not  be  amiss  to  siho-s\'  some  of 
the  results.  The  men  working  many  ordinal^'  and  special 
trains  at  the  end  of  t^eir  journe.y  are  required  to  lodge  out.     If 


liKlgcnl  on  premises  provided  by  the  companv  the  sum  of  is.  Od. 
w.is  allowed  per  night,  if  at  private  lodg^ings  2S.  6d.  Men  from 
the  [)rovinces — Lei-ds,  .\I:mchester,  Nottingham,  or  other  large 
towns — working  into  London  were  natur.dly  open  to  the 
hundred  and  one  attractions  of  the  great  Metropolis,  and  nuide 
the  most  of  their  op|)i>rlunitieN  when  thi-re,  the  resulti  in  too 
inaiv.  instances  being  loss  of  rest,  or  l;ite  to  trains  or  even 
worse.  1  may  her<-  remark  th.-il  the  company  .insist  on  eight 
Iiours'  rest.  In  order  to  ensure  this  object  and  keep  the  men 
under  proper  supervision,  it  was  at  last  decided  to  build  a 
special  lodging-house,  or  barr.-icks  controlled  by  a  steward,  in 
lele|)hone  loue'h  with  the  depot.  The  b;irracks  were  fitl(-d  up 
with  separate  cubicles,  iieds,  re;iding  and  dining-rooms,  b.ilh- 
rooms,  soap,  towels,  hot  .and  cold  WMiler.  In  <'very  respect  the 
conveniences  .and  man;igen-ient  were  equal  to  those  in  second- 
<lass  hotels.  To  many  of  the  men  fron-i  the  colliery  and  other 
country  districts  the  change  w,as  <alniost  jialatial  when  con- 
ii.-isted  with  till-  want  of  conveniences  they  lef;  at  home.  For 
.•1  short  time  ;ifier  the  <  pening  the  baths  were  l)ut  sparingly 
used,  but  tlv:-  -■i.ghl  of  the  sm.'irt  rooms  and  cle;m  beds  forced 
the  suggestion  that  a  bath  was  necess.iry  before  using.  The 
ri  suit  w;is  lh;il  the  beds  after  sevend  tUiys'  use  would  bear 
com|);irison  lor  cleanliness  with  lh<-  linen  of  the  best  hotel  (or 
the  same  time.  But  further  good  resulted,  for  ni;u-iy  <vf  the 
men  who  built  houses  for  themselves,  or  through  the  medium 
of  building  societies,  insisted  on  brUh-rooms  as  a  needful 
•adjunct,  while  those  who  had  slatternly  wives  forced  the  pac? 
in  the  way  of  imitating  the  cle.-niliness  .•md  ord<-r  tlial  they 
had  been  accustomed  to  at  the  b.arr.acks. 

rRO.MOTION     ro   TIIK    POSITION'    nf    DlilVER. 

11,-iving  de.-dl  with  those  ii-ifluences  whicli  trim  and  sh;ipi- 
the  rougli  nialcri.-il  ii-itt)  satisf.-ictorv  and  self-respecting  and 
respected  men,  there  remains  the  questioi-|  of  prep;ir.atioii  .and 
selection  for  the  tluties  r<'quired  of  enginemen.  1 1  will  l>e  under- 
stiwd  that  i-ny  references  are  n-iore  p;irlicidarl\-  to  llial  class. 
Promotion  bv  seniority  is  tlie  rule  up  to  a  cerlain  extent,  and 
its  general  application  if  practicable  would  sim|)lify  .and  lighli-i-i 
official  responsibilities  greatly.  .\ll  men,  however,  ;ire  not 
equ.ally  capable,-  h<Mice  the  close  supervision  and  discrimination 
reqitired  in  order  to  safeguanl  ihe  public  and  the  company's 
interests,  which  .are  identical.  The  st.ages  of  promotion  ;ir<; 
.as  follow: — (i)  Fron-i  cleaner  to  passed  cleaner — i.e.,  eligible 
for  fireman's  duty  when  requin-tl  ;  (2)  from  passed  cleaner  to 
fireman  ;  (3)  from  fireman  to  ])assed  fireman — i.e.,  eligible  for 
i.rdinary  driver's  work  wh<'n  required  ;  (4)  from  passed  fireman 
to  driver.  The  two  List  are  qu;ilified  bv  actual  test  and  inspec- 
tion. So  far,  promotion  by  seniority  is  cirried  out,  but  allhou.gh 
|:'assed  and  certified  as  qualified  for  ordinary  driving,  many 
l.-ick  the  qualities  necessary  to  first-class  driving.  Some  never 
realise  the  responsible  nature  of  their  duties,  anti  go  wrong. 
Others  fail  bv  over-estimating  them,  niany  are  physically  unable 
to  bear  the  nervous  strain  entailed  by  s|)eed  ;uid  concentrated 
effort.  Again,  others  in  every  other  w.iy  competent^  have  not 
the  moral  rectitude,  or,  in  other  words,  cannot  be  depended  on 
to  keep  straight.  Any  further  attempt  to  carry  out  promotion 
l)v  seniority  than  that  shown  would  be  followed  by  most  un- 
fortunate results.  Tile  selection  of  the  fittest  therefore  suggests 
itself  as  a  natural  solution,  and  success;  follows  in  proportion 
to  the  care  .and  judgment  exerci.sed.  The  qualifications  neces- 
sary for  such  judgment  and  selection  on  the  part  of  oflicials 
.are  a  thorough  acquaintance  with  the  actual  duties  required, 
.and  of  the  cap.abilities  and  character  of  the  candid.ate,  supple- 
mented bv  tlie  silent  but  e|i>quent  testimony  of  the  p<'digree 
I'ook.  Further  s(rengthen<-d  by  encouraging  a  constant, 
he;ilthy  compi'lition  ,and  friemllv  rivalry,  liiese  qualifications  are, 
ir-i  the  end,  sure  to  promote  all-round  excellence.  Yet  some 
maintain  with  bitterness  that  the  ])rinciples  of  seniority  should 
be  carried  to  the  fullest  extent,  even  to  the  wlucation  <vf  the 
incompetent.  I  can.  only  ;ivt-r  that  ,a  r.ailway  worked  on  such- 
like socialistic  principles,  even  after  the  most  PriHrusl<'an 
manner,  wouM  be  followed  by  disaster. 

.  The    Person  \i     I'actor — PiioT    F.nc.ine   Troi'iii.e. 

\\\(h  a  railway  like  the  Midl.and,  whose  training  and  discip- 
line leave  little  or  nothing  to  be  desired,  it  is  an  in-ipossibility 
even  with  the  mO'.st  assiduous  application,  to  mould  and  develop 
.a  status,  that  shall  be  alike  s.alisfactory,  and  the  same  can  be 
justlv  applied  to  all  other  comp.anies  or  corporations.  Let  it 
be  understood  that  with  the  restrictions  of  gauge,  height  of 
tunnels,  width  of  platforms,  etc.,  the  English  engineer  has 
his  work  cut  out  to  meet  the  m;iximum  demands  made  upon 
hin-i  by  competition,  and  the  further  demand  for  increased 
economy.  .So  that  bad  weather,  or  any  other  unexpected  thing, 
.acting  as  an  adverse  factor,  will  often  make  the  conditions  of 
power  on  the  one  hand  and  resistance  on  the  other  so  nearly 
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ccjiKiI  that  little  luai-yin  appears  left.  The  competent  driver 
with  the  right  grit  will  then  rise  equal  to  the  occasion,  and 
rejoice  xind  take  pride  in  having  by  dint,  and  addition  of  the 
human  factor,  come  successfully  through.  A  man  with  less 
grit  and  fewer  expedients  fails,  and  excuses  himself  on  the 
ground  of  bad  weather,  heavy  trains,  etc.  The  conditions 
being  equal,  with  some  men  an  engine  will  be  a  great  success, 
with  others  as  great  a  failure.  .Some  men,  by  sheer  skill  and 
energv,  will  get  one-half  more  work  out  of  an  engine  than 
another,  and  with  less  punishment  to  machinery.  .Such  men, 
although  admired  and  secretly  envied,  are  frequently  unpopular 
witli  their  fellows,  as  what  they  .nccomplish  with  ease  and 
pride  of  place,  with  a  man  less  endowed  becomes  a  stress  and 
worr\-.  The  personal  factor  is  by  no  means  a  negligible 
quantity  on  a  railway,  and  should  be  fastered  and  encouraged, 
in  order  to  obtain  satisfactoiy  results.  At  one  time  there  was 
a  secret  understanding  amongst  a  great  many  drivers  of  pas- 
senger trains  that  should  a  train  consist  of  more  than  a  certain 
nun"iber  of  vehicles,  a  pilot  engine  should  he  requisitioned.  In 
manv  instances  such  trains  did  not  average  more  than  two 
hundred  tons.  Now  this  involved  nearly  double  the  cost  of 
l.aulage,  and  opened  the  door  to  many  risks  and  misunderstand- 
ings ks  to  responsibility  of  signals  and  application  of_  brakes. 
From  the  date  of  my  appointment  it  became  an  anxiety  and 
personal  studv  to  break  through  this  understanding,  and  in 
order  to  pave  the  way  I  determined  to  have  the  locomotives  in 
such  an  efiicient  condition  that  no  man  could  complain  with- 
out cause  of  the  machinery  placed  at  his  disposal.  At  the  same 
time  I  deemed  it  necessary  to  appeal  to  the  innate  pride_  of 
place  and  dutv  which  eiver\-  good  man  esteems.  The  diffi- 
culties were  greater  than  I  imagined,  as  diverse  opinions 
existed  as  to  what  were  considered  reasonable  loads  at  the 
booked  speed,  and  departmental  opposition  was  added  to  that 
of  the  men.  Nevertheless,  a  careful  selection  of  promising 
junior  men,  whom  I  knew  to  possess  the  qualities  needed, 
introduced  into  the  hitherto  exclusive  rings  of  duties,  proved 
soundness  of  judgment  in  this  respect.  Still,  years  of  opposi- 
tion had  to  be  encountered,  not  only  as  formerly  stated  by  the 
men,  but  also  officially.  Happily  the  time  came  w'hen  the 
exigencies  of  the  service  forced  the  official  recognition  and 
the  carrying  out  the  scheme  more  extensively,  but  it  would 
never  have  been  a  success  had  not  selection  of  the  fittest  been 
the  policy   eiventuallv   pursued. 

Tlie  reader  must  not  suppose  that  double-headed  trains  were 
.nbolished  entirely,  but  at  least  sixty-five  per  cent_.  were.  There 
will  ahv.-iys  be  assistant  engines   needed  at  special  times. 

Di^ivERs  With  Two  Personalities- The  Drink  Evil. 
Howe\'er  far-reaching  imd  close  applying  the  rules  and  discip- 
line of  a  company  may  be,  there  are  agencies  constant!}-  at  work 
tending  to  neutralise,  drink  being  the  principal  one.  It  is  a 
deplorable  fact  that  some  men  have  two  distinct  personalities. 
Outside  the  company's  gate,  free  from  restraint,  he  takes  his 
glass  in  moderation,  or  to  the  contrary,  once  inside  the  com- 
pany's domains  he  knows  he  is  under  observation.  Beer  or 
any'  other  intoxicant  is  forbidden  on  the  premises.  He  must 
be  in  a  sober  condition  when  signing  on  duty,  and  in  order 
to  prevent  anv  infraction,  a  clerk  or  some  responsible  individual 
witnesses  such  signatures,  and  is  compelled  to  report  to  his 
suf>erior  officer  anything  of  an  irregular  or  suspicious  character. 
Further,  the  foreman^  on  duty  is  expected  to  see  each  man 
personally  before  taking  to  his  engine.  Even  when  away  from 
his  depot  he  is  liable  to  be  reported  by  any  officer  of  other 
<Iepartments  should  he  fail  in  his  duty.  Despite  these  pre- 
cautions, men  do  run  the  gauntlet,  and  are  only  discovered 
bv  blundering,  or  incapacity.  Unfortunately,  capable  men  in 
every  other  respect  sometimes  come  to  grief,  for  the  means 
.•md  ways  of  obtaining  drink  are  numerous  and  secret.  One 
Mich  out  of  a  number.  Some  thirty  odd  miles  out  a  train  slowed 
down,  and  came  to  a  stop  for  want  of  steam.  The  driver  was 
found  incapable  through  drink.  It  was  afterwards  ascertained 
that  on  his  wav  to  the  sheds  he  had  called  in  for  a  glass  and 
met  some  old  friends  who  had  persuaded  him  to  drink  a  glass 
with  each,  somewhat  hurriedly,  the  effect  of  which  was  not 
in  the  least  apparent  when  signing  on,  but  which  when  running 
at  high  speed  took  effect.  Others  secrete  drink  upon  their 
persons.  One  of  the  most  painful  cases  I  had  to  deal  with  was 
that  of  an  express  driver  who  had  been  fined  and  reduced  to 
shunting  work  for  getting  drunk  when  on  duty.  He  felt  his 
reduced  condition  keenly,  .and  at  the  expiration  of  nearly  a 
year,  asked  that  his  case  might  be  reconsidered  with  a  view 
to  his  reinstatement  to  passenger  train  duty.  He  was  refused. 
His  ".societv-"  then  macle  application  on  his  behalf,  and,  moved 
by  the  number  and  character  of  these  intercessions,  he  was 
fully  reinstated  as  express  driver.  Nearly  two  years  had 
*.!rr>ied  since  he  had  been   on   the  main    line,   and  as  several 


signal  alterations  had  been  made,  it  was  con>idercd  advisablo 
that  he  should  go  as  third  man  on  the  foot  plate  for  a  couple 
or  three  days,  so  as  to  thoroughly  revive  his  knowledge  of  the 
road. 

On  the  third  dav  1  had  a  telegram  instructing  me  to  suspend 
liim  at  once.  .Mv  consternation  was  immense  when  I  heard  that 
he  had  taken  a  bottle  of  drink  with  him,  and  insisted  on  the 
driver  and  fireman  drinking  to  his  success,  and  still  worse,  the 
train  in  question  being  a  heavv  one,  had  an  assisting  engine 
at  the  front,  and  in  order  to  still  further  show  his  good  fellow- 
ship, he  had  clambered  over  the  tender  of  the  leading  engine 
when  at  full  speed  to  give  the  men  on  the  engine  behind  a 
share  of  the  liquor.  How  he  had  obtained  the  drink  was  never 
known,  but  the  feat  of  climbing  over  from  one  engine  to  the 
other  with  a  bottle  in  one  hand  can  onlv  be  partiallv  under- 
stood bv  anvone   trying  it  w'nh  both  hands. 

The  I  nexpected  in   the  Human   Factor. 

Guarded  and  protected  as  far  as  human  judgment  can  fore- 
fend,  the  unexpected  in  the  human  factor  mav  occur,  which 
for  the  moment  upsets  the  wisest  calculations.  The  question 
often  obtrudes  itself  whether  the  manv  automatic  safeguards 
provided  are  the  unquestionable  advantage  claimed?  The  men 
have  become  so  accustomed- to  depend  on  their  accuracy  and 
rtliabilitv,  that  their  own  otherwise  quick  intelligence  has 
become  impaired  by  disuse,  so  that  when  called  upon  unex- 
pectedly they  are  found  wanting.  Certain  it  is  that  although 
accidents  are  fewer,  those  that  do  occur  are  of  a  much  more 
severe  character,  and  in  many  cases  traceable  to  want  of 
judgment  at  critical  moments,  which  goes  to  prove  that  after 
all  the  human  factor  is  everything.  Some  years  ago  a  ca.se 
occurred  on  the  Tottenham  and  Hampstead  branch,  worked 
jointly  by  the  Great  Eastern  and  Midland  Railways,  which 
one  would  hardlv  consider  possible.  A  Great  Eastern  driver  had 
occasion  in  the  early  morning  to  run  a  light  engine  from 
Junction  Road  to  Highgate  Road,  in  order  to  cross  over  to  the 
down  line.  After  his  arrival  at  the  latter  station,  and  in  full 
belief  that  he  had  done  so,  he  reversed  his  engine,  and  started 
his  return  journev  on  the  same  (up)  road.  The  first  intimation 
of  his  mistake  was  coming  into  violent  collision  with  a  Midland 
Rail  wav  workmen's  train  near  Harringay ;  the  result  would 
have  been  disastrous  had  not  the  driver  of  the  workmen's  train 
seen  the  light  engine  careering  on  the   wrong  road. 

Of  course,  the  investigations  into  this  case  had  but 
one  foregone  conclusion.  Yet  there  are  cases  so  intricate, 
where  tlie  evidence  for  ;md  against  is  so  balanced  as  to  make 
decision  a  question  of  difficulty.  The  Scotch  express,  under 
admirable  conditions  for  the  effective  application  of  the  brakes, 
ran  into  the  stop  blocks  at  St.  Pancras  one  Sunday  morning. 
Several  carriages  -were  telescoped,  and  the  buffer  stops  smashed. 
On  my  arriv.al  I  mounted  the  engine  for  the  purpose  of  testing 
the  brake.  The  driver,  who  was  standing  by,  remarked  "The 
brakes  are  all  right,  Sir.  There  is  no  fault  to  find  with  the 
brakes."  This  I  verified  by  raising  the  proper  amount  of 
vacuum.  The  driver  and  fireman  both  solemnly  averred  that 
the  train  was  run  in  at  the  usual  speed.  This  was  confirmed 
bv  the  two  guards  and  platform  inspector,  the  latter  a  man  of 
long  experience.  The  pointsman  in  the  box  at  the  time  and 
other  witnesses  bore  similar  testimony. 

On  the  other  hand,  the  once  massive  buffer  stops  smashed 
to  splinters,  carriages  telescoped,  engine  partly  mounted  on 
platform,  all  bore  striking  testimony  to  a  speed  far  in  excess 
of  seven  to  eight  miles  per  hour.  Fortunately,  in  one  sense, 
the  onus  and  responsibility  of  a  decision  as  to  cttuse  and  blame 
is  removed  from  the  company's  officials  to  the  official  appointed 
by  the  Board  of  Trade  to  investigate  and  report  on  accidents. 
In  this  instance  it  was  the  late  Major  Marindin,  the  "Bayard" 
of  Government  Inspectors,  whose  name  and  reputation  through 
a  long  and  arduous  career  was  honoured  by  all  who  had  the 
privilege  of  knowing  him.  His  decision  was  that  the  speed 
of  the  entr\'  was  in  excess  of  that  stipulated.  The  punishment 
was  almost  nominal — namely,  transferred  from  main  line  work 
for  a  period.  I  mav  here  remark  that  in  view  of  the  difficulty 
of  estimating  low  speeds  that  the  rule  is  to  approach  the 
terminal  stations  and  others  classed  as  siich  at  no  greater  speed 
than  that  controllable  by  hand  brakes.  The  chief  study  under- 
lying everv  phase  of  dutv  should  be  the  accomplishment  of  the 
greatest  mileage  with  the  least  loss  of  life  or  injury;  this  can 
only  be  obtained  bv  exacting  from  those  respwnsible  the  most 
careful  examination  of  such  parts  if  mai  nin:?rv  as  "re 
likeh-  to  suffer  or  depreciate,  either  hv-  prolonged  use  or  sudden 
strain.  

Bengal  Dooars  R.^ilway. — .^n  interim  dividend  on  the 
ordinary  stock  of  2  per  cent,  for  the  half-year  ended  June  30, 
igii.    A  year  ago  the  dividend  was  at  the  same  percentage. 
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REPUDIATION  OF  PLEDGES  BY  THE  AMALGAMATED  SOCIETY  OF  RAILWAY 

SERVANTS. 

NEW  EFFORTS  TO  FOMENT  A  STRIKE  TO  SECURE  RECOGNITION.        FiRM  ATTITUDE  OF  RAILWAY  MANAGERS. 


riu-  siiiinij  of  the  joint  ext-culivc  of  tin-  railwaymeii's  four 
unions,  which  was  in  [Moi^ess  when  rh''  Rah. way  Times  wont 
U>  pn'ss  on  Friday  of  last  weeU,  dev<'l<r]x'(I  into  nearly  ;i  fourtli 
dav's  full  deliberation  bt-fore  a  decision  was-  announci-d.  It 
was  late  on  Saturday  afternoon  when  the  following  resolution 
was  issued  to  the  press  ; — - 

That  this  Joint  Kxtn-utivc  Committee,  havin_e;  considered 
the  reply  of  the  Prime  Minister  to  the  resolution  of  this 
■  Committee  wherein  we  asked  that  the  railway  com- 
panies should  meet  the  sii:;natorieB  to  the  rt-cent  settle- 
ment, with  a  view  of  endeavouring'  to  arrive  at  a  basis  of 
settlement  on  the  Railw;iy  Commissioners'  findings,  we 
d-'eply  regret  His  Majesty's  Ciovernmcnt  have  failed  to 
bring  about  such  a  meeting,  which,  in  our  opinion,  might 
have  resulted  in  a  settlement  satisfactory  lo  both  parlies. 
The  Kxecutive  Committee  has,  therefore,  decided  to 
ascertain  the  wishes  of  their  members  in  a  manner  in 
accordance  with  the  following  resolution  :— 

That  this  Joint   Executive  Committee,   whilst  not  agree- 
ing with  the  findings  of  the  Royal  (Commission,  were  pre- 
pared   to    meet    the   railw.iy   companies    to  consider    what 
amendments  would  he  acceptable  to  the  proposed  scheme. 
'Hiis  suggestion  being  refused  by  the  railway  companies, 
this  Joint  Executive  Committee  decided  to  take  a  ballot,  of 
all  members  as  to  whether  they  are  prepared  lo  accept  the 
findings  of  the  Roy.il   Comimission  as  set  out  in   the  pro-  ■ 
posed  scheme.     If  not,  are  they  prepared  to  withdraw  their 
labour  in  favour  of  recognition  of  the  trade  unions,  .-md  of  a 
programme  for  all  railwaymen  to  be  .agreed  upon  by  the 
members  of  this  Committee.' 
E'ive  delei^ates  are  stated  to  have  opposed  the  resolution,  .and 
to  have  expressed  themselves  in  favour  of  an  inmiediate  threat 
to    strike.     After   the   proposition    had    been    adopted,    it    was 
approved  of  by  Mr.  W.  Hudson,  the  representative  of  the  North 
Eastern  railwaymen,  who,   for  a  reason  well  knowji,   were  not 
represented  at  the  meetings. 

A  statement  made  in  daily  newspapers  on  Saturdav  that  the 
employees  were  represented  at  a  meeting  between  the  Prime 
Minister  and  representatives  of  the  railway  companies  at 
Downing  Street  is  incorrect.  Only  representatives  of  the  com- 
panies met  the  Government.  The  joint  executives  had  passed 
a  resolution  asking  the  good  offices  of  the  Board  of  Trade  in 
bringing  about  another  conference  with  the  companies  in  order 
to  discuss  the  details  of  the  Commission's  findings,  with  ,i  view- 
to  seeing  how  far  it  was  possible  to  introduce  such  amendments 
as  were  calculated  lo  rnake  the  draft  conciliation  scheme  more 
acceptable  to  the  men  and  to  their  leaders. «.  The  Board  of 
Trade  placed  the  matter  before  the  Prime  Minister,  and  the 
result  was  forwarded  to  the  executives  on  FridaJ-  evening  after 
the  conference  had  concluded  for  the  day. 

The  Gover.smest  and  the  Companies. 
•  On  this  occasion  the  (io\-ermnent  quite  pro]K-rly  recognised 
that  it  would  be  improper  to  urge  the  companies  to  aitempi 
any  further  compromise  with  the  men.  In  August  last  the 
companies,  having  been  challenged,  were  |)re|>;ired  to  fight  out 
the  issue,  but  adopted  the  conciliaton-  attitude  of  agreeing  to 
accept  the  Royal  Conunission  and  to  abide  bv  its  findings, 
though  there  was  a  strong  opinion  against  the  wisdom  of  such 
-  a  course.  It  is  stated  th.it  in  assenting  to  the  appointment  of 
the  Conunission  the  representatives  of  the  companies  were 
argol\^  influenced  by  a  statement  alleged  to  ha\e  been  jnade 
bv  a  Cabinet,  Minister  that  ;i  railwav  strike  in  this  countrv  at 
that  tune  would  quilc  possiblv  tend  to  encourage  hostil'ilii-s 
beHyeen  two  Continental  countries  whose  relations  were  then 
stramed,  and  to  one  of  \\4iom  Great  Britain  had  treatv  oblig;i- 
tions.  It  was,  in  fact,  knoftn  that  most  imix)rtant  events 
might  then  take  place  at  any  moment,  and  in  the  public  interest 
It  was  necessiiry  to  avoid  any  interference  with  transport  in  this 
country-. 

Men's  Broken- Agreement. 

The  men's  denial  of  the  Board  of  Trade's  sUitement  that  botli 
parties  agreed  to  abide  by  the  report  of  the  Commission  will, 
no  doubt,  be  dealt  with  by  the  Government  in  the  discussion 
\\nich  IS  to  take  place  later  in  the  House  of  Commons.  In  the 
meantime,    we    have    the    definite    statrjnent    of    Lord    Claud 


Hamilton,  chairman  oi  the  Gre.U  Eastern  liailway  Lonipany, 
in  regard  to  the  matter.  On  Monday  he  informed  :i  1  arlia- 
mentarv  lobbv  represeniativ<;  that  there  could  be  no  question 
whatever  as  io  the  employees'  delegates  having  pledged  them- 
selves to  accept  the  findings  of  the  Commission,  and  that  the 
repudiation  was  onlv  made  on  the  very  day  when  the  re[X>rt 
was  published.  If  thev  had  not  agreed  to  .accept  the  report 
the  men's  repres.'iitatives  would  have  repu<hated  the  suggestion 
on  the  ven-  fii'st  <Kcasion  possible.  It  may  be  added  that  not 
onlv  was  no  discl.-iimer  publishe<l  at  the  time  of  the  appoint- 
ment of  the  Commission,  but  that  the  statement  '>•"«'"-; 
the  men  lo  accept  its  re,K.rt  was  actually  published 
without  question  of  any  kind  in  their  own  organ, 
ihe  Raihi'nv  Review.  Lord  Claud  Hamilton  s  slatement 
is  the  moi-e  imiwrtant  bec-ause  now  that  a  iKiltot  nas 
been  ord<Ted,  it  is  net.essary  that  those  who  have  to  vote 
should  learn  tin-  truth  with  reg:n-d  lo  the  assurances  given  by 
their  repr.'senlatives.  In  the  olTv  ial  slatement  made  on  the 
ni-dit  of  \ugust  K,  it  was  stated  bv  Sir  II.  Llewellyn  Smith, 
in'"ihc  presence  of  Sir  George  Askwilh  and  other  re|)resenl:ilives 
of  the  Board  of  Tr.ade,  tliat  . 

assurances  li.ive   been  given   by   both   sides   that  they   will 
accept  the  liiKliiigs  of  the  Commissi;>n. 
This   st.ilement   th<'    Bo.ird    of   Trade    have   neither   withdrawn 
nor  mo<lifie<l. 

,Mr.  G.  I.  Waidle,  the  Lalx.ur  M.P.  for  Stockport  and  editor 
of  the  Kaihvav  Review,  in  a  speech  at  New  Cross  on  Sunday, 
said  that  so  far  a>  he  knew  no  authority  was  given  for  the 
Board  of  Trade  statement  that  both  sides  had  agreed  lo  be 
bound  bv  the  findings  of  the  Roy;il  Commission;  still,  that 
slatement  w.is  not  ihallenged  at  the  time,  and  that  fact  was 
an  element  in  the  situation  an<t  could  not  be  ignored.  The 
position  of  the  men  had  been  gr<-atly  improved  by  the  schenie- 
in  the  report,  and  h<-  foresaw  that  the  limited  recognition  in  it 
would  be  expanded.  In  his  closing  sentence  Mr.  Wardie  said: 
"  I  do  ask  vou  to  weigh  carefully  your  decision.  My  own 
candid  opinion  is  that  the  light  is  largely  won.  Do  not  strike 
for  the  sake  of  striking.  Rather  make  sure  of  the  fruits  of 
the  victorv  vou  ha\e  already  won." 

Pkei'akations  in  N'iew-  oi-  a  Strike. 
Lord  Cl.-uid  Hamilton  stated  early  in  the  week  that  a  meeting 
of  railway  managers  w-ould  be  held  iii  the  course;  of  a  few  days, 
wihen  the  situation  in  the  light  of  ri-cent  deveU*i)menls  would 
be  discussed,  and  the  managers  would  be  as  firm  as  a  rock. 
.\mongst  the  suggestions  that  are  understood  to  be  under  con- 
sideration by  the  companies  in  the  event  of  a  strike  being 
declared  are  the  following  ; — 

Prompt  application  "to  the  Governmenr  for  troops  to  assist 
in  the  preserv.-ition  of  \nw  and  order. 

Strike  time  tables,  on  the  basis,  as  far  as  possible,  of  iiiter- 
railwav  services,  thus  securing,  for  exam])le,  a  frequent  service 
of  long-dist;mce  trains  spread  over  several  systems. 
Suspension  of  cheap  bookings. 

Extension  of  the  <>xperimenl  which  was  tried  in  August,  of 
enlisling  volunt.irv  workers,  such  as  clerks,  lo  l.dce  the  place 
of  porters  and  others  on   striki-. 

.\t  Bradford,  the  .Midland  Railw.iy  authorities  ar<;  making 
provision  for  the  boarding  and  lodging  of  loyal  workmen  and 
,ilso  for  their  protection.  .\  l.irge  number  of  beds  have  been 
sent  to  a  convenient  point  lo  be  prepared  at  short  notice. 


CONCESSIONS  BV    I'llE  COMPANIES. 

CoNSlDEK.UTON    GlVEN    TO    lllK    1  SCRKASKD   CoST   OE    LlVlNC. 

The  dinclors  of  the  Midland  Railway  Company  announce 
ih.-it  for  some  time  thev  have  had  under  review  the  question 
of  the  wages  of  the  adult  employees  in  the  lower-p;iid  grades 
of  the  service.  There  are  many  factors  peculiar  to  raihyay 
employment  w-hich  have  to  be  taken  account  of  in  considering 
the  matter  of  wages.  For  instance,  many  men,  principally  in 
the  working  departments,  remain  in  the  lower  grades  for  a 
comparativelv  short  lime  only,  during  which  they  qualify  and 
are  afterwards  promoted  to  the  higher  positions  in  the  service. 
.Again,  the  great  majority  of  the  labourers  employed  in  the 
company's  workshops  and  the  staff  engaged  at  the  goods 
stations  In  the  large  tow-ns  work  under  a  premium,  or  bonus, 


472 


THE    RAILWAY    TIMES. 


[November  ii,  191 1. 


vvstem,  by  which  their  nominal  weekly  rates  of  pay  are  sub- 
stantially augmented,  in  nitmy  instances  by  as  much  as  20  or 
-■t  per  cent.  It  has,  however,  been  urged,  and  it  is  now 
Generally  admitted,  that  the  cost  of  living  has  been  increased, 
and  intfuenced  mainlv  bv  this  consideration,  the  directors  have 
decided,  as  a  principle',  that  so  long  as  these  conditions  continue, 
no  adult  member  of  the  staff  in  any  branch  of  the  service  shall 
Ix;  paid  a  less  rate  of  wage  than  22s.  a  week  if  employed  in 
London,  2cs.  a  week  if  employed  at  certain  large  towns,  or  19s. 
a'  week  if  emplo\ed  at  other  places.  These  new  conditions 
came  into  force  on  Nm'ember  4.  In  coming  to  this  decision  the 
directors  have  voluntarily  set  aside  the  award  of  Earl  Cromer, 
which  fixed  the  rates  of  wages  of  the  majority  of  the  men  now 
benefiting  until  December  31,  1913.  The  adoption  of  these 
minimum  rates  will  necessitate  some  adjustment  in  the  scale 
of  pay  for  certain  higher  grades  in  the  service,  of  course  to  the 
advaritage  of  the  men  in  those  grades,.  Further,  the  whole  of 
the  men  engaged  on  the  permanent  way  will  receive  advance- 
ment in  wages.  The  details  are  being  worked  out,  and  each 
individual  niember  of  the  staff  i.ftected  will  shortly  be  advised 
of  any  dhange  in  his  wages.  During  the  last  few  weeks  the 
officers  of  tlie  company  have  liekl  a  seiies  of  iniformal  confer- 
tnces  with  the  men's  side  of  several  of  the  Sectional  Concilia- 
lion  Boards,  and  a  further  meeting  with  another  board  has  yei 
to  be  arranged.  .\t  these  meeting*  a  number  of  applications 
'have  been  made  for  certain  improvements  in  the  conditions  of 
the  grades  represented.  These  api)eals  are  now  being 
considered. 

The  Great  Central. 

The  Gre.-it  Central  Railway  Company  have  issued  the  follow- 
ing statement ; — 

"The  Great  Central  Company's  Conciliation  Board  on 
Xb\-ember  3  completed  the  revision  of  wages  of  the  men  in 
the  various  departments  of  the  railw.ay,  which  was  commenced 
by  the  settlement  a  fortnight  since  with  the  engine  drivers  and 
firemen,  continued  last  week  v.ith  the  goods  workers,  plate- 
layers, etc.,  and  have  now  included  the  passenger  train  staff, 
signalmen  and  all  those  coming  within  the  Conciliation  Board's 
arrangements.  Tlie  increase  of  pay  given  afl'ects  mainly  the 
lower  grades  and  involve  in  the  aggregate  a  very  considerable 
sum  of  money  per  annum." 

The  Great  Northern  All-Grades  Request. 

Mr.  W.  E.  Crawford,  of  Doncaster,  chairman  of  the  men's 
side  of  the  Great  Northern  Conciliation  Board,  pre.sided  over  a 
meeting  of  all  gr;ides  of  railwaymen  at  Bradford,  and  sub- 
mitted a  long  list  of  proposals  to  the  company  for  improved 
conditions  and  wages.  One  novel  proposal,  as  coming  from  tlie 
men,  ran  as  follows: — "Where  it  can  be  shown  that  the  cost 
of  living  at  country  stations  is  5s.  a  week  less  than  the  standard 
rates  of  pay  shown  in  the  sections  concerned,  it  shall  be  com- 
petent for  the  company  and  the  men's  representatives  to  tabu- 
late such  stations,  and,  if  mutually  agreed,  the  standardised 
rates  of  pa\'  may  be  reduced  by  not  more  than  5s.  ]>er  week." 
.\  resolution  was  passed  endorsing  the  proposals,  and  deciding 
to  send  them  to  the  general  executive  for  consideration  as  the 
basis  for  a  national  programme. 

Lancashire  and  A'orkshike  Railway. 
The  directors  have  decided  to  grant  an  immediate  advance 
to  workers  in  the  lowest  grades  in  the  traffic  department,  in- 
cluding the  passenger  and  good.<>  porters,  and,  as  it  can  be 
arranged,  to  some  other  grades.  The  directors  have  al.so 
decided  to  advance  the  salaries  of  a  large  number  of  the  station 
clerical  stalT  at  an  early  dale.  .\t  the  commencement  of  the 
present  year  the  company  advanced  the  salaries  paid  to  clerks 
in  the  lower  positions  at  goods  and  passenger  stations. 


yrriTL  1)E  TOWARDS  COXCESIONS 
^[r.  W.  E.  Crawford,  of  Doncaster,  chairman  of  ihe  men'> 
side  of  the  Great  Northern  Conciliation  Board,  has  stated  thai 
he  does  not  believe  the  concessions  which  are  being  granted  by 
the  companies  will  have  any  effect  whatsoever  on  the  ballot, 
"because  the  question  we  are  voting  on  is  '  Will  vou  strike  for 
unqualified  recognition  and  a  national  all  grades  programme.^  ' 
On  these  issues  we  are  unanimous.  .A  few  years  ago  the  com- 
panies used  to  try  to  buy  the  higher-grade  men  out  of  an  agi- 
tation for  better  conditions  by  a  promise  of  more  wages.  Now 
they  are  trying  to  do  the  same  thing  with  the  men  of  lower 
grades  but  it  is  not  likely  to  succeed.  The  chief  difficulty  I 
am  faced  with  just  now  is  to  explain,  in  reply  to  repeated 
demands  for  an  immediate  general  strike,  whv  such  a  move 
is  inexpedient  at  the  present  moment.  I  have  no  doubt  what- 
ever that  at  the  proj>er  time  the  men  will  respond  to  what  is 
really  the  call  of  the  Joint  Executives  for  '  a  lead  '  from  the 
men.  After  the  result  of  the  ballot  is  known  the  men  intend  to 
a. low  no  more  protracted  conferences." 


Mr.  J,  R.  Bell,  Organising  Secretary  for  the  Glasgow^  district 
A.S.R.S.,  referring  to  the  decision  of  the  Caledonian 
Compan)'  to  improve  wages  and  conditions  of  service 
at  a  cost  of  ;£j'io,ooo  per  annum,  states  that  if  this  was  to  apply 
•to  S,ooo  men,  it  would  be  something  like  8d.  or  gd.  a  week,  and 
the  company  thought  it  would  be  a  permanent  settlement  of  the 
difficulty,  but  the  railwaymen  were  not  going  to  accept  any  such 
settlement.  The  chairman  in  Glasgow  the  other  day  hoped  the 
men  would  accept  the  settlement,  and  that  they  and  the  company 
would  work  amicably  together.  During  the  arbitration  pro- 
ceedings ii.  concession  was  granted  to  locomotive  men,  drivers 
and  firemen,  in  the  busy  shunting  yards.  The  arbitrator  clearly 
stated  that  these  men  were  to  have  an  eight  hours'  day.  The 
men  believed  the  arbitrator  meant  what  he  said,  but  it  was 
referred  back  to  him  on  the  ground  that  the  company  had 
violated  the  award,  and  when  he  gave  his  final  decision  he  made 
the  extraordinary  statement  that  while  this  was  in  the  award, 
the  award  must  be  read  as  if  the  words  were  not  in  it  at  all. 
He  (Mr.  Bell")  would  go  so  far  as  to  sav  that  it  would  be  well 
worth  while  to  go  through  the  Courts  and  have  the  legality  of 
the  decision  given  on  that  occasion  tested. 

Mr.  Drumniond,  of  the  .Vssociated  Society  of  Locomotive  Men 
.-ind  I'iremen.  states  it  seems  to  him  that  this  ;£"io,ooo  would 
jiot  compensate  locomotive  men  for  what  was  talien  away  from 
thetn  in  1883.  In  that  year  the  mineral  men  lost  a  ten  hours' 
day.  The  locomotive  men  at  that  period  were  more  highly 
paid,  and  worked  shorter  hours  than  to-day.  It  was  an  ac- 
knowledged fact  that  the  C^iledonian  was  the  only  line  in  Great 
Britain  to-dav  where  locomotive  men  were  working  twelve 
hours  a  dav. 


EXECUTIVES'  LETTER  TO  THE  PRIME  MINISTER. 

In  the  resolutions  passed  during  the  deliberation  of  the 
unions  reference  was  made  to  some  communications  with  the 
Prime  Minister  which  had  taken  place  during  the  discussions. 
These  letters  were  published  for  the  first  time  by  the  RailTi'ay 
Kei'iew  on  Friday,  and  are  as  follow  : — 

A.S.R.S.,  Unity  House,  London,   N.\\'. 
Xovember  2,   191 1. 
Report    of    the    Royal    Commission    on    the    Working    of    the 

Railway  Conciliation  and  Arbitration  Scheme  of  1907. 
The  Right  Hon.  H.  H.  Asquith,   P.O.,   M.P.,  Prime  Minister. 

Sir, — We,  the  undersigned,  are  instructed  to  forward  to  his 
-Majesty's  Government,  through  you,  the  enclosed  resolution, 
which  was  passed  at  a  joint  meeting  of  the  Executive  Com- 
mittees of  the  .\malgamated  Society  of  Railway  Servants,  the 
.Vssociated  Society  of  Locomotive  Engineers  and  Firemen,  the 
General  Railway  Workers'  Union,  and  the  United  Pointsmen 
and  Signalmen's  Society  assembled  in  conference  to-day. 

In  doing  so,  we  desire  to  point  out  that  the  situation  is  a 
most  critical  one,  large  numbers  of  the  railway  employees 
demanding  to  cease  work.     This  we  are  anxious  to  avoid. 

Whilst  the  proposals  of  the  Royal  Commission  are  dis- 
appointing to  the  men,  we  nevertheless  feel  that  the  scheme 
■suggested  does  provide  for  a  basis  of  agreement  between  the 
railway  companies  and  their  employees. 

In  fact,  we  venture  to  suggest  that,  with  modifications  which 
could  be  recommended  for  acceptance  to  our  members,  there  is 
a  possibility  of  the  scheme  being  adopted. 

We,  therefore,  urge  you  to  take  such  immediate  steps  as  his 
Majotv's  Government  consider  neces.sarx'  to  give  effect  to  ihe 
terms  of  the  resolution,  either  through  the  Board  of  Trade  or 
an\-  other  authority,  and  so  enable  us  on  behalf  of  the  men  to 
arrive  at  a  basis  of  settlement  which  will  remove  the  present 
unrest,  and,  we  iiope,  bring  peace  to  this  imi>ortant  industry. 

We  mav  add  that  this  decision  has  not  been  communicated 
to  the  Press,  inasmuch  as  we  are  anxious  to  prevent  any  mis- 
understanding which  might  perhaps  prejudice  the  efforts  we  are 
making  for  peace. 

We  are,   sir,    vours  faithfully, 

J.    E.    WlLLUMS,  '  T.    Low  TH, 
A.    Vox,  S.   CnOKLTON. 

.\ccompanving  the  letter  was  a  resolution  passed  by  the 
Executive  Committee  of  the  four  unions,  expressing  regret  that 
they  could  not  accept  the  Royal  Commission  report.  'Ihe 
resolution  proceeded  : — ■ 

•We  therefore  resolve  to  inform  his  Majesty's  Govern- 
ment, the  medium  of  the  appointment  of  the  Commission, 
that,  unless  the  scheme  can  be  amended  so  as  to  become 
acceptable  to  the  men  we  represent,  we  shall  have  no  alter- 
native but  to  reject  it  in  its  entirety,  and  report  to  our 
men  accordingly ;  and  in  our  opinion  an  immediate  meet- 
ing between  the  companies'  representatives  and  the  signa- 
tories to  the  recent  settlement  should  be  the  medium  of 
negotiation. 
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Tiiii   Pi;i:mii:k's   Reply. 
m.     DowninL;     Strrct,    Wliin-Iiall,    S.W". 
November  j,    lyi  i . 

Gknii.1'.mi:n.  Willi  lunlu-r  ii^fcrcnce  to  ymir  kUir  of  ytsiir- 
(iay  ami  enclosure,  I  am  dirix-lcd  by  llio  Piiino  Mi^i^u■l■  tn 
ii  form  you  th;it  he  has  lost  no  lime  in  communicalini;-  with 
some  of  live  principal  railway  companies,  intkulini;-  all  llu;>e 
fisjnalory  lo  the  asjreements  of  1907  and   ic)ii. 

As  a  re,-,iill  he  has  lo-day,  loi;ether  with  lln'  ('hancdUir  of 
tile  Exchetjuer  .-md  the  President  of  the  Hoaril  of  Trade,  liad 
a  private  conference  wilh  the  represrnt.uives  of  tliesc 
companies. 

He  finds  that  the  companies  cannot  share  the  view  expressed 
in  the  last  part  of  the  resolution  of  your  conference — viz.,  that 
there  should  be  an  immediate  nieelini;-  for  llie  discussion  ol 
joints  arisini;-  on  the  report  of  the  Ro.\al  Commis.'-ion  belwcin 
llif  eomp.-mies'  representatives  and  the  sij;ii;itories  of  the  reicnt 
settlement,  'i'he  compiurK-s  consider  that  it  was  an  intej^ral 
i5art  of  the  aijreement  of  .Vu_y;ust  last,  which  led  to  the  appoint- 
iiient  of  the  Rov.al  Commission,  that  IxHh  they  and  the  repre- 
sentatives of  the  railwav  employees  bomid  themselves  t(.)  accept 
and  act  upon  its  findings.  In  their  opinion  any  points  arisini.; 
under  Sections  i  to  .S  of  tli<'  scheme  appended  to  the  report  ol 
the  Ro\al  Commission,  and  other  matters  as  they  rise,  are 
susceptible  of  adjustment  between  the  various  companies  and 
the  representatives  of  their  em]>loyecs  as  soon  ,a--  the  scheme  as 
a  whole  has  bi.'en  put  into  operation. 

He  desires  me  to  add  that  the  Hoard  of  'I'rade  are  prepared 
to  take  steps  towards  brinijini,'-  into  ojH'ration  the  amended 
scheme  on  hearing  from  the  \ru'ious  interests  concerned. — 
Yours    f;ntlifully, 

(Sij;iied)  V.vuc.ii.w    \.\sn. 

rhe    (jeneral    .Se<-retaries,     Amrdijamated    .Society    of    Railway 
Si'rvanls. 


mission  may  make  is  to  be  accept<'d  b\  both  the  companies 
■  ind  the  iiu-n  .'  ^■ou  cannot  answer  for  tlie  companies,  but  you 
c-.iu  answer  for  the  men  ?— That  is  what  our  representatives 
told  us  was  the  understanding;  muler  which  lliey  sisjjned  the 
.i-reemenl.  If  th.it  was  not  the  uiiderslaiidiny  that  strike 
uoidil   not    h.oe  linished   \\  lull   it  <.lid. 


E\IDEXCT{  OF  MEN'S  .\(,REEMENT  TO  ACCEPT 
REPORT. 

Mr.  .\.  Bellamy,  chairman  of  the  .\..S.R.S.,  .iiid  the  Joint 
Executive,  has  contradicted  the  statement  that  in  his  evidence 
before  the  Commission  he  replied  in  the  affirmative  to  the  ques- 
tion of  Mr.  Henderson,  "  Is  it  part  of  the  settlement  that  both 
sides  accept  the  decision  of  the  Commission?  "  .\nd  also  the 
question,  "Has  this  been  made  public?"  In  the  circumstances 
it  may  be  useful  lo  g^ive  the  text  of  the  ciueslions  and  .answers. 

Mr.  A.  Bellamy  :  Do  you  think  that  it  might  be  necessary  to 
call  in  the  assistance  of  the  legislature  to  assist  you  (.in  the 
matter  of  alleged  evasions  by  the  comnaniesj?  You  know 
there  is  such  a  thing  as  the  Trade  Boards  .Vets,  do  you  not? — 
Yes,  I  do,  but  we  were  given  the  assurance  by  the  railw.iy 
companies  at  the  date  of  the  settlement  that  they  would  accept 
the  findings  of  the  Commission.  \\'e  are  told  th.it  it  will  not 
need  an  Act  of  Parliament  to  put  it  into  operation,  but  that 
they  are  quite  willing  to  put  it  into  operation  themsehcs. 

Is  that  part  of  the  settlement  agreement? — ^It  is. 
Has  that  been  issued  io  the  public? — //  luis^ 

Then  it  is  perfectly  clear  that  whatever  decision  this  Coni- 
mission  reaches  the  companies  are  prep.ired  to  accept?  Does 
that  go  lo  the  extent  of  recognition? — It  does. 

\Ve  have  italicised  a  reply  by  Mr.  Bellamy,  which  seem-,  lo 
show  thai  he  was  fully  awari'  of  the  publication  by  Ihe  Board  ol 
Trade  of  ihe  slalement  that  both  [larties  would  accept  ihe  lind- 
ings  of  the  Commission. 

Tllc  replies  to  similar  queslions  b\  Mr.  Edw.ird  Cl'..irles,  who 
is  a  menibtn-  of  the  Executive-  Committee  of  the  A.S.R.S.,  and 
was  president  of  the  society  in  1910,  show,  li<iw<-ver,  very 
clearly  that  it  was  understood  from  the  statements  made  by  the 
representatives  who  were  themselves  concerned  in  the 
negotiations,  that  an  agrec-ment  to  accept  the  liiulings  of  the 
Coiiiniissio'n  had  been  given  both  by  the  reiiresi'iitatives  of  the 
companies  ivnd  of  the  men. 

In  the  course  of  his  evidence  before  the  Railway  Commis- 
sioners, -he  gave  the- following  replies  : — 

What  course  could  the  Commission  lake  to  ri-quire  the  r.iil- 
way  companies  to  receive  the'union  officials: — By  taking  ;iway 
the  right  from  them  to  refuse  to  meet  them  if  the  men 
desire. 

Do  you  think  that  should  be  done  by  legislation? — Well,  1 
do  not  know.  As  I  understandthe  settlement  of  the  strike,  it 
was  that  whatever  recommendations  you  make  would  be 
accepted  lovallv  bv  the  men  and  by  the  companies.  You  do  not 
want  legislation.  You  simply  make  a  recommendation  and  that 
is  the  end  of  it. 

Is   that   the   fact   that   whatever  reconiniendation   this   Com- 


i..\iu)i  R  .memhi;rs  10  RAIS1-:  .\  di-baii;. 

Mr.  Ramsay  .Macdonald  .-md  Mr.  Brace  gavi-  joint  notice  in 
Ihe  llo'.ise  of  Commons  on  riiursdav  niglu  of  llie  following' 
resolution,  which  tli(  \  pruposr  to  move  on  behall  ol  the 
l..ibour  Party  : 

"That  this  House  regrets  that  the  directors  of  r;iilway 
companies  h.ive  refused  to  meet  the  represeiitalives  of  the 
men,  in  order  lo  discuss  the  report  of  the  Royal  Commission 
ap|ioinied  to  inquire  into  the  R;iilway  Conciliation  .\grec- 
nient  of  11107,  licclares  such  refus;il  to  be  contr.-iry  lo  the 
public  inlerest  and  to  li.ive  no  justilication,  and  a.sks  the 
( loxcrnment  lo  bring  botli  sidi-s  into  coiiftrence  without 
<lelay." 

it  is  slated  ih.al  the  motion  will  come  up  for  deb.ali"  week  .after 
next,    prob.ibl)     on    Wednesday.  l!    is    understood    that    Uie 

(iovernmeni  are  willing  io  give  .i  d.iy  for  the  ])urpose,  .-md  if 
it  is  not  secured  it  will  be  elue  to  the  f.iilure  of  the  l-.ibour 
inmiber^    to   press    lor    il. 


THE     RAILWAY     COMMISSIONS     FINDINGS     AND     THE 
UNICES. 

On  Wi-tliK  sd.iy,  Mr.  Harold  SniilJi  (Warrington— U.)  asked 
llie  President  o^'tlie  Board  of  'J'rade  wln-lher  <ni  .\ugust  2t  last 
.-in  olllci.d  statement  was  issued  to  the  press,  ein  be-half  of  the 
Board,  announcing  lh;it  assurances  had  been  give-n  by  the  repre- 
sentatives of  the-  r.iilway  cemipanies  and  those  of  the  trade 
unions  that  ihi-y  would  accept  llie  llnelings  of  the  Railway  Com- 
iiiissiein  ;  whelhe-r  such  announcement  was  correfcl  ;  and  whether 
representatives  of  various  unions  had  repudiated  the  accuracy 
of  the  announceMiii-nl  so  far  as  ihi-  unions  were  e-oncernetl. 

Mr.  Buxton  :  An  official  sl.-ilcmrnt  was  issued  to  the  press 
on  August  ic(  at  tin-  conclusion  of  tin-  negotiations,  and  I  have 
nothing  to  add  lo  il.  1  have-  reci-i\(-el  no  communicatiejn  Iroiit 
aiiv  of  the  partii-s  cmuenied  with  regard  to  the  accuracy  o-f 
tihi-  official  statement. 

Mr.  J.  11.  Thomas  (Derby— Lab.)  ;  Is  the  right  hon.  gentle- 
man .aware  that  no  sign.-iteiry  of  the  sc-ltU-nie-nl  em  the  men.'s 
siele  was  ever  .-iskeil  anv  such  questi<ai,  and  therefore  could  not 
answer?  Further,  is  he  ;iwar<-  iha'.  i-very  membi-r  who  .sigiii-d 
that  agreeiiK-iil  li.is  since  re])udi.-ile-d  ihe  suggi-stion  that  he 
e-ntered  into  an\    such  arr.ingenn-nt  .' 

Mr.  Buxton:  1  eli>  not  think  that  1  can  ail<l_  an\  Ihing  to  tlu- 
.inswer  1  have  given. 

.Mr.  Lawson  (.\lil(-  Fuel — L'.);  ls.it  the- case  thai  the  right  hon. 
gentleman  gave  .-in  assur.-ince  u>  the  r;ulw,-iy  managers  that  the 
mc-n  had  agre-e-d  to  abide  bv  the  findings  of  the  (■ommission  .' 

Mr.  Buxton  :  .\s  the  discussion  was  obviously  of  a  confidential 
nature,  it  is  impossible  for  me  le)  make  any  sl.-ite-ment  with 
re-gard  ti>  that.  1  have  givi-n  ,111  .iiiswer  which  ceivers  the- 
notice  gi\(-ii  lo  llie  press,  anil  1  elo  mil  ihink  ihal  1  can  be 
usefullv  .asked    to  answer   any    further   question. 

Lore!  Claud  ll.imillon  iKi-nsingloii,  South  C.t;  Is  tin-  rigihl 
hon.  gentlriii.in  aw.iic  ihal  the  official  organ  eil  the  Amalga- 
m.iled  SocieU  of  l\.iil\\,i\  Se-r\anis,  the  AVn'/xeiiy  Revie'a',  on 
.\u.gusl  2j.  afti-r  giving  an  account  of  the  a|)p(anliiu'nt  of  the 
Railw.iv  ('onimlssion  and  its  members,  stated  that  assurances 
had  been  give-n  b\-  lioth  parlies  that  thi-y  woulel  accept  tin- 
findings  eif   the-   Commisskin  ?     (Oppeisition  chee-rs.) 

.Mr."  Buxlein  :  I  h.ivi-  nolhing  to  do  with  Ih.-it  publication.  1 
have  given  iIk-  .inswe-r  from  thi-  point  of  view  of  the  Board 
of  Trade  .-md  tin-  official  posilion  that  we  li.ixi-  l;ik(-ii  up,  .md 
Ih.il   we  wen-  botiiiel  lei  take-  up,  with  regarel  te>  this  matter. 

L.inl  Claud   ll.imillon:  Tli;it  is  ihe  unieiii   stateiii(-nl. 

Mr.   BuMoii  :   1  h.i\e-  nolbiiiL''  to  add  le>  w-h,it  I   ha\(-  saiel. 


AGREEMENTS  AND  AMALGAMATIONS. 

In  ihe  House  of  Ce>iiimons  on  .Monday,  Mr.  Peto  (Devizes — 
r.)  asked  the  Prime  .Minister  whether,  in  any  legislation 
.irisiiig  out  of  the  report  of  the  Dep;irtmental  Ceimmittee  on 
R.iilway  -Agreements  and  .\ni;il.gam,ations  appointe-d  June  17, 
Kioe),  or  required  to  give  effect  lo  the  promise  of  the_  (iovwn- 
ment  made  e>n  the  appointment  eif  the  Railway  Inquiry  Com- 
mission in  .\ugust  last,  in  regard  to  the  grant  of  higher  wages 
to  their  employees  as  reasewable  ground  for  the  railway  com- 
panies  to   raise  their   rates   for  goods  traffic  within  the  legal 
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maxima,  notuilhstandiiig-  the  provisions  of  llie  Railway  and 
Canal  Traffic  Act,  1894,  he  would  recognise  the  fact  that  there 
were  three  parties  concerned,  the  public,  including  all  traders, 
the  employees,  and  -the  shareholders,  and  that  no  lasting  and 
peaceful  settlement  could  be  arrived  at  without  fixing  a  datum 
level  and  apportioning  any  increased  profits  that  might  result 
from  economies  effected  'by  amalgamations  and  agreements- 
entered  into  by  the  railway  coanpanies  equitably  between  tlie 
three  parties  on  the  co-partnership  principle;  and  whether, 
for  this  purpose,  he  would  appoint  a  small  commission  and  give 
legislative  sanction  to  their  finding. 

Mr.  Huxton,  President  of  the  Board  of  'IVade,  who  reiilied 
said  :  In  any  legislation  proposed  by  the  Government  on  this 
question  the"  interests  of  all  parties  concerned  will  be  fully 
borne  in  mind.  There  does  not  appear  to  be  any  ground  for 
appointing  a  further  Commission  on  this  subject,  but  any 
representations  made  to  the  Board  of  Trade  by  the  hon. 
member  will  have  careful  consideration. 

Mr.  Martin  (St.  Pancras,  E. — L.)  asked  the  Prime  Minister 
if  he  was  aware  that  an  amalgamation  of  the  London  General 
Omnibus  Companv,  the  Metropolitan  District  Railway  Com- 
pany, and  the  Underground  Electric  Railways  Company  was 
being  arrange<l  ;  and  whether  he  would  introduce  legislation 
similar  to  the  Sherman  Anti-Trust  Law  of  the  LInited  States 
of  .\merica  to  protect  the  public  against  combinations  intended 
to  prevent  competition   in  railway    rates. 

Mr.  Buxton,  who  answered,  said  :  I  have  seen  it  stated  inthe 
press  that  some  such  arrangement  is  under  consideration. 
The  recent  Department.al  Committee  on  Railway  .Amalgama- 
tions recommend  inter  alia,  that  the  Railway  and  Canal  Traffic 
Act  of  iSg.|.  with  regard  to  increase  of  railway  rates  should  be 
extended  to  cover  jjassenger  fares,  and  the  Government  hope 
to  introduce  a  Bill  next  session  to  deal  with  the  matters 
covered  by  the  recommendations  of  the  Committee. 


DIVIDEND  ANNOUSCEMENTS. 


Norfolk  .\nd  \VKSTKkX  R.mi.wav.— A  quarterly  dividend  of 
I  per  cent,  on  the  adjustment  preferred  stock. 

C.\NADIA\  C.\R  AND  FOUNDRY  CO.MPANY. — .\t  4  per  Cent,   on   tile 

c<.>mmon  stock  for  the  year  ended  September  30.     ^ 

I^e.mberg-Czernowitz-Jassv  R.'iiLWAY. — -An  interim  dividend 
of  Ss.  3d.  per  share,  less  income-tax,  for  the  past  half-year. 

.Algeciras  (Gibraltar)  Railway. — The  directors  propose  to 
pay  3  percent,  interest  on  the  six  per  cent,  debentures  and  carry 
forward  ;^i,to7. 

Chicago,  Rock  Island  and  Pacific  Railway. — At  5^  per 
cent,  on  the  capital  stock,  carrying  forward  $1,511,765,  against 
$1,004,609  a  year  ag'O. 

Hurst,  Nelson  and  Comiwnv,  Ltd. — The  profits  for  the  past 
year  amounted  to  ;£~I3,7I5,  of  which  ;£,''ii,7o8  has  been  phiced 
to  the  depreciation  fund.  The  preference  share  di\'idend  to  May 
15  has  been  paid  by  drawing  on  the  si>ecial  reserve. 

Inter-oceanic  Railw.w  of  Mexico. — .\t  £2  los.  per  cent,  on 
the  first  preference  stock,  making  £^,~i  per  cent,  for  the  year 
ended  June  30,  and  ;/74  per  cent,  on  the  .second  preference 
stock,  both  dividends  less  tax.  A  year  ago  £^  per  cent,  was 
paid  on  the  second  preference  stock. 

Cordoba  Central  Railway. — The  board  have  decided,  after 
pl.icing  the  sum  of  ;£i'[o,458  to  reserve,  to  rcconnnend  payment 
of  the  following  dividends,  less  income-tax  at  i.s.  2d.,  for  the 
>ear  ended  June  30,  191 1  ;  ;£.2  los.  per  cent,  on  the  first  prefer- 
<'nce  stock,  making,  with  the  interim  dividend  paid  on  June  15 
last,  ;£'5  per  cent,  ifor  the  year  ;  ^'2  los.  per  cent,  on  the  second 
|>reference  stock,  making,  with  the  interim  dividend  paid  on 
June  15  last,  ;£.^  per  cent,  for  the  rear;  ;^5  per  cent,  on  the 
ordinary  stock,  and  ^,2  per  cent,  on  the  income  debenture  stock 
(Central  Northern  section). 

.Vrgeni'ink  (jRKAt  Westicrn  Railway. — At  23  per  cent,  on  the 
l>relerred  and  2i  per  cent,  on  the  ordinary  stocks,  less  income- 
tax,  for  the  year  ended  June  30.  The  following  is  a  list  of  the 
dividends  for  the  past  eleven  years  : — 

1911   1010  1909  1908  1907  lOOB  19(l.'>   1901   1903   1902  1901 

Isl   ll.ilf    5         5  5         5         5  5         .5         5  S         5         5 

2nd  Half 5        5  5        7        7  7        7        7  7        7        7 


Annual  Rate 
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RAILWAY  AND  STEAMBOAT  PASSENGERS. 

.'\  case  of  some  interest  to  railway  and  steamboat  companies 
and  to  passengers  has  been  decided  in  Glasgow  Sheriff  Court 
by  Sheriff  Thomson.  The  action  was  brought  by  Mr.  liobert 
\Vylie  and  his  wife  and  two  children  against  the  Glasgow  ;uid 
South  Western  Railway  Company,  claiming  ;^^5o  as  loss  and 
damage  in  consequence  of  defender's  alleged  breach  of  contract 
and  misrepresentation  in  failing  to  run  a  train  from  Prince's 
Pier  -Station,  Greenock,  to  Kihiiacolm  immedi.ately  after  the 
arrival  of  and  in  connection  with  the  turbine  steamer  "  Queen 
.Alexandra"  on  Saturday  evening,  'May  13,  notwithstanding 
advertisements  .and  time-tables  intimating  that  such  a  train 
would  be  run.  Pursuers  stated  that  they  spent  the  afternoon 
at  Skelmorlie,  and  joined  the  steamer  at  Wemyss  Bay,  intend- 
ing to  leave  by  the  special  train  leaving  Prince's  Pier  at 
8.50  p.m.  Thev  purchased  tickets  for  Kilmacolm,  but  on 
making  inquiry  at  the  station  they  were  informed  that  there 
was  no  train  to  Kihnacolm  until  the  ordinary  train  at  10.5  p.rni. 
In  consequence  pursuers,  who  had  'tjeen  drenched  with  rain, 
were  compelled  to  wait  in  the  station,  and,  they  averred,  suffered 
great  inconvenience  and  discomfort.  In  effect  the  defence  was 
that  it  'had  not  been  arranged  that  the  8. 50  p.m.  specjal  train 
should  stop  at  Kilmacolm.  In  any  case,  pursuers  were  not 
cruise  passengers  and  held  no  through  tickets  or  contract  bring- 
ing them  within  the  provision  of  the  advertisements.  The 
.Sheriff  siiid  he  thought  if  pursuers  had  taken  tickets  for  the 
cruise  by  the  steamer  they  would  have  had  a  good  ground  of 
action  against  the  defenders.  But,  as  a  matter  of  fact,  their 
contr.act  with  defenders  was  constituted  in  the  ordinary  way 
bv  the  purchase  of  tickets  ;it  Prince's  Pier  for  conveyance  to 
Kilmacolm,  which,  he  thought,  involved  no  more  than  convey- 
ance by  the  first  regular  train  from  Prince's  Pier  stopuiiig  in 
ordinarv  course  at  Kilmacolm.  Pursuers  only  joined  the 
steamer  at  \\"emyss  Bay  and  did  not  make  a  cruise,  and  his 
loixhship  fe>und  the  representations  m.ade  by  the  company  were 
made  as  an  inducement  and  could  be  founded  upon  only  by 
such  as  actually  purchased  tickets  for  the  cruise.  If  pursuers' 
contention  was  right  they  were  entitled  to  the  special  train  even 
il  ,all  who  had  taken  the  cruise  liad  gone  on  to  Gourock  and 
none  bad  embarked  at  Prince's  Pier,  or,  indeed,  even  if  the 
cruise  had  not  taken  place  ac  all.  He  could  not  accept  that 
view.     His  lordship  found  pursuers  liable  in  expenses. 

THE  RAILWAY  TRADES  UNIONS. 

The  following  statistics  showing  the  membership  of  the 
Railwav  Trades  Unions  were  given  b\'  Mr.  W.  F.  Marwood,  in 
connection  with  his  evidence  before  the  Railway  Commission, 
and  they  should  receive  careful  attention,  as  showing  how 
small  a  proportion  of  railway  men  are  represented  by  the 
unions.  It  was  because  of  this  circumstance,  and  of  the 
general  undcsirability  of  weakening  in  any  way  the  discipline 
which  must  necjssarily  be  maintained  on  our  railways,  that 
we  said  in  our  issu?  of  August  19  that  no  Royal  Commission 
would  ev^r  compel  the  companies  to  recognise  the  leaders  of 
the  railway-  unions.  We  added  that  a  I^oyal  Commission, 
which  at  that  time  had  just  been  refused  by  the  men's  leaders, 
might  remove  causes  of  complaint  against  the  scheme  of 
1907  ;  but  that  "such  a  result  would  be  of  no  use  to  executives 
of  the  unions  struggling  for  admission  to  the  board-rooms 
of  the  railway  companies."  The  way  in  which  the  fair  and 
judicial  report  of  the  Royal  Commission  has  been  received 
by  the  men's  leaders  during  the  past  week  should  make  it 
perfectlv  clear  to  all  impartial  observers  that  recognition  is, 
as  vfi  said,  the  onlv  thing  for  which  those  leaders  really  care. 
Improvements  in  the  conditions  of  the  men,  wliich  will  un- 
doubtedly result  from  the  arrangements  proposed  by  the 
Commission,  are  considerations  with  which  the  leaders  have 
comparatively  little  concern.  It  is  desirabL  thai  the  ])ublic 
should  note  this  fact  ;  for  the  railway  men  generally  arc  loyal, 
and  will  be  disposed,  if  not  misled,  to  carry  out  their  duty 
to  the  public  and  to  accept  the  recommendations  of  the 
Commission.  The  only  danger  is  that  the  extremists  who 
fill  the  offices  of  the  railway  unions  may  by  their  influence 
lead  the  .men  to  take  a  wrong  view  of  the  matter. 


Table  Showing  the  Membership  of  the  Under-mentioned  Trade  Unions  at  the  End  of  each  of  the  Years  igoo-igio. 


Trade  Union. 

1900. 

1901. 

1902. 

1903- 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

Amal.  See.  of  Railway  Servants 

62,023 

55.941 

53.453 

52.355 

53.407 

57.462 

70,130 

97.561 

80,321 

73.571 

75.153 

Assoc.  Loco.  Engin'rs  &  Firemen 

[lo,oo2 

10,502 

11,002 

11,500 

12,000 

13,000 

15.997 

19.500 

19,800 

19.504 

19,800 

General  Railway  Workers 

4.757 

4.699 

4.370 

3.945 

3.617 

3.834 

5.821 

7.506 

6,120 

6,008 

7.284 

United  Pointsmen  &  Signalmen 

1.437 

1,677 

1,889 

2,ogo 

2.434 

2,689 

3.029 

3.323 

3.628 

3.820 

3.790 

Total 

78,219 

72,819 

70.714 

69,890 

71.458 

76,985 

94,977 

127,890 

109,869 

102,903 
— ^ 

106,027 
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MEETINGS    AND    REPORTS. 

FORTHCOMING  MEETINGS. 

Xov.  13  {Moil.). — Argentine     Great     Western     Railway     (Aniuiul), 

Will   luster   House,    IC.l'.,    al    i^..5<). 
Nov.   M    (Thcs.). —Bolivar     Railway      (Anniiall.     i.     l!ro;ul     Stix'cl 

I'iaci-,   ]■;-('..  at   .!.;". 
Xov.   14  ( '/"iifs. ). —Rohilkund    and   Kumaon  Railway  il  iajf  yoaily), 

257.   ririsham  House.   E.C..  at   iz. 
Xov.   l^    (IlVrf.).— Salvador    Railway   (.\nnual).  Winchester  House, 

E.C..  at    Ii. 
Xov.    17    (/Vi.).— Paraguay     Central    Railway    (Annual),    Salisbury 

House.   L'jmlon  Wall,   K.C.  at   2. 
Xov.  20  {.Moil.). — Bahia     Blanca     and    North     Western     Railway 

(KxtraordiuarvK   Wiueliesier   Hcmse,    l''..l  ., 

at    \i.V<. 
Xov.  20  {.^[oll.). — ^Buenos     Ayres      and     Pacific      Railway     (K.^tia- 
■•:  onliuarv),   \Vmcliester  House,   E.C.,   at   12. 

Nov.  20   {.Hon.). — Interoceanic       Railway      of     Mexico       (Annual), 

Winchester   Hinise,    l';.C.,    at    12. 
Xov.   20  (.1/oH,).— Rio  Claro  Sao  Paulo  Railway  (Adjourned  General), 

Cannon   Street   Hotel,  E.t'.,   at    12. 
Xov.  27    {.Mnii.). — South       Yorkshire       Junction      Railway      (llall- 

vearlvl,  i'),  -Moors^ate  Street,  E.C..  at  12,  jn. 
Xov.  28  (Tiw.';.).— Argentine  Great  Western  Railway  (Extraordinary) 

Dashwoo  1  House.  Xew  BroaJ  street,  E.l"., 

at   2.45. 
Xov.  29    (IlVrf.).— Bolivar     Railway       (E.xtraordiuaryi.     i,     Tiroad 

Street  Place,  E.C.,  at  2.v'. 


{JieporU.  Traffic  Returns.  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Kailway  Times,  12,  Norfolk  Street.  London.  W.C.  Tele- 
phone 2948  Gerrard.      Telegraphic  address,  Altimctry.  London,.) 


PEKIN  SYNDICATE. 

The  ordinary  general  meetins;  was  held  hi  Cannon  .Street 
Hotel,  London,  on  Tuesday  lastj  Sir  K.  D.  .\\vdry,  K.C.B.,  in 
the  chair. 

The  Skcuetakv  ^Mr.  Thomas  dilbert)  havinj,"^  re.ad  the  notice 
convening  the  meeting  and    the  report   by  the  auditors, 

The  C"hairm.\n  said  that  il  had  been  found  convenient  for  a 
second  time  to  bring  out  the  accounts  for  a  period  of  eighteen 
months,  and  they  were  made  up  to  June  30  last,  the  latest  date 
at  which  full  informtition  was  available  from  China.  The 
accounts  showed  liquid  assets  of  about  ;^a, 000,000,  and  a  profit 
account  of  over  ;£'400,ooo — a  very  satisfactory  resuU.  It  was 
proposed  in  the  future  that  the  financial  year  should  conclude 
regularly  on  June  30,  and  that  the  accounts  be  presenlinl 
annually  in  the  autumn.  With  regard  to  the  balance  sheet, 
the  item,  "sundry  creditors,"  ;£/io,ooq  was  made  up  of  royalties 
on  output  of  coal  for  six  «ionths  ended  June  30,  uin,  suspense 
account  for  income  tax,  law  charges,  and  various  other  small 
sums.  The  royalty  was  not  payable  until  the  end  of  the  year. 
The  liabilitv  on  capital — ^"10,625 — repre.sented  the  syndicate's 
liability  of  los.  per  share  on  their  holding  of  21,250  ordinary 
shares  in  the  Chinese  Central  Railways.  On  the  other  side  of  the 
balance  sheet  was  the  item  "investments,"  ;£,'i.S2',09i  ;  these  had 
all,  with  the  exception  of  the  investment  in  Consols,  j£;35'^*""' 
appreciated  since  they  were  bought.  Whilst  they  have  written 
down  the  Consols  they  had  left  the  r>ther  investments  at  cost 
jirice.  Thev  had  .-/TjS.ooo  in  Consols,  ,^'5,000  in  Japanese 
Government  five  per  cent,  loan,  1907,  ;£r5o,oco  Japanese 
Government  four-and-a-h.ilf  per  cent,  loan  second  series, 
;^.'5,ooo  Tientsin-Pukow  Railway  five  pter  cent,  loan  (first  issue), 
;£'20,ooo  second  issue  and  ;^4o,(XX)  supplementary,.  ;£^I5, 000 
Chilian  Government  five  percent,  loan,  1909,  ^100, orm  Xational 
Railwa\s  of  Mexico  two  years  four-and-a-half  per  cent, 
secured  gold  notes,  and  ,£'20  Cheng  Tai  Railway  five  per  cent. 


loan.     The  item  ;£720,643 


"shares  in  other   companies   at 


cost,"  represented  21,250  ordinary  and  225  deferred  shares  of 
;£ri  each  in-  the  Chinese  Central  Railway.  This  item  also 
included  a  holding  of  i,3cjo  shares  of  50  taels  each,  fully  paid, 
in  the  Tientsin  Wharf  and  Gadown  Company,  Ltd.,  and  they 
had  also  a  small  interest  in  the  North  China  I'rinting  and 
Publishing  Company.  The'  next  item,  "{lebtor  balances," 
;^35,I47,  was  in  respect  of  disbursements  made  in  London,  on 
account  of  the  Tao-Ching  Railwav,  for  which  the  Imperial 
Chinese  Government  was  responsible,  an  amount  in  suspense 
to  meet  extraordinary  payments  which  had  since  been  repaid 
to  the  company,  and  a  few  other  small  amounts.  With  regard 
to  the  stocks  taken  at  cost  itein,  ,£^53,793,  this  represented 
174,196  tons  of  coal  stored  at»dep6ts,  various  agencies,  and 
marts.  The  output  and  sales  figures  were : — Output — At 
December  31,   1909,  244,379  'on^i  a"d  at  June  30.  191 1.  582,790 


tons,  making  .altogether  827,1(19  Ions.  They  sold  at  December 
;i,  191K),  99,204  "tons,  and  at  June  30,  1911,  5.S-<»7-  tons, 
Sii.iking  (15 1. 27(1  tons,  which  left  a  balance  of  I75.-*^'JJ  t""^' 
I'o  lliis  h.lcl  to  be  .added  their  slock  al  Sh.anglKuv,  81,835  tons, 
making,  together,  257,72s  tons.  They  had  to  deduct  colliery 
consuiiiption,  .-^i  ,505"  tons,  ,iiid  wastage  from  (he  commence- 
ment of  output  to  June  ',0,  1911,  1,11(7  l'>ii^;  total,  83,532  tons— 
the  balance  being  174,196  tons.  The  item  mining  .stores, 
£'29,860,  represented  cost  iirice,  including  freight  and  charges 
to  the  mines.  The  item  brickworks,  £,"163  15s.,  represented 
the  cost  of  bricks  on  h.ind.  With  regard  to  the  item  £.105,033, 
•■  luriher  expenditure  from  lanu.in  1,  1910,  to  June  30,  1911,  less 
si.ndn-  credits,"  this  was  tlie  balance  of  the  .ainouiit  exiK'nded 
.!t  the  collieries  for  development,  machinery,  electrical  hauling 
plant,  boilers,  pumping  engines,  lioring,  etc.,  less  receipts  in 
respixt  of  coal  sales.  The  directors  were  convinced  it  would 
not  be  in  the  interests  of  tile  business  to  set  out  at  the  present 
time  the  results  nf  the  mining  operations  in  tlic  profit  and  los* 
account. 

With  reg.ird  to  llie  profit  and  loss  ;iccount,  on  th<'  debtor 
side,  item  £.'25,288  for  London  expenditure  was  somewhat 
larger  than  that  for  the  prexious  eighteen  months.  This  in- 
creased item  inchidcxl  law  exists  and  expenses  in  connection  with 
the  reconciHation  of  the  share  rights,  expenses  in  regard  to 
the  splitting  of  the  ordinary  shares,  fees  to  three  additional 
direetors,  salaries  of  the  two  managing  directors,  and  an 
amount  of  nearlv  £'1,500  in  respstct  of  depreciation  -of  the 
investment  of  £'',5,000  in  Consols.  The  China  expendilun-  item, 
£jio,7Si,  wa~'less  than  the  expenditure  for  the  previous 
eighteen  months.  This  was  accounted  for  mainly  by  differences 
in  exchange  and  fin.il  ])ayment  in  respect  of  exjienses  in  North 
Shansi.  He  also  wished'  to  draw  attention  to  the  payment  to 
Messrs.  Pearson  of  £:4o,ooo  and  the  costs  of  the  arbitr.ation 
award.  The  disagreement  with  Messrs.  Pearson  dated  from 
some  vears  p.ast.  Their  claim  \v;is  finally  submitted  to  arbitra- 
tion, and  the  bo.ird  h;ul  no  option  but  to  pay  the  award.  The 
directors  hoped  to  have  been  able  to  report  having  obtained  a 
reduction  in  the  freight  on  coal  on  the  Chinese  railways;  but, 
although  their  claim  'had  Ix'en  admitted  in  principle,  the  actual 
scale  of  reducti<in  had  not  vet  been  agreed  to.  While  on  this 
subject  he  would  like  to  coi^rect  a  statement  that  he  made  last 
vear.  He  then  mentioned  what  he  believed  to  be  a  general 
reduction  of  the  railwav  nitos,  relying  upon  information  that 
had  been  just  rec<'ived  'bv  telegraph.  On  further  information 
it  was  subsequently  learned  th.at  the  reduction  a])plied  only  to 
a  special  consignm'ent  of  coal  to  Tientsin,  and  w.is  not  api>lic- 
able  to  rates  of  freight  generally. 

The  directors  regretted  that  they  were  unable  to  recommend 
the  distribution  of  a  dividend.  They  felt  that  it  would  b<>  im- 
politic to  do  si>  until  the  business  of  the  Pekin  Syndicate  was 
still  more  firmly  established  upon  ;i  solid  .basis  ;uid  regular 
and  continuing  dividends  could  be  foreseen.  They  liad  vet  to 
husband  their  resources  until  they  could  ascertain  the  amount 
of  capital  requisite  to  complete  the  equipment  of  the  company 
and  bring  it  to  a  dividend-paying  stage.  He  was,' however, 
justified  in  adding  that,  so  far  as  it  was  humanly  possible  to 
look  forward,  there  was  every  reason  to  hojie  and  believe  that 
the  dividend-paying  stage  was  now  within  view.  Moreover, 
notwithstanding  delays  and  stumbling  blocks,  it  was  satisfac- 
tory to  feel  that  the  Pekin  Svndicate  stood  to-day  in  a  stronger 
position  than  ever  before  in  its  history,  and  must  eventually  be 
the  great  success  anticipated  for  it.  With  the  certainty  of  a 
huge  output  of  coal— indeed,  the  whole  property  was  a  gigantic 
coalfield— with  the  certainty  of  a  sale  proportionate  (o  the  out- 
put, with  the  knowledge  that  the  Honan  coal  was  considered 
equal  in  quality  to  the  finest  Welsh  coal,  one  need  not  have 
anv  fear  for  the  final  success  of  the  company's  operations.  In 
.addition  to  the  many  outlets  for  the  sale  of  the  coal,  trials  of  it 
were  taking  place  in  war  vessels,  and  they  might  surely  hope 
that  these  tri.ils  would  be  successful,  in  view  of  the  fact  that 
their  coal  liad  the  one  great  advantage  of  being  practically 
smokeless. 

.\s  to  the  existing  state  of  politics  in  the  Far  East,  the  board 
considered  that  (he  present  political  upset  in  Chin,;i  .should 
give  no  cause  for  any  lasting  anxiety  on  the  part  of  share- 
holders. Whatever  might  be  the  outcome  of  the  struggle, 
whatever  might  be  the  new  regime  under  which  in  the  future 
thev  might  have  to  work,  the  board  believed  that  China  would 
strictly  adhere  to,  and  carry  out,  all  existing  contracts  made  by 
its  Government  with  the  foreigner.  The  board  had  implicit 
confidence  that  they  would  find  their  contract  with  the  Chinese 
Government  faithfully  and  honourablv  carried  out,  both  in  the 
spirit  and  in  the  letter,  whatever  might  be  the  form  of  Govern- 
ment within  that  Empire.  It  was  true  that  temporarily  the 
existing  trouble  interfered  with  their  coal  sales,  inasmuch  as 
the  goods  traffic  was  suspended  on  the  railways  ;  but  the  Pekin 
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Svndical-e's  property  Had  not  been  molested,  and  the  rising  was 
in  no  sense  aimed  against  foreigners.  At  the  close  of  last  year 
two  of  the  directors,  with  powers  of  managing  directors,  paid 
.1  prolonged  visit  to  China,  and  to  these  gentlemen  for  their 
imremitting  labours  and  for  their  elTorts  to  place  everything 
t;n  a  business  footing,  the  thanks  of  the  shareholders  were  ver\' 
justly  due.  He  moved; — "That  the  directors"  report,  dated 
October  24,  igti,  and  accounts  made  up  to  June  30,  1911,  be, 
and  the  same  are  hereby,  approved  and  adopted." 

Mr.  I.iBEKT  OuRV  seconded  the  motion,  and  it  was  carried 
unanimously. 

On  the  motion  of  Mr.  H.  T.  .Vnstruther,  seconded  by  Comte 
DE  Lkouier,  the  Chairman  and  M.  Rene  de  Cerenville  were 
re-elected  directors. 

The  Secretaky,  on  the  request  of  the  Chairman,  read  the 
following  telegram  just  received  as  to  the  Syndicate's  output 
of  coal: — "Total  output  for  the  month  of  October,  35,ocX)  tons  ; 
sales,  41,000  tons.     Situation  unchanged." 

This  closed  the  proceedings. 


ROHILKUND  AND  KDMAON  ItAILWAY. 

file  accounts  for  the  hall-year  eiult-d  Juiic  ji),  njii,  showed 
that  the  tot;d  capital  outlay  on  the  whole  system  amounted  to 
Rs. 324, 57, 408,  inclusive  of  stores.  The  net  earnings  of  the 
whole  .system  for  the  half-year  amount  to  Rs.  10,60, 945,  ag;.insl 
Rs. 10,33,246  for  the  corresponding  half  of"  1910.  J  he  com- 
pany's sh.-ire  is  Rs. 4, 44, 467,  brought  home  at  the  rate  :A  is.  4d., 
against  Rs. 4, 14,061  at  the  same  rate  in  1910.  .Vfter  bringing 
forward  the  balance  from  last  half-\ear,  ;£.8,465,'  providing  for 
interest  on  debenture  and  preference  stocks,  contribution  to 
jjrovident  fund,  and  making  other  adjustments,  including 
^r2,(X>o  set  aside  on  .account  of  the  .Secretary  of  State's  share 
of  surplus  profits,  the  amount  available  for  dividend  is  ;^25,495. 
'{"he  boar<l  recommends  a  dividend  of  ;£^3  per  cent,  together 
with  a  bonus  of  los.  per  cent,  on  the  ordinarv  capital  of 
;£..).oo,tK!o  for  the  half-year,  free  of  Indian,  but  subject  to 
linglish,   income  tax,   leaving  ;£'t2,3II    to  be  carried    forward. 

The  percentage  of  working  expenses  to  gross  earnings  during 
the  half-year  has  been  43.66  per  cent.,  as  compared  with  SO-'.^ 
per  cent,  in  the  fir.st  half  of  1910. 

The  capital  account  of  the  original  line  shows  an  expentli- 
ture  of  ;£/240,28i,  the  outlav  of  the  half-year  having  been 
;£.'437  incurred  on  new  rolling  stock.  On  the  company's  ex- 
tensions the  capital  expenditure  has  been  ;£"830,857,  of  which 
.£^32,792  has  bet-n  spent  during  the  half-year  on  the  Pilibhil- 
.Shahjahanpur  branch.  The  total  capital  expenditure  on  the 
company's  lines  has  thus  been  .£^1,071,138  to  June  30,  1911. 
On  the  Lucknow-Bareilly  State  Railway  the  expenditure  during 
the  half-year,  exclusive  of  suspense  account,  was  Rs. 8, 70, 2  15, 
and  was  incurred  chiedy  on  new  extensions,  conversion  of 
Dudwa  branch,  the  .Sardah  bridge  and  rolling-  stock.  Rs.3g5 
were  credited  to  State  funds,  and  Rs. 8, 70, 611  were  provided 
from  funds  raised  by  the  companv  under  the  agreement  for  that 
purpose.  The  total  capital  expenditure  on  the  Lucknow- 
Hareilly  State  Railway,  exclusive  of  suspense,  has  been 
Rs.161,01,303  or  at  15RS.  per  jC,  ;(f  1,073,426.  The  net  earn- 
ings of  the  Powayan  steam  tramwav  for  the  half-year  were 
Rs.20,947  against  Rs,2o,578  during  the  first  half  of  1910. 
Debentures  for  ^115,000,  forming  part  of  the  ;£Ti47,ooo 
issued  by  the  company  at  t,^  per  cent,  for  use  on  the  State  line 
and  guaranteed  by  the  Secretary  of  .State,  matured  on  Julv  i 
last,  ;£-^75.o<x3  have  been  renewed  for  four  vears  at  35^  per 
cent,  from  that  date,  and  ;^40,ooo  have  been  paid  off  out  of 
funds  provided  by  the  Secretary  of  State  for  India  and  stand- 
ing to  his  credit  in   the  general  balance  sheet  on  June  30. 


ARGENTINE  GREAT  WESTERN  RAILWAY. 

The  capital  .account  shows  an  cxpe)idi;ui"L  in  the  .\rgentinc 
Republic  during  the  year  ended  June  30,  191 1,  of  ;648i,036, 
of  which  £tf>y,2i<)  was  on  permanent  way,  rolling-  stock, 
locontolives,  etc.,  ;^3,25o  on  Rivadavia  loop  line,  ;^3>793 
tin  Lujan  loop  line,  ;^4,402  on  the  Caucete  branch,  ;£i23,683 
on  the  .San  Rafael  to  Bucna  Es[)eranza  branch,  ;^68,2i4  on 
,  the  Lujan  to  .San  Carlos  branch,  .^^52,116  on  the  Guadales  to 
\  ictoria  and  Toay  branch,  ;^7i9,366  on  the  San  Juan  loop  line, 
.;^9'43-  "n  the  Caucete  to  .-\lbardon  branch,  /Tj  1,064  ""  the  San 
Juan  to  Marquesado  branch,  and  ;^7,2.si  additional  cost  of 
.\ndine  Railway  ;  Icr^s  credits  of  ;^'656  .Monte  Coman 
to  San  Rafael  branch,  and  ;^2S,o9S  special  studies — together 
.^^28,754.  'Vhe  total  expenditure  to  June  30,  191 1,  amounted  to 
/Ti  1,659,659,  whilst  the  receipts  were  ;^i  1,250, 000 — viz.,  first 
debenture  stock,  ;£?!, 700,000 ;  second  debenture  stock, 
;£.i,7oo,ooo  5  per  cent,  debenture  stock,  ;£'3, 600,000 ;  5  per  cent, 
preferred   stock,   ;^2, 125,000;   ordinary   stock,   ;^2, 125,000. 


Under  the  working  agreement  this  companv  has  received 
from  the  Buenos  Ayres  and  Pacific  Railway  Company  and  has. 
dul\-  distributed  a  sum  of  ;£r4i5,725,  as  follows  : — Interest  on 
first  debenture  stock,  ;6'68,ooo ;  interest  on  second  debenture 
slock,  ^^68,000;  interest  on  5  per  cent,  debenture  stock, 
;6"i73.47S )  and  interim  dividend  on  preferred  and  ordinary 
stocks,  ^^106,250.  The  Buenos  A)Tes  and  Pacific  Railway 
Company,  having  paid  5  per  cent,  for  the  year  ended  June  30 
last  on  its' first  and  second  preference  stocks  has,  in  accordance 
with  the  working  agreement,  paid  to  this  company  the  sum  of 
;t;  106,250,  with  which  amount  the  directors  propose  to  pav  a 
balance  dividend  of  aA  per  cent,  on  the  preferred  and  ordinary 
stocks,  making,  \vith  the  above-mentioned  interim  dividend, 
5  per  cent,  for  the  year  on  both  stocks.  The  gross  receipts  for 
the  year  have  amounted  to  ;^i,074,092,  as  compared  with 
;£ri,oo3,o79  in  the  preceding  year,  showing  an  increase  of 
;C-7'-^^3'  ^vhich  is  equivalent  to  7.08  per  cent. 

The  number  of  passengers  carried  during  the  year  was 
2,938,759  (against  2,552,447);  the  total  goods  and  live  stock 
carried  (exclusive  of  company's  capital  and  revenue  material) 
1,201,856  tons  (against  1,006,437),  the  train  mileage,  2,149,721 
(against  1,723,302);  the  receipts  per  train  mile,  los.  (against 
us.  7|d.)  ;  th,>  length  of  the  line  worked,  814,  as  against   666. 

The  report  states  : — "  In  December  last,  128  miles  of  the 
Guadales  to  Buena  Esperanza  branch  were  opened  to  service.  .V 
line  to  the  new  cargo  st.ation  at  Mendoza  and  some  small 
adjustnients  account  for  5  miles,  making  a  total  of  S67  miles 
open  at  June  30,  191 1.  A  concession  has  been  granted  by  the 
.\rgentine  Congress-  for  a  loop  line  from  Espejo  to  P.dmini  of 
about  50  miles.  The  National  Government  sanctioned  a  law 
(in  October  6,  1909,  for  the  issue  of  irrigation  bonds,  carrying 
interest  at  5  per  cent,  per  annum  and  i  per  cent,  amortization, 
for  the  purpose  of  providing  funds  for  the  construction  of 
irrig-ation  works  in  various  parts  of  the  Republic.  In  accord- 
aucr  with  the  law  this  companv  may  be  asked  to  undertake 
certain  works  for  account  of  the  Government,  and  to  this  end 
the  Memorandum  of  Assix^iation  needs  alteration.  .\  resolu- 
tion will, -therefore,  be  submitted  at  the  forthcon-iing  meeting, 
and,  if  approved,  will  be  submitted  for  confirmation  at  an 
extrai^rdinary  general  meeting  to  be  held  on  Tuesday, 
Xo\-eniber   28,    191 1." 


SALVADOR  RAILWAY. 

J'he  report  for  the  year  ended  June  3o;h,  191 1,  states  that 
the  gross  receipts,  including  the  subsidy  paid  b\-  the  Govern- 
ment ol  .Salvador  and  the  receipts  of  the  steamship  service, 
amount  to  ;£ri35.876,  against  ;£ri2o,78o  in  the  preceding  year. 
The  total  expenses  were  .£^57,430,  against  £"51,081,  the  pro- 
portion to  receipts  working-out  at  50.49  per  cent.,  against  51.81 
during  the  corresponding  period.  The  number  of  passengers 
carried  was  21,300  more  than  in  1909-10,  the  receipts  showing 
an  inc-rease  of  £74,496,  or  2id.  per  head  on  the  total  number 
of  passengers  carried,  .\lthough  there  was  a  decrease  of  2,910 
tons  in  the  volume  of  goixls  transported  over  the  system,  mainly 
attributable  to  a  shortage  of  the  sugar  and  coffee  crops,  the 
receipts  show  an  increase  of  4s.  7d.  per  ton.  The  political 
condition  of  the  country  has  been  a  normal  one,  and  exchange 
during  the  year  under  review  has  been  favourable,  the  accounts 
now  presented  being  taken  at  a  premium  of  143  per  cent,  as 
compared  with  170  per  cent,  last  year.  The  company's  steam- 
ship service  operating  on  the  Pacific  Coast  between  S;dina 
Cruz,  the  port  terminal  of  the  Tehuantepec  National  Railway 
,-ind  Corinto  in  Nicaragua,  and  serving  the  Republics  of  S.dva- 
dor,  Mexico,  (iuateniala,  Honduras  and  Nic;iragua,  has  been 
successfully  maintained,  realising  a  profit  of  ;£76,o56.  The 
net  receipts  during  the  year,  after  providing  interest  and 
amortisation  on  both  classes  of  debentures,  and  interest  on  the 
terminable  notes,  show  a  surplus  of  £^23,464  (including  £"1,065 
brought  in  from  the  last  accounts),  against  £78,565  last  year. 
.\fter  writing  oft'  £.'6,058,  being  two  years'  proportion  of  the 
cost  of  issuing  the  terminable  notes,  a  sum  of  £7 1,000  has  fjeen 
placed  to  general  reserve,  £7i,5oo  to  renowals  of  plant  reserve, 
and  a  further  sum  of  £72,000  has  been  carried  to  exchange  re-servo 
account.  Out  of  the  remaining  amount  of  £712,906  the  directors 
recommend  the  paynient  of  a  dividend  of  4  per  cent. — namely, 
8s.  per  share  upon  the  preferei-ice  shares,  which  will  absorb 
£7io,ooo,  leaving-  a  balance  of  £72,906  to  be  carried  forward  to 
the  credit  of  net  revenue  account.  Prior  lien  debentures 
amounting  to  £73,900  and  mortgage  debentures  to  £7i  1,000 
were  redeemed  during  the  year,  making  the  total  amortisation 
£.77,100  to  date  of  the  accounts.  The  payment  by  the  Govern- 
ment of  Salvador  of  the  railway  and  steamship  subsidies  have 
been  punctuallv  made.  Two  vacancies  were  created  on  the 
board  since  the  last  report,  the  first  by  the  much  regretted  death 
of  Mr,   \A'alter  Murray  Guthrie  and  the  seco^  by  the  resig- 
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of  Mr.  Chark-s  Tallcnt  Spencer,  who  has  acceptcl  the  piist 
of  general  manager  of  the  company's  property  in  iSalvador. 
These  vacancies  have  been  filled  by  the  election  of  Mr.  (ioorge 
Todd  Symonsand  Mr.  Robert  Henry  McCarthy.  The  expansion 
of  the  company's  business  and  the  development  of  the  steam- 
ship service  have  larg<-ly  increased  the  call  on  the  time  and 
personal  attention  of  the  dirc-ctors.  It  is  therefore  ])ro])osed 
to  o'ive  etTect  to  the  suggestion  made  by  the  shareholders  as 
long  ago  as  1007,  and  to  increase  the  fixed  rennnwration  of 
the  board  bv  ;£'b5o  per  annum,  and  a  resululion  for  ihi>,  purjjiiso 
will  bf  vulimitted  to  the  meeting. 


PARAGUAY  CENTRAL  RAILWAY. 

The   acci)unt-.    Inr    tin-    \i-ar   nulcil     |iinf    ;o,  U)ri,    show    tlui 
receipts  to  have  been  as   loUows: — 

igio-il.  .  .  igog-lo. 

Passengers i44.777  ••  iM^^.i'' 

Parcels            ..           ..           ..           ..             4,t'4S  ••  4,i8t) 

Goods              ..           ..           ..           ..           62,682  ..  5I183'.) 

Miscellaneous             . .          . .          . .             7,9I5  •  ■  6,y('4 


Total  receipts 
Working  expenses 


/I20,022 

68,60 1 


£97,125 
48,789 


Net  receipts  . .  ..  ..         /5i,42i      ..         /4S,336 

The  percentage  of  Working  expenses  was  57.16  compared 
-.vith  50.23  in  the  previous  year.  To  the  above  sum  of 
;4,"5i,42i  there  have  to  be  added  transfer  fees  and  general 
interest  amounting  to  ;£^i,69i,  making  a  total  of  ;£,53,ii2. 
From  this  there  have  to  be  deducted  interest  on  prior  lien 
debenture  stock,  income  tax  and  loss  on  exchange,  amounting 
together  to  ;£."32,758,  leaving  a  balance  of  ;^2o,354,  which  it 
i?  proposed  to  pl.'ice  to  renewal  account. 

The  report  states  : — "In  view  of  the  need  of  placing  the  lint? 
in  a  position  to  take  full  advantage  of  the  international  trallic, 
which  will  develop  on  the  completion  of   the  through  route  by 
the  train   ferry   between    Posadas  and   Encarnacion,   the  board 
is  satis-fied   that  it   is   in   the  general   interest   of   the  company 
.ind  in  the  particular  interest  of  the  5  per  cent,  debenture  stock 
holders   to   allocate   the    £720,354   to  renewal  account    in  order 
to  strengthen  the  financial  position  of   the  company  by  retain- 
ing in  the  undertaking  all  available  funds.     The  disposal  of  the 
Id   rolling   stock,   although    a   highly   satisfactory    trans.aotion 
liir  the  company,  h.as  made  it  necessary  in  this  year's  accounts 
10    charge    the    accumulated    depreciation  thereon    to    renewal 
.iccount,   with  t)he  result  that  the  renewal   account  appears  in 
the  balance   sheet   as   a    debit   of  £'31,880.     The  extension   to 
Encarnacion  was  opened  for  public  traffic  on  July    i — sections 
of  it  having  l>een  opened   at  different  dates  during  the  year. 
The    whole  of  the   new    locomotives,    wagons   and  coaches   of 
standard  gauge  had  already    been   received   and   re-erected   in 
the  workshops  of  the  company  in    Paraguay.     The  change  of 
gauge  was  effected  in  sections,  and  the  new  equipment  brought 
into   operation    as   each    section   was  completed.        The   wliole 
transformation  —  change    of    track    from     broad     to    standard 
gauge  and  replacement  of  the  old  by  the  new  Ibcomotives  and 
rolling  stt>ck — was  made  with  but   slight  dislocation  of  traffic. 
The  company  thus  starts  from  July   i,    1911,    with  ^  standard 
gauge     line     and     new     equipment.       The    Argentine     North 
Eastern   Railway  Company  had,  previous   to  July   i,  laid   their 
rails  through  to   Posados,    and  from  that   date  through   book- 
ings were   made    from   Buenos  .Aires   to  Asuncion.     The  train 
ferry— establishing     physical     connection     between     the      two 
termini — 'Will  not,  however,  be  in  operation  till    1912 — early  in 
the   year   it   is   hoped.        Meantime   pas.sengers  and  goods  are 
transferred   bv    a    steamer   across   the    river    from    Posadas    to 
Encarnacion.     .At   meetings  of   the   shareholders    and   five   per 
cent,   debenture  stock  holders  held  in  July  of  the  present  year 
a  new  capital  issue  was  authorised  for  the  construction  of  two 
extensions  ag   feeder  lines,   respectively   east   and   west  of  the 
main   line,   and  al.so  to  meet   any   balance  due   on   ch.ange   of 
gauge  and   through  route  account.     The   new    issue  is   in   six 
per  cent,   notes  to  an  aniount  not  exceeding  £7500,000,  payable 
on  .August'  I,  1914,  constituting  hoth  as  to  capital  and  interest 
a  charge  in  prioritv  to  the  char.ge  created  by  the  five  per  cent, 
debenture  stock  trust  deed.     The -interest  payable  on  the  notes 
issued   for   the  purpose    of  defraying  the  cost   of  constructing 
and    equipping   the   new   branches    will   be  charged   to  capital 
account.     But  on  any  part   of  the  proceeds  of  the  notes  spent 
in  completion  of  the  ch;inge  of  gauge  and  other  works  on  the 

main  line  necessitated  for  the  efficiency  of  the  through  route 
to  Buenos  .Aires,  interest  will  in  e.ach  year  be  deducted  from 
the  net  earnings  of  the   company  of  that  year.     Bv   the  time 

the  notes  fall  due  the  new  branches  should  be  bringing  in 
remunerative   traffic,    and  the  directors  are  advised  that  in  all. 


pr.ibability  they  will  be  able  to  place  a  permanent  debenture 
stock  in  three  years'  time  on  better  terms  than  they  could 
riow,  hence  their  n^ason  for  proposing  to  raise  the  money  for  ,i 
short  period.  The  ca-.tw.u'd  cNtrnsion  will  leave  the  main  line 
south  of  \  ilia  Rica,  and  will  run  through  heavily-timbered 
cuuntry,  which  it  is  bcliev.d  will  give  the  comp.any  remiiner- 
.-itive  tratTic,  as  soon  .as  the  first  >ection  is  completed.  The 
survev  of  this  is  a|)])roaching  com|)lc'tion,  on  which  construc- 
tion will  .It  once  be  commenced.  This  line  will  be  extended  in 
the  same  direction,  .as  Irallics  warrant,  with  a  view  of 
eventually  connfcting  with  the  Brazilian  railways.  The  board 
record  with  great  regret  the  death  of  Mr.  WilliaTU  Eauber, 
who,  since  the  earlv  <l;iys  of  the  company,  had  been  its  secre- 
t.ir\,  and  since  iijoS  a  director  of  the  company.  Mr.  Julian 
l..iuber,  who  had  pr<'viouslv  been  assistant-secretary,  lias  been 
appointed  secret.ary.  Mr.  S.  1-".  Mendl  has  been  elected  to  the 
board  in  ])la<-i-  of   the  l.ii.-    \Ir.   William   Eauber." 

THE  INTEROCEANIC  RAILWAY  OF  MEXICO. 

The  capital  .account  to  June  30,  igii,  showvsan  expenditure 
of  £77,072,828,  whilst  the  receipts  have  been  £7.015,375 — viz., 
ordin.-iry  sh.arcs,  £,'1,700,000;  5  per  cent,  first  preference  stock, 
£.'i,4co,oo<T  ;  4  percent,  .second  preference  stock,  £.1,000,00(3; 
7  per  cent.  B  debenture  sliKk,  £4('<),459  ;  4i  per  cent,  scx-ond 
debenture  stock,  £7i,  150,000;  4  per  cent,  debenture  stock, 
£."i,i50,oco ;  .amount  received  on  account  of  subventions, 
£746,023  ;  and  from  s.ile  of  properties  and  business  at  A'era  Cru/, 
£"99,293. 

The  account-,  now  submitird  iiicUide  the  results  of  the 
operation  of  the  .Mexican  Southern  and  Mexican  Eastern  Rail- 
ways for  the  12  months  ended  June  30,  191 1,  but  the  com- 
parative figure  given  for  the  twelve  months  ended  June  30, 
19:0,  include  tho>e  of  the  Southern  for  six  months  only,  that 
Jine  not  having  been  t.aken  over  on  lease  bv  this  company  until 
Januan-    i,   igjo.     The  working  results  compare  as   follows: — 

igio-ii.  igo9~io. 

Gross  receipts  ..  ..       .§8.864,282      ..       $7,987,298 

Working  expenses        ..  ..         5fi7'>'i5^      ■■         5.043.1^4 

Net  profit  ..  ..       ?3, 187,931      ..       §2,944.114 

Net  profit  in  sterling        ..  ,/v26,82i      ..  /300,9i2 

To  this  sum  of  £7526,821  must  be  ad'ded  balance  from  last  year, 
£77,669;  transfer"  fees,  £720i  ;  interest  received^  £i^o2i;  and 
amount  transferred  from  special  reserve  fund,  £75,540  ;  making 
the  total  net  revenue  £7343.254.  From  this  is  deducted  rent  of 
NIexican  Eastern  Railway!  £720,000 ;  rent  of  Mexican  Southern  ■ 
Railway,  ^72,622;  interest  on  4  per  cent,  debenture  stock, 
£746,000 ;  interest  on  45  per  cent,  second  debenture  stock, 
£"5.^',  51.^';  interim  pavment  of  3J-  per  cent,  on  7  per  cent.  B 
debenture  stock,  £7i6,43i  ;  interim  dividend  of  2*  per  cent,  on 
the  first  preference  stock,  £735,ooo  ;  one-half  of  balance  of  con- 
sideration paid  for  granting  the  Mexican  Southern  lease,  and 
of  expenses  in  connection  dierewith,  £79,458;  total,  £251,823; 
leaving  a  balance  of  £791,431,  which  will  enable  the  fiayment 
of  £7f  los.  per  cent.,  less  income  tax.  on  the  7  per  cent.  B 
debenture  stock,  making,  with  the  interim  payment  made  on 
May  30  last,  £7  per  cent,  for  the  year,  £72  los.  per  cent,  less 
income  tax  on  the  first  preference  stock,  making,  w^ith  the 
interim  pavment  made  on  May  30  last,  £75  per  cent,  for  the 
year ;  and  the  payment  of  a  dividend  of  £74  per  cent,  less  mcome 
tax,  on  the  second  oreference  stock. 

The  number  of  "passengers  carried  during  the  year  was 
2,385,203  (against  1,955,886);  the  quantity  of  goods  carried, 
974,166  tons'(against  943.701  tons)  ;  the  train  mileage,  2,496,766 
(against  2,2x7,355);  the  receipts  per  train  mile,  §3.55  (agamst 
$3^54'';  the  exix>nses  per  train  mile,  $2.27  (against  #2.23);  the 
profit' per  train  mile,  $1.28  (ag.ainst  -f  1.31)  ;  the  ratio  of  work- 
ing expenses  to  receipts,  64.04  per  cent,  (agamst  63.14  per 
cent.)  ;  the  length  of  the  line  worked,  1,033  miles,  as  compared 

with  87S.  ,    ,  .,       , 

The  report  states:— "The  busmess  of  the  company  suffered 
through  the  political  disturbances  in  Mexico  which  commenced 
towards  the  end  of  the  vear  1910  ;  certain  sections  of  the  line 
had  to  be  closed  for  some  time,  and  there  was  a  considerable 
f.alling  off  in  the  volume  of  traffic  through  the  Port  of  Vera 
Cruz.^  During  the  disturbances  some  damage  was  caused  to 
the  company's  property,  to  rep.air  which  an  expenditure  of 
$101,015  has  been  incurred.  Of  that  amount  $42,260  is  in- 
cluded in  the  expenses  of  the  vear  under  review,  and  the  balance 
—viz.,  8-,S,755— was  charged  out  during  the  months  July  to 
September  of  "the  current  year.  Claims  have  been  made  upon 
the  Government  for  reimljursement  of  this  amount,  and  for 
loss  occasioned  by  reason  of  the  suspension  of  traffic.  The 
manaeement  expect  that  these  claims  will  shortly  be  recog- 
nised "by  the  Government.     Prospects  for  the  current  year  are 
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reported  to  be  favourable,  the  coming  crops  throughout  the 
territor\-  served  b_v  the  railway  being  in  excellent  conditior..  In 
January  last  arrangements  were  entered  into  for  the  supply 
of  oil  fuel  for  locomotives,  and  already  about  one-half  of  the 
total  number  of  locomotives  have  been  converted  from  coal 
burning  to  oil  burning.  The  remainder  are  being  converted 
as  quickly  as  possible,  and  considerable  economy  in  locomotive 
expenses  will  result  when  the  conversion  has  been  completed. 
The  net  receipts  of  the  Mexican  Southern  Railway  for  the  twelve 
months  amounted  to  £47,918,  the  rental  payable  for  the  period 
being  jQy2,(32\,  a  difference  of  ;£"24,703.  The  polit4cal  dis- 
turbances already  referred  to  adversely  affected  earnings  and 
caused  an  increase  in  expenditure. 

With  regard  to  this  difference,  the  directors  would  again 
remind  the  proprietors  that  a  loss  on  the  worldng  of  the 
Mexican  Southern  Railway  during-  the  early  years  of  the  lease 
was  not  only  anticipated  when  the  Jine  was  taken  over,  but  a 
special  reserve  fund  was  set  aside  to  meet  it.  Towards  this 
difference  a  sum  of  £S''''39  ''■''*  been  transferred  from  the  fund. 
The  Intereceanic  s\stem,  however,  benefited  to  a  considerable 
extent  bv  the  traffic  received  from  the  Mexican  Southern  Rail- 
way, which  would  have  been  lost  had  the  line  been  under  other 
control.  The  use  of  oil  fuel  has  necessitated  the  provision  of 
a  number  of  oil  storage  tanks  and  pumping  plants  at  various 
points  along  the  line.  Tine  amount  so  far  spent  in  this  con- 
nection— viz.,  ;£"i3,7S9 — is  included  in  the  item  of  "capital 
expenditure  in  suspense  "  appearing  in  the  balance-sheet,  and 
the  balance  will  have  to  be  provided  during  the  current  year. 

After  debiting  the  expenditure  incurred  during  the  year,  the 
cap'tal  account  was  at  June  30  last  overdrawn  to  the  extent 
ot  ;^57.452.  To  make  good  this  deficiency  and  provide  for 
further  expenditure  the  directors  have,  since  the  date  of  the 
closing  of  the  accounts,  disposed  of  the  balance — viz.,  ;£ri5o,ooo 
— of  43  per  cent,  second  deljeriture  stock.  The  directors  record 
with  much  regret  the  death  of  their  colleague  the  Hon.  Chandos 
.S.  .Stanhope,  which  occurred  on  March  g  last :  Mr.  Stanhope  had 
occupied  a  seat  on  the  board  for  nearly  fifteen  years,  during 
which  time  he  rendered  the  company  many  valuable  services. 
It  is  not  proposed  to  fill  the  vacancy." 


Lancashire  Wagon  Company — ^The  half-yearly  meeting  was 
held  at  Bury  on  Monday,  when  a  dividend  at  the  rate  of  5  per 
cent,  per  annum  on  the  preference  shares  was  sanctioned, 
;£"3,225  added  to  the  reserve  fund,  and  ;^3,225  carried  forward. 

Mexican  Eastern  Railway — ^The  annual  report  states  that  as 
the  company's  railway  is  worked  £ind  inanaged  by  the  Inter- 
oceanic  Railway  of  Mexico  (.Ac.ipulco  to  Vera  Cruz),  Ltd., 
unde-  a  lease  dated  December  7,  1903,  separate  accounts  of  its 
operation  are  not  issued.  The  results  of  working  for  the  twelve 
months  ended  June  30,  igii,  are  reported  bv  the  Interoceanic 
Railway  to  be  as  under : — Gross  receipts,  $856,398  ;  working 
expenses,  $553,443;  net  receipts,  $302,955,  or  in  sterling, 
;^3i,oio.     Ratio  of  expenditure,   64.62  per  cent. 

.41geciras  (Gibraltar)  Railway — The  report  for  the  year  ended 
June  30th,  1911,  shows  a  net  profit  on  working- of  ;£"2i,ii8,  to 
which  has  to  be  added  the  balance  brought  forward,  ;£ri,227, 
and  difference  in  exchange  and  interest,  ;£ri,48b,  making  a 
total  of  ;i."23,83i.  .\fter  deducting  interest  on  prior  lien  bonds, 
;£^7,300 ;  reserve  for  the  Spanish  Government  taxes,  including 
stamp  tax,  ;£r2,ioo;  provision  for  rolling  stock  and  ferr)-  boat 
on  order,  ;65.5oo,  and  income-tax,  /ri24,  the  dis[>ersable  balance 
is  ;£^8,6o7.  Out  of  this  sum  the  directors  propose  to  pav  3 
per  cent,  on  the  ;£r25o,ooo  six  per  cent,  mortgage  debentures. 
This  will  absorb  ^7, .500,  leaving  ;£^i,io7  to  be  carried  forward. 

Rio  Claro  Sao  Pauio  Railway.— A  report  has  been  iissued  by 
the  shareholders'  committee  appointed  to  consider  a  scheme 
submitted  by  the  directors  of  the  company  for  extending  the 
powers  of  the  company,  rearranging,  increasing  and  convert- 
ing the  capital.  The  cominittee  concur  in  the  following  recom- 
mendations by  tile  directors — namely,  the  conversion  of  each 
existing  ;^."io  ordinar\-  share  into  27  preferred  shares  of  £\ 
each,  bearing  5  per  cent,  cumulative  interest  and  preferential 
as  t(>  capital  :  the  creation  and  issue  of  125,000  deferred  shares 
of  ;£,  I  each  ;  the  expansion  of  the  company's  powers  of  invest- 
ment and  the  change  of  the  company's  name  ;  but  thev  recom- 
mend that  the  Paulista  bonds  shall  not  be  realised  without  being 
first  offered  to  the  shareholders.  They  do  not  recommend  anv 
further  alterations.  The  directors  on  their  part  state  that  they 
are  prepared  to  meet  the  views  of  the  committee  as  regard's 
any  proposal  for  rearrangement  of  the  conditions  of  the  exist- 
ing debenture  .stock,  and  they  propose  to  embodv  in  the  Bill 
a  provision  that  the  Paulista  bonds  shall  not  be  realised  without 
the  sanction  of  the  company  in  general  meeting,  and  also  for 
the  provision,  subject  to  the  sanction  of  the  company  in  general 
meeting,  of  a  special  remuneration  for  the  board  in 'substitution 


of  all  claims  to  participate  in  the  balance  of  the  ;^25,ooo  ear- 
marked in  1892  as  compensation  to  the  stafif  and  directors.  A 
meeting  of  the  company  will  be  held  on  November  20  for  the 
purpose  of  sanctioning  the  promotion  of  a  Bill  in  Parliament. 

Midland  Uruguay  Railway. — Sir  W.  Lawrence  Young,  pre- 
siding at  theordinary  general  meeting  at  71,  Finsbury 
Pavement,  London,  on  Wednesday,  said  that  for  the 
first  time  in  the  history  of  the  railway  the  gross  receipts 
had  amounted  to  six  figures,  having  reached  ;£j'ico,ig2,  against 
£SS,6bi  in  the  previous  year.  They  were  able  to  complete  the 
second  section  of  the  extension  to  Fray  Bentos  in  February,  and 
in  doing  so  secured  the  carriage  of  animals  for  the  operations 
of  .Messrs.  Liebeg's  factory-  at  that  place.  .\s  to  the  prospects 
for  the  current  year  the  reports  were  favourable,  and  in  spite 
of  the  severe  drought  experienced  last  season,  they  might, 
having  regard  to  their  increased  mileage,  reasonably  look  for 
an  advance  on  the  figures  of  last  year.  The  country  generallv 
was  in  a  ver\-  prosperous  condition,  the  value  of  lands  continued 
to  advance,  with  the  result  that  a  .greater  stimulus  was  given 
to  agriculture  and  the  improvement  of  animals,  which  should 
tend  to  benefit  the  railway.  They  were  making  every  effort  to 
develop  the  port  of  Fray  Bentos,  and  had  already  arranged  for 
two  steamers  from  this  countr\-  to  take  cargo  to  that  jx>rt 
direct.  In  the  neighbouring  State  of  Rio  Grande  do  Sul  there 
were  also  signs  of  development.  There  was  the  probabilitv 
that  a  bridge  would  be  constructed  to  connect  the  North- 
western of  Uruguay  and  the  Brazil  Great  Southern  systems, 
which  should  assist  in  dealing  with  the  increasing  traffic  from 
the  latter  line.  At  the  last  meeting  he  mentioned  the  company 
had  obtained  a  guaranteed  concession  for  a  further  extension 
of  its  line  from  the  station  of  Tres-.\rboles  to  Piedra  Sola. 
That  line  had  now  been  definitelv  sur\'eved,  and  the  plan.s 
.approved  by  the  Government.     The  report  was  adopted. 

North  Western  of  Uruguay  Railway — The  thirtieth  ordinary 
general  meeting  was  held  on  Tuesday,  at  River  Plate  House, 
Finsbury  Circus,  London.  Mr.  .\rlhur  Holland,  who  presided, 
said  that  the  traffic  receipts  showed  a  net  increase  over  the 
previous  year  of  £s-^^i-  Th^  receipts  for  1910  were  Ine 
greatest  since  the  railway  was  started,  and  now  they  had  more 
than  ;£,  5,000  above  that  record.  The  actual  traffic  receipts  by 
themselves  showed  an  increase  of  ;£r6,200.  He  had  no  doubt 
that  the  traffic  would  be  maintained,  because  in  the  year  under 
review  there  had  been  much  drought,  which  had  produced  great 
mortality  among  cattle.  The  passengers  had  increased  in 
number  by  7  per  cent.,  and  the  goods  in  weight  by  10  per  cent. 
The  expenses  had  increased  by  ;^2,873,  and  the  ratio  of  ex- 
penses to  receipts  was  less  than  70  per  cent.,  which  was  the 
lowest  that  the  company  had  ever  had.  In  a  little  more  than 
two  years  they  hop>ed  to  have  finished  the  relaving  of  the  line 
with  new  hardwood  sleepers,  and  after  that  there  ought  to  be  a 
saving  of  about  ;£r4,ooo  a  year  in  maintenance.  The  renewals 
of  rails  was  now  complete,  and  the  permanent  way  was  in  a 
condition  much  superior  to  what  it  had  ever  been  before.  There 
was  a  total  available  balance  of  ;£r43,422,  and  after  paying 
debenture  interest,  etc.,  a  sum  of  ;£ri6,535  ^^'■''s  left,  out  of  which 
it  was  recommended  that  a  dividend  at  the  rate  of  3  per  cent., 
less  income  tax,  be  paid.  That  was  the  highest  dividend  this 
company  had  ever  paid,  e.vcept  in  1899,  when  3§  per  cent,  was 
paid,  but  in  those  days  they  had  the  full  Government  guarantee 
of  7  per  cent.,  which  came  down  in  1892  to  35  per  cent.  The 
prospects  of  the  company  were  to  be  considered  on  the  up 
grade.  He  moved  the  adoption  of  the  report,  and  this  was 
seconded  by  Sir  R.  Edgcumbe,  and  carried  unanimouslv. 


Equipment  of  the  Grand  Trunk  Pacific. — The  Grand  Trunk 
Pacific  are  in  receipt  of  a  letter  from  a  prominent  traveller  in 
Eastern  C;mada,  who  has  just  returned  from  a  trip  to  the  West, 
which  included  a  journey  on  the  Grand  Trunk  Pacific  from 
Winnipeg  to  Wainwright  and  return.  He  states  :  "  I  must  say  it 
was  one  of  the  most  pleasant  experiences  in. a  long  life  of  travel. 
Having  seen  the  road  in  the  making,  and  being  aware  of  the 
high  standard  set  up,  I  was  prepared  for  a  good  roadbed,  and 
was  not  disapjxiinted,  for  we  rode  as  smoothly  as  between 
Montreal  and  Toronto.  The  sleeping  cars  are  models  of  com- 
fort, and  the  service  on  them,  as  well  as  the  dining  cars, 
couldn't  he  better.  The  Grand  Trunk  are  setting  the  pace  for 
general  excellence  in  Western  Canada."  Before  leaving 
Canada,  Mr.  Hamar  Greenwood,  M.P.,  wrote  to  the  Grand 
Trunk  Railway  System,  in  connection  with  his  trip  over 
their  lines  in  Canada:  "We  especially  enjoved  the  journev  from 
Edmonton  to  Winnipeg,  which  we  rnade  on  your  system  in  the 
best  equipped  train  I  ever  saw  in  mv  life.  You  have  fixed  a 
very  high  standard,  if  this  train  is  the  standard  up  to  which 
\  ou  are  \\-orking." 
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LONDON  ELECTRIC  RAILWAY  EQUIPMENT  ARBITRATION. 


The  Court  of  Appeal,  oomposcil  of  Lords  Juslioc  N'auijh.ui 
Williams,  Buckley,  and  Kt-nnedx .  on  Tui-sdav  boi.jan  the 
liearinif  of  the  Appnal  by  the  Hrilish  \\'estinij;lu)Use  Eleflric 
and  Manufaclurinj;;-  Company,  Limited,  from  the  refus.il  of 
the  Divisional  Court  (Mr.  Justice  PicUford  and  .Mr.  Justice 
Lush)  to  set  aside  an  .award  of  an  .arbitrator,  \vher<'bv  plaintiffs' 
-claim  for  about  j£,'<So,(x)o  in  resp<-ct  of  the  balance  of  the  i)ri<'e 
of  certain  machintrv  w.as  dismissed,  and  the  defend.inls' 
counterclaim  for  damages  for  alle.ifed  breach  of  contract  was 
allowed  to  the  e.\tent  of  .about  ;£,'>o,(kio. 

In  the  arbitration  procc-<'dini(s  the  \\'estin_y;liouse  Con\|>an\ 
claimed  the  balance  of  the  purch.ise  price,  and  the  r.iilway 
-company  counterclaimed  for  damages  for  breach  of  contr.ict. 
In  the  course  of  the  he.irinj;-  the  arbitr.ator  stated  ;i  sp<-cial 
-case,  which  came  before  a  Divisional  Court  presided  over  by 
the  Lord  Chief  Justice-  That  court  ruled  that  as  the  substitu- 
tion of  the  Parsons'  m:«-hines  went  in  mitigation  of  the 
dam.aijes  consequent  upon  breach  of  contr.act,  the  railway 
company  w;ere  entitled  to  recover  from  the  Westinghtmse 
Company  the  price  p.aid  for  the  Parsons'  m.achines,  and  none 
tlTe'less  so  because  the  Parsons'  ni.achines  were  so  superior  to 
those  of  the  Westinghouse  Comp.anv  that  it  woidd  have  been 
t.i  the  pecuni.-'.ry  ;idv,antai;c  of  the  railw,i\-  com]);inv  lo  h.ive 
I'flected  the  substitution  at  their  own  cost. 

The  arbitrator  subsequentlv  made  his  .iw.ard,  uniler  which 
the  railway  comp.any  succeeded  to  the  amount  of  between 
;^loo.ooo  and  ;/'i2o.()(X).  'Ihc  \\'estini;house  Comp.anv  applied 
to  the  Divisional  Court,  composed  of  Mr.  Justice  Pickford  .and 
Mr.  Justice  Lush,  to  have  the  ;iw.ard  set  aside  on  the  fjround 
that  the  damai;es  were  assessed  on  a  wronij  basis  in  law,  but 
the  application  was  dismissed.  'Lhev  now  .appe.ili  d  to  tliiv 
court. 

On  Wednesday,  Mr.  Fit/.jj;erald,  K.C.,  for  the  r.ailway  com; 
p;my,  took  the  preliminarv  objection  that  the  arbitrator,  having; 
acted  or  purported  to  act  in  .aixordance  with  the  advice  i^iven 
bv  the  Divisional  Court,  presided  over  by  the  Lord  Chief 
Justice,  his  award  was  -not  open  to  review. 

Sir  A.  Cripps  contended  th.at  if  it  was  made  clear  to  the  court 
that  the  arbitrator  ha<l  <jone  wronij  in  law — and  that  he  h;ul 
done  so  appeared  on  the  face  of  the  award  itself — the  court 
could  interfere.  Counsel  -also  relied  on  the  fact  that  the  speci.al 
cose  and  the  answers  of  the  first  Divisional  Court  were  incor- 
jKjrated  in  the  Onal  award. 

Lord  Justice  Vaut^han  Williams  said  th.at  there  w.as  so  much 
to  be  said  on  both  sides  on  the  prelimin.arv  |)oint  th.at  the  court 
thouijht  it  atlvisable  to  con^idi  r  ihe  l.iw  rel.itini^-  to  it  before 
givinjj  their  decision. 

Mr.  Fitzijerald  addressed  the  court  on  the  merits  of  the  case, 
contendinij  that   the  .advice  given  to  the  arbitrator  bv  the  first- 
D'vision.al  Court  righth;  indicated  the  true  measure  of  damages, 
and  tiiat  the  arbitrator,  when  iMving  his  fin.al  award,  had  .acted 
in  accordance  with  the  advice  so  given. 

On  Thursday  the  arguments  were  concluded,  and  the  Court 
reserved  judgment. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  w-eek  ended 
Wedncsdav,  November  .S,  compared  with  tb.ai  foi-  the  previous 
week,  shows  the  following  changes : — 


Nov.  9; 
1910. 

BANKING 
DEPARTMENT. 

Nov.  1, 
1911. 

Nov.  8. 
1911. 

Increase. 

Decrease. 

£ 

3,1.56,031 

Rest  

£ 

3.128,699 

7,202,216 

42,585.819 

17,480 

14,096,084 

27,648,116 

21,571,775 

1,171,239 

25,743,014 
61.69  p.c. 

4    P.O. 

3gp.o. 

£ 

3,139.238 

9,544,3.53 

40,419,984 

15,2I» 

11,338,210 

28,472,165 

23,771,270 

1,090,196 

24,816,466 
49.74  P.O. 

4   P.O. 

S^  P.O. 

£ 

10,539 
2,342,137 

Decrease. 

800,505 
81,043 

.1,231,221 

increasH. 

£ 

0,606,848 

37,6»0.<)89 

Other        do 

2,165,8.35 
■>  '214 

15,015 

7  Day  Bills   

14,024,568 

Assets. 

Increase. 
242,126 
821,049 

24,970,380 

21,511,710 

1,462,195 

Notes   

tioUt  and  Silver  

3,234,224 

22,976,935 
5l.9i  p.c. 

5  p.c. 

Hv.e. 

Reserve 

Uecrease. 

881,548 

Ratio 

ISSUE  DEPARTMENT. 

Increase.     |  Decrease. 

*       ! 

31,236,670  (Coin  and  Bolllon 

49,686.670  iNotes  Issaed  , 

88,171.930  ICircnlation   

£                      £ 

35.247.175  34,287,785 

53.697.176  52,737,785 
29,125,400      28,966,515 

£         1             £ 

—  1       959.390 

—  li.".H,:WI 

—  i:,M.HS5 

PERSONAL. 


.Mr.  Oliver  Bury,  gener.il  manager  of  the  Gre.it  Nortliern 
K.iilway,  was  on  Tuesday  elected  ch.airman  of  the  general 
m.in.igers  conference  of  the  Railwav  Clearing  House. 

Mr.  Joseph  Tatlow,  .Mi<Il.ind  Great  U'estern  Railw.iy,  h.as  been 
eleet<Yl  a  <iire<lor  of  the  Dublin  and  Kingstown  Railway,  to 
lill  the  y.icancy  caused  bv  the  de.alh  of  the  late  Mr.  T.  P.  Hogg. 

Mr.  George  Arnold,  London  District  Superintendent  of  the 
Midland  Railw.ay,  lias  been  ipresented  by  his  colleagues  and 
miMiibers  of  his  staff  with  a  canteen  of  silver  and  te.a  and  colYoe 
service  on  his  retirement  .after  forty-six  years'  service. 

Mr.  T.  Tod,  son  of  .Mr.  J.  Tod,  the  princip.al  of  Cardiff 
Hngiiieering  Academy,  left  lingl.ind  for  Buenos  .Ayres  on 
November  <>  to  t.ake  up  ;m  .-ippointment  as  superintendent 
engineer  under  the  London-Till)urv  Dredging  Co.  at  Port 
.\rgentine. 

Mr.  O.  Hawkins,  section.al  traffic  inspector  on  the  Bu<>nos 
Ayres  Gre.it  Southern  R.iilway,  h.as  been  f.at.illv  shot  bv  .an 
employee  whoiii  he  had  occasion  to  admonish.  Mr.  Hawkins 
h;td  been  twenty  years  with  the  comij.any,  .and  w.as  highly 
respected. 

Mr.  A.  W.  U.  Pope,  gener.al  m.an.ager  of  the  Shanghai-Nan- 
king R.ailway.  has  been  appointed  lionorary  adviser  to  the 
Chinese  Board  of  Communications  in  the  liiatter  of  the  rail- 
ways. ']"his  Board  is  the  Ministry  of  I'J.iilways,  at  the  head  of 
whii'h  is  Sheng  Hsuan-lui.ai.  who  has  provoi<ed  .animosity  by 
his  |)oIicy  (if  absorliing  the  |)ro\inci;il  lines  with  a  view  to  a 
gr.ind  m,iin-line  scheme. 


BOOK    NOTICE. 


'\'ii\'.  N.'.tiONAi  isMioN  oi.-  R.Mi.w.ws.*— Mr.  lulwin  .\.  Pr.att 
Is  an  adept  at  seizing  the  psychological  moment.  In  .\ugust, 
1907,  after  the  .settlement,  'as  it  was  noped,  of  tl;o  ..i.Sway 
unrest  for  ,a  tei  m  of  years,  he  issued  wh.at  has  been  recognised 
as^  .a  text-il)ook  on  the  subj<'ct  of  the  Nalionalis.ation  of  the 
r.aiKvays  in  the  L'nitetl  Kingdom.  Mr.  Pratt  has  re-issued 
the  wtjrk  at  a  time  when  the  dislocation  of  traffic  under  ]>resent; 
conditions  has  turned  llie  .allenlion  of  all  sorts  and  conditions 
of  men  to  the  burning  question  now  under  discussion  both  in 
Parliament  and  in  the  press,  rii.ii  thi'  strikes  and  the  t.aking 
over  of  all  railways  by  the  Slate  are  intimately  connected'  is 
evidenced  in  many  wa\  s,  ,and  especially  by  the  programme  of 
the  Independent  Labour  P.arty  as  announced  bv  the  chairman. 
The  author  has  .added  a  prefatory  note  to  the  present  edition, 
in  w-hich  he  points  out  thai  in  ll'ie  li.ght  of  the  recent  attempt 
to  bring  about  a  gx^neral  railway  strike,  the  m.atters  dealt  with 
in  the  chapters  on  "St.ate  Railways  .and  I,;^bour  "  should  be 
of  special  interest  at  the  present  n'lnnient,  and  that  the  facts 
given  in  reference  to  "A  Wages  Strike  in  Hungary,"  ",\ 
!  synipathy  '  Strike  in  Holland,"  ;ind  "  La/bour  v.  (government 
in  Victoria,"  might  be  commended  to  the  attention  of  the 
British  public  in  general  and  to  that  of  r.ailway  nationalisation 
advocates  in  particular,  especially  if  studied  in  conjimction 
with  the  Board  of  Trade  Reports  on  "  Continent.al  R.iihvav 
Investigations."  The  result  of  the  strikes  in  Holl.ind  li.is  been 
that  last  month  in  the  report  of  .a  special  commission  ap|x>in.ed 
by  the  Dutch  (iovernment  is  recorded  a  resolution  that  .State 
manageinent  is  undesirable,  ih.al  management  by  a  single 
company  is  preferable.  Mr.  Pralt  .also  corrects  'a  general 
.assumption  that  our  -Act  of  1X44  on  the  jjurchase  of  I'lil-.vavs 
.applies  to  any  railways  except  those  constructed  under  .Wts 
p.assed  in  that  year  or  su'bsequent  thereti>  and  not  to  those 
already  existing  amounting  to  2320.',  miles  of  main  liii".  Tlie 
author  is  sanguine  that  the  Government  undertaking  to  b;iiig 
forward  legislation  next  year  authorising  .a  general  increase 
of  charges  by  the  r.ailway  companies  will  offer  a  practical  iiK'ans 
of  meeting  certain  difficulties  and  that  the  conclusions  of  the 
De|>,irtmental  Commission  on  Railway  Agreements  and  Amal- 
g.imations  will  h.ave  .a  similar  tendency.  In  an  app-.-iulix  the 
.author  gives  some  striking  pa-sages  on  "(iovernment  Purchase 
of  R.ailways  "  from  the  la'port  of  the  Royal  Commission  of  i'S6.v 
.Mr.  Pr.att  gives  his  readers  "  the  fullest  opportunity  of  con- 
sidering the  whole  subject  in  the  light,  not  simply  of  theory 
or  assumption  but  of  actual  conditions  at  home,  and  of  .a^co-n- 
plished  facts  abn)ad." 

•Railways    and    N'ATios'Ar.ls.moK.    by    Kdwin     .\.    IVnlt.     455.    xxiii,    pp. 
73  in.  by  5  in.     Price,  2s.  M.  ntt ;  cloth.     (The  Railway  Gazbtte,   London.) 


Ottoman   Railway   from   Smyrna  to    Aidin The    section  of  the 

Egerdir  Extension,  twenty-two  miles  in  length,  was  opened  on 
November  i.  The  first  section  of  the  above,  twenty  miles  in 
length,  was  opened  on  October  ii,  1910. 
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RAILWAY  NOTES. 


To  Remedy  Congestion  in  Sydney — Anion^j  the  proposals  by 
the  Niw  Soiith  Wales  GoA-eriiment  for  the  relief  of  the  conges- 
tion at  Circular  Quay,  Sydney,  is  a  subway  under  the  harbour 
to  take  rail\va\-  traffic. 

Light  Railway  Contract. — Mr.  James  Dickson,  St.  Albans,  was 
on  Tuesday-  awarded  ;i  contract  by  the  London  County  Council 
for  the  construction  of  a  light  railway  connecting  various  parts 
of  the  Council's  estate  at  Horton,  Ep.soni,  with  the  London  and 
.South  Western  Railway  at  EweM.  There  were  no  fewer  than 
30  tenders,  ranging  in  amount  from  j£i4,2oy  to  ;£724,824.  Mr. 
Dickson's  price  is  ^Ti  5,^44. 

Canadian  Railways  and  Hotels — Mr.  C.  M.  Hays,  President  of 
the  Grand  Trunk  Pacific  Railway,  states  that  the  rails  will  be 
laid  to  the  Ri>ckv  Mountains  by  the  end  of  this  year.  A  chain 
of  first-class  modern  hotels  will'be  established,  including  a  large 
structure  in  Winnipeg,  which  will  cost  over  Si, 000, 000.  The 
Canadian  Pacific  is  ibuildmg  a  palatial  hotel  at  Calgar)-,  similar 
to  the  Roval  Alexandra. at  \\'innipeg,  and  three  others  are  Hear- 
ing completion. 

Employees'  Records. — ^Mr.  C.  Evans,  on  taking  up  the  duties 
of  the  post  of  Commissioner  for  Railways  in  Queensland,  has 
destroyed  all  the  history  records  of  every  employee,  and  issued 
new  books,  which  are  to  be  kept  in  the  custody  of  the  men.  In 
a.  general  order,  the  Commissioner  draws  attention  to  the  space 
available  for  promotions  and  to  the  small  portion  of  the  p.age 
allotted  ifor  disratements,  fines,  etc.,  and  states  that  he  will  have 
great  pleasure  in  making  entries  on  the  top  portion,  and  will 
assist  the  staff  all  he  possibly  can  to  keep  the  lower  portion  of 
the  page  spotless.  He  is  confident  that  the  heads  of  branches 
will  be  equally  in  earnest  in  this  direction. 

Ludgate  Hill  Station. — The  City  of  London  Corporation  has 
agreed  to  allow  the  London,  Chatham  and  Dover  Railway 
Company  to  erect  shops  at  the  ground  level,  \\ith 
three  floors  above,  on  a  portion  of  the  forecourt  of  Ludgate 
Hill  Station,  in  New  Bridge  .Street,  at  present  enclosed  by 
railings.  An  area  of  about  296  yards  will  be  thrown  into 
the  public  wa\'.  The  Corporation  stipulated  that  the  company 
.sihould  make  adequate  provision  for  vehicles  entering  or  leaving 
the  station,  and  that  no  claims  be  niade'in  respect  of  the  pro- 
posed building  in  the  event  of  the  Corporation  requiring  to 
widen  the  public  way. 

Steam   Heating   on     the   Great     Eastern     Railway The     Great 

Eastern  Railway  Company  have  adopted  steam  heating  for 
their  main,  line  rolling  stock.  Several  trains  have  already  been 
fitted  with  the  necessan-  apparatus  for  this  purpose,  embracing 
those  in  the  London,  Doncaster,  and  York  services  ;  the  dow  n 
evening  and  up  morning  expresses  between  London  and 
Cromer,  Yarmouth,  Lowestoft,  and  C 1  acton ;  several  of  the 
trains  to  and  from  .Southend,  including  the  5.3  p.m.  tea  car  and 
12.0  night  suf^per  car  trains,  and  the  boat  expresses  betweeri 
London  and  Harwich,  and  Harwich  and  York.  Further  trains 
will  be  equipped  as  rapidly  as  possible. 

The  L.  and  Y.  Railway  Company  Gain  an  Appeal. — In  the  King's 
Bench  Division  on  October  27  the  case  of  Statham  v.  the  Lan- 
cashire and  Yorkshire  Railway  Company  came  before  Justices 
Bankcs  and  Lush  on  appeal  by  the  companv  from  a  decision 
of  Judge  Greenhow,  sitting  at  Wakefield,'  who  gave  judgment 
for  the  plaintiff,  a  miner,  for  j£^^  damages  and  costs,  for  in- 
juries sustained  by  falling  over  luggage  on  the  platform  and 
striking  his  eye  against  the  footboard  of  a  carriage  at  Kirkgate 
Station.  In  support  of  the  appeal,  Mr.  T.  P.  Perks  contended 
that  the  leaving  of  a  box  on  the  platform  in  the  ordinary  course 
of  business  was  not  negligence.  The  appeal  was  allowed,  but 
plaintiff  was  granted  leave  to  appeal. 

Liability  for  Loss  of  Goods  at  Sea Tlie  Great  Central  Railway 

Company  were  sued  on  November  2nd,  before  Mr.  Justice 
Coleridge,  without  a  jury,  for  ;^172  dajnages  for  the  loss  ot 
linen  goods  sent  by  W.  J.  Jenkins  and  Co.  to  Switzerland  on 
the_  company's  steamei  Blachhiirn,  which  was  sunk  in 
collision  on  Decem.ber  7.  In  the  Adiniralty  Court  both  ships 
were  held  to  be  in  fault.  The  defendant's,  in  consequence, 
admitted  negligence,  but  said  they  were  protected  from  liability 
by  the  bill  of  lading,  which  exempted  them  from  liability 
for  ihe  negligence  of  the  master  or  pilot.  Plainitiffs  replied  that 
the  terms  of  the  bill  of  lading  were  unjust  and  unreasonable. 
That  such  temis  were  not  signed  bv  them,  and  that  tlie  Railway 
Act  of  1854  was  not  complied  w'ith.  Mr.  Sankey,  K.C.,  foi- 
the  defendants,  contended  that  the  consignment  note  wias  signed 
by  plaintiffs'  .agents  at  GTimsl>\-,  who  were  also  defendants' 
agents  there.     Judgment  was  re.served. 


Opening  Up  the  Canadian  Rocky  Mountains. — The  new  territory- 
in  the  Canadian  Rocky  Mountains  that  is  being  opened  up  by 
the  Grand  Trunk  Pacific  Railway  has  already  become  the 
resort  of  a  number  of  .\lpine  climbers  and  those  who  love  to 
explore  mountain  fastnesses  that  are  practically  unknow'n. 
.Some  of  the  travellers  who  have  gone  into  thi:,  Yellow  Head 
Pass  territory  are  now-  returning,  and  one  gentleman  writes 
(o  the  Grand  Trunk  Pacific  headquarters  as  follows: — "Lake 
Maligne  is  a  beautiful  lake  between  sixteen  and  eighteen  miles 
long.  I  have  visited  all  along  the  other  transcontinental  lines 
both  in  Canada  and  the  L'nited  States,  and  there  ds  no  lake  or 
district  along  any  of  these  lines  that  can  compare  with  the  Lake 
Maligne  country.  Some  of  the  mountains  around  the  lake  are 
hi  the  neighbourhood  of  12,000  feet,  and  covered  with  ice  fields, 
which  make  them  very  beautiful."  Lake  Maligne  is  reached 
from  Henn-  House,  a  few  miles  west  of  Fitzhugh,  the  second 
divisional  point,  about  225  miles  west  of  Edmonton.  Bv  next 
year  the  line  will  reach  this  territon'. 


The  British  Thomson-Houston  Company,  Ltd.,  have  removed 
their  Leeds  ofiice  from  Greek  Street  Chambers  to  Standard 
Buildings,  City  .Square.  The  telephone  number  will  be  the 
same  as  hitherto — viz.,  3244  Central. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PECKETTS^^^OTIVES 


Built  to  any 
&peci6catioD  or  Gauge. 


PECKETT  &   SONS 
ATLAS  LOCOMOTIVE  WORKS,  BRISTOL 


MIDLAND 

RAILWAY  CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and Bvery  description  of  Rolling  Stt^oJr. 

MIDLAND  WORKS,  BIRMINGHAM 

and    A.bbey     Works,     Shrcvvst»ury. 


The  Ideal  Policy 

enables  PolicyV'olders  to  reap  tKe  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  legal 
representative  in  possession  of  a  comfortable  home 
FREE  FROM   MORTGAGE  DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR     ACTIVE     AGENTS. 
SPECIAL  BENEFITS  FOR  TOTAL  ABSTAINERS. 

Prospectus  and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 
6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  CiREGORY.  Manaijino  Director. 


JAMES  KENNEDY  &  CO.,  I*td., 

69,  BUCHANAN  St.,  GLASGOW. 


, BRANCHES  :  — 

LIVERPOOL  A  LONDON,  England. 
CINCINHATI,  Ac, 
U.B.A. 


K^^ 


.T*0- 


..c-^ 


iS>^ 


r,0^ 


.:0^ 


SAWN 

__^  „  TO    SIZE 

,  iJi^^yj^^^9i\^i^^"        *"  '"  America  un<ler 

pC^^^j^^I^^^^^^^^^  own  supervision  and 

kblnped  direct  to  any  port 
nt     the     United     Klnidom. 
Orders  solicited  now  for  delivery  during  the 
\VintC'i'  and  Spring  of  1912, 
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RAILWAY    STOCK    AND    SHARE    LIST 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closino  PaicKs, 


Yesterday. 


Birry,  Ord 

Do.    Pret.  Conv.  Ord.  (4%)  

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pret.  Conv.  Ord.  (3%)  

Do.     Del.  Conv.  Ord 

Do.     Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pret.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Pret.    (4%) 

Do.     Det 

City  &  South  London,  Cons,  Ord.. 
East  London,  Cons 


Farness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord,  (6%)    ... 

Do.     Det.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pt.  Cnv.  Or. 

Do.     Det.  Conv.  Ord 

Great  Northern,   Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B(C%)       

Great  Northern  (Ireland),  Ord.  .. 
Great  North  *  City  Pret.  Or.  (4%)! 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  P(.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


14D 

01 

65 

77I2 

59 

1958 

Ua 

2 '2 
2 '2 

85 

68 

84 

51 

50'! 

558 

37 
56 

sa'a 

2812 
1538 
6554 
59 
16 
90 
4973 
4534 
15^ 

1 
119 

37 

5754 

78 

47 

91 


145 
85 
66 

7812 
59I2 
19'8 

138 

3 
3 

85 
70 
86 
53 
31 12 
5 '8 


Last  week. 


140 

81 

65 

7912 

59 12 

20 12 

1>3 

2l2 

2 '2 

83 
67 
84 

51 
31 
61* 


A  Year  Ago. 


39 

38 

58 

56 

391? 

40 

29 

30 

1358 

143a 

67 14 

68 

61 

59 

13 

16 

91 

91 

5018 

52 

47I4 

49 

139 

156 

II4 

H 

I19I2 

12II4 

40 

37 

58 14 

6012 

80 

78 

50 

47 

92 

95I2 

145 
83 

66 
8012 
60 
2034 
138 

3 

3 
85 
69 
86 
53 
32 

40 
58 
41 
30 12 

1458 

63'2 

61 

18 

92 

5iU 

139 

~ll8 
12134 

40 

61 

80 

50 

a4i2 


153 

86 
63 
84 
6II4 
2358 
'8 
23, 

23, 
81 
52 
85 
44 
27 

3I2 

48 

56 

3512 

2234 

1158 

66 

58 

14 

gi'z 

435a 

46 
157 
120 

34 
122'2 

35 

67 

81 

46 

83 


156 
88 

71 
85 
6I34 

23'8 
Us 
3I4 
314 

84 

64 

87 

46 

28 
33, 

50 
53 
34I2 
2514 

11 ''8 

6312 

60 

16 

9ih 

4858 

4612 

140 

12^ 
1 

123 

39 

6711 

85 

49 

83 


Lond.  Brighton  &  S.  Coast,  Ord 

Do.    Prof.  (6%)  

Do.    D,t.     ..| 

Do.  Cert. Con.  Rights  above  63fc 
Lond.  Cbat.  &  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pret.  Conv.  Ord 

Do.    Det 

Lond.  Tilbury  &  Southend,  Coas. 

Mersey,  Cons.  Ord 

Metropolitan,  Cans 

Do.     Surplus  liinds  Stuck 

Metropolitan  District,  Ord. .. 

Midland,    Pref.  Conv.   Ord.  (24%! 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pret.  (3^1    ... 

Do.    Ord .- 

N.  Cornwall  (L.*H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Kastcrn,  "Consols" 

North  London,  Cons 

North  Staflordshiro,  Cons.  Orl.  .. 
PlymjuthDevon  *  S.W.  .Iun.,Or. 
Port  Talbot  Hallway  and  Dosks  ... 

Rhondda  and  Swansea  Bay 

Rhymoey,  Cons.  Ord.  Cap.  Stocki 

Do.     Pref.  Ord.  (1X.I  

Do.     Def.  Ord 

Sheffield  District,  £iO  Shares 

Sjuth  E-iitern,  Ord j 

Do.     Pref.  tl))i)     

Do.     Def 

Slratfirl  A  iMid.  June.  Cons.  Ord. 

Tiff  Vale,  Ord 

Vale  of  (ilamorgin,  Ord 


OLosisa 

Pbic&s. 

Yesterday.       j 

List  week.      | 

A  Year  Ago. 

111 

113 

112 

114 

110 

112 

151 

133 

132 

134 

131      ■ 

133 

9514 

9554  1 

9734 

93I4 

951; 

94 

10 

11 

10 

11 

712 

8l2 

1538 

1558 

I6I4 

16t2 

Ills 

1333 

135 

13512 

157I4 

13734 

13412 

155 

134 

136 

!55 

137 

158 

140 

9212 

931? 

9?.i2 

95I2 

95 

96 

45 14 

455, 

46^2 

47 

45I2 

48 

141 

143 

142 

144 

123 

125 

6 

8 

6 

8 

2I2 

3I2 

411; 

42 

45l2 

44 

5734 

3314 

65 

67 

65 

67 

65 

67 

23'2 

30 

31I4 

5134 

25I2 

2i 

61 '2 

62 

6134 

62 14 

62 14 

6254 

63>4 

5334 

7r-2 

72 

63 '2 

64 

61  >4 

61*1 

62 

6212 

64 14 

65 14 

2638 

2658 

2773 

2318 

2334 

30 

82 

8) 

82 

84 

85 

83 

24 

27 

23 

26 

20 

25 

122 

12212 

I25I2 

124 

U7I4 

12734 

9S 

93 

95 

93 

105 

105 

90 

92 

90 

92 

37 

89 

51 

51 

51 

at 

45 

50 

14 

14'2 

14I4 

143, 

I5I2 

14 

12 

I2I2 

12 

12s 

12U 

1234 

175 

181 

175 

180 

233 

203 

92 

91 

92 

94 

95 

97 

83 

»i 

83 

94 

103 

112 

4il 

5I4 

5 

5'! 

514 

334 

84 

83 

84 

83 

76 

73 

119 

121 

113 

121 

115 

118 

5II3 

5138 

5  2»8 

52-8 

3858 

3373 

47 

50 

47 

53 

47 

50 

75 

74 

7312 

7412 

7512 

7412 

92 

95 

92 

95 

91 

93 

Debenture   Stocks. 


Alexandra  Docks  and  Railway 4% 

Barry 3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    .*. 4 

Do.         B 4 

Do.         C   4 

Do.         D   4 

Cardiff     3 

Central  London 4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A   4 

Do.    2nd  Charges  4 

Do.    Brd  Charge  4 

Do.    4th  Charge   4 

Do.    E.L.R.  1st  Debentures 3J 

Do.     Whitechapel  Extension    ...  2i 

Forth  Bridge 4 

Furness   3 

Glasgow  and  South  Western    4 

Great  Central    5 

Do 4i 

Do 3J 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

(ireat  Northern  (Ireland)  4 

Great  Western  4 

Do 4i 

Do 44 

Do 6 

Do 24 

Highland 4 

Do 4i 

Hull  and  Barnsley  Ist 3 

Do.     2nd     3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire B 

London  and  Biacki^all    4i 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...  4 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    


Do. 
Do. 
Do. 
Do. 
Do. 


18S3 
1890 


London  Electric  4 

London  and  North  Western 3 

London  und  South  Western  A 3 

Do.    Consolidated    3 

London  TUbury  and  Southend 4 

Metropolitan 3i 

Do..    A 3i 

Metropolitan  District  '6 

Do 4 

Do.    Perpetual  (19C3-5)  ;  4 

Do.    "rior  Lien 4 

Midland  2} 

Midland  &  S.W.  Junction  A 3 

Do.    B 8 

Do.    C 3 

Keatb  and  Brecon  lat 4' 

Do.    Al   .-. 4 

Do.     A2  4 

Dc.     B 4 

North  British 3 

N.  Com.  (Lannceston  &  Delabole)  3^ 


96 

93 

76 

73 

96 

93 

87 

82 

105 

107 

95 

95 

85 

87 

79 

81 

56 

59 

74 

76 

102 

104 

ICO 

102 

95 

97 

59 

42 

16 

13 

9 

11 

84 

87 

60 

62 

104 

106 

77 

79 

107 

109 

126 

128 

113 

115 

87 

89 

104 

106 

102 

104 

7312 

8012 

105 

108 

106 

108 

112 

114 

118 

120 

152 

134 

68 

63 

102 

104 

105 

107 

78 

80 

100 

102 

101 

103 

79I4 

80 14 

108 

110 

101 

103 

105 

107 

118 

120 

112 

114 

111 

113 

98 

100 

93 

100 

74 

76 

73 

75 

85 

87 

96 

98 

8212 

83I2 

6012 

81 12 

8OI2 

Bli£ 

105 

107 

89 

91 

88 

90 

144 

146 

97 

99 

95 

97 

99 

101 

66I2 

67I2 

63 

65 

23 

33 

17 

20 

93 

95 

88 

90 

83 

85 

77 

79 

78 

79 

89 

91 

Debenture  Stocks  (continuei). 

Sorth  Eastern  3     j      79)4        fi054 

North  L.)n4jn    ! <4      117  113 

North  Staffordshire 3  73  80 

Plymouth  Devon  &  S.W.  Junction  4     •     93  103 

Port  Talbot  Railway  and  Docks   ...  4     '  105  105 

Rhondda  and  Swansea  Bay  4        105  105 

Rhymney  I'erpetual 4     i    105  105 

ShefHeld  District  Permanent    4     ,      91  95 

South  Eastern  Perpetual    4     1    104  lOS 

Do 6     !    128  150 

Do 34  I     90  92 

Do 3  77  79 

Taff  Vale 3         77  73 

Tottenham  and  Forest  Gate 4     i   102  104 

Vale  .f  Glamorgan 3    1     76  78 

Whitechapel  and  Bow 4       103  105 


Preference    Stocks- 

(  continued). 


Preference   Stocks. 

DIVIDENDS   CO.Sn.SGE.Sr    ON    THE    PROFITS    UF    EACH 
SEPARATE    VEAR. 


Alex.  Docks,  and  Rail.  44%  Ist  Pref.  A 
Do.     44%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
'  Do. 
Do-. 


4% 

6% 

ti 

4% 


Do    No. 

1878 

1881 

1887  Conv.. 

1902 

1901  Conv.. 
1903  Conv.. 


Cambrian  No.  1,  4%  . 

City  and  South  London  5%  1891  . 

Do.    6%  1896  

Do.    5%  1901  

Do.    5%  1903  

Furness  Consol.  Pref.  4%,  1881 .... 

Do.     4%  Pref.  Stock  A,  1831 .... 

Do.     4%  Pref.  Stock  B,  1883.... 

Do.    4%  Pref.  Stock,  1894  

Do.     4.%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  . 

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1333    

Do.     4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.     4%  Pret 

Do.    6%  Conv.  Pref.  1872    

Do.    5%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pret.  1876    

Do.    6%  Conv.  Pref.  1879    

Do.    6%  Conv,  Pref.  1881    

Do.    4%  Pret.  1339    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.    34%  1890    

Do.    34%  1893    

Great  North  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.... 

Do.    3%  Pret.  Stock  1896    

Do.    3%  Pref.  Stock  1893    

Do.    3'^  Pref.  Stock  1899    

Do.    3%  Pref.  1901    


100 

84 

124 

100 

93 

101 

99 

125 

93 

100 

39 
93 
93 

24 
103 
104 
103 
102 

98 

93 

91 

88 

88 
lOl 
100 

99 

99 

74 
121 

96 
115 
115 
113 
111 
107 

81 

72 

60 
100 

87 

87 

96 

95 
102 

7612 

76 

76 

76 


102 

87 

126 

102 

100 

105 

101 

127 

101 

102  . 

101 

101 

101 

26 

110 

106 

105 

104 

100 

95 

93 

90 

90 

103 

102 

101 

101 

76 

123 

93 

117 

117 

115 

113 

no 

84 

76 

64 
102 

83 

83 

93 

95 
104 

77  ij 

77 

77 

77 


Great  We«ern,  Cons.  Pref.,  6%  

HiJ:blaod  Class  A  4*^ 

i)^.     B  i%   

Do.     4>/o    

Do.     3j  io  Pret.  Stock  18J7  

Do.    3|!i  Pret.  Sl03k  18J3    

Hull  and  Barnsley  3i%  Pref.  183J    

Do.     4%  Pref.  1901  (7056  paid)  

Isle  of  Wight  V/a    

LiQCasliire  and  Yorks.  Coa.  3X>  Pref. ... 

Do.    4%  Pref.  1903    

Do.     4)&Pret.  19D3    

Liodon  Brighton,  etc.,  Coos.  5% 

Do.    Secoad  Cons.  5?^ 

Loudon,  Chatham,  etc.,  Arbit.  44%  ..... 

Do.     li%83;ool  Pref 

London  Electri*.  4%  Pref 

Lou.  *  Njrth  Western  Cons.  4%  Pref... 

Do.     i-%  IWi  

Loo.  4  South  Western  Cons.  4^  Pret.. 

Do.    4%  Perp.  Pref.  1881    

Do.    34;iPref •. 

Lond.  lilb.  *  Southend  Cons.  4%  Pref. 

Do.     4%  Pref.  1901    

Mersey  3%  Perp.  Pref 

Metropolitan  44  &  Pref 

Do.      3i)i  A  Pret 

Do.     34%  Conv.  Pref 

Metropolttaa  District  Exten.  Pref.  5%  . 

Do.    Assent.  Exten.  Pref 

Midland  2i;4  Perp.  Pref 

Neath  and  Brecon  1%  Pref 

North  British  Cons.  4%  No.  2    . 

Do.     Eiin.  and  Glasgow  Pref.  44J^  .. 

Do.     1865  Pret.  .5%    

Do.     Conv.  5%  Prdt.  1874    

Do.     44%  Pref.  1875 

Do.     44  !4  Conv.  Pref.  1873 

Do.    6fe  Conv.  Pret.  1S73    

Do.    4%Conv.  I'ref.  18^1    

Do.     4%  Coav.  Pref.  1833    

Do.     i%  Conv.  Pref.  HM    

Do.     4%  Conv.  Prof.  1803   

Do.     4%  Conv.  Pref.  1897    

Do.     4X>  Conv.  Prof.  1901    

Do.    4  )i  Conv.  Pret.  1901    

Do.     4fe  Prof.  Stock,  1903   

North  Eastern  1%  

North  London  Pref.  Coiw.  1856 

Do.     II.  &  H7'. : 

North  Staff  jrdshire  .3)^  Cons 

Piymjutli  Devon  and  S.W.  June  44/i   . 

Port  Calbot  1^^  Pref ..  . 

Bhoudda  and  Swansea  Bay  5!i  Pref.  .. 

Rhymney  l'^  Cons . 

Sheffield  District  5  ^  Pref.  ;eiO  Share  .. 

South  Eastern  Cons.  44/^    

Do.  Do.  h'/o      

Do.     4%  1891  

Do.     34  Ii  

Do.     3;i     

Do.     4%  Pref.  1900 

Do.     1%  Conv.  Pref.  1903    .. 

raff  Vale  4'A  Pref 


Undergrounl  Elec.  Rys.  o(  Loadoi  .. 

44  )i  Booliof  Uii 

6%  [neons  Bouls  1913 

4  '4  IH  Power  House,  Debs.  Bed. 


1'8 
100 
64 
103 


12J 

130 

lOt 

106 

114 

116 

83 

91 

75 

77 

75 

77 

85 

83 

93 

101 

32 

94 

77 

78 

132 

104 

132 

104 

12? 

129 

126 

123 

85 12 

8712 

60 

62 

82 

84 

133 

105 

132 

104 

132 

104 

102 

104 

33 

92 

III 

103 

130 

102 

10 

12 

85 

87 

«  84 

83 

84 

83 

86 

83 

75 

75 

64 

65 

65 

63 

101 

103 

112 

114 

126 

128 

l2o 

127 

111 

113 

111 

115 

124 

126 

93 

101 

99 

101 

93 

101 

93 

101 

93 

101 

93 

101 

93 

101 

93 

101 

102 

104 

115 

117 

103 

111 

75 

78 

108 

111 

3I2 

10 

12 

12>2 

101 

105 

334 

9I4 

113 

115 

\7.=, 

127 

100 

102 

87 

89 

74 

76 

93 

101 

100 

102 

93 

101 

102 

66 

102 
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THE    RAILWAY    TIMES. 


[November  ii,  1911. 


^^XowTsTOCK   AND   SHARE J-IST. 


Foreign    Railways. 


Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
7li^lcL&  Hudson  Bay  1st  Mt5J 
Atlantic  *M.W.  6%  Qnsr.lstMt. 

Eeira,4i%Mt.Dcb.BdB.   .^^ 

Do.  6%     Income  Deb.  Stk. 

Baflalo  *  Lake  Enron,  Or.'..  ........ 

Slc.y.  4  Edmntn.,  i%  Cons.  Debs. 
Ca'na'da  Atlantic,  i%  Co-- l^'-^ 
Canadian  S.  Ontario,  SJ%  Mt.  DBS 
Canadian  N.  Qneb*c,  4%  Perp.  Bbs 
Canadian  Nor:,4%,UtMt.  Debs..., 

Canadian  Pacific ■■■  ■■ 

I       Do.    4%  Non-Cum.  PreJ 

Central  Ontario,  6%  1st  M<>rt.  .^^. 
Dawson  Gr.Korks48tewartRiver6% 
Demerara,  Ordinary  Stock 


Yesterday. 

150 

97I2 
114 

941? 

97 

1278 


145 

96 '2 
112 

92I2 

95 

IZ^S 
101 

94 

87 

94 
100 
247>J 
IOCI2 
106 

14 

57 
108 


Do.    1%  Perp.  Pref   Stk |   luo 

Do.    4%  Extension  Pref I     "" 


Dominion  Atlantic3%  N-Cam.  Prcl, 
Dulutb,  Wiim.  &  Pa  ■.   4%  1st  Mt. 

Emn  Bay  &  Mount  BischoS   

Emu  Bay  5%  Ut  5".  D-^te......^..- 

Grand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Trunk  PScilic,  1st  Mt.  Bds. 
Grand  Trunk  ot  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk.  •■■•■;•■-■■■•"■ 

Do     6%  1st  Pref.  Stk.  ^on-Cttm. 

Do.    5%  2nd        do do. 

Do     4%  3rd        do 00. 

Manitoba'%.W.Col.6%IstMtDb. 

UasBonaland  1st  Mort.  6%  Oe]m.... 

Do.  5%  Guar.   Mt.    Debs. 

MidlandolW.A.,6%Cum.lncome  Db 

Nakosp  4  Slocan,4%  Bds. 

Katal-Zululand,  3%  1st  Mt.  Debs 
Sew  Brunswick,  6%  1st  Mt.  Debs. 
^ewCape  Cent.,  4So  Cons.  1st  Mort. 
Ontario  &  Quebec,  6%  Capital  fetk. 
Qu'Appelle,  Long  Lake,  &  SsWown. 
Quebec  4  Lake  St.  John,lst  Mt.Bds. 

Quebec  Central,  CapitalStk.  

Do.    4%  Deb.  Stk.  Bed..... 

Do,    3%  2nd  Deb.  Stk.  Bed.  ... 
Do.    7%  Income  Bonds,  Bed. 

Ehodesia,  5%  1st.  Mt.  Debs 

Do.  4%  1st  Mt.  Debs.  ...^.... 
Bt.  Lwnce.  4  Ottawa,  4%  iBtMt.Bds. 
Bhswp.  4  Okngn.,  4%  1st  Mt.  Bds 
Temiscouata,  5%  Prior  Lien  Bds.... 
Temiscouata  By.  ii'i--",*«*vf°"-v-,  ,  n, 
Tor.  Grey  4  Bruce,  4%  Ist.  Mt.  B  ds  101 
White  Pass  and  Tokon "^ 


94 

712 
86 
28 
83 
2658 
92 
109 
68I2 
55 
112 
10012 
105 

99 

75 
111 

91 
144 

96 

62 

2612 

101 

85 

124 

101 

90 

100 

75 

99 

52 


103 

96 

84 

96   I 
102   1 
248 
lOlis 
108 

17 

39 
110 

91 

96 

812 
89 

100 

84 

2668 

93 
110 

99l2 

55>2 
114 
IO2I2 
107 

101 

79 

115 

93 

147 

98 

64 

2712 

103 

88 

127 

103 

92 

102 

77 

101 

35 

105 

3 


150 
9612 

112 
921; 
94 12 

1238 

101 

94 

87 

94 
ICO 
24514 
100 
.1C6 

14 

37 
108 

89  _ 

94 
7l2 

85 

97 

8212 

27 

93 
109 

99 

£6 
112 
10012 
105 


155 

97I2 
114 

941? 

96I5 

12'8 
103 

96 

83 

96 
102   1 
24534 
101 
108 

17 

39 
110 

91 

96 
812 

88 

99 

83I2 

27 14 

94 
110 
100 

56 12 
114 
IO2I2 
107 


140 

87 
116 
101 

79 

12^4 

103 

95 

91 

94 
101 
20234 
104 
105 

18 

35 
115 

89 
55 


118 

103 

81 

13I4 
105 

97 

93 

96 
103 
203 14 
106 
107 

21 

38 
120 

91 
60 


CLOsiNa  Pbioes. 


Yesterday. 

47  49 

106        108 


Last  week. 


99 
75 
111 
91 
147 
95 
62 
26l2 
101 
85 
124 
101 
9012 
100 
75 
99 
33 
101 
2I2 


J  01 
79 
113 
93 
150 
97 
64 
27 12 
103 
88 
127 
103 
9212 
102 
77 
101 
36 
103 
312 


«l4 
83 

98 
81 12 
24 
91 
107 
94I2 
51 
114 
26 
ICII2 
80 
99 
78 
111 
91 
144 
95 
60 
I6I2 
103  . 

74 

112 

98 12 

86 

102 

73 

100 

29 

102 

312 


434 
87 

100 
8212 
24I4 
93 
109 
9512 
51 12 
116 
98 

1O3I2 
83 
101 
80 
113 
93 
147 
97 
63 
17I2 
105 
76 
115 
10012 
88 
104 
75 
102 
31 
104 
4I2 


American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ...| 
po  Pref.  Shares 

Alab.N.  on'.  Tt,  4  Pac.  6%  ''A"  P«d., 
Do  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com. 
Do.        S")   Non-Cum.  Pref. 

Atlan.  Ist  Lea-sed  Lines  Rental  Trst, 


46 

60 

934 

I2 

IIII4 

IG6I2 

Baltimore  4  Ohio,  Common  ..........  lOb'2 

Do.         4%  Non-Cum.  Pid.      88 
Chesapeake  4  Ohio,  Common    ......1    76l2 

Chicago  Gt.  We-stern,  Com.  Stk.Crts.      19 
Do.         4%Pretd.  do.     ...      3B 

Chicago,  MUwaakee  4  St.  Paul,  Cm. 

Do.    Prefd 

Cleveland  4  Pittsburgh,  7%  Guar, 
Denver  4  Bio  Grande,  Common   .. 

Do.     [New  Co.)    do.   ....... 

Do.  B%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do. 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.    ... 

Illinois  Central,  Common     .... 

Do.  Leased  Lines,  4% 

harxsas  City  Southern,  Common 
IjonlsTille  and  Nashville  .......... 

Minnea.St.Paul4S.  St.Marie,Com. 

Do.  Prefd.  Stk.  Non-Cam 

Do.   4%  Leased  Lines  Stk  Cts. 
Mlsaouri  Kansas  4  Tesas,  Common 
Do.        Non-Cum.  4%  Prefd, 

Mobile  «  Birmingham,  Prefd I 

Hatl.  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    5%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  Biver 

Hew  York,  Ont.  4  Western  Com.... 

Norfolk  4  West-irn,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 
Northern  Pacific,  Capital  Stk, 

Pennsylvania  ■ 

Plltebrgh,  F.  Wayne  4  Chic.  Gr.  7% 

Beatding,  Conunon 

Bock  Island,  Common  

Do.    Preferred   

Bt.  l/ouis  Bridge,  l»t  Prefd.  6%    .. 
Bouthern   Pacific,  Com.   Cap.   Stk 

Boulhern,  Common  Stk 3118 

Do.     1%  Non.Cum.  Prefd.  btk.       74 

Union  Pacific,  Common  17712 

1  Do.    4%  Non  Cum.  Prefd 94 

"Wabash,  Common 1212 

I  Do.    Preferrcd.^.^......... 27 

U.B.  Steel  Corp.,  Common 6454 

Do.  I   Cum.  fraf 113 


115'2 
148 
82 
25 
25 
50 
£0 
34I4 
56 
46 
13112 
143 
94 
30 

154I2 
137 
151 

90 

33«2 

69 

69 

6912 

3434 
110 

41l2 
IIII2 

80 
124 

63 
167 

7634 

28 12 

52 
122 
II7I2 


47 
62 
IOI4 
68 
11134 
IO7I2 
108 
IO6I2 
91 
77 
21 
41 
11612 
152 
85 
26 
26 
51 
51 
3434 
57 
47 
I32I2 
144 
98 
32 

I55I2 
140 
155 
92 
34 
71 
74 
7OI2 
35I4 
111 
4212 
11218 
92 
125 

6312 
171 
77I4 
29 
54 
126 
118 
32 
75 
178 
95 


I3I2 
28 

65I4 
114 


44I2 
59 
934 
l2 
IICI4 
106 
108 
100 

as 

7434 

19 
39 
112 
148 
85 
24 
24 
49I2 
4912 
3334 
54 
44 
12812 
143 
94 
29 

15212 
137 
151 
90 
i2i4 
69 
69 
6812 
44I4 
IO9I2 
40 
IIOI2 

88 
I21I2 
6314 
167 
7Z34 
2614 
50 
122 
115 
3034 
7212 
17112 
94 
12 
25I2 


45 '2 

60 

IOI4 

58 
11034 
107 
108 
101 
91 
75 14 
21 
41 
113 
152 
86 
25 
25 
50I2 
50i2 
3414 
55   ! 
45   1 
12912  I 
144 
98 
31 
15312 
140 
155   1 
92   1 

71 

74      I 
6912 

3434  ! 

11012  - 
41       I 
IIII2 
90 

I22I2 
6334 
171 
73I4 
2634 
53 
126 
II5I2 
31I4 
73I2 
172 
95 
13 
2612 


60 
111 '2 


6OI2 
II2I2 


34 
53 
8 

I2 
10534 
,  n^ 

ib5 

110 
S2 
84 12 
23 
44 
126 
152 
84 
33 
33 
75 12 
75I2 
2934 
4912 
1     38 
I  128 
137 
95 
32 
149 
137 
150 

I     91 
34 
67 
I     73 
1      75 
!      38 
,   II7I2 
(     43 12 
I  IOOI2 
I     89 
118 

66I2 
167 
77 14 
32 14 
65 
124 
12OI4 
2712 
65 12 
I79I4 
£4l2 
171} 
3612 

79I2 
12012 


36 
55 
8l2 

66 
IO6I4 
105 
107 
HI 
94 
85 
25 
49 
127 
155 
86 
33I2 
33I2 
7612 
76i2 
30I4 
50 '2 
40 
130 
139 
99 
34 
150 
140 
1E5 
93 
34I2 
69 
78 

73I2    1 
3812 
II8I2 
4412 
IOII2 
91 
120 
67 
172 
773. 

3234 

68 
129 
120^4 
28 
6612 
17934 
9512 
181l 
371-. 


Alcoy  *  Gandia,  4%  Debs.  •"•.."••• 
Antofagasta  (Chni)4Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Aranco,  Ord : ■■■■■ 

Argentine  Gt.  Western,  Ord 

Do.        5%  Com.  Pref 

Argentine  N,E.,  Stock  ■■•■■y—--p-- 
Argentine  Transandine,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares. 

Bahia-Blanco  4  N.W.,  Onar.Stk.... 

Do.  ih°,o  Guar.  Stk^... 

Bilbao  Eiver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref.  ix-'i^"; 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Or  J.  »«.... 

Do  6%  1st  Pref.  Stk.   Cum.  ,    --- 

Buenos AyresCent.,41%  1st Mt.Dbs.        98  2 
Buenos  AyresGt.Southern  Ord.  Stk.      11912 
Do.  4%Exten8ion  Shares...        11*8 

Do  6%  Pref.  Stock HO 

Buenos  Ayres  Midland  5%  Prof....  =8 

Buenos  Ayres  Western,  Ord.  Stk....      150     . 

Do.  5%  Pref "■...         i'  ' 

Cartagena(Clmbia.)5%lstMt  Dbs  69 

Central  Argentine  Cons.  Ord.  Stk.        10/  2 

Do.    Deferred  Stk I   10" 

Central  Uruguay  Eastn.Extn ^^ 

Bo.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn. 
Cen  UruEuayof Montevideo, Ur.bK. 
Chilian  Transandine.CX  Debs.  .^.        -- 
ColumbianNational,6%UtMt.I/ba.        85 
ColambianKat.Custom.Gtd.6%Dbs.  ,     /b 
Columbian  Northern,  5%  Debs  ......         'a 

Cie.F.desC.deF.delaPvce.deSnta.Fe        /3 
Cordoba4Rosario,6%lstPf  Stk....      106 

Do  4%  2nd  Pref.Stk.N-Cum.  1     66', 

Cordoba  Cen.  5%  Cm.  Ist  Pref.  Stk. 

Do.    B%  Non-Cum  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Eitn.  5%  Dbs. 

Costa  Rica    ^■■:.';"^v ""' 

Cuba  Railroad,  Pf.  6  %  Non-cam. 

Cuban  Central,  Ord 

,       Do.  6*%  Pref 

1    Ciicuta,  6%  1st  Mort.  Debs 

1    Dorado  Extension  -r;---- 

I    Egyptian  Delta,6i%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock - 

1,      Do.        B%  1st  Pref.  Stock 101  '2 

Grand  Russian,  4%  Nicolas  Bds^...       89 
G.N.  Cent.  Colombia  5i%  Mt.  Bds.        6^ 

Great  West,  of  Brazil,  Ord 10  4 

Do.  6%  Prefd.  Shares 1134 

Guayaquil  4  Quito,  By.Co.  5%  Bds.        f^ai, 
Interoc.ofM6xico(AcplcotoVeraCz.) 
Italian,  3%  Bly,  Bonds    .^............ 

Kansai,  4i%  1st  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas    ..^ ■■■■— 

Lmbrg.-Czrnwitz-Jassy,  Guar,  o  ,0.. 

L°onoldina   Ord.  Stock    

Do.  5i%Pre« 

Lima,  Shares    

Manila,  5%  Pref. •■■•... 

Mexican,  Ord.  Share  Cap.  btk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 
Mexican  Southern.  Ord.  Stock  ..... 
Mexico  N  .Western  5  %  1st  Mt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  6%  Deb.  Bonds 

Namur  4  Liege,  Pref.  Guar.  6%  ... 
Nassjo-Oscrshmn  Ne  w  4%  IstMt.Bs. 

'  Nitrate  Ord ■•..■ 

North  East,  of  Uruguay,  Ord.  ........ 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 

Northern  of  France,  3%0blig.  Bed, 

1  Ottoman  Ry.  of  Anatolia,  5%  Dbs. 

''  Ottoman  (Smyrna  to  Aidin)  Ord..., 

r,  .  6%  Cum.  Pref ir^t 

Otmn.(Smna.toCssba.4Ej.)4%B8.        85 

Paraguay  Central,  Ord 4 

Paris,  Lyons  4  Med.  Obs.  Red.    ....        15»4 
Philippine,  1st  Mort.  4%  S.  F.  Gold        90 
PrKS.Atns.4  Plpnsu8.4*%l6tMt.DB.        93 
Prto.Algie.4N.Hmbg.iBrzl.)7%P«.  0 

Paerto  Cabello  4  Valencia  '  » 

Kio  Claro  Sao  Paulo,  Shares  ^O 

Royal  Sardinian,  Ord  Shares ia'2 

Ryl.Trns-African.5%lstMt.Bds.... 

Salvador,  Ord ^^ 

Do.        6%  Pref -. =12 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ..- 

South  Austrian  -...^ 

'  South  Italian,  3%  Obligs.  Red.  ...^.. 
S.  Manchurian,  5%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares .^... 

Unittd  KTB.  of  Yucatan  5%  Mt.  tid. 
Untd.  of  Havana4Regla  Whses.Ord. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Bed. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  4  Pc.  1st  Mt.  4«  Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  44%  Dbs.  Red. ... 
Villa  Maria  &  Rufino,  Guar.  Stk.  .. 
West,  of  B.  Ayres. 5% Mt.Bds. Bed. 

Western  of  Havana  1^°4 

Zalra  4  Huelva.  3%  Bonds I      6'4 


18 


4I4 


80 
121l2 


207 
113 
4I4 
13I4 
102 
94 
678 
94 
8312 
100 
98 
32 
96 
7 
102 
88 
107 
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OFFICIAL    TRAFFIC    RETURNS. 


BTry.  b 


Week    ending  NoTcmtxir  5 

Total  for  week    

Aggref^ate  for  18  weeks  

MUes  open 


1911.  1910. 

€15.233       £15,000 

2236,543     £265.906 


6554 


6554 


Inc.  this  week,  £293       Dec.  18  weeks,  f29.363 


Calodenlan. 


•   November  5 

I  

0-  

Total  for  week , 

Aggregate  for  14  weeks  .... 
Hilen  open 


1911. 
f  5 1.1 00 
60.000 


£91.100 
1.369.200 

955'4 


«  1910. 

*29,5C0 
57,200 

£86.500 
;. 557.600 

956  U 


Ino.thia  week,  S«,600     Inc.    14  »eflk<.  gl  1.600 

Cambrian. 

Week  ending  November    5 


Paaiengers,  etc.  . 

Ooods,  etc 

Total  for  week 

Aggregate  for  18  weeks  . 
MUea  open 


1911. 
42,318 
3,085  I 


S5.402 
5144,192 


287 


al910. 

S2.378 

3.019 

£5.59/ 

£144,022 


280'2 


Iiio.    thia  week, 

£5     Inc.  18   weeks.  £170 

Central 

London. 

Week    ending 

Novell!  l)er 

4         1911.      1 

....'■        £5136  ! 

1910. 
£5,592 

Aggregate  for  18  weeks  . 
Miles  open  

....      £82,406 

6I4        1 

£96,890 
6I4 

Dec,  this  week, 

£456     Dec.  18  weeks,    £14.484 

City 

and  South   London. 

Week  ending 

November  3   I       1911.      1 
__ _ sn.axo 

1910. 
f3.4l8 

Aggregate  for  18  weeks 
HUeu  open  

£56,204  I 

7I4        1 

£56,245 
7 '4 

Inc.  this  week,  £12      Dec. 

18  weeks,  £41 

Dublin  and  South  Eastern 

1911. 


Week   ending  November  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  fur  18  weeks  

Miles  open 


£3. 546 
1,787 


nl910. 
£3,718 
1,734 


£5,333 
£111,699 

£5,452 
£111,906 

160 

160 

Dec.  this  week,  £1 19     Den.  18  weeks.  £207 


Furnesst 


Week  ending  November  5 

Passengers,  ete 

Goods,  etc. 

Total  for  week 

Aggregate  for  18  weeks  


1911. 
£2,169 
7.750 


£9,919 
£206,178 


1910. 
£2,124 
7.648 


£9.772 
£210.985 


Miles  open  139 

139 

Inc.  this  week,  £147       1          iH     ■>  k.  i' 4,805 

Cla«KOW    and   South   Western. 

Week  ending  November    4  1911.       :     "1910. 

Passengers,  etc £13,40C       £12,600 


Goods,  et. 
Total  for  week. 


20,900 


£34.300 

Aggregate  for  14  weeks |  £567.300 


19.700 


£32,300 
£555,300 


Miles  open  1      44312 

445'£ 

Inc.  this  week.  £2.000     Inc.    14  w'eeks, 

£12,000 

Great  Centra:. 

Weekending  Novembers     I      1911. 

Passengers,  etc £19,100 

Goods,  etc !      66.900 


Total  for  week '     £86.000 

Aggregate  for  18  weeks   1,617,000 

MUea  open 1        6I6I2 


n  1910. 
£18,500 
61,200 


£79,700 
1,583,400 


6I6I2 


Inc.   this   week,  £6.300       Inc.    18  weeks,    £35.600 


Great   Eastern. 


Week  ending    November  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks 

Miles  open 


1911. 

£52.500 
58,600 


a  1910. 
£51,600 
55.900 


?ill,100 
2.217.000 


l,056aa<; 


£107.500 
2.170,900 


1.057/ 


Inc.   this  week,  £3,600    Inc.  18   week  ,  £46,100 


Great    Northern, 


Week  ending   November    4 

Passengers,  etc 

Goods,  etc 

Total  for  week..'. 

Aggregate  for  18  weeks  ..... 
Miles  open 


1911. 

£42,400 
80,200 


£122,600 
2,349.000 


1.008  9 


a  1910. 

£41,600 
74,600^ 

£n6.'200 
2.293,500 


1,008  0 


Inc^Jhls  week,  £6.400     Inc.  16  weeks,  £55,700 


Great  Northern  (Ireland). 

Week  ending  November  3 

Paaaengers,  etc 

Goods,  etc , 

Total  for  week , 

Aggregate  for  18  weeks 

Miles  open 


1911. 

£9,543 

11,941 


£21,484 
£407,767 


56 1 


1910. 

£10.130 
10,469 


£21.599 
£405.?42 


543 


Inc.  this  week,  £885        Inc.  18  weeks,  £2.525 


Great  North  of  Scotland 

Week  ending  NCvembi 


Metropolitan. 


-     4  1911. 

Passengers,  etc I  £4,010 

Goods,  etc 4,770 

Total  forw.i3it j  i'8,7ao 

Aggregate  for  14  weeks  £151,640 

Miles  open  ^^..„. |  33614 

Inc.  this  week^£55o      Inc.  14  weeks,'  £4,540^ 

Croat    Southern    and    Western 

Weekending    NVvember  "sH      1911.' 

Passengers,  etc I     £13,963 

Oools,  etc 1        18.330 

Total  for  week  ...|    £32,2^0 

Aggregate  for  18  weeks  j  £541.853 


1910. 

£3,890 
_    4.590 

£8.280 
£147,100  I 

35614    : 


Miles  open  |      \^\ 

inc.    Ihisweek,  £l,B51   njecrrs  weeks,  £50,90T' 


121 


Weekending   Novcmh.rS           1911. 

Passengers,  etc £15.819 

Goods,  etc 1          1,531 

Tolalforweek £17,350 

Aggregate  for  18  weeks £235,124 

a  1910. 
£15.859 
1,475 

£l7,3iii 
£300.46^ 

Miles  open    78-i 

76  » 

Inc.  this  week,  £53      IVc.  18  weeks,  £5,344 

Metropolitan   District. 


Week  ending    November  4 

Passengers,  etc 

Goods,  etc 


1911. 


a  1910, 


Totaltorweek ,     £12,422 

Aggregate  for  18  -veeka    [  £196.50'? 

Miles  open    


£11.556 
£187,517 


24 


24 


I  Inc.  tills  week,  £866        Inc.  18  weeks,  £8,9^1 


Great    Western. 


Midland. 


Weekending    November  5   1       1911.      1  a  1910. 

Passengers,  etc |  £109.000     £106,000 

Goods,  etc I      155.000        145,000^ 

Total  for  week j  412 34  000  ;  £251,500^ 

Aggregate  for  18  weeks 1  0.533,000  '5,340,000 

Miles  open J     3,00554     127995'?" 

Inc.  thij  week,  £13,000      Dec.  18  weeks,  S7,d00 


HiBhIand. 


Week  ending  November 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  14  week.'i  ... 
Miles  op.  ■ 


1911. 
£5.440 
3.933 


£9,3U3 


81910. 
£5,232 
3,819 


Week  ending  November    4 
Passengers,  etc 

1911.         a  1:)10. 
1      £70,000        £68,000 
1     i96,n'^n  ;     1 80,000 

Total  for  week 

£266,000  '    £248,000 

Aggregate  for  18  weeks 

Mileu  open    

)  4.6?0,000  1  4,553,000 
1,41612     1      1,412 

iQ",.  tliis  wiek,   £H,003    In.;. 

18  wetks,  £6  7,000 

Midland   Great  Western  of  Ireland. 


£J,044 


£186,950  i  £182,656 


Inc.    tin 


49-214 


49214 


,  £4,314 


Hull   and    Barnsley. 

1911.  ' 


.ovember  5 


Week  ending 

Passengers,  etc I 

Goods,  etc 4 

Total  for  week £12,609 

Aggregate  for  18  weeks  {  £243,467 

Miles  open 


89 


0  1910. 


£12,435 
£245,810 


Inc.  this  week,  £124      Dec.  18  w.-.-ks,  f2.545 


Lancashire   and  Yorkshire. 


Week  ending    November 

Passengers,  etc 

Goods,  etc 


1911.        a  1910. 
£56.250  1     £35,842 

78,091  I 72.734 

Totalforweck '£114,341  I  £108,576 

Aggregate  for  18   weeks 12,319,461    i2. 314.015 


-. 


Week  ending   November  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks  

Miles  open   


1911. 
£6,011 
7.030 


£13.061 
£2'6.075 


1910. 

£4,127 

8,890 

£13,017 

£235,095 


55S 


Inc.  this  week,  £44 


1  -. 


North    British. 


Week  ending   November   5 

Passengers,  etc 

Goods,  etc 

Tetal  forweek 

Aggregate  for  14  w....],-^ 
Miles  open    


1911. 

£29,700 

6^.000 


Inc.    this  wees. 


«   1910. 
£29,100 
54,200 
£97.700  I      £35,300 
'.,482,700  '1  1,45S.500 

1.32454     1     1.324^4 


l,ic.    14  weeks.   £24,400 


North    Eastern. 


Week  ending    November  4   [      1911. 

Passengers,  etc £56,299 

Goods,  etc 148.09' 


Miles  open    . 

59654 

595'2 

Inc.  this  week,  £5.763 

nc. 

18 

weeks,  £ 

5.448 

London, 

BriKhton 

and 

South 

Coast. 

Totalforweck |  £204,3  iO 

Aggregate  for  18  weeks 1  3,830,318 

Miles  open    !  1,734 


1,725 


■  k,    £8,103      Dec.  18  weeks,  £41,559 


North  London. 


Week   ending  November  4 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks   

Miles  open    


1911 

£45,433 
20,250 


£55,683 
1,532,481 


487 


a  1910. 
£42,863 
18,991 


£61,854 
1,352,2  I  5 


Inc.  this  week,  £3,829     Inc.  18  weeks,  £266 


London     Electric. 


Week  ending    November  4 

Total  for  week   

Aggregate  for  18  weeks 

Miles  open 


1911. 

£14,660 
£222,960 


21 14 


1910. 
£13,800 
£^16.295 

y  I  '1 


November  5 


1911. 
£3,844 
4,591 


Week  ending 
Passengers,  etc, 
Goods,  etc 

Total  forweek £8,45"! 

Aggregate  for  18  weeks £140.507 

Miles  open    I  15'2 


a  1910. 

£3,980 

4,420 

£8,400 

£147,176 


Inc.    this  week,  £38      Dec.   18  weeks,  £6,869 


North   Staffordshire. 


Week  ending   November  51        1911. 

Passengers,  etc £4,900 

Goods,  etc j  15,610 


Inc.  this  week,  £360        Inc.  18  weeks,  i"6.' 


London  and    North   Western. 


£19,b3u 
i  £562,200 

'    fc  526 

1;.  £Sr)0        Inc.    18  weeks,  £5.?90 


Total  forweek 1      £20,510 

.VfLT.  fate  for  13  weeks   tj£365.490 

Mi;.  .    .|...n     I  *  326 


a  1910. 
£4,700 
j  14.950 


Week  ending    November    5 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  18  weeks 

Miles  open 


1911. 

£117,000 

195,000 


Rhymney. 


£512,000 
5,951.000 


1910. 

£111,000 

183,000 


£294,000 
5,867,000 


1,965        i     1,965 


Inc.  this  week,  £18,000     Inc.  18  weeks.  £84.000 


London  and  South  Western. 


Weekending  November  5    i      1911. 

Passengers,  etc £58,600 

Goods,  etc I        33,400 

Totalforweck 

Aggregate  for  18  weeks 
Miles  open 


£92,000 
1,954,800 


1,02254 


1910. 
£56,600 
2  3,800 


£36,400 
1,942.200 

1,022^4 


Inc    this  week,  £5,600       Inc.   18  weeks,  £12,600 


London,  Tilbury  and  Southend. 


Week  ending  November  5 
Passengers,  etc 

'}  Goods,  etc 

1       Total  for  week   

}l      Aggregate  for  18  weeks 

Miles  open 


1911. 
£7,730 
3.298 


£11.023 
£270.860 


s  1910. 

£7,335 

2,780 


£10.093 
£262.261 


Inc.  this  week,  £935    Inc.  18  weeks,  £8,599 


81 


Wt-fS   t  nomg   November  5 

Passengers,  etc 

Goods,  etc 

Total  forweek  

Aggregate  for  18  weeks    

Miles  open 


1911. 


1910. 


50 12 


£7,362 
£129,557 
5012 


Dec.  this  week,  £132    Dec.   18    weeks,  £1 1 ,904 


South   Eastern  and    Chatham. 


Weekending  November  4  1911. 

Passengers,  etc £63,175 

Goods,  etc 26,517^ 

Total  forweek I      £94.692 

Aggregate  for  18  weeks I  2j022,367 

Miles  open    I         654 


1910. 
£65,228 
25,931 


Inc.  this  week,   £5,533       Inc.  18 


£89,lSd 
1,974,43J_ 
654  '_ 

t47,868 


Tafr  Vale,  m 


Week  ending  November  5 

Passenger;,  etc 

Goods,  etc 

Totalforweck 

Aggregate  for  18  weeks    

Miles  open 


1911. 
£5.360 
15.589 


£19.449 
£331.608 


ISIO. 

£4.074 

15.166 


£'9.240 
£560,237 


124I4      I      I24I4 


Inc.  this  week,  £209     Dec.  18  weeks,  £28,629 


Notes  and  Explanations.-^  The  receipts  for  the  corresponding  period  last  year  are  adjosted  to  actual  flgaree.  b  Includes  receipts  of  Vale  of  Glamorgati  B»UwY. 
.Dock  dues,  etc.,  included,  d  These  flg^ues'^do  °ot  include  the  receipts  of  Joint  Lines.  .  Exclusive  of  115*  m Ues  Joint.  r.K'di'i'e  <"  »5J  m.les  Jo  nt  „'  Indudes 
255  miles  Joint  Lines  IG.N.  proportion).  I  Includes  receipts  of  the  Waterloo  and  City  Railway.  ;  Including  the  receipt;  of  the  canal.  tRaUway  mi  miles, 
Canal  119  miles.    I  Includes  steamboat  receipts  and  toUs.    m  Penanh  Dock  and  BaUway  Included,      n  Includmg  63i  miles  jointly  worked  with  G.C.K. 
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THE     RAILWAY    TIMES. 


[November  ii,  191  i. 


OFFICIAL   TRAFFIC    RETURNS. 


BRCTISH    AND    IRISH  RAILWAYS,    &c 


Eoilway. 


Mileage. 


Latest  Earnings  Reported. 


Ik-lfast  «  Co.  D.j 
Brcciiii.  it  Mer.' 
CIp.<itor  4  Work. 
Cock.  Kes.  &  P. 
Cork  H.  &  S.C. ... 
Ck.  Brck.  &l'....l 

East  London 1 

(i.X.  and  City  ...[ 

Isloof  Man  

Isle  of  Wight  ...i 
Isle  of  \V.  Cenl.| 
Liverpool     Over. 


tJU 
61 
292 

sot 

16 

If 
46i 


Mane.  Canal I  168 


M'port  &  Car, 

Mersey    

Mid.  «  S.W.  Jn. 
Neath  &  Brecon 
Port  Talbot  .... 
Bhou.  4  S.  Bay 
Stratford  &  M.  J.^ 


Hi 

60 

40 

361 

31 

67^ 


1910.     Wk.  or  Month. 


81) 
61 
291 


16 

461 
14^ 
9l| 
H 
168 

in 

44 
60 
40 
36^ 
31 
674 


November  3 
November  5 
Njveraber  5 
November  4 
November  3 
November  3 

August. 
November  4 
November  4 
November  4 
November  4 
November  5 

September. 
N  ivember  4 
November  4 
November  5 
November  5 
November  5 
November  5 
November  5 


1911. 


£2,udo 

3,093 

1,103 

627 

1,693 

394 

3,069 

1,535 

421 

485 

600 

l,4t4 

45,849 

2,181 

2,076 

1,712 

1.673 

3,102 

2,322 

979 


1910. 


i;v!,74d 

2,114 

1,376 

663 

1,760 

350 

3,411 

1,517 

415 

510 

690 

1,324 

45,920 

2,202 

2,014 

2,092 

1,695 

2.892 

2,519 

974 


Aggregate  to  date 


1911. 


1910. 


39.154 
19,833 
15,163 
37,595 
11,138 
3,069 
25,035 
37,898 
17,723 
13,299 
27,414 
898,970 
36.925 
31,090 
39,000 
29,238 
51,665 
45,112 
16.522  ; 


Jb'oo,Ooo 
42,166 
22,326 
16,502 
3S,062 
10,213 
3,411 
21,583 
38.191 
17,733 
14,195 
25,924 

382,9S1 
41,370 
35,536 
39,106 
28,397 
48,631 
46,962 
17,481 


'FORBiaN   AND    COLONIAL   RAIL\flrAyS. 


Railway. 


Mileage. 
1911.  I    191U.  I  WkTor  Month. 


Latest  Earnings  Reported. 


1911. 


1910. 


Alcoy  4  Gand.  i         33 

Algeciras i       110 

Ang.-Ch.  Nit.  a 
Antof.  *  Bol.  ...ai 

Arg.  N.E a. 

Arg.  Trans.  ...u 
Assam-Bengal    c 

Barsi    c 

Ben.  AN. W.  ...o 
Beng.  Looar,:  ,..c 

Extensions  ...r 
Bengal  Nag.  ...c; 
Bil.  Biv.&C....<i 

Bolivar a 

Bomb.  B.  &C.I.C 

Brazil  

Brai.  Gt.  Sn. 
Brazil.  N.E.. 
B.  A.  &  Pac. 
B.  Ay.  Cent. 
B.A.  En.  &S.C.a; 
B.  Ay.  Gt.  S.  ...a} 
B.  A.  Mid. and  a 
B.  Ay.  West,  ...fl 

Burma  c 

an.  North. b 

Can.  Pacific    ...6  10,342 

Cartagena al 

Cen.  Argentine" 
Central  Crug...." 

East  Eiten.   <> 

North  Eit.  ...o 

West  Eiten.  a 

Chillagoe " 

Cordoba  Cent,  o 
•Cent.  N.  Sec.  o 

B.  Ay.  Eiten.O! 
Cord.  &  Kos.  ...!>^ 

Costa  Rica a 

Cuban  Central  a 
Del.  Cm.  4  K.  e 
IDomerara   6 

West  Coast...* 
Detroit  Untd....b 
Dom.  Atlantic  6 
Dorada  E.xteu.  a 
Eist  Indian  ...  c 
Egypt,  Delta     a 

Emu  Bay a 

Entre  Kios 

G.  Ik.  of  Canada 

Main  Line  ...a 

Canada  Atl.  a 

a.  T.  West  ..  1 

Det.G.H.&M.a 

Total    01 

lOt.  Ind.Fen.  ..e 
6.  8  of  Spain  i 
O.W.tfBraz.  a 
Guay.  4  Quito  / 
Q.H.  Nizam's    e 

Byder.  God.  c 
Unter.  of  Mex.  k 
La  G.  4  Car.   ..a 

Leopoldina  a 

Mad.  4  S.  Mah.c 
Manila a 

Northern  ... 

Southern  ... 
Maslionaland 

Mexican    k 

.Mexico,  N.W.  it 
Mid  of  W.Aiw.  a 
Mid.  Uruguay  a\ 
Nas8jo-0»car  ..a' 
New  Cape  Ctn.ai 

Nitrate a 

N.W.  of  Umg.  il 

rt;  iman   a 

r»rig.  Cent,  ...a' 
Pe  uv.  Corp.  ..ftl 
Pira.  Alh.  Pel.  h 
Puerto  C.  4  V.  a\ 
Qucb.  4  L-St.  J.()' 
Quebec  Cent.  ...H 
Ehodcaia a 


70 

769 

663 

111 

790 

U6 

1,953 

36j 

117 

2.491 

15 

110 

2,419 

110 
43o 

3,186 

165 

39 

3,337 

320 

1,612 

1,312 

3,731 


2,842 
271 
310 
182 
211 
143i 
137i 
d67i 

187    : 

180  ' 
221 
233 
!92i 
604 
15 

292 

2,554 
616 
101 

688 


33 
110 

70 
769 
616 
111 
790 

79 
1,895 

361 

117 

2,367 

15 

110 

2,419  : 


110 
436 

3,0^8 

163 

69 

3.033 

79 

1,460 

1,312 

3  325 

10,276 


3,536 
463 
336 
189 

4,521 

2,9015 
101 
923 
160 
355 
392 

1,026 
23 

1,633 

S,132J 
213 
78 
114 
751 
875 
373 
•i77 
284 
92i 
205" 
291 
111 
36Si 
233 

l,035t; 
346 

at 

240  I 
•253  I 
1,392 


2,601 
271 
277 
183 
211 
143* 
12si^ 
667* 
187' 
180 
215 
241 
162J 
604 
15 

231 

2,477 
816 
101 

683 

3,536 

463 

836 

189 

4,521 

2.8911 

101 

903 

160 

355 

392 

1,026 

23 

1,580 

3,126 

213 


November  4 
October  23 
September. 
November  5 
November  3 
November  4 
October  7 
November  1 
Sept.  30 
July  l-Oct.  7 
July  1— Oct.7 
October  14 
October. 
October. 
November  4 
August. 
September. 
October. 
November  4 
October. 
November  5 
November  5 
November  5 
November  5 
Ontoh»r  7 
10  dys.  Oct.  31 
10  dys.   Oct.  31 
August. 
November  4 
November  4 
November  4 
November  4 
N  ivember  4 
October. 
November  4 
N  jvember  4 
November  4 
November  4 
Sept.  23 
N  ivember  4 
November  4 
September. 
September. 
7  dys.  Sept. 
.iugust. 
October. 
November  4 
10  dys.  Oct. 
October. 
October  21 


3,675,000   3,271,000    41.216,000  37,669,000 


12,000 

57,209 

22,200 

29,530 

5,351 

8,100 

1,10,000 

13,300 

2,77,590 


6.18,000 

1,836 

6,730 

9,12,000 

175,867 

30,750 

219,909 

81,000 

17.189 

1,200 

92,000 

610 

39.175 

3,07.780 

623,000 


Aggregate  to  Oate. 


1911 


8,000 

39,174  ■' 

19,300  ! 

29,580  ; 

4,017  ! 

3,080  li 

1,19,013 

8,300  1 

2,21,796 


5,27,000 

9,760 

5,314 

9,42,000 

173,754 

31,750 

187,933 

82,393 

14,889 

873 

93,763 

334 

45,165 

2,32,219 

556,200 


726,000 

724,801 

73,200 

1,317,310 

105,229 

43,515 

11,74,910 

2,23,003 

36.91,935 

1,17,455 

1,82,120 

77,03,000 

61.637 

24,121 


1910. 


FOREIGN    AND    COLONIAL -Co«fm»ed. 


Railway. 


Rohil  4  Kum.    c 
Luck.  Bar.  ...c 

[Salvador 6 

San  Paulo  a 

Sthn.  Punjab. ..c 
Ludha.  Ext 
Sutlej  Valley  c 
South.  Indian 

Taltil  a 

I'emiscouata  ...6 
I'n.Rys.Hav.  ..a 
['rug.E.Coast...a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  4  Yukon  h 
Yucatan  UnitedJv- 
Zaf.  &  Hnelva  a 


Mileage. 


Latest  Earnings  Reported. 


1911.      1910.     Wk.  orM'th, 


231 

100 

118J 

425 

155 

210 

1,694J 

184 

113 

671 

71 

73J 

147 

1121 

112 


October  7 
October? 
November  4 
October  29 
October  28 
October  28 
October  23 
October  14 
Oct  ,ber. 
'September. 
November  4 
October  7 
October. 
147  'November  4 
112i'     October  14 
—      November  4 
112  I     October. 


200 

100  , 

H8|' 

425  ! 

155 

210 
1,694| 

184 

113 

660 
31 
731 


19U. 


29,417 
26,558 
17,500 
63,104 

1,03,590 
19,065 
10,032 

4,91,969 

23,137 

20,269 

17,899 

503 

2,127 

4,359 

30,460 

50,200 

13,335 


1910. 


Aggregate    to  Date. 


1911. 


1910 


26,885 

25,155 

12,750 

48,515 

68,715 

16,163 

10,107 

4,39.9o7 

21,823 

18,429 

16,321 

297 

2,051 

4,881  I 

27,911  , 

56,303  I 

12,376  •. 


1,00,933  ( 

4,39,655  j 

211,600  t 

918,936 

15,91,877 

3,71,211  1 

1,91,751  j 

71,11,907  ! 

91,072 

43,482 

295,493 

8,403 
91,372 

2,310.700  I 
123,701  I 


4,06,285 

4,28,621 

200,500 

723,752 

12,07,188 

3,10,273 

1.71,806 

62,77,824 

78,502 

49,637 

290,453 

8,053 
87,237 

2,291.000 
116,669 


UNITED   STATES    RAILWAYS. 


Alab.  Gt.  Sth.  ...  3094 
Ala.N.  O.&T.P.  628 
Vtc.  Top.&S.  Fe  10,129 


Bait.  &.  Ohio 

691,50U  Cent,  91  Geor. ... 

673.013  Cent,  of  N.  J.    . 

60,150  Ches.  &  Ohio     .. 

1,138,530  Chic.    Gt.   West. 

86,236  Ch.  Mil.  &  S.  P. 

27,23U  Cin.N.  0.&  T. 

13,33,3391  CI.  Cin.  Ch.  &c. 


l,8l,53U 

31,29,462 

1,43,016 

1,56,203 

73,63,000 

72,111 

20,152 


156,15,003  148,23,000 
602,467  i      602,210 


316,730 

1,909,276 

1,474,397 

61,762 

17,167 

1,504.062 

14,603  i 

777.711 

41,31,157 

3,501.800 


319,250 

1,802,068 

1,436,463 

59,253 

12,561 

1,499,011) 

4,775 

717,63d 

38,58,833 

;.22),80 


21, 


20 


26,502 

85,831 

12,694 

4,279 

2,223 

1,810 

8,669 

4,975 

12,310  j 

3,405 

6,150  1 

7,339  I 

5,530 

68,800 

15,720 

2,151 

179,7^9 

173,200 

6,200 


23,676 
103,915 

10,177 

5611 

1,441  ! 

1,478 

10,831  ! 
5,565 

11,725 
4,795 
6,570 
6,983 
4,712 

70,371 

11.722 
1,824 

193,330 

160.676 
6,000 


52,374 
1,639,811 

200,852 
65,056 
37,403 
26,320 
35,796 

107,510 

310,150 
67,175 

116,133 
91,522 

101,290  ! 
10,41,933  1 
47,226 
7,039  I 

333,800 
58,200 


47,681 
1,918,321 
189,78B 
50,183 
31,211 
25,496 


Denv.  4  Rio.  G.' 

Erie     

Gt.  Northern  ... 
Illinois  Central 
Louis.  4  Nash.... 
Minn.  &St.  L.  . 
M.  St.  P.  S.S.M. 
Miss.  Kan. .tT.... 
Nat.  of  Mexico... 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  4  .W. 
Norf.  4  West....; 
Northern  Pac.  ... 
St.  Jos.  4  G.  I.... 
St.  L.  &  San.  Fr. 
Louis  S.    \V. 

Southern    

Texas   4    Pacific 

Wabash 

Whl.  4   L.    Erie 


4,434 
1,916 

031 
1,939 
1.489 
7,511 

337 
1,933 
2,777 
2,223 
7.274 
4.551 
4,591 
1,027 
3,572 
3,368 


309A 

628" 
9,791 
4,459 
1,916 

667 
1,933 
1,487 
7,511 

337 
1,982 
2,777 
2,230 
7,037 
4,551 
4,542 
1,027 
3,424 
3,363 


1,750  j   1,733 
3,587  :   3,587 


545 
1,951 
6,019 

319 
4,731 
1,471 
7,033 
1,834 
2,514 

137  I 


545 
1,941 
6,690 

319 
4,736 
1,469 
7,030 
1,814 
2,514 

458 


Srdifk.  Oct. 

September. 

September. 

September. 

3rd  ,wk.  Oct. 

Angus : . 
3rd   wk.  Oct. 
2nd  wk.  Oct. 

August. 
3rd    wk.  Oct. 

August. 
3rd    wk.  Oct. 

August. 

September. 

August. 
3rd  wk.  Oct. 
2nd  wk.  Oct. 
3.d  wk.  Oct. 
3rd  wk.  Oct 
3rd    wk.  Oct. 

August. 

August. 

August. 

August. 

August. 

August. 
3rd   wk.     Oct. 
3ra   wk.     Oct. 
3rd    wk.   Oct. 
3rd    wk.    Ojt. 

Au'.;ust. 


$85,688 

516,000 

8,954,223 

8,279,301 

319,600 

3,523,675 

659,228 

289,330 

5,495,161 

183,929 

2,816,118 

513,100 

5,388,139 

6,396,993 

3,551,555 

1,168,010 

103.313 

611,092 

707,914 

1,116,510 

9.521,081 

931,198 

3,491,861 

3,523,731! 

152,3^1 

3,553,786 

268,000 

!,311,551 

391,478 

637,379 

763.610 


887,127 

565,000 

9,038,441 

3,117,835 

231,600 

2,193,099 


51,330,833  51,361,786 

1,577,0001  1,685,000 

23,813,513  26,139,339 

23,890,972t21,515,027 

4,313,40  1;  3,903,300 

4,810,607 

10,556,419 

3,803,637 

11,339,842 

2,923,615 

5,197,835 

8,033,447 

10,003,780 

17,962,953 

10,132,805 

16,720,368 

1,665,855 

7,631,365 

9,103,531 

19,536,994 

17,451,536 

1,912,873 

6,070,198 

12,505,085 

305,310 

6,935,213 

3,692,665 

13,616,316 

4,830,913 

9,833,316 

1,327,967 


4,912,130 

668,631  1 10,539,700 

336,583^  3,872,693 

5,998,307  10,539,998 

177,139    2,978,927 

2.821.751'  5,110,604 

311,800':  7,903,702 

3,323,526'  10,237,737 

6,291,922  18,113,861 

5,328,011  ,10,679,767 

1,159,055  17,060,616 

123,496;   1,400,783 

508,929    8,636.272 

702,949  ;  9,221,100 

1,333,033  1 19,791  993 

9,126,107118,335,366 

971,1161   1,831,010 

3,155,833;  6,515,571 

6,257,743  110,736,589 

161,803        300,617 

3,611,519    6,830,619 

273,000  1  3,579,917 

1,236,973  ;19.433,U9 

371.5581  4,918,902 

661,629  I  9,531,291 

697.170  1   1,330,793 


WORKING  STATEMENTS  AS  LAST  REPORrEO. 


Railroad. 


Gross  Earnings. 


Net  Earnings. 


107,720  Alabama  Gt.  Southern  ..    Aug. 

283,355  July  1  to  August  31 

90,200  Atch.  Top.  4  Santa  Ff  ..    Sept. 

124,-28oll        July  1  to  September  30 

82,8njlBaltimore  and  Ohio      ...   Sept. 

97,0371  July  1  to  September  SO      ... 

8,53, 616i  Canadian  Northern        ...    Sept. 

46,571  July  I  to  September  33    ... 

5,801  Canadian  Pacific Sept. 

—  July  1  to  September  30 

303,103  Chesapeake  and  Ohio    ...   Aug. 
53,60011         July  1  to  August  31 


19,29.000  ^  14,70,000    308,01,000  270,01,030  Ichicago  Great  W^st.     ...   Sept. 


751 
361 
366 
277 
229 
92^ 
203 
291 
111 
»43i 
160 

l,033i 

316  I 

81  I 

340  I 

223  I 

1,392  I 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


7  dys. 
7  dys. 
7  dys. 
7  dys. 
7  dys. 

November  4 

October  23 

N  ivember  4 

Aag.    1  to  15 
July  1-Oct 
July  I -Oct. 
10  dys.     Oct. 

October. 

November  4 

October  14 

November  4 

October. 

October. 

September. 
7   dys.    Nov. 

September, 
luly. 

October. 

August. 

October  14 

Oct.  15  to  31 

October. 

November  4 

November  4 

October. 

September. 

October. 

July. 
Ist   Wk.  Oct. 

September. 


7,611 
4,901 
U,500 

152,303 

8,101 

25,169 

10,433 

196,606 

13,13.930 

55,708 

13,932 

82,000 


218,700 

6,230 

29,003 

5,80,000 

4,177 

1,056 

8,412 

67,463 

131,800 

190,878 

9,378 

7,660 

6,061 

1,718 

29,840 

24,000 

10,007 

3,070 


9.508 
5,155 
8.400 


Ii 


143,731 

8,109  11 
23,935  i; 
9,633 
185,429  Ii 
11,09,903 
62,233  ' 
13,768 
73,030  ;' 

231,670 
6,000 
26,675 

6,67,122 
3,415 


137,370 
19,767 
141,800 

2,937,235 

161.061 

490.901  ' 

171,609 
3,816,813 
202,10,858  185,56,633 
2,121,093    2,210,013 

521,976 

271,030 
13,33,231 


123,89l 
20,162j 
118,003 

2,621,998 
145,339 
427,663 
146,195 

3,311,250 


41,011 

147.300 

183,875 

7,707 

7,963 

6,021 

2,661 

31,250 

25,353 

11,471 

2,230 

918,632   1,011,259 

855,673 ,     816,93> 


2,730 
66,095 
27,870 
98,232 


2,500 
50,689 
20,318' 
63,733 


6,61,351 

2,309,190 

67,000 

1,113,881 

101,33,028 

220.771 

1        15,818 

1        72,037 

:      191,806 

2,776,100 

',  1,318,699 

9,378 

30,123 

45,431 

68,685 

513,896  i 

93,722  I 

161,796 

54,150  1 

3,727,700  i  3,618,8331 

5,055,950 

29,250 

66,095 

417,233 

289,053 


477,672 

217,000 

12,63,533 

6,23,395 

2,880,190l 

62,000 

1,085,511 

88,96,766 

198,633 


July  1  to  September  30 
Denver  &  Rio  Grande  ...    Aug. 

July  1  t  >  August  31 
Grand  Trunk  of  Canada :  — 

Main  Line    Sept. 

July  1  to  September  30     ... 

Canada  Atlantic     Sept. 

July  1  to  September  30 

Grand  Trunk  Western    Sept. 

July  1  to  September  30     ... 

Detroit  Gr.  Hv.  4  Mil.    Sept. 

July  1  to  September  30      .. 

.  Total  for  System        ...    Sept. 

-Inly  1  to  September  30     ... 

Louisville  &  Nashville  ...    Aug. 

Julv  1  to  August  31 
Minn.  St.P.  4S.S.U.    ...    Aug. 

July  1  to  August  31 
Miss.  Kan.  &  Texas       ...    Aug. 

July  1  to  August  31 
National  of  Mexico         ..    Aug. 

July  1 1 )  A  igust  31 

New  York  Ont.  &  West.     Aug. 

July  1  to  August  31  ...  j 

Phil,  and  Reading  ...  Sept.  1 

July  1  to  September  30      ...j 

Coal  and  Iron  Co.      ...    Sept.  1 

July  1  to  September  30 
Total  both  Comps.       .    Sept. 
July  1  September  t  >  30      .. 
Pitts.  Cin;  Ch.  4   St.  L.    Aug. 

■   Jan.  1  to  .August  31 
St.  Louis  4  San  Fran.   ..     Ang. 
July  1  to  August  31 
4,762,129.  Southeni  Railway  ..  Sept. 

23,730        .July  1  to  September  80     ... 

56,639  Union  Pacific      Sept. 

331.131!         July  1  to  September  30    ..., 

2  )2,833|  Wabash     Aug. 

i  July  1  to  August  31 


152,221 
2,987,100 
1,621,61.1, 

7,7071 
29,511) 
41,96ll 
65,3d6| 
526.012 
105,271' 
178,6071 
40,190l 


1911. 

$364,144  I 
720,488  ; 
8,951,228 

25,813,513 
8,279.301  1 

23,890,972  ' 
1,376,100 
4,472,900  1 
9,315,000  1 

27,440.000 
3,019,132  1 
5,736,721  ; 
1,207,118 
3.361,566  1 
2,183,086 
4,165,-702  I 

£710.650  ! 

2,125,400  1 

37,900 

113,250 

115,100  [ 

316,030  1 

42,400  1 

117,203 

906,030  1 

2,701,900  t 

t4,593,033 

8,879.831 

1  338,601 

2,705,195 

2,331,034 

4,535,697 

5,331,969 

10.974,777 

951,498 

1,881,010 

3,831,067 

10,993,051 

2,521,366 

6,181.168 

6,338,633 

17,177,222 

3,591,392 

24,853,002 

3,555,786 

6,830,619 

5,421,255 

15,487.182 

8,397,782 

23,477.026 

3,700.6  !9 

5.143.081 


1910. 

$386,658 

740,021 

9,068,441 

26,159,339 
8,417,835 

24,513,627 
1,279,900 
3,593,000 

10,019,000 

30,133,000 
2,949,3 -'8 
6,6.33,023 
1,147,010 
3,202,678 
3,200,422 
4,250,147 

£661,200 

1,813,230 

36,100 

95,500 

103,800 

292,200 

38,000 

93,100 

844,100 

2,296,000 

84,567,267 

8,768,837 

1,183,139 

2.412,061 

2,297,190 

4,437,970 

5,183,788 

10,465,136 

971,116 

1,912,872 

3,830.102 

10,883,775 

2;236,633 

5,686,397 

6,116,730 

16,575,172 

3.694,698 

23,569,639 

3,641,549 

6,985,212 

5,036,012 

14,861,131  I 

8,609,636 

25.006.765  11 

2,756,975  1; 

5,101.406    ' 


1910. 


S112,341 

228,648 

3,050,959 

8,093,180 

2,823,275 

7,879,173 

419,100 

1,095,700 

3,911,000 

11,038,000 

l,13fi^336 

2,036,613 

400,832 

965,457 

630,640 

1,147,462 

£201.850 

561,130 

5,700 

12,700 

26,400 

71,950 

11,700 

25,350 

245,650 

671,100 

$1,412,631 

2,670,775 

551,631 

1,051,276 

11.3,372 

642,867 

2,377,341 

4,802.067 

329,196 

611,250 

1,276,963 

3,192,031 

19.352 

Dr  415,787 

1,296,315 

3,076,264 

1,085,981 

5,9:38,307 

1,217,989 

2,-223,512 

1,8:^,971 

5,099,965 

3.958,932 

10,250,969 

802,639 

1.410.034 


1911. 


$124,138 

212,123 

3,451,775 

9,736,186 

2,807,190 

7,717,031 

331,200 

992,100 

3,917,000: 

11,693,000 

1,131,194 

2,106,732 

335,228 

921,274 

705,6991 

1,406,337 

£194,9001 

516,600 

3.500' 

2,1001 

26,200 1 

58,500 

7,6001 

10,200 

232,390 

537,700 

$1,338,463 

3,108,011 

441,363 

893,100 

537,282 

896,841 

2,133,376 

4,250,759 

376,887 

764,293 

1,331,018 

3,773,686 

Dr.     39,144 

Dr.  394,801 

1,311,874 

3,378,892 

1,046,443 

5,679,697 

1.330,721 

2,195,073 

1,705,866 

4,769,597 

3,883,863 

10,995,306 

993,013 

1,571,606 


a  Earnings  reported  in  po'inds,  b  in  dolla  s,  e  in  rupees,  d  in  milreis,  /  in  sucres,  ■>  in  drachmas,  i  in  pesetas,  j  in  B  .livian  currency,  h  in  Mexican  dollars. 
incinam;  Rorth-W  est  A-gentine  Section,    t  Including  Be -bice  receipts.    I  Including  Indian  Midland.    §  Including  Mexican  Southern  receipts. 
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THE 

Great  Central  [    ig 


The  Line 

for 

Winter  Travel. 


Express  Restaurant  Car  Trains     LONDON      (MARYLEBONE) 


RUGBY, 

LEICESTER, 

NOTTINGHAM. 


SHEFFIELD,  BRADFORD. 

YORK.    LEEDS,      HUDDERSFIELD, 
HALIFAX,  MANCHESTER.    &c. 


NEWCASTLE.     SUNDERf.AND.     Ul'RHAM.     YORK, 

MAN'CHESTER.     BRADFORD, 

HUDDERSFIELD,      ROTHERHAM.      ^nd     SHEFFIELD 

are  provided  with  throuch  Lunche   n  Car  trains   • 

Via    NOTTINGHAM.    LEICESTER   and    BANBURY. 

to  and  from 

OXFORD.     SOUTHAMPTON.     BOURNEMOUTH, 

and  the    SOUTH    WESTERN    LINE. 

also    to    and    frotn 

GLOUCESTER.    CHELTENHA\L     NEWPORT.     CARDIFF. 

BARRY,     and     SOUTH     WALES. 


CROSS     COUNTRY    EXPRESSES    ARE    A    DISTINCT    FEATURE    OF    THE    GREAT    CENTRAL     SERVICE. 

B.\TH    and    BRISTOL. 

(with  direct  connections  for  the  West  of  England) 

are  reached  by  through  Breakfast  and  Luncheon  Car 

Trains  frotn 

LEEDS,     WAKEFIELD,    HALIFAX,    HUDDERSFIELD, 

SHEFFIELD.    NOTTINGHAM,    and    LEICESTER. 

Via    MARYLEBONE     is    LONDONS    POPULAR    ROUTE    for    STRATFORD-ON-AVON.         

THE  CONTINENT  is  reached  by  Express   Boat  Trains  to    GRIMSBY    and    ret;ular    sailings  to  HAMBURG     ROTTERDAM 

and     AXTWERT. 

^  EXPRESS  TRAINS  ARE  VESTIBULED,  and  include   BREAHFAST,  LUNCHEON,  or  DINING  CAHS.^ 

For  particulars  of  Train  Service.  Special  Travel  facilities  and  other  information  apply  at  anv  Great  Central  Station  or  Ayencv 
Dean  and  Dawson  s  Offices,  or  send  postcard  to  Publicity  Dept.,  216,  Marylebone  Road,  London,'  N.W. 

SAM     FAY.    General    Manager. 


THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
work, AVheels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

AlANUFACTUHERS    OF 


Wagons  for  Hire,  cap. 
able  of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  Working 
Order  maintained  by 
Contract    .        .        .        . 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
■ WHEELS    AND    AXLES.    - - 

Grand     Prix,     Buenos    Ayres    Exhibition,     1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Inslanter  "  Coupling. 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Telegraphic  (  "  BAYLEV.  SHEFFIELD  " 
Addresses     V'BALI.  LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 


London  Office :   Suffolk  House,  5,  Laurence  Pounlney  Hill,  Cannon  Street,  E.C. 


DENNY, MOTT&  DICKSON, 


LTD., 


IMPORTERS    OF     AND    DEALERS     IN    ALL     KINDS    OF 


TIMBER     FOR     ROLLING     STOCK, 


Telegraphic    Address 
"  DENNY,     LONDON." 


Telephone  Nos. 
4495  A  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL : 

170.     Regent     Road. 


GLASGOW  • 
87,  Union  Street 


NEWCASTLE : 

Bank     Chambers. 


CARDIFF: 

Steam  Saw   Mills. 


PRESTON : 

County   Chambers. 


METALLIC 


PACKING 

FOR     LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC    PACKING 

AND 

KENRICK'S 
METALLIC  PACKING 


Used    all    over    the    WoHd. 


United  States  Metallic  Packing  Co.,  Ltd. 

BRADFORD,    England. 

London:      110,     FENCHURCH     STREET,     EC. 


OT   interest    to  a. I    who   follow 
the  workings  of  our  Railways. 


THE 


GREAT 
RAILWAY 


SUBSCRIPTION  RATES: 
2s.  per  annum,  post  free. 
Art  Paper  tditlon,  33.  do. 


CENTRAL 
JOURNAL. 

PUBUSHEO     MONTHLY. 
FULLY    ILLUSTRATED. 


ADDIiESS — 

THE  EDITOR,    Centra/   Station,    iBlcester. 


READ  THE 


•         •         ■ 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     J'q  be  had  at  all 
pSLlTc'a'tion.  K^'l^^i^  Bookstalls 

Subscription— Art  Edition,  3/  e  per  ana. 
Ordinary  „      2/0         ,, 


Paddlngrton   Station,   London. 


J 
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TUDOR 

ACCUMULATORS 


WITH 


AUTOMATIC 


llaiiy  large  Plants  at  work  in  Electric  Railway, 
Tramway  and  Power  Stations. 

Complete   Battery  and    Booster    Plants 

Designed  to  suit  Speciail  Conditions. 


TUDOR  ACCUMULATOR  CO..  LTD., 

119,   Victoria    St.,  LONDON,  S.W. 

Works:     DUKINFIELD.    aear    MANCHESTER. 


NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cost  40%  to  60%. 

THEREFORE 

shift  the  responsibility  on  to   us. 

Our  Brake  Shoes  last  2J  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal    braking    effect,     and 

slightly   less  wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,   etc. 

Don't   theorise  :   get  the    facts  from    the    list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET.    LIVERPOOL. 

Telephone  :  IISIS  Royal.        i         Telegrams :"  Brukeblock    Liverpool." 


Siemens 


Battery  Signal  Mactiine 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2|  Amps. 
Holds  Signal  "OFF"  with  '006  Amp. 


SIEMENS   BROTHERS   &  CO.,    LTD., 

Railway    Signalling^    Dept., 

Caxton    House,    Westminster,    LONDON,  S.W. 
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PROSPECTUS. 


ABRIDGED     PROSPECTUS. 

TL«  Subscription  List  will  close  on  or  before  Monday, 
20th  November,    1911. 

UNITED    STATES    OF    BRAZIL. 

OFFER  OF 

£2,000,000    SOROCABANA 

RAILWAY      COMPANY    ^     PER 

CENT.   FIRST  DEBENTURES. 

J'ormin?  part  of  a  total  authorise  issue  of  it.OOD.OOO, 
AT    86^     PER    CENT. 

Trustee   for   the   Debenture-holders: 
London   bounty  and  Westminster  Bank.  Limited. 

ThP  Debentures  will  mature  1st  October,  1961,  and 
wm  be  repayable  by  me.^n8  of  a  Cumulative  Smk.ns 
Ju^nd^eg^^ntng    i{  1910.    -»f  "^.rSi^tnTFund 

interest     date    before    maturity     on    three    montu 
notice  by  the  Company.  j 

The  .  Debentures  will  be^  'f  J'^^^Vo,  with  the 
denominations    of    £i»,    ^1""    ''°"„,  ""  'j.frition   as 

mmmmm 

S    B^nU  o7  Scotland,  London ;  principal  -^^  intoe 
will   also   be  payable    in  Ar'^dam   in  Guilder,  a^ 
L'srelCd  ri  Fran^\Tt  tt'^fi.^d'^at*:  of  e\cban.e 

wmmi 

Messrs.  Speycr  Brothers 

„ffer  the  above  Debentures  for  sale  at  the  price  of 
"  "  865  per  cent.,  payable  as  follows  :- 

10    per  cent,  on  Application. 

15  ,,  Allotment. 

3Q      "       ,1      „  11th  December,  1911. 

3H    ".       "■      "  "^  January,  1913. 

86i  per  cent. 

Payment  in  full  may  be  made  under  discount  at 
the  rate  of  3  per  cent,  per  annum  on  allotment,  or 

""on'pavmenr'oT'tbe'instalment  due  on  allotment, 
th?alfotrent  letters  will  be  exchangeable  for  Speyer 
Brothers-  Scrip  Certificates  to  Bearer,  carrying  a 
?o:po"for  £l'2s.  lOd.  per  f  «•■  W""!.  l^'^^^P^t 
1912,  representing  interest  to  that  date  on  tne 
amounts  of  the  instalments.  The  Scr.p  Certificates, 
when  fully  paid,  will  be  exchangeable,  in  due  course 
for   definitive  Debentures,  carrying  interest  from  1st 

■^?he  Debentures  will  also  be  offered  in  Amsterdam 
by  Messrs.  Teiseira  de  Mattes  Brothers,  and  m 
Switzerland  by  the  Swiss  Bankverein  and  the 
Schweizerischc  Kreditanstalt.  .     „     ,      -c 

(Extracts  from  letter  from  Mr.  A.  H.  A.  Knox- 
Little,  the  Chairman  of  the  European  Committee  of 
•the  Sorocabana  Railway  Company,  dated  15th 
November,  1911.)  ^  ^         t,   ■■  n™ 

The  Share  Capital  of  the  Sorocabana  Railway  Com- 
pany consists  of  20.000  G  per  Cent.  Preferred  Shares 
of  ?100  each  (25  per  cent,  paid)  and  80.000  Ordinary 
Shares  of  $100  each  (fullv  paid),  all  of  which,  with 
the  exception  of  640  Ordinary  Shares,  are  held  by 
the  Brazil  llailway  Company. 

The  total  authorised  Debenture  Capital  of  the  Com- 
pany will,  when  arranjemente  referred  to  below 
have  been  carried  out,  consists  of  £'4,000.000  4-i  per 
Cent.  First  Debentures,  of  which  it  is  not  intended 
at  present  to  issue  more  than  £3,017.500,  including 
£2,000.000  to  be  offered  in  your  Prospectus.  The 
remaining  £982.500  can  only  be  issued  for  improve- 
ments, betterments,  or  additions  on  existing  lines 
or  for  further  assetfi. 

The  Debentures  are  to  be  secured  under  a  Trust 
Deed  in  favour  of  the  London  County  and  West- 
minster Bank,  Limited,  as  Trustee  for  the  Debenture- 
bolders,  upon  inter  alia  :  — 

(o)  The  lease  from  the  State  of  San  Paulo  of 
the  Sorocabana  llailway  and  the  full  benefit 
thereof  so  far  as  relates  to  lines  now  constructed. 
(h)  All  the  interest  of  the  Company  in  all  lines 
of  railway,  not  included  in  the  preceding  clause, 
which  may  hereafter  hz  acquired  by  the  Company, 
whether  wholly  or  partly  with  the  Dehentures 
.or  their  proceeds. 

(0  The  full  benefit  of  the  contract  of  le.ise  fiom 


the  Company  to  the  Brazil  Railway  Company,  so 
far  as  it  relates  to  the  property  referred  to  in 
Clauses  (o)  and  (6)  above,  and  to  any  payments 
which  the  Brazil  llailway  Company  may  tLereby 
be  bound  to  make  for  making  good  any 
deficiency  in   the  service   of  the  Debentures. 

(d)   20,087   fully  paid    Shares   of    2001000    (two 
hundrid    milreis)    each    in    the    Paulista   Railway 
Conipanv.    5,335   (out    of   a    total    of    6.000)    fully 
paid  6  per  Cent,   Preferred  Shares  of  fs  500  each, 
and,  as  and  when  available,  4,711  (out  of  a  total 
of   14,000)   fullv    paid  Ordinary    Shares   of   fs    oOO 
each  of  the  Compagnie  du  Port  de  Rio  de  Janeiro, 
6  106  (out   of  a  total    of  58,635)    Preference  Shares 
of  fs  500  each,  and  1,345  (out  of  a  total  of  22.000) 
Dividende    Shares,    and    llo    (out    of    a   total    of 
1,345)   Jouissance  Shares  of  the  Cie  .\uxiliaire  des 
Chemins  de  fer  an  Bresil.  14,000    (out  of  a    total 
of  50,000)    fully  paid  Ordinary  Shares  of  the  Cie 
des    Chemins    de    fer    Sud-ouest    BrcsiUens,    and 
1,250   (out   of   a  total   of   2,500)   fully  paid   Shares 
of    200S000    (two    hundred    milreis)     each    of    the 
San    Paulo    Hotels  Company,   and  also    all  other 
shares,   bonds,    and   securities  hereafter   acquired 
by  the  Company,  whether  wholly   or 'partly  with 
the   Debentures  or  their  proceeds. 
The  Sorocabana  Railway  forms  part  of  .the  system 
controlfed  and   op?rated  bv    the   Brazil   Railway  Com- 
pany.    The  Sorocabana  Railway  consists   of  813  miles 
in   operation  and  268   miles  of  lines  under  construc- 
tion and  to  be  constructed. 

The  Railway  belongs  to  and  is  held  under  a  leas.? 
from  the  State  of  San  Paulo,  for  60  years,  expiring 
1st  July,  1967,  subject  to  the  annual  payment  as 
rent  to' the  State  of  (a)  a  sum  equal  to  the  amount 
now  required  for  the  service  of  the  debt,  amounting 
to  £-3,800,000,  of  the  State  of  San  Paulo,  having  a 
first  mortgage  on  the  greater  part  of  the  Railway: 
ib)  interest  at  6  per  ceiit.  per  annum  on  the  capital 
expended  by  the  State  on  extensions  and  improve- 
ments, and'(c)  25  per  cent,  of  the  net  revenue  re- 
maining after  deducting  th?  above  amounts  and 
crediting  certain  sums  to  the  Company,  iueludin^g 
6  per  c?nt.  on  its  capital  expenditure  recognised  by 
the    State. 

The  Government  has  the  right  to  rescind  the  lease 
after  1st  July.  1937,  on  payment  by  way  of  indemnity 
of  an  amount  in  the  Public  Funds  of  the  State  suffi- 
cient to  produce  a  revenue  equal  to  the  average 
net  revenue  of  the  Company  derived  from  the  Railway 
during  the  five  most  profitable  .years  of  the  pre- 
ceding seven  years  of  working.  On  rescinding  the 
lease  the  Government  assumes  the  responsibility  of 
paying  for  the  then  acknowledged  capital  of  the 
lessee. 

Since    1st    January,    1909,    the   Railway    has    been 
operated  by   the   Brazil  Railway  Company  by   virtue 
of  a  lease   from  the   .Sorocabana  Railway  Company, 
under  the   terms  of  which  the  Brazil  Railway  Com- 
pany   takes    the    whole    earnings    of    the    line    and 
undert^ikes   to   pay  (ititer  alia)   all   sums  payable  by 
the    Sorocabana   Railway    Company  under    the    lease 
from    the  State    and    also   the   sum  necessary,    after 
taking   into   account   the  income   of  the    Sorocobana 
Railway   Company  derived    from   sources    other   than 
the  lease,  to  pay  the  principal,  interest  and  sinking 
fund     payments     of     all    Debentures     issued    by     the 
Sorocobana   Railway   Company  with    the    consent    of 
the  Brazil  Railway  Company.    Such  consent  has  been 
given    to   the   present   authorised    issue.     The    Brazil 
Railway  Company  also  undertakes  to  pay  an  amount 
sufficient  to  enable  the  Sorocobana  Railway  Company 
to   pay   the    full    dividend  of   6  per    cent,    per    annum 
on  its"  Preferred  Shares  as  well  as  a  dividend^  on  its 
Ordinary  Shares  on   a  rising  scale  with  a  minimum 
of  3  per  cent,  per  annum. 
For  the  first  nine  months  of  this  year  the 
gross   and    net  earnings   of  the   Soroco- 
bana   Railway    show   an    increase    over 
the  same  period  of  last  year  of  £41.790 
and  £39.7S6  respectively.     I  estimate  the 
net  earnings  for  the  whole  year  at     ... 
On  this  basis  the   amount  payable  as  rent 
to  the  State  of  San  Paulo  will  be 

Leaving   a  balance   of     ...        

Add   one   year's  interest   and  dividends  on 
investments  less  administration  expenses 


office  -of  Messrs.  Bircham  and  Co.,  50,  Old  Broad 
Street.  E.C.,  or  at  that  of  Messrs.  Surtees,  Phillpotts 
and  Co.,  6,   St.   Helen's   Place,  B.C. 

Application  may  be  made  on  the  form  printed 
below  and  forwarded  with  the  necessary  remittance 
to  Messrs.   Speyer  Brothers. 

Non-payment  of  any  instalment  at  the  due  date 
will  render  the  allotraent  liable  to  cancellation  and 
the  amount  previously  paid  to  forfeiture. 

7,  Lothbury,  London.  E.C. 

16th  November,  1911.        

No.  58. 

This  form  of  application   may  be  used. 

UNITED    STATES    OF    BRAZIL. 

OFFER    OF 
£2,000.000 

SOROCABANA  RAILWAY  COMPANY  4i  PER 
CENT.     FIRST    DEBENTURES. 

Forming  p,.n  of  ;l  tot:il  authon^.a  issue  of  £4,000,000 
At    86*    Per    Cent. 

To   MESSRS.  SPEYER  BliOTHEHS, 
7,    Lothbury  London.  E.C, 

I/We  request  you  to  allot  me/us  £ of 

the  above  Debentures  upon  the  terms  of  the  Pro- 
spectus issued  bv  you  dated  16th  November,  1911. 

I/Wc  enclose  S being  a  deposit  of  £10 

per  £100  Debenture,  and  I/we  engage  to  accept  the 
above  or  any  less  amount  you  may  allot  to  me/us, 
and  to  make"  the  further  payments  thereon  in  accord- 
ance  with  the  said  Prospectus. 

Signature 

Name  in  full 

(Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title, 
if  any.) 

Address   in  full 

Date 

Please  write  distinctly. 

Cheques  to  be   made  payable  to    "  Bearer,"    crossed 

"  Account  Speyer  Brothers." 


£.-)40.000 
340.000 


£200,000 
»45,000 


£245,000 


136,000 


£109.000 


COMPANY    NOTICES. 


The  Great   Indian   Peninsula    Kailway 
Company. 

NOTICE  is  hereby  given  that  the 
One  Hundred  and  Twenty-Fourth  Half-Tearljr 
General  Meeting  of  the  Stockholders  will  be  held  at 
Salisbury  House.  London  Wall,  London,  on  Monday, 
the  11th  December  proximo,  at  12.30  p.m.  precisely, 
for   the  general  business  of  the  Company   pursuant 

to     the     .\ct.  f         u         rou 

The  Registration  Books  in  respect  of  the  Ihree 
per  cent,  Guaranteed  Stock  will  be  closed  from  the 
27th  November  instant  to  the  30th  December  proximo, 
b.ith  davs  inclusive,  for  the  purposes  of  the  Meetmg 
and  for'  the  preparation  of  the  half-yearly  Warrants 
for  Interest  and  Dividend,  which  wiil  be  forwarded 
to  the  Stockholders  on  the  30th  December,  1911. 

J.   I.    BERRY,    Secretary. 
Company's  Of&ces, 

48     Copthall    .4-venue,   E.C. 

London,    17th  November,   1911. ^ 


Estimated  total  income  available  for  the 
service  of  the  ii  per  Cent.  First  Deben- 
tures   

The  annual  charge  for  interest  on  the 
£3,017 ,.500  45  per  Cent.  First  Debentures 
is  under 

Leaving  a   surplus   of  over 

•This  does  not  include  any  revenue  from  the  assets 
to  be  acquired  with  more  than  half  the  proceeds 
of  the  Debentures  to  be  issued  under  your  prospectus. 

The  surplus  revenue  of  the  Brazil  Railway-Company- 
after  payment  of  all  expenses  and  Bond  and  other 
interest  charges  was:  — 

In  1909 -        £93.000 

In   1910         ■■■■     £257.000 

Prospectuses  containing  a  map  of  the  system  and 
forms   of  application    can  be   obtained   from  Messrs. 


Speyer   Brothers.    7,    Lothbur; 
the"  Bank     of    Scotland,    30. 
Companvs    Bankers,    or    from 

Ai  " 


from 
hopsgate.  E.C,  the 
Messrs.    Kitcat    and 


y.    I^ondon,    E.C 
"Bishopsgate.    E.C 


u.ken.'o.'Bishopsga'te,  E.C.  the  Comv^^r^yiL^^lo^-^^ 
A  draft,  subject  to  revision  of  the  Tru-t  Deed 
r.    seen  re    the    Debentures    and    copies    of    the   twc 


to    secure    the    Debentures    and    copies 
above     referred    to    can    be    seel 

ness  hours,  while  the  list  is   open,  at   th 


leases 
usual  bus 


of    the 
during 


cd 
two 
the 


East    Indian   Railway    Company. 

NOTICE  is  hereby  given  that  the 
Register  of  Holders  of  'this  Company's  Deferred 
Annuity  "and  the  Register  of  Holders  of  Annuity 
Class  "D"  will  be  closed  from  Friday,  the  1st,  to 
Saturday,  the  30th  day  of  December,  1911,  both  days 
inclusive,  for  the  purpose  of  making  up  the  account 
of  cuaranteed  interest  to  the  31st  December,  1911. 

T'ransfers  in  respect  of  these  Annuities  will  not  p- 
received  at  this  Office  while  the  Registers  remain 
closed. 

By  order, 

C.  W.  YOUNG,  Secretary. 

28/30,  Nicholas  Lane, 
London,  E.C, 

9th  November,  1911^ 


Canadian  Pacific  Railway  Company. 

DIVIDEND   NOTICE. 


A  T   a   Meeting  of  the  Board  of  Directors 

A       Held  to-day.  a  dividend  of  Two  and    one-haH 
^Cent.  on  the  Common  St"'^- *- t>;^^  Tsev™  p^ 
September  30th  last,    being  at  t^e     ate   of   Seven  p 
Oeit    per  annum  from  Revenue   and  Three  per  yeu 
\.A:m.   I'ci    a  Interest   on  the  proceeds   of    Lann 

iier    annum    from    Intirest    on    iiv    y ^      ^^^  declared 


ner    annum    . —  ,       ^^ 

---'■v-ord:r\^'-^:f^;;^; 

■  WALTER    R.   BAKER.^^^^^^^^^ 

Montreal, 

November  13th,  1911. 
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Established  in  1837. 


PUBLISHED     EVER  Y     SA  TURDA  Y. 
Annual     Subscription     (post  free).     25     shillings. 

NOTICES. 

All  communications  for  the  following  issue  should  be  liceived  not 
later  than  6  p.m.  on  Friday. 

New  Advertisements  or  changes  in  copy  for  the  inside  pages  must  be 
received  not  later  than  6  p.m  ori  Friday.  Advertisements  for  the 
cover  must  be  received  by  noon  on  Thursday. 

Advertisements  of  which  proof  is  desired  should  reach  us  by  the 
second  post  on  Wednesday. 

Money  Orders.  Cheques,  etc.,  should  be  drawn  in  favour  of 
THE  RAILWAY  TIMES,  and  should  be  crossed  "  National  Bank." 


Telecraphic  Address :  '*  Altimetry,  London."    Telephone  No. :  2948Gerrard. 
Oflices:  12.    Norlolk   Street,   London.  W.C. 


FOUNDED  1871. 


THE 


[Evipowered  by  Spfci-il 
Act      of     Parliament.) 


OCEAN 

|lcct6cttt  anb  (liuaranfcc   g    g 
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FOREIGN  RAILWAY  ACTIVITY. 

The  feature  of  the  revival  in  the  Stock  markets  during 
the  past  few  weeks  lias  been  the  acti\nty  and  strength  of 
many  leading  foreign  railway  securities.  Whilst  British 
railway  stocks  have  been  the  sport  of  labour  influences, 
and  lack  a  sustained  investment  demand,  capital  has  been 
flowing  freeh-  into  good  Anglo-Foreign  railway  stocks. 
The  unrest  at  iiome  and  the  shock  to  the  credit  of  the 
companies  administered  by  the  strike  of  August  has  left 
a  lasting  effect  upon  the  Home  Kailway  market,  and 
many  investors  have  been  induced  thereby  to  divert  their 
patronage  to  the  foreign  railway  market.  Argentine  rails 
have  naturally  been  conspicuous  in  this  connection,  because 
of  the  high  yields  which  they  afford  and  the  regularity 
with  which  their  dividends  are  maintained.  Companies 
like  the  Buenos  A\Tes  Western,  Buenos  .Ayres  Great 
'  Southern  and  Central  Argentine  have  not  varied  their 
rates  for  many  years  past,  the  only  change  of  any  conse- 
(juence  having  been  the  advance  in  the  Buenos  Ayres 
Western  distribution  for  the  last  year  to  yh  per  cent,  by 
way  of  compensating  for  deduction  of  tax,  previous 
dividends  hav-ing  been  paid  at  the  rate  of  7  per  cent,  jree 
of  tax.  The  new  issue  of  extension  capital  by  the  Buenos 
Ayres  Great  Southern  has  been  a  conspicuous  feature, 
and  the  new  shares  which  were  allotted  to  the  shareholders 
at  par  are  already  quoted  at  thirteen  shillings  premium 
per  £10  share.  A  very  striking  feature  in  the  Argentine 
section  has  been  a  rise  in  the  Entre  Rios  Railwai,-  ordinary 
stock  to  74,  as  compared  with  the  lowest  price  this  year 
of  that  security  of  44.  Of  course,  this  company  paid  a 
maiden  dividend  of  li  per  cent,  for  the  year  1910  quite 
recentlj',  and  the  traffics  of  the  s.ystem  are  making  steady 
progress,  the  gross  increase  since  July  i  having  teached 
£32,000.  We  have  previously  pointed  out  in  these  columns 
the  excellent  prospects  of  this  Company  and  the  manner 
in  which  its  development  was  being  facilitated  by  the 
provision  of  the  train  ferry  in  connection  with  Buenos 
A\Tes.  After  making  full  allowance  for  the  progress  of 
the  company,  however,  we  think  the  rise  in  the  price 
referred  to  fully  discounts  the  probabilities.  Another  of 
the  minor  Argentine  railways  which  has  come  more  to 
the  front  lately  is  the  Argentine  North  Eastern,  and  in 
this  case  the  recovery  in  the  company's  position  was 
reflected  in  the  dividend  recently  announced,  whilst  the 
traffic  receipts  since  July  I  show  an  improvement  of  about 
/2o,ooo.  The  Cuban  Railway  gTOup  has  been  particularly 
interesting.  A  few  weeks  ago  we  pointed  out  the  excellent 
prospects  of  the  United  of  Havana,  and  since  that  reference 
appeared  there  has  been  a  rise  of  about  ten  points  in  the 
price  of  the  stock,  allowing  for  the  dividend  of  £4  recently 
deducted  from  the  price.  The  prospects  of  this  company 
are  excellent,  and  from  next  month  onwards  very  large 
increases  in  traffic  are  likely  to  be  realised,  whilst  there  is 
a  fair  chance  of  the  dividend  for  1911-12  being  raised  to 
about  6  per  cent.,  which  will  justify  at  least  par  for  the 
stock.  This  company  now  occupies  an  impregnable  position 
in  the  Island  of  Cuba,  and  has  lately  strengthened  its  posi- 
tion by  taking  steps  to  acquire  the  Western  of  Havana  on 
terms  which  are  favourable  to  the  shareholders  of  the 
latter.     The  price  of  Western  of  Havana  Ordinary  shares 
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has  risen  to  /13  for  the  /lo  share,  but  considering  the 
terms  of  purchase  a  considerably  higher  price  will  probably 
be  ultimately  realised.  The  stocks  of  the  old  ^lexican 
Railway  have  lately  shown  a  reactionary  tendency,  but  a 
striking  development  among  other  Mexican  Railway 
securities  has  been  the  sharp  advance  in  the  price  of 
National  Railway  of  Mexico  Second  Preference  shares  to 
36j.  This  Security  is  now  largely  dealt  in  on  the  Continent, 
and  the  demand  is  said  to  come  largely  from  that  quarter, 
accompanied  by  rumours  that  the  Mexican  Government, 
which  alreadv  controls  this  railway  through  ownership 
of  shares,  intends  to  acquire  it  outright. 


ADVANTAGES  OF  PUBLICITY. 

The  directors  and  managers  of  railway  companies  in 
this  country  are  fully  alive  to  the  benefits  to  be  obtained 
from  publicit}'  in  some  directions.  Not  so  many  years 
ago  they  practically  ignored  many  methods  for  bringing 
the  advantages  of  their  systems  before  the  public.  That 
has  been  largely  overcome,  because  in  addition  to  the 
familiar  canvassing  for  goods  traffic  extensive  advertising 
for  the  purpose  of  attracting  passengers  is  now  quite 
common.  Formerly  this  was  for  the  most  part  confined 
to  the  advertising  of  cheap  excursions,  but  now  we  have 
/"egular  ser^•ices  advertised  and  the  natural  attractions  of 
places  served  displayed  pictorially.  Along  with  this  are 
the  companies'  guide-books,  excellent  compilations  well 
written  and  well  illustrated.  Perhaps  little  more  can  be 
done  in  this  direction.  But  there  is  another  branch  of 
publicity  into  which  British  railways  have  never  entered 
except  in  an  occasional  and  sporadic  way  and  one  which 
in  America  seems  to  be  productive  of  very  good  results. 
Those  responsible  for  the  direction  of  the  railways  in  this 
country  have  too  long  clung  to  the  old  idea  of  secrecy, 
so  far  as  the  general  public  are  concerned,  in  regard  to 
many  matters  of  organisation,  management,  engineering 
administration,  and  so  forth,  about  which  there  is  no  need 
for  secrecy  at  all.  This  policy  is  no  doubt  founded  on  the 
attitude  natural  in  the  old  days  when  a  railway  company 
was  looked  upon  more  or  less  as  a  private  concern,  whose 
administrative  and  business  affairs  were  regarded  as 
sacrosanct.  Moreover  it  was  believed  that  if  the  public 
knew  too  much,  the  knowledge  might  be  used  against  the 
companies.  Of  course  there  is  an  abundant  class  of  in- 
formation which  it  is  not  wise  to  disseminate  broadcast, 
but  there  remain  great  bodies  of  facts  connected  with  the 
working  of  railways  which  in  these  days  when  the  uP-der- 
takings  are  regarded  as  public  institutions  might  profitably 
be  imparted  to  the  general  press.  No  better  example 
probably  can  be  found  of  what  we  have  in  mind  than  the 
public  information  department  of  the  Pennsylvania  Rail- 
road Company.  This  great  company,  by  means  of  a 
fully  organised  information  bureau,  sends  out  to  news- 
papers and  all  interested  in  railways  a  continual  stream 
of  facts  relative  to  policy,  management,  rolling  stock, 
running  of  trains,  engineering  matters,  and  so  on.  The 
information  is  clearly  and  concisely  wTitten  by  people 
not  only  of  railway  knowledge,  but  of"considerable'  literary 
ability,  and  properly  enough  it  is  evolved  in  such  a  way 
as  to  show  the  excellence  of  the  railroad  and  all  its  works. 
Though  a  great  deal  of  it  is  manifestly  of  minor  interest 
to  people  outside  of  the  United  States,  it  is  plain  that  to 
Americans  and  especially  to  those  who  live  within  the 
territory  served  by  the  Pennsvlvania  Railroad,  the  intelli- 
gence thus  conveyed  is  of  much  moment.  Here  we  have 
a  great  corporate  body  telling  the  public  openly  what  it  is 
doing  in  improving  the  services,  teaching  its  men"  impro\-ing 
the  rolling  stock,  trying  new  types  of  engines,  testing 
materials  and  stores,  and  scores'  of  different  things  the 
knowledge  of  which  by  the  public  not  only  does  the  com- 
pany no  harm,  but  does  it  a  great  deal  of  good.  In  regard 
to  the  matter  of  testing  (both  mechanical  and  chemical), 


we  quote  as  an  example  the  following  from  a  recent  type- 
written sheet  of  "  information  for  the  press." — "  Scientific 
management  to  Nth  power  is  practised  by  the  Pennsyl- 
vania Railroad  in  the  purchase  of  supplies,  and  by  supplies 
is  meant  everything  from  a  rubber  band  to  steam  loco- 
motives." In  such  ways  not  only  is  public  interest 
aroused,  but  people  respond  to  the  tacit  call  to  take  a 
pride  in  their  great  railway  institutions  and  to  sympathise 
with  them  when  they  are  attacked.  Our  British  railway 
companies  have  done  for  years  all  the  things  <  f  which  the 
American  companies  naively  boast — all,  that  is,  which 
are  appropriate  to  the  different  conditions  in  this  coimtry 
— and  they  are  quite  as  efficient,  painstaking,  and  energetic 
in  their  whole  working  arrangements.  But  they  take 
little  trouble  to  impress  such  facts  on  the  British  public. 
They  take  too  much  for  granted  and  do  not  realise  suffi- 
ciently that  to  produce  any  strong  general  impression  it 
is  necessary  to  be  continually  hammering  away,  to  be 
enunciating  the  facts  aga'm  and  again,  and  to  be  rubbing 
them  in.  It  is  an  axiom  in  the  world  of  manufacturing 
that  if  you  hive  a  good  article  saleable  to  the  public  at 
large,  continuous  and  extensive  advertising  always  pays. 
Om-  railway  companies  have  an  admirable  article — how 
admirable  only  those  in  the  inside  fully  know — and  it  is 
certain  that  great  benefits,  direct  and  indirect,  and  some 
of  them  not  immediate  will  result  from  the  carrying  out 
consistently  and  unweariedly  of  such  a  policv  as  we  have 
indicated. 

NORTH  LONDON  RAILWAY  ELECTRIFICATION. 

As  will  be  seen  from  the  particulars  in  another  column, 
the  North  London  Railway  Company  has  decided  upon 
electrification  of  its  system.  The  step  is  an  important 
one  and  emphasises  the  progress  which  electric  traction 
is  making  in  the  Metropolis.  Ever  since  the  fortunes  of 
this  railway  were  so  severely  attacked  by  the  competition 
of  tubes,  trams  and  motor  'buses,  the  step  of  electrifying 
the  line  has  been  urged  upon  the  directors.  Until  about 
ten  years  ago  the  company  paid  regular  dividends  of  7I  per 
cent.,  and  was  able  to  make  ample  provision  for  reserves 
besides,  whilst  its  ordinary  stock  was  quoted  at  well  over 
200  per  cent.  The  dividend,  thanks  to  the  competition 
referred  to,  fell  to  only  3I  per  cent,  for  the  year  1908.  Since 
then,  under  the  working  agreement  with  the  North  Western 
Company,  remarkable  economies  have  been  effected 
and  last  year  the  distribution  on  the  Ordinary  stock  was 
restored  to  5  per  cent.  The  difficulties  in  the  way  of  intro- 
ducing electric  traction  at  an  earlier  stage  were  serious. 
First  of  all,  it  must  be  kept  in  view  that  the  North  London, 
as  distinct  from  many  other  local  lines  in  the  Metropolitan 
area,  deals  with  a  very  large  goods  traffic,  and  no  change 
could  possibly  be  made  which  would  do  away  with  the 
revenue  derived  from  this  source.  Another  important 
feature  of  the  system  is  that,  although  it  only  represents 
about  twelve  miles  of  lines,  it  has  running  powers  over 
many  times  that  mileage  of  other  companies'  lines,  and  the 
through  traffic  created  in  that  way  could  not  be  sacrificed 
to  any  system  of  electric  traction.  The  North  Western 
itself  has  of  course  embarked  upon  electrification  of  its 
new  suburban  line  between  Euston  and  Watford. 
Financial  difficulties  which  the  North  London  might  have 
encountered  in  raising  funds  to  carry  out  the  electrification 
have  been  removed  by  the  arrangement  contemplated  luider 
which  the  North  Western  will  finance  these  works.  As 
the.  owner  of  about  one-third  of  the  capital  of  the  North 
London,  the  North  M'estern  Company  is  of  course  by  far 
the  largest  shareholder,  and  will  stand  to  reap  the  greatest 
benefit  from  the  change.  The  loss  of  revenue  which  the 
North  London  Company  has  had  to  withstand  owing  to 
the  competition  already  referred  to  amounts  to  over 
£100,000  per  annum,  and  of  course  the  undertaking,  under 
normal  conditions,  might  have  been  expected  to  share  in 
the  growth  of  London  traffic  as  well,  so^iat  the  real  loss 
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jn  receipts  is  probably  considerably  larger.  There  is  no 
doubt  that  the  introduction  of  electric  traction  will  enable 
the  Company  to  regain  a  large  proportion  of  tliis  loss  of 
revenue,  and,  that  being  so,  the  financial  results  should 
be  ample  justification  for  making  the  change. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 

Consols. — Friday,  December 

I. 

Continuation  Days.               Ticket  Days. 

Mines Nov.     24   '    IMines  ....   Nov. 

27 

General 27       General    .. 

28 

Mines   Dec.     1 1    ,    Mines   ....   Dec. 

12 

Genera)    ,,       12    ,    General    .. 

i^ 

Mines   „       22    1   Mines , 

27 

General ,       27    !    General    .. 

28 

Pay  Days. 
[    Nov.     20 
Dec. 


I 


14 
Dec.     29 


Our  usual  comparison  of  the  present  position  of  the  Bank  of 
England,  the  Money  ISIarket,  the  Foreign  Exchanges,  etc.,  with 
the  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 


3ank;'s  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

^ank  Rate*    

Open  Market  Discount . . 

.Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 

JParis  Cheque  exchange.  . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  go-day  exch'e 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers    . .  . . 


This  Week.    1  Last  Week. 


/^36,o32,oog 
,/26,o35,324 

50.5  p.c. 
;£28,446,685 
4  p.c. 

3^  pc- 
£300,659,000 

25iSd. 
78! 
gjf.  50c. 
25f.igjc. 

?4-83l 
I6j|d. 

lo^d. 
IS.  4s'jd. 
IS.  lojd. 
2s.  5^d. 


;£35.377.98i 
;^24,86i,466 

49-75  P-c. 

;£28,966,5I5 

4  p.c. 

3l  P-c- 

/246,8i6,ooo 

25id. 

jH 

94I.  50c. 

25f.  i8ic. 

S4-83J 
i6Jtd. 

lOgiijd. 

IS.  4liid. 
IS.  lOj-^d 
2s.  5§d. 


Same  Week 
Last   Year. 


/34, 964 ,014 
£24,89i.26g 

52.375  p.c. 
£28,522,745 

5    P-c- 

4|  p.c. 
£304.541.000 

25TOd. 

79i 

gfif. 

25f.  30c. 

S4-8iS 

lyAd. 

lojjd. 
IS.  45^d. 
IS.  lOj'jd. 
2S.  6id. 


Flcctfatioss   is    the    21  per  cent.  Apr.   U,  19US)iai  per  cent.  June 


Bask   Rate  1908  TU  1911. ,3 


6 
5 
*i 

Si 
3 

21 
3 


per  cent.  Jan. 

„  „  Jan. 

„  „  Jan. 

„  „  Mar. 

,,  „  Mar. 

„  ..  May 

,,  ,,  Jan. 


1908  4 
16,  1908  5 
23,  1908  4i 

5,  1908  4 
19,  1908  3J 
28,   1908:3 
14,  1909  I4 


Oct.  7,  1909|3 
Oct.  14,  19094 
Oct.    21,  1909  J 


Dec. 
Jan. 
Jan. 
Feb. 
Mar. 


9,  1909 

_,  1910 

19,  1910 


10,  1910(3 
17,  1910 


June 
Sept. 
Oct. 
Nov. 
Jan. 
Feb. 
Mar. 
Sept 


1,  1910 

8,  1910 

29,  1910 
20,  1910 

30,  1910 
25,  1911 
15,  1911 

9,  1911 
20,  1911 


Cash  has  come  in  again  from  the  provinces,  and 
7^474,000  is  shown  by  the  Bank  return  to  have  been 
received  from  this  source,  while  ;£a8o,ooo  was  imported 
from  abroad  ;  at  the  same  time,  a  contraction  of  ^520,000 
occurred  in  the  note  circulation.  TTius  the  Reserve 
gained  ;£"i,  174,000,  making  it  more  than  a  million  ster- 
ling above  the  level  which' obtained  at  the  corresponding 
date  of  last  vcar.  The  Government  account  has  been 
swelled  bv  the  borrowing  of  /Ti, 000, 000  on  Ways  and 
Means.  \\'hn  supplied  tl-,e  funds  is  not  known,  (jovern- 
ment  Securities  are  only  ;£^ioo,ooo  up,  and  the.  addition 
of  ;£"309.ooo  to  Other  Securities  is  more  than  accounted 
for  by  an  increase  of  ;^r446,ooo  in  Other  Deposits.  In 
effect,  the  whole  influx  ,of  cash  and  bullion  has  been 
absorbed  in  Public  Deposits.  As  the  result  ol  all  changes, 
the  ratio  of  Reserve  to  the  habilities  of  the  Bank  has 
improved  three-quarters  of  a  point  to  joi  percent.  Money- 
is  plentiful,  And  a  good  demand  for  bills,  of  which  there 
has  been  but  a  moderate  supply,  has  caused  a  de<-line  in 
the  open  market  rate  of  discount,  amounting  to  ^  for  bills 
maturing  earlv  and  J  for  those  ot  longer  usance.  So  far 
as  can  be  discerned  on  'Change,  there  are  no  apprehen- 
sions of  anything  but  plain  sailing  ahead  for  some  time. 
On  the  Stock  Exchange  prices  have  improved  in    several 


departments,  and  present  quotations  seem  Mkel\  to  lie 
mainti'.ined,  if  not  acUanced  further,  during  'he  concluding 
weeks  of  the  year,  unless  the  markets  receive  some  un- 
expected jolt  from  abroad.  The  rise  has  been  founded 
almost  cntirelv  on  the  indic^itions  perceived  of  growing 
quiescenci-  among  our  workmen  xtt  home,  and  the 
advances  that  have  occurred  have-  more  than  obliterated 
the  \ery  sharp  falls  thai  were  recorded  the  week  before. 
These  rapid  changes,  however,  convey  their  own  meaning, 
and  indicate  that  movements  in  prices  are  brought  atxiut 
by  the  operations  of  persons  dealing  with  lx>rrowed 
monev.  T!ie  permanent  investor  is  not  so  easily  affected, 
particularh-  I)\-  causes  originating  in  the  attitude  of 
emplo\ees.  The  threat  of  a  strike  seldom  disposes  the 
inxestor  for  iiK-ome  to  sell,  even  though  his  next  dividend 
may  be  endangered  ;  it  rather  causes  him  to  adhere  to  his 
holding  with  greater  obstinacy  as  a  sort  of  demonstration 
in  hrmness.  On  the  other  hand,  he  is  not  often  moved 
to  buy  because  the  threat  of  a  strike  is  withdrawn,  so 
that  speculators  for  the  rise  would  be  courting  disappoint- 
ment if  they  relied  on  that  alone  to  stimulate  purchases  for 
investment.  Fortunately,  trade  continues  good  and  the 
receipts  from  traffic  continue  to  advan<-,e.  The  North 
Eastern  is  now  the  onlv  important  railway  which  has 
failed  to  rcx-oup  the  losses  caused  by  the  August  outbreak 
—a  sad  commentary  on  the  one  line  that  has  embraced  the 
principle  of  "recognition." 

Last    Saturdav   moderate    rises    took    jilace  in    Consols, 
Home    rails   and    Argentine    rails,     thus    <-ontinuing     the 
reaction    we    noted   in    our  last    issue.        On    Monday    the 
decision  of    the    men   at    Crewe   to  vote  against    a    strike 
caused  a   rise  in    Home  rails  only   comparable   to  the  fail 
that  occuri-ed   the    Monday   before,    \\-hen    the  decision   of 
the  leaders  to  take  a  balk>t  had  been  made  known.     The 
acti\e  list  offered  no  less  than  fi\e  ad\ances  of  two  points 
or  more  on  the  dav  ;  London  and  North  Western  rose  -2^, 
Briohton  A  2h,  Great  Western  2,  Lancashire  and  York- 
shire also  2,   Furness  2.       Altogether,  there  were  fifteen 
advances  of  one  point  and  over   in   the  active   list.        The 
public  were  not  given  much  chance,  as  the  opening  prices 
were  nearly  as  good  as  the  closing  prices  ;  howevei",   the 
latter  were  not  in  all  cases  the  best.     The  next  day  some 
further  declines  ensued  during  the  morning,   but  rumours 
of   a  happv  ending  to   the   miners'   conference  at   West- 
minster brought  alDOUt  a  change  of  tone  in  the  afternoon, 
and  the  markets  closed  higher  than  they  began  in  almost 
every  case.       The  following  day  the  general  tone    came 
under   the   influence  of   information  and  notices   touching 
the  issue  of  new  stocks.      Besides  those  already  published  ■ 
Chill  was  understood  to  be  ready  with  large  demands,  and 
numerous   private  undertakings   are   known  to   be   feeling 
their   wav         tlovernment   stocks     were    affected     by    the 
competition     of     Southern     Nigerian  scrip,    whjch    ser^^ed 
to  withdraw  some  support  from  the  markc-t.      Home  rails 
opened  firm,  but  developed  an  irregular  tone  later     North 
London  rose   s  Points  on  the  news  that  electnfica  .on  had 
been  decided 'upon.     .Americans,   after  ^^'^^.^^^V  '^^ 
ness,      advanced     during     the     a  ternoon.       'J       f^^°"^ 
preferred   stock  of  the    National    Railway  of  Mexico  Axas 
much    favoured,    but    Mexican    Railway    stocks    declined. 
UnLd  of  Havana  lost  i-     Antofagasta  Deferred  rose  2^ 
Fridiv    was    a    dav    of    quiet   markets    and    contracted 
bulinS,  mo::;iv  done  at  loler  prices.     «t-edged  stocks 
were  dull  again  on  the  prospect  of  new  issues.     In  Home 
rJ'U  the  changes  were  nearly   all    agaimst   their   holders- 
Noi^h  Lon    >n1ost  most  of  the  previous  day  s  gam  owmg 
io     r^roht-fikin-.       United     States     railways     somewhat 
mpmvcS  the  acTvance  of  the  day  before-   .  A  comparatively 
X  bSines     was  done  in  Canadas,  which  opened  above 
naHn-    and    remained    firm    throughout    the  cay.     Trunl^ 
paritv    ff  J''_    ,         f^       ,,.iih  a   small   improvement  in 

■■^r  A  Ji-af  deal  of  interest  has  centred  in  the  North 
^Yesiern  oTl  ruSuav  stocks  ownng  to  a  rumoured  design 
o)  the  B.-a  il   Railway  to  purchase  for  control.        Among 
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foreign  bonds,  Chinese  wei-e  naturally  lower,  and  it  is  a 
testimony  to  the  strength  of  the  interests  supporting-  these 
issues  that  prices  have  not  already  declined  a  great  deal 
more. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing' tabic  : — 


Name  of  Stock.     Rise. 

British  Funds. 

Consols,  2i  per  cent.   — 

Do.  (ace.)  2i  per  cent.  — 

British  Railways. 

Barry  Deferred    ....  — 

Caledonian     — 

Do.     Piref.  Con.  Ord.  — 

Do.     Def.  Con.  Ord.      S 

Central  London    ....   — 

Do.     Deferred     ....  — 

City  and  S.  London 

East  London  Con.  . 

Furness i 

Great  Central  Pref.       ij 

Great  Eastern if 

Gt.Nthn.Pref.Con.Ord.  — 
Do.     Def.  Con.  Ord.aJ 
Great  Western      ....   2  J 
Hull  and  Barnsley  . .   2j 
Lancasliire& Yorkshire  2 
London  Br.&.S.Coast    2 
Do.     Deferred     ....   2 1 
London  Chat.  &  Dover    J 
London  &  N.  Western  ij 
London  &  S.  Western  1 
Do.     Def.  Con.  Ord.      I 
London,  Tilbury,  &c. 

Metropolitan     

Metropolitan  District 
Midland  Def.  Ord.    . .   2 
North  British  Pref.  Or  J.  i 

Do.     Def.  Ord i| 

North  Eastern  Cons,     ij 
North  Staffordshire . .  — 

Soutli  Eastern   i 

Do.     Deferred  ....    2 

raff  Vale    i 

Underground  Electric   — 

Do.  4i  p.c.  Bonds. .  — 

Do.  6  p.c.  Bonds   . .  — 

Colonial  Railways 

Canadian  Pacific  ....   SJ 

GrandTrunk  of  Canada  s 

Do.  4  p.c. Guaranteed  — 

Do.  I  St  Preference. .   — 

Do.  2nd  Preference     — - 

Do.  3rd  Preference  .     i 


Fall. 


Name  of  Stock.         Rise.  Fall. 
A  merican  Railways. 


i   ••  - 


1 

li 
I 


Atchison  Common  . . 

—  xd 

It 

Baltimore  and  Ohio . . 

—  . . 

Chesapeake  and  Ohio 
Chicago  Gt.  Western 

I 

— 

Chicago  Mil.  &  S.  Paul 

—  . . 

a 

Denver  &  Rio  Grande 

—  . . 

Do.     Preferred     .... 

—  . . 

— 

Erie  Common     

—  . . 

Do.  I  St  Preference 

—  . . 

Do.  2nd  Preference 

—  . . 

Illinois  Central 

I 



Louisville  &  Nashville 

^h  .. 

— 

Missouri  Kans.&Texas 

h 

New  York  Central    . . 

. . 



N.Y.,  Ont.  &  Western 

. . 

* 

Norfolk  ct  Western    . . 

li  .. 

Do.     Preferred     





Pennsyh'ania      

Readins;  Common 

—  xd 

* 

Southern  Pacific  Com. 

I 

Southern  Common    . . 

. . 

i 

Do.  Preferred 

—  ., 

* 

Union  Pacific     

-i 

Do.     Preferred     .... 

I 

— 

U.S.  Steel  Corp.  Com. 

I 

Do.  7  p.c.  Cum.  Pref. 

—  xd 

1* 

Foreign  Railways. 
Antofagasta  Def.  Ord.    —   . . 

^ 

Argentine  Gt.  Western 
Buenos.\yres  &  Pacific 

—  xd 

i 

BuenosAyres  Gt.Sthrn. 

U   .. 



Buenos  Ayres  Western 

*  .. 



Central  Argentine 

—  . . 

I* 

Do.     Deferred    



Cent.Uruguay  of  Mont. 
Cordoba&Ros.  istPref. 

*  •• 

— 

Cordoba  Cent,  ist  Pref. 





Costa  Rica      

,  . 

_ 

Cuban  Central   

V      -vf} 



Leopoldina 

I 

1 

Mexican  Ordinary. . . . 
Do.  ist  Pref.,  8  p.c.  . . 

— 

Do.  2nd  Pref.,  6  p.c. , . 

1  . . 



Nitrate  Ordinary  ....  —   . . 
Ottoman  (Smyrna  to  Aidin)  . . 
Un.  of  Havana  Ord.  . .  —  . . 

a 

BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
\Vednesdav,  November  15,  compared  with  that  for  the  previous 
week,  shows  the  following  changes: — 


Not.  16, 
1910. 


£ 

s.ni, 

10.076, 

37,133, 

S3, 

11,643, 

2.9,732, 

23,515, 

1,875, 


BANKING 
DEPARTMENT. 


Liobititin. 

606  iBest  

,210  iPublic  Deposits  ., 


Other       do. 

7  Day  Bills  

A$«ett. 

Govt.  Seroritiea  . 
158   Other        do. 

670    Notes   

,599  Gold  and  SUver  . 


,66S 


24,891,269 

52.38  p.o. 

5  p.c. 

4Ap^. 


Reseire 

Batio 

Bank  Bate    .. 
Market  Bate  , 


Not.  8, 
1911. 

£ 

3,139.238 

9,511,353 

40,419,981 

15,266 

14,838,210 

28,472,165 

23,771,270 

1,090,196 


24,861,466 
49.74  P.O. 

4  p.o. 

38  p.c. 


Nov.  15, 
1911. 

Increase. 

£ 

£ 

SllS,SS'i 

9,618 

10,636,485 

1,091,182 

40,666,000 

446,016 

51,646 

36,280 

Decrease. 

U,4M,210 

28,781,383 

25,022,940 



1,012,381 

77,812 

1,660,888 

Inoreatie. 

26.035,321 

1,173,858 

50  50  p.o. 

— 

4    P.O. 

— 

3ip.c. 

— 

Decrease. 


Increase. 
100,008 
309,218 

1,251,670 

1,660,888 


ISSUE  DEPARTMENT. 

Increase. 

Decrease. 

i: 

S3,5.S8,115    Coin  and  Bullion 

£          1          * 
81,287,785       85,019,625 
52,737,785      63,169,625 
28,966,515       28,446.685 

£ 
731,810 
731,810 

£ 

52,038.415    Notes  Issued  

98.52-2.715  ]Citcalation    

519,830 

Railway   Employment  (Prevention  of  Accidents)   Act,    1900 — The 

Board  of  Tr,^de  h.ive  made  a  rule  dejdiny;  with  the  subject  of 
brake  levers  on  both  sides  of  railway  waj^^ons,  beintj  ihe  first 
of  the  matters  specified  in  the  Schedule  to  the  Act. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  November  12,  as 
officially  pubHshed  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,180,771,  which  was. 
earned  on  21,521  miles,  being  at  the  rate  of  £101  6s.  yd. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,088,725 
with  21,467  miles  open,  or  £97  5s.  iid.  per  mile.  There 
was  thus  an  increase  of  £92,046  in  the  receipts,  an  increase 
of  54  in  the  mileage,  ancl  an  increase  of  £4  os.  8d.  in  the 
receipts  per  mile.  Thirtj'-four  of  the  returns  disting-uish 
between  the  receipts  from  passenger  and  goods  traffic^  and 
these  show  an  increase  of  £22,553  (or  19s.  yd.  per  mile) 
in  the  passenger  receipts  and  an  increase  of  £63,419  (or 
£2  17s.  6d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  of  the  thirty-four  railways  for  nineteen 
weeks  in  the  passenger  receiptshas  been  £156,451,  while  the 
aggregate  increase  in  the  goods  traffic  was  £250,643.  The. 
aggregate  receipts  of  the  lifty-two  railways  for  nineteen 
weeks  (July  2  to  November  12)  amounted  to  £45,331,579, 
in  comparison  with  £44,963,300  in  the  corresponding- 
period  of  last  year — an  increase  of  £368,279. 


DIVIDEND  ANNOUNCEMENTS. 


per  cent,  per  annum  ij;ua  ran  teed  dividend  for  the  half-yexir  ended 
June  30,  there  is  a  suqjlus  of  ;£,"i,979,  an  addilional  dividend  at 
the  rate  of  h  per  cent,  per  annimi  i^  proposed,  carrying  forward 
-i."  1.454- 

Pemnsll.au  and  OR1ENT.A1.  Ste,\m  N.\vig.\tion. — The  dirtxtors, 
after  providing'  for  the  usual  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  preferred  stock,  recommend  a  dividend  on 
the  deferred  stock  of  6i  per  cent,  for  the  six  months,  and  ;i  bonus 
of  3  per  cent.,  making, with  the  interim  dividend  of  35  per  cent., 
p.iid  in  May,  a  distribution  on  the  deierred  stock  of  13  per  cent, 
for  the  year,  or  .'i  total  distribution  of  9  per  cent,  on  the  paid-up 
capital.     A  year  ago  all  dividends  were  at  the  same  rates. 

C.VNADi.w  Pacific  Railway. — The  directors  have  declared  a 
dividend  of  2-i  per  cent,  on  the  common  stock  for  the  quarter 
ended  September  30,  being  at  the  rate  of  7  \>er  cent,  per  annum 
from  revenue,  and  3  per  cent,  per  annum  from  interest  on  the 
])roceeds  of  land  sales.  A  year  ago  the  dividend  was 
2  per  cent,  on  the  common  stock,  being  at  the  rate  of  7  per  cent.. 
l)er  annum  from  revenue,  and  i  per  cent,  per  annum, 
from  interest  on  the  proceeds  of  land  sales. 

Metropolitan  AMAi.c.AMATi:n  Railw.ay  Carriage  and  \\Ar.oN 
Company. — .-\t  the  meeting  held  on  November  16  the  following 
dividends  were  declared  for  the  half-year  ended  September  30 
last  : — On  the  ordinary  shares,  at  the  rate  of  75  per  cent,  per 
annum,  free  of  income-tax;  on  the  A  preference  shares,  at  the 
rate  of  5  |)er  cent,  per  annum,  less  income-tax;  and  on  the  B 
preference  shares,  at  the  rate  of  6  jjer  cent,  per  annum,  less 
income-ta.\.    A  year  ago  all  dividends  were  at  the  same  rates. 


PARLIAMENTARY. 


Railway  Companies  (Accounts  and   Returns)  Bill. 

This  Bill  was  read  a  third  time  in  the  House  of  Lords  on 
^^"ednesday.  As  it  has  alreadv  passed  through  the  House  of 
Commons,  it  onl\-  awaits  tlie   Rnyal  assent  to  become  law. 

Invergarry  and  Fort  Aug;ustus  Railway. 

On  Wednesday,  Mr.  J.  M.  Robertson,  Parliamentary  Secretary 
t,>  the  Board  of  Trade,  replying  to  Sir  John  Dewar  (Inverness— 
L.),  s;ik1  he  was  aware  that  the  Invergarry  and  Fort  Augustus 
Railwav  was  closed  last  month  after  long  negotiations  l>etween 
the  parties  concerned,  in  which  the  Board  of  Trade  assisted  so 
far  as  they  were  able.  He  feared  the  Board  had  for  the  moment 
exhauster!  their  good  offices  in  the  matter,  and  could  not  usefully 
intervene  further. 

Sir  J.  Dewar  asked  whether  legislation  could  be  introduced 
to  meet  a  case  of  th's  kind. 

Mr.  J.  M.  I^obertson  :  1  think  it  extremely  unlikely. 
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MEETINGS    AND    REPORTS. 


Nov.  20 


(Mon.] 


Nov. 

20 

{Mon.).- 

Nov. 

20 

{Mo».). 

Nov. 

20 

(Mon.). 

Nov. 

20 

{Mon.).- 

Nov. 

21 

(Tues.).- 

Nov. 

21 

(Tiies.).- 

Nov. 

22 

(n-ed.). 

Nov. 

22 

(Wed.). 

Nov. 

22 

(Wed.). 

No\-. 

22 

(Wed.). 

Nov. 

22 

(Wed.). 

Nov. 

27 

(Moil.) 

Nov. 

28 

(Tues.). 

Nov. 

29 

(Wed.)^ 

Dec. 

II 

(Mon.). 

FORTHCOMING  MEETINGS. 

— Bahia      Blanca     and     North     Western     Railway 

(Extraordinary).   Wmciicstcr  House,   E.G., 

at  12.30. 
— Baenos    Ayres     and     Pacific      Railway     (Extra- 
ordinary).  WincliestiT  Housf.   E.G.,  at  12. 
— Interoceanic      Railway      of     Mexico      (.\nnual), 

Winchester   I  louse.    }■'..('..   at    12. 
Mexican    Eastern    Railway    (.\nnual),    Dashwood 

Housr.   X._\v   Kriiad   Street,  E.G.,  at   11.30. 
— Rio  Claro  Sao  Paulo  Railway  (.\dioumed  General), 

Gannon   Strut    lldnI.E.G.^  at   12. 
—Bengal  and  North  Western  Railway  (Half-yearly), 

2^7,   Gresham    House,    Old    Broad   Street, 

E.G.,  at  12. 
— Nizam's      Guaranteed      State      Railways      (Hal£- 

vcarlv),   Wmchestir   House,   E.G.,   at   3. 
, — Cordoba  Central    Railway    (.Annual),    Winchester 

Hf)U^e,   E.G.,  at    12. 
. — Delhi,   Umballa,    Kalka    Railway     (Annual),  237, 

Gresham   House,   Old   Broad   Street,  E.G., 

at  12. 
.  -  Madras    and  Southern    Mahratta   Railway  (Half- 

vearlv),    91,     ^'|>rk    Street,    Westminster, 

S.W.,'  at  12. 
. — Western     Railway    of    Havana    (Extraordinary), 

River  Plate  House,  Finsbury  Gircus,  E.G., 

at  2. 
. — United     Railways    of    the    Havana     and    Regla 

Warehouses     (Extraordinary),    Winchester 

House,    E.G.,    at    11.30. 
. — South       Yorkshire       Junction      Railway      (Half- 

yearlv),  5'i.  Mooryate  Street.  E.G.,  at  12.30. 
—Argentine  Great  Western  Railway  (Extraordinary) 

Dashwood  House.  New  Broad  Street,  E.G., 

at   2.45. 
.—Bolivar     Railway       (Extraordinary),     i,     Broad 

Street  Place.  E.G.,  at  2.30. 
. — Great   Indian   Peninsula    Railway     (Half-yearly), 

Salisbury     House,     London    Wall,     E.G., 

at  12.30. 


(Reports.  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
T.HE  R.MLWAY  Times,  12,  Norfolk  Street.  London.  W.C.  Tele- 
phone 2948  Gerrard.      Telegraphic  address,  Altimetry,  London.) 


ROHILKUND  AND  KDMAON  RAILWAY  CO.,  LTD. 

The  56th  half-yearly  ordinary  general  meeting  of  the  pro- 
l-rietors  was  held  on  Tuesdav,  November  14,  at  the  offices,  237, 
Gr<'shaiTi  House,  Old  Broad  Street,  E.C.,  Col.  T.  Gracey 
CS.I.,  R.E.  (Chairman  of  the  Company),  presiding. 

The  Secret.akv  (Mr.  J.  Lightfoot)  having  read  the  nolice  con- 
vening the  meeting  and  the  report  of  the  auditors  to  the  share- 
holders, 

The  Ch.mrman  said:  Gentlemen, — Before "  beginning  the 
business  of  the  meeting,  I  must  refer  to  the  great  loss  the 
company  have  sustained  in  the  lamented  death  of  Mr.  Rawlins, 
who  has  been  the  legal  adviser  of  the  company  since  its  incep- 
tion. In  him  the  ceimpanv  have  lost  a  sound  lawyer  and  the 
directors  a  personal  friend.  You  will,  I  presume,  take  the 
report  as  read.  Tlie  gross  earnings  of  ilie  whole  undertaking 
are  the  largest  on  record,  but  unforlun.-itely  the,  working  ex- 
penses are  also  the  highest.  The  excess  in  the  latter  is,  I  hope, 
due  to  temporary  causes,  which  will  not  recur  to  the  same  extent 
— the  heavy  flood  damages  of  the  rains  of  1910  have  had 
to  be  made  good,  there  was  initial  outlay  to  be  written 
off  owing  to  the  conversion  of  the  Dudwa  branch  from 
a  temporary  to  a  permanent  line,  there  was  special  expendi- 
ture in  rail  renewals,  and  then  certain  outlay  on  mainten- 
ance-v%hich  had  been  erroneously  charged  to  capital  had  to  be 
written  back  to  revenue.  Altogether  the  charges  for  the  main- 
tenance of  the  way  and  'wprks  were  considerably  more  than 
Rs.  1,50,000  in  excess  of  the  normal.  Again,  in  the  locomotive 
and  carriage  and  wagon  departments  there  was  abnormal  outlay 
in  repairs  to  stock  which  had  been  damaged  in  accidents,  or 
which  had  been  worn  out. 

The  passenger  traffic  shows  steady  expansion  in  the  lowest 
class  of  about  200,000  annually,  but  the  numbers  of  those 
travelling  in  the  second  and  intermediate  classes  are  almost 
stationary,  whilst  those  in  the  first-class  are  decreasing.  It  is 
becoming  increasingly  evident  that  the  running  of  separate 
accommodation  for  first,  second  and  intermediate  class  passen- 
gers is  not  appreciated  by  the  public,   and  that  one  of  these 


classes  will  have  to  be  abolished.  The  expenses,  connxired  with 
the  earnings,  are  very  great,  as  is  evident  from  the  fact  that 
for  each  14  seats  that  "have  to  be  hauled  in  the  first-class,  on 
the  average  only  one  is  occupied.  It  is  necessary  to  charge  the 
very  low  fare  of  one-sixth  of  a  |x;nny  per  mile  in  the  lowest 
class  to  attract  the  poorer  natives,  wlio  are,  of  course,  very 
numerous,  and  then  even  those  natives  who  are  fairly  well  off 
prefer  to  travel  in  this  cl.iss  rather  than  pay  for  the  superior 
accommodation  in  the  upper  classes.  Judging  by  what  is 
learned  bv  watching  the  numlx-rs  of  passengers  travelling  in 
each  class  (and  it  is  lielieved  th.it  this  is  the  only  method  of 
arriving  at  tlie  truth)  wh.it  is  wanted  in  India  is  that  pjissengers 
should  be  carried  with  reason.ible  comfort  at  the  liTwest  fares 
possible  consistent  with  a  m<Klcrate  return  on  the  outlay.  If 
this  is  done  it  is  almost  useless  to  provide  at  high  fares  accom- 
mo<lation  superior  to  that  which  the  bulk  of  the  passengers 
are  accustomed  to. 

The  traffic  in  general  merchandise  shows  but  little  improve- 
ment in  the  last  three  vcars,  and  has  l>een  disappointing,  mainly 
through  the  Bareilly-Soron  extension  having  carried  less  sugar 
and  salt  than  was  expected.  The  sug.ar  crops  have  not  been 
verv  good  for  some  time,  and  the  increase  in  the  consumption 
of  salt  has  not  responded  to  the  reduction  in  duties,  which  were 
verv  largo. 

Up  to  the  present  the  prospects  of  the  current  half-year  are 
that  gross  earnings  of  about  the  same  amount  as  in  the  corre- 
sponding period  of  1910  will  be  obtained,  so  that  it  is  probable  that 
your  usual  dividend  and  bonus  will  be  available  when  wo  next 
meet. 

Gorxl  progress  has  been  made  with  the  new  extensions,  and 
it  is  probable  that  those  from  Pilibhit  to  Shahjahanpur  and 
Barmdeo  will  be  opened  for  traffic  early  next  year,  and  that 
from  Dudwa  to  Garwarighat  later  in  the  .season. 

\\'ith  the  approval  of  the  board,  the  managing  director  and 
I  propose  to  proceed  to  India  in  December  next,  where  our 
presence  is  required  to  discuss  some  matters  still  pending  with 
Government.  We  shall,  of  course,  take  the  opportunity  of 
inspecting  your  line,  and  more  especially  the  new  branches 
which  have  been  lately  added  to  the  undertaking.  I  will  now 
move : — 

"Tliat  the  r-'pfirt  of  the  dir'^-tct!!.  with  audited  statement  of  accounts  to 
June  30  last,  presented  to  this  meeting  be,  and  the  game  are  hereby  received. 
approved  and  adopted." 

.Mr.  Lkowrd  L.  Cohen  :  I  beg  to  second  that  resolution. 

The  CiiAiRM.w  ■  Would  any  gentleman  like  to  make  any 
remarks  ? 

Mr.  G.  L.  Edwards  :  There  was  one  point  I  noticed  in  the 
report,  and  it  was  emphasised  by  what  you  have  s.-iid,  .-ind  that 
is.  the  excessive  expenditure  in  the  half-year.  Then  I  notice 
that  there  is  a  very  large  carry  forward..  It  has  been  gradually 
increasing  in  the  last  thr(H>  years,  from  ;£73,ooo  to  ;£?! 2,000  I 
think,  and  it  seems  to  me  that  at  the  present  time  you  are 
carrying  forward  sufficient  to  pay  3  per  cent,  on  the  ordinary 
stock  for  the  next  half-year.  • 

The  Ch.mrm  '.N  :  I  don't  know  whether  you  raise  any 
objection  ? 

Mr.  Ei>WARns:.I  do  not  raise  any  objection,  but  it  is  in  the 
report  of  the  directors. 

The  Chairman  :  But  the  directors  are  pleased  to  see  the 
increase  in  the  carry  forward,  which  got  lamentably  low  a  few 
vears  ago,  when  it  had  got  down  to  ;£r2,ooo  or  ;iJ^3,ooo,  and  we 
thought  it  wotdd  Ix-  necessary  to  reduce  the  dividend.  Wh<'n 
we  see  a  sufficient  carry  forward,  we  think  our  dividends  are 
safe  for  the  next  half-year,  and  I  think  you  would  rather  like 
steady  dividends  than  those  which  went  down  one  half-year 
and  increast>d  the  next  half.  I  think  that  has  been  the  desire 
of  the  shareholders  during  our  existence,  but  if  the  shareholders 
wish  the  other  way  we  can  do  it,  although  it  would  be  strongly 
against  our  wish.  When  wo  .se<»  our  way  to  pay  higher  divi- 
dends we  will  do  it,  but  I  think  7  i)er  cent,  is  .a  very  good 
dividend. 

'  Surgeon-Major  Carter  :  I  think  most  of  the  shareholders 
will  agree  with  you  that  in  having  a  considerable  carry  forward 
there  is  safety.  Regarding  your  remarks  as  to  the  passenger 
tratiiCj  I  noticed  the  matter  in  the  accounts.  It  does  seem 
rather  curious  to  me  that  there  should  not  be  more  travelling 
bv  the  first  or  second  class,  and  it  occurs  to  me  that  you  would 
be  doing  right  in  doing  away  w'ith  the  first  class.  I  don't  know 
what  is  your  own  idea,  but  it  seems  to  me  that  it  is  unsatis- 
factory to  have  so  many  classes,  and  I  cannot  understand  why 
more  people  do  not  travel  first  class.  The  tendency  on  the 
English  r.iilways  is  to  reduce  the  number  of  classes,  but  on  the 
Rohilkund  line' you  h.ave  four  against  our  three. 

The  CiiAiRM.AN :  I  purposely  did  not  commit  myself  to  any 
opinion  as  to  what  cla.sses  should  be  abolished,  because  I 
thought  it  would  be  a  good  thing  to  investigate  when  we  go 
out  there  before  making  up  our  minds  in  any  way  as  to  what 
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we  shall  do.     Pt-rhaps  it  would  be  better  to  make  a  compromise, 
and  work  up  to  some  final  determination. 

'I'he  resolution  was  then  put  and  carried  unanimously. 
The  CiiAiRM.^N  :  I  further  move: — 

"That  the  sanction  of  the  company  be,  and  the  same  is  hereby  given  tc 
the  declaration  and  payment  of  the  dividend  .and  bonus  for  the  half 
year  on  the  ordinary  stock  recommended  by  the  board — viz.,  a  dividend  of 
£3  per  cent.,  and  ill  addition  thereto  a  bonus  of  10s.  per  cent.,  both  free  of 
Indian,  but  subject  to  English  income-tax." 

Col.  Sir  Wii-LLi-M  BissETT,  K.C.I.E.,  R.E.  :  I  have  pleasure 
in  seconding  that. 

The  resolution  was  put  and  agreed  to  <iem.  co». 

The  Chairman  :  Perhaps  some  gentleman  will  propose  a  vote 
of  thanks  to  the  staff  in  India? 

Surgf.on-Major  Carter  :  I  shall  be  very  pleased  to  do  so. 
I  think  it  has  been  my  pleasant  duty  to  do  this  before,  and  I 
am  sure  all  the  gentlemen  present  wilbagree  with  me  that  the 
half-year's  working  has  resulted  satisfactorily,  and  that  our 
tlianks  are  due  to  our  chairman,  the  directors  and  the  staff, 
both  in  India  and  at  home.  I,  from  considerable  residence  in 
India  myself,  know  what  the  difficulties  are  in  the  country. 
Those  who  have  not  been  there  cannot  well  judge.  I  am  sure 
all  present  will  join  with  me  in  our  approval  of  the  work  done 
bv  the  staff.     (Hear,  hear.) 

Mr.  Edwards  :  I  shall  have  much  pleasure  in  seconding  the 
resolution. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman:   Gentlemen, — We  are  very   much  obliged  to 
you  for  the  vote  of  thanks  you  have  passed,  and  we  shall  have 
much  pleasure  in  <:ommunicating  it  to  the  staff  in  India,  who 
will  be  very  glad  to  know  that  they  have  your  sympathy. 
The  proceedings  then  terminated. 


SALVADOR  RAILWAY. 

The  ordinary  general  meeting  of  the  proprietors  was  held 
o'l  Wednesday,  November  15,  at  Winchester  House,  Old  Broad 
.Street,  E.C.  ;  Mr.  Mark  J.  Kelly  (chairman  .-uid  managing 
director  of  the  company)  presiding. 

The  .Skcrftarv  (Mr.  F.  C.  Tillbrook)  having  read  th;'  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  : — 

(ientlemen,  —  I  venture  to  assume  that  we  may  take  as  read 
the  re[>ort  and  accounts,  which  have  been  in  your  hands  some 
days.  I  also  venture  to  hope  that  you  have  found  them  satisfac- 
tory, because  although  they  show  a  somewhat  smaller  tonnage 
carried,  there  was  compensation  in  the  favouring  rates  of  the 
exchange,  together  with  increased  receipts  from  your  steamship 
service,  and  it  is  reflected  in  the  larger  amount  appearing  on 
the  right  side  in  the  accounts.  As  you  will  have  observed,  the 
decrease  is  represented  principally  by  1,304  tons  of  coffee,  about 
2,000  tons  of  sugar  and  sugar  cane,  and  several  hundred  tons 
of  maize,  etc.,  all  products  of  the  soil,  and  subject  to  unavoid- 
able fluctuations  in  amount.  The  decreases  in  coffee  and  sugar 
were  peculiarly  disappointing,  because  the  season  had  appeared 
to  be  propitious,  and  as  the  price  of  these  staples  was  very 
favourable  in  the  consuming  markets,  the  decreased  amount 
available  for  export  must  have  been  a  severe  disappointment  to 
the  producers.  They  were  compensated,  however,  bv  the  better 
prices  obtained  abroad,  while  so  far  as  we  r;re  concerned  it  is 
the  fact  that,  notwithstanding  these  decreases,  the  gross  receipts 
from  yourrailway  were  the  best  so  far  attained,  justfalling  short 
of  a  million  silver  dollars.  This  circumstance  indicates  that 
your  property  is  each  year  becoming  more  of  a  general  and 
less  of  a  purely  coffee  line,  although  much  coffee  has  reallv 
been  planted  in  the  past  few  years,  and  it  is  well  to  grasp  tfie 
full  significance  of  the  fact.  'We  are  each  year  less  dependent 
upon  coffee  carriage  than  was  the  case  in  the  past,  because 
our  transportation  is  broadening  out  in  a  satisfactory  manner. 
Increased  Passenger  Traffic. 

The  passenger  traffic,  too.  during  the  year  under  review  shows, 
an  increase  of  oyer  21,000  passengers,  which  registers  the 
beginning  of  an  upward  tendency  on  this  head,  as  you  will 
remember  that  there  was  a  falling  off  when,  in  the  earlv'autumn 
.  of  1909,  we  put  up  the  fares,  which  arrested  for  a'tiine  the 
passenger  movement.  We  have  now  arrive<l  at  a  stage  when 
\ve  are  considering  the  probable  effect  of  the  issue  of  return 
tickets  at  reduced  rates,  as  a  means  of  further  encouragin<r  thi=; 
/  movement,  which  policy  is  advocated  bv  our  Uical  advisers  In 
the  wav  of  encouragement  of  goods  traffic,  which  appears  to  be 
justified  by  the  gradual  centralisation  of  business  in  the  capital  of 
the  Republic,  we  have  taken  up  with  Mr.  Charles  T.  .Spencer,  who 
now  1,11s  the  post  of  general  manager  in  .Salvador  the  pro- 
vision of  storage  at  our  San  Salvador  station,  to  meet  a 
pressing  need  of  the  merchants,  and  also  a«  a  means  of  tapping 
a  new  source  of  revenue  for  the  company.     You  know  already 


that  he  is  an  able  civil  engineer,  and  as  he  had  been  on  more 
than  one  occasion  in  Salvador,  once  as  a  member  of  our  board, 
he  was  familiar  from  the  start  with  the  local  conditions  ot 
your  business.  His  predeces.sor,  Mr.  Charles  -Stuart,  resigned 
the  post  of  general  manager  in  his  third  year  of  office,  in  con- 
sequence of  bad  health.  Mr.  .Spencer  took  over  last  July,  and 
we  hope  to  see  his  efforts  satisfactorily  reflected  in  next  year's 
.-iccounts.  Returning  to  the  subject  of  last  year's  traffics,  I 
may  point  out  that  the  better  prices  obtained  abroad  for  coffee, 
sugar,  etc.,  were  reflected  in  the  accounts  before  you  by  an 
increase  of  imported  merchandise  and  materials  amouinting  to 
over  1,500  tons,  while,  as  you  will  al.so  see,  the  receipts  from 
passengers  were  better  by  nearly  ^.'4.500,  which  certainly 
iiidiciites   progress   in   our  development. 

The  Steamship  Business. 
Ihc  s.(_amship  business  has  brought  in  upwards  of  ;£.t),ooo, 
against  ;62,335  los.  8d.  appearing  in  last  year's  accounts, 
which,  however,  represented  only  seven  months  of  working, 
but  included  a  coffee  season.  Of  this  branch  of  our  business 
I  shall  have  more  to  say  presently.  In  the  general  result  we 
are  in  a  much  more  satisiactory  position  than  last  year,  when 
after  providing  for  interest  and  redemption  on  the  two  classes 
of  debentures,  and  interest  on  the  Terminable  Notes,  payment 
of  trustees,  and  other  charges  to  revenue,  the  available  balance 
in  hand  was  ^£'8,565  13s.  qd.  against  an  available  balance  this 
\  ear,  after  making  similar  provisions,  of  .£^23,464  13s.  This 
result  has  enabled  ihe  board  to  make  certain  necessary  pro- 
visions, such  as  ;£'6,057  15s.  8d.,  being  two-thirds  of  cost- 
of  the  issue  of  the  Terminable  Notes  about  two  years  and  a 
half  ago,  and  a  desirable  appropriation  of  ;£r4,500  to  reserves, 
'\hich  your  directors  have  seized  the  first  opportuniity  to 
strengthen  as  much  as  the  circumstances  will  allow,  .\fter 
making  these  provisions,  we  recommend  }ou  to  pa\-  a  4  per 
cent,  dividend  to  the  preference  shareholders  (against  3  per 
cent,  paid  last  year";,  and  to  carry  forward  ;£.'2,9o6  17s.  4d. 
(against  ,£"1,065  '3'-'^-  9^.  last  year),  which  will  improve  the 
position  of  the  company,  and  we  hope  you  will  adopt  our 
recom  m  end.^  t  ion . 

The  company's  steamship  busiaiess  has  developed  so  satis- 
factorily that  the  board  decided  to  increase  its  tonnage  by 
building  two  more  vessels.  We  are  convinced  that  the  success 
so  far  obtained  has  been  due  es.=entially  to  the  fact  that  we 
have  provided  vessels  of  exactly  the  right  type  for  the  trade 
to  be  served.  The  management  of  this  part  of  your  business 
has  been  confided,  subject  to  your  board,  to  very  capable  hands, 
and  I  may  add  that  every  otTicer  of  your  ships  has  been  mcst 
carefully  selected,  so  that  we  will  have  about  as  fine  a  set  of 
youmg  Britishers  in  the  service  as  can  be  got  together,  and  I 
believe  we  can  depend  upon  their  doing  excellent  work  for  us. 
We  have  established  a  special  agency  at  Salina  Cruz,  the 
Pacific  terminal  of  the  Tchuamepec  Railway,  in  the  charge  of 
a  thoroughly  competent  and  active  man,  for  the  purpose  not 
only  of  being  in  constant  touch  with  our  shipping  customers, 
but  also  of  watching  closely  over  the  efficiency  of  the  vessels 
in  every  department,  so  that  a  high,  standard  may  be  constantly 
maintained. 

Oil  Fuel. 

Mention  has  been  made  on  several  occasions  from  this  chair 
as  to  our  adoption  of  oil  fuel  as  a  substitute  for  wood  on  the 
railway,  and  of  expensive  coal  on  the  steamship  service.  It 
has  not  been  possible  to  make  great  progress  in  this  direction 
on  the  lines  we  had  in  view,  inasmuch  as  they  involved  con- 
siderable expenditure  for  the  erection  of  storage  tanks  at 
.\cajutla,  with  secondary  tanks  at  several  of  our  stations, 
and  therefore  great  prudence  had  to  be  exercised.  The  obstacles 
found  involved  us  in  their  turn  in  many  and  somewhat  costly 
experiments,  since  .Acajutla  is  an  open  roadstead,  and  a  floating 
pipe-line  from  ship  to  shore — never  a  simple  matter — had  to  be 
carefully  considered.  The  principal  obstacle  lay  in  the  distance 
of  anchorage  for  large  tank  ships,  and  the  consecpient  greater 
risk  of  a  brcakdo\yn  in  the  transference  of  oil  from  these  yes.sels 
by  a  floating  [lipe-line  to  the  shore.  Experiments  in  this  direc- 
tion, under  the  best  technical  advice  procurable  in  London,  left 
so  much  to  be  desired  that  we  had  perforce  to  go  very  slowly — 
a  policy  which  I  notice  is  being  observed  by  some  of  the  South 
Americmi  railways,  placed  similarly  to  ourselves  by  reason  of 
there  being  no  oil  produced  on  the  spot.  One  of  these  lines 
actually  commenced  to  use  oil  fuel  several  years  ago,  and  had 
borne  the  heavy  initial  expense  of  providing  storage  tanks  ;  but 
it  ^as  gone  very  slowly  in  extending  the  use  of  oil  to  a'l  its 
engines,  and  only  now,  after  widening  its  experiments  con- 
siderably, declares  itself  ready  to  convert  more  engines  to  oil 
fuel  "  as  soon  as  there  is  a  certainty  of  securing  a  reliable 
supply  of  suitable  oil  at  a  suitable  price."  As  a  matter  of  fact, 
there  is  almost  a  glut  of  oil  at  this  moment  on  th^-Pacific  coast,  ' 
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which,  incidentally,  should  enable  us  to  secure  for  your  rail\v;iv 
and  steamers  both  the  roUablc  supply  and  the  suitable  price, 
and  I  believe,  even  apart  from  this  circunist;uic<>,  that  1  am 
almost  in  a  position  to-day  to  foreshadow  th.it  we  ni.iv  be  able 
very  shortly,  and  without  any  considerable  capital  oullav,  to 
arrive  at  the  provision  of  both  the  railw.iy  and  the  steamers 
with  the  desired  fuel.  This  is  as  much  as  I  am  prepared  to 
s.iy  to-day  on  the  subject.  Before  leavint;  this  part  of  mv 
subject  it  will  interest  you  to  hear  a  cableijram  which  we  have 
received  from  the  }>eneral  manager  in  reply  to  our  request  for 
his  impressions  concerning  the  new  yr-ar  from  Julv  i  ultimo. 
He  says: — "  Prospects  i<enerally  are  very  encouraijinii ;  crop 
is  very  good  and  at  high  prices,  consequently  trade  is  active. 
Everything  points  to  an  increase  of  trafhc;  the  traflic  receipts 
last  year  in  local  currency  beat  our  record,  but  thev  h.ive  hem 
exceeded  this  year  up  to  the  i)resent,  whilst  in  addition  to  ihi-, 
the  exchange  is  greatly  improving." 

The  Dikectors'  FKiis.  . 
It  will  be  within  the  recollection  of  sharehoklors  who  wre 
on  our  register  in  1907  that  at  the  general  meeting  ot  thil 
year  a  resolution  was  proposed  and  seconded  by  influential 
shareholders  pres:-nt,  .aiming  at  an  incre;.>e  of  the  sum  alloc.-iled 
as  remuneration  of  tiic  board  from  ;£,"i,f)oo  tO;£"2,25o  per  annum. 
This  proposal,  I  am  hajjiiy  to  recall,  received  the  willing  support 
of  the  sh.ireholders.  but  it  was  found  th;it  olTect  could  p.ot  1  e 
given  on  th.at  occasion  to  your  kindly  ap])reriation  of  the  v.ork 
of  the  directors,  as  the  company's  articles  required  that  notice 
shoukl  have  been  given  before  the  gener.al  meeting.  The  same 
gentlemen  who  on  that  occasion  took  up  the  matter  at  the 
meeting  have  approached  me  again  on  the  subject,  ;uk1  lia\ing 
r<'gard  to  the  fact  that  the  company  is  in  a  stronger  position 
to-<i;iy,  and  th.at  during  the  four  intervening  less"s;itisfactor\ 
years  we  have  refrained  from  allowing  this  subject  to  be  brought 
up  .-igaiii,  the  board  is  of  the  opinion  th.at  it  might  be  usefuHv 
proceeded  with  now,  subject  to  conlirm.ation  l)y  ;in  extraordin.iry 
general  meeting  as  required  by  the  articles.  'J"he  present 
remuneration  of  tiie  board  is  extremely  small,  and  has  not  been 
;ilter<'d  since  the  company  came  into  e.xistence,  while  the  work 
f.illing  upon  the  directors,  particularlv  in  the  last  thr<><'  or  four 
years,  has  been  very  greatly  augmented,  arid  now  embraces  .-in 
entirely  new  bnuich  of  business.  Th<'  directors  on  their  side, 
as  you  will  see  by  the  notice,  have  decided  of  their  own  accord 
to  double  the  qualific;ition  in  shares  established  by  the  articles. 

TlIF    PoLlTKAt.    .SiTl'ATION. 

Before  concludinig  these  remarks  I  shall  be  acting  only  with 
coU'sistuncy  when,  as  at  our  previous  annual  meetings,  I  touch 
ufKjn  the  political  as  well  as  the  general  situation  in  .Salvador. 
Well,  it  will  be  gratifying  to  you  to  hear  that  the  new  Govern- 
ment, which  came  into  otlice  last  March,  has  now  settled  down 
into  its  stride,  and  promises  to  give  :i  verv  good  account  of 
ilsolf.  The  new  president ,  Dr.  .NIanuel  Enrique  .\raujo,  has 
displayed  the  greatest  activity  in  de.aling  with  matters  of 
domestic  finance,  having  evidently  the  firm  purpose  of  making 
receipts  and  expenditure  balance  without  appealing'  to  the 
disreputable  old  exjx'dient  of  borrowing  ♦rom  Peter  io  pay 
Paul.  This  policy  has  demanded  great  courage,  but  President 
.'\faujo  has  alreadv  shown  himself  a  man  of  'strono-  will.  The 
remittances  for  .account  of  the  n;itional  loan  which  I  was 
iu'Strumental  in  negotiating  in  London  for  the  Government  in 
iqoS  continue  to  be  sent  forward  with  a  punctuality  which 
reflects  the  president's  appreciation  of  the  credit  extended  by 
the  London  .Stock  Exchange  to  the  bonds  of  his  country. 
These  securities  will  no  doubt  be  quoted  in  due  season  at  a 
much  higher  price,  but  it  must  be  remembered  that  Salva<k)r  is 
a  new  as  well  as  ,an  infrequent  borrower  in  foreign  markel-s. 
The  remittances  for  account  of  the  subsidy  to  your  cr;m(),any 
are  tilso  received  v^ith  punctuality  each  month,  as  well  as  the 
monthly  proportion  of  the  subsidy  of  £"1,200  per  annum  which 
has  been  granted  to  our  steamship  service.  The  future,  I  have 
little  doubt,  holds  the  real  first  place  in  those  regions  for  the 
L'nited  States,  and  we  may  live  to  see  most  of  the  large  pufjlic 
undertakings  created  and  operated  bv  English  and  other  Euro- 
pean capital  garnered  in  one  after  another  by  our  cousins  across 
the  water,  whose  "  manifest  destiny  "  appears  to  be  to 
dominate  in  .America.  With, the  comiilelion  of  the  Panama 
C.mal,  rmd  all  that  that  may  in  itself  involve  in  the  way  of 
commercial  supremacv  for  its  owners,  with  the  probable 
[lushing  ahead  more  vigorously  than  heretofore  of  the  con- 
struction of  the  Pan-.\mericah  railway,  which  the  late  Mr. 
Kiaine,  with  the  statesman's  far-seeing  mind,  cle.arly  realised 
would  tighten  the  grip  of  his  country  upon  all  the 
rest  of  the  Latin-.American  continent ;  with  a  pro- 
bable earlv  flooding  of  all  of  those  countries  with 
chains  of  banks  directly  or  indirectlv  subservient  to 
the  aims  of  Washington  ;     the   tentacU's   of   the  octopus   must 


become  powerful  indeed,  and  the  near  future  ni.iy  witness  a 
complete  transforni.-ilion  of  the  economic  conditions  in  every  one 
of  the  Spanish  .\nierican  Kepul)lics,  to  the  manifest  detriment 
of  European  ctipital  and  displacement  of  Europetui  trade 
competition,  sujiporled,  as  the  Times  correspondent  intimates, 
by  astute  if  unusu.il  <liplomatic  methods;  but  in  any  case  the 
writing  on  the  wall  apjxars  to  be  plain  enough  for  even  those 
who  run  to  read. 

'I'lie  Cii.MKM.A.v  concluded  bv  formally  moving  the  .adoption 
of  the  report  and  accounts  and  the  declaration  of  a  dividend  at 
the  rate  of  4  per  cent,  on  the  preference  sh/ires. 

.Mr.  E.  Li-;mhckk  seconded  the  resolution,  which,  .after  ;i  short 
discussion,  was  carried  un.animously. 

On  the  motion  of  the  Ch.mk.ma.s,  seconded  bv  .Mr.  M.  I'l.coo, 
the  il'.clion  l>y  the  board  of  .Mr.  G.  T.  Symons  and  .Mr.  R.  II. 
McCarthy,  C..\l.(i.,  as  directors  \\as  unanimously  confirmed; 
.and  on  tin-  projjosition  of  Mr.  Ui.coo,  seconded  by  Mr.  C. 
Boc;lek,  the  retiring  directors,  .Messrs.  M.  J.  Kelly  .and  E. 
I.embcke,   were   reappointed. 

.\  resolution  to  increase  the  qu.alification  holding  .and  the  fees 
of  the  directors  was  defeated,  on  a  show  of  hands,  and  no  poll 
was  dem.anded,  although  the  directors,  it  was  stated,  h.ad 
sufficient   proxies  to   swamp  the  opposition. 

On  the  motion  of  Mr.  E.  .S.  Hawkes,  the  retiring  auditors 
were  re-elected,  and  the  proceedings  terminated  with  a  he.arty 
vote  of  thanks  .and  confidence  to  the  chairman  .and  directors  for 
their  past  services. 


ARGENTINE  GREAT  WESTERN  RAILWAY. 

The  ordinai\  Lj'iui.il  meiiiii;,;  (•!  the  sh.inluiklirs  was  heUl 
on  Mond.iv  last,  at  Winchester  House,  50,  Old  Broad  Sirin't, 
E.G.,  the  Rl.  Hon.  Lcpttl  St.  O.avids  (the  chairman  of  the 
company)  presiding. 

The  .Skcketauv  (Mr.  j.  T.  Dillon)  having  re.id  the  notice 
convening  the  meeting  and  the  report  of  the  .auditors, 

The  CiiAiUMAN  s.aid  :  I  beg  to  move — "That  the  directors' 
report  and  audited  statement  of  accounts  for  the  fiscid  ye.ar 
ended  _^oth  June,  iijii,  be  nx-eived  and  adopted,  and  that  a 
balance  dividend  of  two  .and  a  half  jjer  cent,  be  and  the 
same  is  herebv  declared  on  th<'  preferred  and  ordin.arv  stocks 
of  the  company  for  tlw  ye.ar  i  ndetl  ^oth  June,  u)ii."  We  have 
received  the  .amoimts  due  to  us  under  the  working  agreement 
from  the  Buenos  .\yres  .and  Pacific  R.aihvay,  and'  are  accordingly 
paying  5  per  a-nt.  for  the  vear  on  the  preferred  and  ordinary 
stocks  of  this  coni]).anv.  The  gross  receipts  have  increa.sed 
from  ;£ri, 005,07c)  to  ;£ri,  174,092,  an  increase  of  /.7i,oi,5,  or 
7.08  per  cent.  .\s  in  the  preceding  \ear,  much  of  the  through 
traffic  is  diverted  from  a  portion  of  our  system  to  a  lim- 
built  by  the  Buenos  .'\yres  .ami  P.-uillc  Railway,  but  under  tin- 
working  agreement  this  does  not  in  .anv  way  affect  the  .amount 
payable  to  us  by  that  comijany.  During  the  past  year  tlie 
actual  weight  of  goods  tr.affic  carried  b}'  us  has  increased  from 
1,006,457  tons  to  i,2oi,.S56  tons,  .an  increase  of  195,419  tons  or 
ig.41  per  cent.  Vou  will  be  interested  to  hear  that  this 
percent.age  of  increase  is  higlwr  than  that  shown  by  the  other 
.Argentine  broad  gauge  r.ailw.ays,  .and  confirms  the  rep;.rts  we 
have  received  of  the  .adv.ance  in  pro.speritv  of  Mendoza  and 
the  other  districts  served  bv  our  r.aihvay.  .As  you  know,  much 
of  the  prosperitv  of  the  Gum)  Provinces  is  due  to  irrigation, 
and  vou  will  see  that  we  .are  .about  to  ask  you  to  .authorise 
an  alteration  in  the  memor.andum  of  association  en.ibling  the 
companv  to  undertake  the  construction  of  irrigation  works 
for  account  of  the  (lovernment.  In  certain  districts  served 
bv  this  line  there  are  large  areas  of  land  capable  of  irrigation  ■ 
lands  which  at  present  give  little  or  no  tratTic,  but  which 
.should  be  a  source  of  earning  to  us  when  supplied  with  w.ater. 
The  position  is  that  the  Government  may  ask  this  cionp.any 
(o  con.s-truct  such  work,  the  company  taking  Irrigation  Bonds 
in  pavmint.  W<'  make  nothing  by  the  operation,  and  we  are 
not  likelv  to  lose  bv  it;  in  fact  we  do  the  work  .at  costprice. 
W'e  have  obtained  .a  concession  for  a  line  from  Espejo 
(a  little  north  of  Mendoz.a)  to  Palmir.a,  forming  a  loop  of 
about  50  miles  in  length.  This  line  passes  through  some 
good  land  likely  to  i'ive  us  traffic,  and  will  form  part  of  the 
network  of  lines  which  we  have  built  in  the  neighbourhood 
of  Mendoza.  In  the  San  Juan  district,  where  the  rate  of 
progress  has  been  slow  for  many  vears,  there  are  new  more 
signs  of  rapid  atlvancement,  and  this  will  t)e  helped  by  several 
lines  which  we  are  building,  running  from  that  city.  We 
have  received  the  following  cablegram  from  the  general 
manager  :  "  Pro.spects  at  moment  for  .Argentine  Great  Western 
Railwav  are  excellent.  .Area  under  cultivation  estimated  to  be 
10  per  cent,  over  la.st  vear.  .Snowfall  in  Cordillera  during 
winter  has  been  sufTicient  to  ensure  a  plentiful  supply  of  water 
for   irrigation.     Opening   of   industrial   branches    in    .San    Juan 
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and  Monte  Coman  to  Colonia  Alvear  Line  will  brings  increased 
traffic."  The  only  other  matter  of  interest  that  I  have  to 
mention  to  you  is'that  Mr.  Arthur  Stanley,  who  is  one  of  our 
directors,  is 'at  the  present  moment  in  Argentina  and  will  be 
visffing  the  property  of  this  company.  I  now  beg  to  move  the 
adoption  of  the  report,  and  if  any  gentleman  has  any  questions 
to  ask  or  remarks  to  make  we  shall  be  very  pleased  to  hear 
them. 

The  Hon.  Charles  N.  L.-vwrence  seconded  the  resolution, 
which,  in  the  absence  of  questions  or  remarks  from  share- 
holders, was  at  once  put  and  carried  unanimously. 

The  Chairman  next  moved  the  re-election  of  the  Hon.  Charles 
N.   Lawrence  as  a  director  of  the  company. 

Mr.  C.  M.  Rose  seconded  the  proposition,  and  it  was  agreed 

On  the  motion  of  Mr.  Rose,  seconded  bv  the  Hon.  C.  N. 
Lawrence,  the  Rt.  Hon.  Lord  St.  Davids  was  re-elected  to  the 
board. 

Mr.  Pearse  proposed  the  re-appointment  of  Messrs.  Deloitte, 
Plender,    Grithths  and    Co.^    as  auditors,    which   was   seconded 
bv   Mr.  T.   E.  Nai.tv  and  carried  ncm.   co>i. 
'  The  Chairman  then  moved  the  following  resolution  :— 

"  Th.it  ihe  Memorandum  of  Association  of  Ihe  Company  be  altered  In  manner 
following,   that   is   to  say  : — 

"By  inserting  alter  Clause  (d1  the  following  Clause,  namely:— 
(Dil  "  To  acquire  by  purchase  or  otherwise,  and  to  construct,  maintain,  work 
and  use  waterworks,  "reservoirs,  tanks,  canals,  watercourses,  pipes  and  other 
works  for  the  supply  of  water  to  any  lands  ur  buildings  within  the  area  from 
time  to  time  served  or  capable  of  being  served  by  any  railway  belonging  lo 
or  worked  by  the  Companv,  and  tor  the  utilisation  of  any  river  or  other  water 
for  such  purposes;  and  to  undeitake'  and  execute  any  contract  for  the  con- 
stiuction,  m.iinlenance  or  working  of  any  such  works  as  aforesaid  wilh  any 
Gr.vernnient.  municipal  or  other  body,  corporation,  firm  or  person  in  considera- 
tion of  the  payment  lo  the  Conipan)  of  an  agreed  sum  or  of  a  sum  representmg 
the  actual  cost  to  the  Company  of  constructing  or  mninlaining  the  same,  or 
of  a  sum  calcul  ited  .according  to  an  agreed  schedule  of  prices,  or  of  any  pay 
nient  in  one  or  more  of  sued  nelhods;  and  to  accept  pavment  of  all  or  any 
part  of  any  sum  so  due  to  the  Company  in  cash,  shares,  bonds,  or  other 
ol  ligations  " 

The  Hon.  C.  N.  Lawrence  seconded  the  resolution,  which 
was  carried  unanimouslv 

Mr.  W.  H.  Skeel  proposed  a  vote  of  thanks  to  the  Chairman 
and  iiis  co-directors,  particularly  to  Mr.  Stanley  for  going 
out  to  the  Argentine.  He  thought  the  shareholders  were  very 
glad  that  the  directors  went  out  from  time  to  time,  as  the 
"master's  eve  was  alwavs  verv  good.     (Hear,  hear.) 

Mr  H.  Percy  Norr'is  seconded  the  vote,  which  w.-is  unani- 
mously accorded,  and  the  proceedings  terminated. 


THE  PARAGUAY  CENTRAL  RAILWAY  COMPANY. 

The  twi^ntv-third  ordinarv  gemial  nueting  was  held  yester- 
day at  Salisbury  House,  London,  E.C.,_  Mr.  Victor  N.  Branford 
(vice-chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  Lauber)  read  the  notice  convening  the 
meeting  and  the  auditor's  certificate. 

The  Chairman  then  said  that  before  moving  their  adoption, 
he  would  make  a  few  remarks  on  tile  salient  features  of  the 
year's  work  and  on  the  present  position  and  prospects  of  the 
company. 

The  past  year  would  be  memorable  in  the  annals  of  the  com- 
pany on  account  of  the  completion  of  the  line  to  Encarnacion 
and  by  the  change  of  gauge.     .Sections  of  the  eKtension   were 
opened  for  traffic  in  the  course  of  the  year,  but  it  was  not  until 
July  I  that  the  whole  line  was  thrown  open,  and  even  now  they 
had  connection    with   the  -Argentine  North    Eastern  across  the 
river  at  Posadas  only  by  means  of  a  passenger  steamer,   the 
train  ferry  not  being  completed,  thus  no  benefit  accrued  in  this 
year's  accounts  from  the  through  route.  The  total  traffic  receipts 
for  the  past  year  at  ;£ji20,022,  marked  also  a  period  in  the  pro- 
gress of  the  company,   for  it  was  the  first  occasion   on   which 
they  had  e.Nceeded  ;£"ioo,ooo.      The   grow'th   was  all   the  more 
noteworthy   by   reason   of   its   coincidence   with   the   change   of 
gauge — for,  thanks  to  the  energy  and  efficiency  of  the  staff,  that 
difficult  operation  was  performed  with  but  slight  dislocation  of 
traffic.     The  proportionate  increase  in  traffic  receipts  over  1909- 
10  was  23  per  cent.     The  working  e.xpenses  for  the  past  year 
amounted  to  ;^68,6oo — an  increase  of  ;^,"i9,Soo  over  last  year. 
For  the  previous  year  the  ratio  of  working  expenses  was — owing 
to  sjx'cial  circumstances — exceptionally  lovi',  and  if  they  omitted 
that    from    the   comparison,    they    found   the  ratio   of   working 
expenses    for   the   past  year— viz.,    57.16   per  cent.,    was,    with 
the  above  exception,  .actually  lower  than  any  former  year.     The 
net  receipts  on  working  amounted  to  ;<^Sii42o,   an  increase  of 
£2,,oSj,  or  6.4  per  cent,  on   the  previous  vear.  After  allowing 
for  prior  hen  interest  and  sundry   other  charges,   they   had  a 
balance  of  net  revenue  amounting  to  ;^2o,s5J,    which   it  was 
proposed  should  be  placed  to  renewal  account.'  '  In  recommend- 
ing that  allocation,  the  board  was  not  unmindful  of  the  position 
of  the  5  per  cent,  debenture  holders,  and  of  the  patience  thev 


had  displayed.    On  the  contrary,  the  board  was  alive  to  the  need 
of  doing  everything  possible  within  the  limits  of  sound  policy 
towards    meet'ing   and   regularising    interest    payments    on    the 
5  "per  cent,  debenture  stock,  but  they  were  bound  to  look  ahead 
bcvond     the     immediate    necessities    or    conveniences    of     the 
moment.      The   through    route,    which   had   been    so   long   the 
company's  ambition,   was  on  the  point  of  being  realised.     The 
extension   to   Encarnacion  was  finished  and  opened  for  traffic. 
But     the     international     traffic,     in     the    proper     sense,     with- 
out break   of  bulk,    would  only   commence-  with   the  establish- 
ment  of    the  train    ferry   across    the   -Alto   Parana,   connecting 
the    line    at    Encarnacion    with    the    .-Argentine    North    Eastt/rn 
at     Posadas.       That,     he     hoped     would     be     in        operation 
early    in    the    New    Year.       Happening    to    te     in     Glasgow 
in   October,   he  had  the  satisfaction  of  seeing  one  of  the  two 
train  ferry  boats  being  built  to  the  order  of  the  Argentine  North 
Eastern  Railway  just  before  it  left  the  yard  of  Messrs.  Inglis  on 
the  Clyde  to  start  on  its  long  voyage  out.     It  would  not,  how- 
ever,  be  put  into  use  immediately  on   its  arrival,   because  the 
makers  of  the  machinery  for  transferring  the  tr.iins  from  the 
rail  head  lo  the  ferry  boat  and  vice  versa  had  not  been  able  to 
promise  delivery  just  as  rapidly  as  was  hoped ;    thus  it  would 
not  be  till  some  time  early  in   1912  that  they  would  have  the 
advantage  of  the  through  route  traffic,  without  break  of  bulk. 
Now  that  advantage  would  carry  with  it  a  great,   a  manifold 
responsibility.     It  would  saddle  the  company  with  the  responsi- 
bility of  handling  passenger  and  goods  traffic  in  which  the  time, 
comfort  and  convenience   of  travellers  and  merchants   had   to 
be  considered  and  provided  for  on  a  scale  appreciably  beyond 
that  of  a  local  railway  in  a  remote  and  solitary  country,  as  the 
company  had  hitherto  bi*en,  and  it  would  saddle  them  with  the 
responsibility  of  handling  the  rolling  stock  of  other  companies 
than   their  own.     And  all  these  responsibilities  were  not  miti- 
gated by  the  fact  that  the  through  route  was  no  monopoly,  but 
in   competition    with   an    old-established   river   service   between 
.-Xsuncion   and   Buenos  .-Vires.     To  meet  these  new  prospective 
responsibilities  they  had  of  course  laid  their  plans,  which  it  was 
hoped  would  be  adequate,   but  just   what  requirements   might 
prove   necessary   in    the   way   of   renewals,    better   upkeep   and 
general    improvements    in    the  service    they  could    not  in    the 
nature  of  things  estimate  with  precision.     Under  these  circum- 
stances they  felt  that  all  the  proprietors  of  the  railway  would 
sympathise  with  the  board  in  its  desire  to  fortify  the  position  of 
the  company   in   every   needful   and  justifiable   way,   and   such 
were    the   general    grounds   on    which    they   recommended    the 
allocation  of  the  j£r2o,ooo  of  net  revenue  to  renewal.     At  the 
same  time  they  desired  to  affirm  their  adhesion  to  a  policy  of 
liberally  recognising   the  claims   of   the  5  per  cent,   debenture 
holders.      The    shareholders    would     observe    in     the    general 
balance-sheet  an  item  of  ^'31,880,  being  a  debit  balance  against 
renewal  account.     The  change  of  gauge  obliged  them  either  lo 
re-equip  the  line  with  new  rolling  stock,  or  lo  re-adjust  the  old 
broad  gauge  locomotives,  carriages  and  wagons  to  the  standard 
gauge;    their    arrangements    with    the   .Vrgentine    Government 
fortunately  enabled  them  to   adopt  the   former  alternative,   the 
purchase  of  the  old  rolling  stock  by  the  .Vrgentine  Government 
being  part  of  the  bargain.     This  sale,  though  a  highly  satisfac- 
tory  transaction   for   the  company,    had   made   it   necessary  to 
enter  in  this  year's  accounts  a  realised  depreciation — viz.,   the 
difference    between     the    amount    at     which     the    old    rolling 
slock    stood    in    the    books,    and    the    amount    estimated    to 
result    to    the    company    as    the    sale  price    of    this    rolling 
stock     in     the    rather    complicated    bargain    made    with     the 
Argentine  Government.     Just   how   to  deal   wilh   this   realised 
depreciation  engaged  the  very  serious  attention  of  the  board,  but 
the  charge  was  strictly  and  properly  against  renewal ;    and  only 
by  defective  accounting  could  the  appearance  of  that  charge  be 
evaded.     It   would    therefore   have    been    actuarily    unsound    to 
have  dealt  with  the  matter  otherwise  than  as  had  been  done. 
Of  the  two  lateral  extensions  authorised  as  feeders  of  the  main 
line    east    and    west,     the    first  was    of    priinarv  importance, 
because  as  soon  as  it  tap|X"d  the  great  unexploited  forest  area 
of  Central  Paraguay  they  were  assured  of  .a  remunerative  Irafiic, 
and  as  that  grew  and  occasion  offered,  thc\'  proposed  to  extend 
farther  eastwards  so  as  to  ultimately  link  up  with  the  Brazilian 
railways  now  being  pushed  out  towards  the  Paraguay  frontier. 
The  survey  of  the  extension  was  not  yet  quite  com[)leted,   but 
it  had  proceeded  so  far  as  to  assure  them  of  comparatively  easy 
and  cheap  construction  through  an  exceptionally  rich  and  fertile 
country.     While  the  past  year  had  been  so  productive  of  favour- 
able changes,  they  had  one  lamentable  personal  loss  to  deplore. 
Their  late  esteemed  secretary  and  colleague  was  no  longer  wilh 
them.     Mr.    I^auber    had    been    connected    with    the    company 
almost  from  its  beginning,  and  had  given  to  it  well  nigh  half 
a  lifetime  of  devoted  service.     His  heart  was  with  the  company, 
and  its  affairs  w'ere  his  deepest  concern.     He  ^joiced  to  reflett 
what  satisfaction  its  recent  progress  imparted  to  the  last  few 
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years  of  his  life.  Uv  died  in  liarness,  for  he  was  at  his  accus- 
lotiied  place  in  the  ollk'e  till  within  a  few  weeks  of  his  death. 
It  is  some  conipens.ation  for  his  loss  that  his  successor  in  the 
secretaryship  was  Mr.  Julian  Lauber,  who  h;id  been  tr.iined  in 
the  companv's  office  under  his  father,  and  of  late  had  acted  as 
assislant-secretar)'. 

He  then  moved  "  that  the  directors'  report  and  accounts  for 
the  year  endiiii^  June  30,  iQii,  now  presented  be  rcceiv<'d  antl 
adopted,"  which  was  secondc'd  by  Mr.  C'liAui.iis  .Mi.Nni.,  aiul 
carried  unanimously. 

The  re-election  of  Mr.  S.  F.  Mendl  as  a  director  and  Messrs. 
Deloitte,  Plender,  ClrilFiths  and  Co.  as  auditors  of  the  conip.uiy 
being  duh'  carried,  a  vote  of  thanks  to  the  slalT  in  Paraguay 
and  London  w.-is  also  carrie<l,  which  brought  the  |)roceedings 
to  a  close. 

BENGAL  AND  NORTH  WESTERN  RAILWAY. 

(  '  M'M  M   . 

The  e.\pendiuire  on  capital  account  to  June  30,  iQlli 
amounted  to  .£■'(', ^5<-),3f<7,  and  the  receipts  to  ^£,"(1,52 1  ,->()S,  of 
which  x-j'fo"'""'-'  ^^■'^*'  from  the  issue  of  ordiaiary  sh.ares, 
£,"i,5(xj,ooo  from  the  issue  of  32  per  cent,  preference  stock, 
;£^i,5oo,ooo  from  the  issue  of  4  i>er  cent,  second  preference'  stock, 
;£.'4oo,ooo  from  the  issue  of  3  per  cent,  debenture  stock,  and 
^,'iji,j()8    from   premiums  (less  discount). 

The  capital  expenditure  on  the  main  lines  during  the  hall- 
vear  amounted  to  .£-1)0,572,  incurred  mainly  cm  the  large 
bridges  and  new  extensions  now  under  construction,  .md  also 
on  new  rolling  stock  put  on  the  line,  and  on  addling  to  and 
improving  stations  and  buildings.  The  total  outlay  now 
stands  at  £.'4.554,934.  The  e.xpcnditure  on  the  (ianges  (iogra 
Doab  lines  on  the  Benares  .\llahaba<l  extemsion,  including  the 
.\llahabad  bridge,  and  on  the  bridge  over  the  (logra  at 
Manjhi  Ghat  amounted  to  £'52,149  for  the  half-year,  bringing 
up  the  total  exi)enditure  »o  £,"i, 834,742.  The  amount  ex|H'nded 
on  the  Tirhut  .State  Railway,  from  funds  supplied  by  (iovern- 
ment,  was  Rs. 2, 77, 396  on  the  open  line,  principally  on  land, 
bridgework,  'stations  and  buildings,  b.allast,  ixTiiianent  way, 
and  rolling  s-tcx-k,  and  1^5.3,63,655  on  the  new  extemsions.  The 
total  expenditure  upon  th<'  Tirhut  line  now  amounts  to 
Rs. 6,06,77, 993  ""  the  open  line,  and  Rt*.  1,44,10,427  on  the 
extensions,  making  a  grand  total  of  Rs.7, 50, 88,420. 
Revenue. 
The  net  earnings  of  the  joint  undertaking  for  the  half-year 
amount  to  Rs. 64, 41, 232,  against  R'S.6o,94,()66  for  the  corres- 
ponding half  of  igio.  The  company's  share  is  Rs.33,92,291, 
brought  home  at  the  rate  of  is.  4d.,  against  Rs. 30, 93, 396  at 
the  s;tme  rate  in  1910.  .\ftcr  bringing  forward  the  balance 
from  last  half-year  of  £^24,462,  providing  for  interest  'On 
debenture  and  preference  stcx"ks,  transferring  £.30,000  to 
reserve,  and  making  other  adjuf>tnien'ts,  the  balance  to  be  dealt 
with  is  £"157,134.  The  directors  recommend  that  a  dividend 
be  declared  of  £,"35  per  cent.,  free  of  Indian,  but  subject  to 
English  income-tax,  absorbing  £^98,875  ;  carrying  forward  a 
balance  of  £'58,259.  The  figures  given  are  net  after  deducting 
income-tax. 

Tr.\i-fic. 
The  length  of  line  in  operation  was  as  follows  :  Owned 
1,176  miles;  worked  for  the  State,  776  miles.  Number  of  pas- 
sengers carried,  1 1,533,959  (against  10,838,959);  tons  of  freight 
carried  1,451,439  (against  1,367,429);  of  which  283,495  (against 
268,668)  tons  was  con>.tructio.n  and  revenue  materials.  Propor- 
tion of  working  charges  to  gross  receipts  37.07  per  cent. 
(agaln.st  36.71  per  cent.) 

i'Tie  report  states  : — "There  has  been  little  vari.-ition  in  the 
1st,  2nd,  and  intermediate  cl.ass  traffics,  thougli  the  'ist  and 
2nd  are  smaller  than  they  were  in  the  corref>ponding  period  of 
1910.  In  the  3rd  class  there  is,  however,  again  a  satisfactory 
increase  of  ,688,845  In  the  number  of  pa.s.sc-ngers,  and 
Rs.2, 54,049  ifi  earnings.  The  increase  nearly  all  occurred  in 
local  tralllc,  and  was  general  on  all  sections  of  the  company's 
system.  The  passengers  interchanged  with  the  Kast  Indian 
Railway  during  the  half-vear,  via  Monghyr,  Mokameh,  and 
Oigha  Ghat  Junctions,  amounted  to  530,226  as  compared  with 
■'ia-^'S.^.i  i'l  the  ist  half-vear  of  rgio;  and  with  the  Eastern 
Bengal  State  Railway,  via  Katiliar  Junction,  to  501,383  as 
■  compared  with  470,438  for  the  same  period.  The  goods  earnings 
as  a  whole  increased  by  Rs. 3,07, 763  over  those  of  the  first 
half  of  19:0.  The  Increase  on.  the  company's  ow-n  lines 
amounted  to  Rs.  ^,43,596,  whilst  there  was  a  decrease  of 
■Rs.  55,833  in  the  Tirhut  lines.  The  crops  generally  were  good. 
There  were  increases  in  coal,  grain  and  pulses,  whe^t,  rice, 
suirar  and  salt,  but  decreases  under  linseed,  r.ape,  and  other 
seeds,  cotton  manufactured  and  tobacco.  The  seeds  :uul 
tobacco  crops  were  averasre  ones,  though  thev  were  not  quite  mi. 
good  as  those  of  19 to.     There  are  large  increases  under  main- 


tenance wav  and  works,  and  carriage  and  wagon  cxpi'nses. 
Regarding  the  former,  heavy  cx|)ense  has  had  to  be  incurred 
in  repairing  the  serious  damage  ciuiscd  by  the  floods  of  1910. 
.\s  to  th>'  tatter  larg<-  n'new.als  were  necessitale<l  to  damaged 
stock,  and  the  ordinary  repairs  and  renewals  were  heavy.  In 
the  locomotive  department  increa~<-d  ex[K-nse  was  incurred  in 
repairs  to  engines,  l)ut  this  was  more  than  counterbaian«'d  by 
the  di'creased  price  of  co.-d.  lit  the  tralTic  department  the 
increase  is  due  to  llv  opening  of  the  Hurhwal-Sit.apur  exten- 
sion, increased  cost  of  handling  giiods,  of  lighting,  of  printing, 
and   payments  to  other   lines. 

In  special  and  mi~cell;uitH)us  (xpenditure  the  increase  has 
occurred  in  pavnu'nl  of  com|;ensation  for  goods  lost  ;md  damaged 
and  rent  of  joint  stations.  Notwithstanding  these  addition;d 
expenses  the  incre.rse  in  the  traffic  dealt  with  has  enabled  the 
percentage  of  working  charges  to  gros^  earnings  to  be  main- 
tained   at   the   low    figure  :t\>u\f    mentioned." 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS. 

The  half-ye.uly   report   stal'-s   Ihal   the  <-xpenditure  on  capital 
account    on    the   broad   gauge   system  during   the    first    hall    of 
191 1  w;is  £^20,175,  and  the  tot;il  capital  expenditure  carried  to 
Imal    heads   of   account    on    June   30   amounted    to   £;"3. 518,444. 
The  working  of  the  broad  .gauge   system   between   W'adi  and 
Bezwada  <luring   the   half-year   is  as'  follows  :— Mean    nnleage 
worked,   554;  gross  earnings,  Rs. 32, 23, 301  ;   working  expenses, 
Rs.17, 88,760  ;   net  earnings,  Rs.14,34,541  ;   percentage  of  work- 
ing   expenses    on     gross    earnings,     55.49 ;     sterling    rate    of 
exchange   at    which  net   earnings    were    accounted   for,    i6d.  ; 
net    earnings  in    sterling,   £:'g5,798.     These   figures   show    an 
increase  in  the  gross  earnings  of  Rs.2, 19,208,  and  a  decrease  in 
net     earnings    of     Rs.  [,60,489.     The    receipts     from    coaching 
traffic  increased  Rs.3,2Si,  and  from  g(K)ds  traffic,  Rs.2, 29, 040. 
.The    net    earnings,  "after    deducting    £^4,899    payable    to    the 
'Government  of  India   on   account   of  the   Bezwada    Extension, 
.amount  to  £,"90,900.     The   sum  required   to  meet   the  charges 
in    respect   ol    the  debentures,    ttigether    with    5    per  cent,    per 
annum  on  the  capital  stock  amounts  to  £,"90,000,  leaving  £'900, 
divisible  between  the  Government  of  II. H.  the  Nizam  and  the 
company.     The    bo.-ird    n.ive    carried     forward    the    comp.my's 
moiety  '  of     surplus     earnings.     The     expenditure     oncapit.d 
account    of    the    I  lydcr.abad-Godavery    Valley    line  during    the 
first  half  of  191 1  w.a's  £."19,399,  .and  the  total  capital  expenditure 
carried  to   final   heads   of    account    on    June    30   amounted    to 
£^1, 827, 918.     The  working  of  the  metre  gauge  system  during 
the    half-year    is  ,as    follows  :  — Mean     mileage    workcnl,    391  ; 
gross  earnings,  Rs.  19,75,580  ;   working  expenses,  Rs.9,81,932  ; 
"net  earnings,  Rs.9,93,648  ;   peri-ent.age  of  working  expenses  on 
gross  earnings.  49.70  ;  sterling  rate  of  exchange  at  which  net 
earnings    were    accounted    for,     16    i-32d.  ;    net    earnings    in 
sterling,  £'66,373.     'I'hese  figures  show  that  the  gross  earnings 
decreased   Rs.2, 71, 571,  and  the   net  earnings  Rs.3,54,856  ;   ahso 
that    coaching    tratTic   decreased    Rs-.30,240    and    gofxls^    traffic 
Rs.2, 48, 683.     The    net    earnings    for'the    half-year    amount   to 
^66,372.     The  sum    required   to   meet    the  charges  on    the _  32 
per  cent,   debentures   for  the   same   periixl   is  £,"42,565,   leaving 
as    surplus    earnings    £^23,807,     for    adjustment    between    'the 
Government  and   the  coinpany  ,at   the  close  of  this  year.     The 
board  recommend  the  payment  of  a  dividend  on  the  stock  for 
the  h.alf-vear  to  June  30  at  the  rate  of  5  per  cent,  per  annum, 
less  inco'me  tax.     Th<-  board  much  regret  that  .Mr.  H.   Rendel, 
who  has  been    secretary    of   the    cenipany  since    igon,   died   on 
luly  28  last.     The  vaca'ncv  has  been  filled  by  the  appointment 
iif  Nir.  M.  T.  \\'alker,  who  has  been  the  company's  accountant 
for   manv   \e;irs.     The   board   also  announce  with  great  regret 
the   retirement   of  their  colleague,    tlie    Right   Honourable    Sir 
.\.  R.  Scoble,  K.C..S.I.,  K.C.,  whose  ripe  experience  and  know- 
ledge  of   the    affairs  of   the  company    Ihey   will    greatly    miss. 
Sir  .A.  R.  Scobic  w.as  om-  of  the  first  directors  of  the  company 
and  retired  in  October,    1886,   on  appointment   as  a  member  of 
the  Council  of  the  Governor  General  of  India.     On  his  return 
from    Tndi.i   in    i8<)S   he   rejoined    the   board,  and   occupied    the 
chair    of    the   comp/iny    for    some    years.     The    vacancy     thus 
created   has    been    filled    bv    the    .-ipnoinlment   of    Mr.    W,    .\. 

Rankier,  a  director  of  the  National  Rank  of  India,  a  gentlini.ni 
of   wide    Indian   roniincrcinl    .-ind    linani-i.d  exnerienre. 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

The  report  for  the  half-year  ended  Jime  50,  iQii,  state.s  that 
the  funds  required  for  ca()ital  expenditure  since  January  i.igoS, 
were  advanced  by  (jovernnient.  -and,  under  the  contract,  all 
such  advances  are  treated  as  additional  capital  contributed  by 
the  Secrelarv  of  State.  The  amount  .so  provided  to  December 
31,  iQio,  was  Rs. 1, 47, 28, 479,  equivalent  (at  is.  4d.  per  rupee) 
to  £"981,899,  and  (luring  the  half-year  under  review  was 
Rs. 45, 67, 109,    equivalent   (at    is.    4d.    per   rupee)   to   ;^304,474. 
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iTK-ludins-  £^  5,000  advnnced  by  the  Secretary  of  State  for  the 
discharge  of  debentures  in  October,   igog,  the  ciipital  account  at 
June  30,  191 1,  as  between  the  Secretary  of  State  and  the  com- 
pany may  be  stated  :— Secretary  of  State's  capital,  ;£,'i  1,250,000  ; 
company's  capital,   ;£r5,ooo,ooo ;    advances  by  Government    for 
ciipital  expenditure,  £,1,301. 373  ;  t«t=''.  £■ '7'55''373-     'l"he  gross 
earnings  for  the  half-year  amounted   to  Rs. 1,71,94,082,   an   in- 
crease  of    Rs. 39,839,    equal   to   nearly   0.23    per  cent,   over   the 
figures  for  the  corresponding  half  of  1910.     The  main  features 
of  the  result  of  the  comparison  are  a  decrease  of  Rs.  1,67, 427  in 
the  earnings   of   the   broad   gauge   lines,    and   an    increase   of 
Rs. 2, 07, 266   in   the  earnings   of   the   metre  gauge   lines.      The 
decrease  under  broad  gauge  was  made  up  of  Rs.  19,815  under 
coaching  tralTic,   Rs.  1,08,365  under  goods  traffic,  and  Rs.3q,247 
under  liiiscellaneous.     The  increase  under  metre  gauge  is  the 
net  result  of  advances  of  Rs. 2, 8 1,394  under  goods  traftic,  and  of 
Rs. 27,902  under  miscellaneous,  and  a  falling  olT  of  Rs.  1,02,030 
under  coaching   traffic.     The   working   expenses   of   the  entire 
system  for  the  half-year  amounted  to  Rs.  1,04,24,237,   or  53.24 
percent,  of  the  gross  earnings,  as  compared  with  Rs.  i  ,05,71,027, 
or  53.52  per  cent.,  for  the  corresponding  half-year.     Thus  with 
an   increase  in   the   mean   mileage   worked   and  maintained   of 
6.79  miles,  and  a  decrease  in  the  gross  earnings  of  Rs.  1,72,252, 
the  working  expenses  have  decreased  by   Rs.  1,46, 790,  or   1.39 
per   cent.     The   main    factors   contributing    to   this   result    are 
reduced  charges  for  carriage  of  coal  and  stores  for  the  railway  ; 
less  expenditure  on  coal,  due   to  a  lighter  train   mileage   and 
more  favourable  rates  :  reduced  charges  in  connection  with  the 
interchange  of  stock  with  other  railways,  the  result  of  revised 
rates  introduced  from  Janu;vry  1,   1911  ;  and  smaller  compensa- 
tion  pavments,   which   were  somewhat  exceptional   in  the  first 
half  of  1910.     These  savings  have  been  absorbed  to  a  consider- 
able extent  by  increased  expenditure  on  renewals  of  girders,  and 
on    repairs    and    renewals    of    rolling    stock.      The    company's 
share  of  the  divisible  surplus  for  the  h.-ilf-year  is  Rs.21, 33, 030, 
which,  after  deducting  the  guaranteed  interest  of  Rs. 13, 12,500, 
leaves  a  balance  of  Rs.8,20,530.     This  sum  is  carried  forward, 
and   may   be  reduced   if   the  company's   .share   of  the  divisible 
surplus  for  the  second  half  of  the  year  falls  below  the  guaranteed 
interest  on  the  company's  share  capital — namely,  Rs. 13, 12,500. 
Under  clauses    19    and    20  of    the  contract   of  June   26,    igoS, 
between   the  Secretary   of   State   in   Council   of   India  and   the 
company,  the  company  are  entitled  to  receive  one-twentieth  of 
the  surplus  of  the  net  earnings  of  the  Mysore  State  lines  over 
the  interest  payable  on  capital  expenditure  on  the  said  railways 
incurred  after  December  31,  1907.     The  divisible  surplus  for  the 
half-year  under  review  was  Rs. 6, 79, 747,  of  which  the  company's 
share  (Rs. 33,987)  has  been   remitted  at  is.   4    i-i6d.  per  rupee, 
realising  ^,2,275.     The   directors  recommend  a   payment  from 
the  stockholders'  revenue  account  of  5s.  per  cent,   for  the  half- 
year,   making,   with   the  guaranteed   payment   of   ^,1    15s.   per 
cent,   to  be   received   trom   (jovernment   on  Januarv   i   next,   a 
dividend  of  /^2  per  cent.,  subject  to  English  income-tax. 


CORDOBA  CENTRAL  RAILWAY. 


C  M'l  IAI-. 

The  capital  account  to  June  30,  1911,  shows  an  expenditure 
of  .£J8, 054,245,  and  receipts  amounting  to  ^£79, 024,829 — viz., 
debenture  stock  (Original  line)  5  per  cent.,  ;£,4oo,ik)o  ;  ditt>.. 
(Central  Northern  section)  4  per  cent.,  ;£"2, 900,000 ;  ditto 
(Central  Northern  section)  5  per  cent.,  ;£'6oo,ooo  ;  ditto  (original 
line)  5  per  cent.,  ;£r738,2i2;  income  debenture  stock  (Central 
Northern  section),  ;i£,'3, 1 50,000  ;  first  preference  stock,  5  per 
cent,  cumulative,  ;£^720,(xx)  ;  second  preference  stock,  5  per 
cent,  non-cumulative,  ;£'i  20,000;  ordinarv  stock,  ;£^32o,ooo ; 
premiums,  ;£^i  1,671  ;  amount  transferred  from  reserve  account 
Central  Northern  section,  being  sum  realised  by  t'ne  sale  of 
;£"76,4oo  rescission  bonds,  ;£'64,946. 

Revenue. 

The  accounts  of  the  original  line  for  the  year  ended  June  30, 
191 1,  show  a  gross  revenue  on  the  origin;il  line  of  $3,332,970 
(against  $3,118,483),  an  expenditure  of  $1,882,624  (against 
$1,843,397),  and  a  profit  of  $1,450,346  (  =  ;£J'i26,6i7),  to  which 
must  be  added  transfer  fees  £44,  making  the  total  net  revenue 
;^i26,66i.  From  (his  must  be  deducted  interest  on  the  5  per 
cent,  debenture  stock,  ;£,"2o,ooo  ;  interest  on  the  5  per  cent, 
second  debenture  stock,  ;£'i8,S44;  expenses  in  connection  with 
the  issue  of  5  per  cent,  second  debenture  stock,  £2,yo^  ;  balance 
of  interest  account,  £''('S-^  '■  amount  now  transferred  to  reserve, 
;^io,458,  leaving  a  balance  available  for  dividend,  to  be  disposed 
of  as  hereafter  recommended,  of  ;£'73,ooo.  One-tenth  part  of  the 
above  balance — namely,  £7,^00,  has  to  be  credited  to  the 
revenue  account  of  the  Central  Northern  section.  After  making 
this  transfer  and  providing  for  the  interim  dividends  at  the  rate 


of  25  per  cent,  paid  on  the  first  and  second  preference  stocks 
there  rc^mains  a  balance  of  j^44,yoo,  to  which  must  be  .added 
£"34,500  brought  forward  from  1910,  making  the  total  available 
balance  £^79,200.  Out  of  this  amount  the  directors  recommend 
the  payment  of  the  following  dividends,  less  income-tax: — 
£"2  los.  per  cent,  on  the  first  preference  stock,  making,  with 
the  interim  dividend  paid  in  June  last,  ^T,  per  cent,  for  the  year  ; 
£2  10s.  per  cent,  on  the  second  preference  stock,  making,  with 
the  interim  dividend  paid  in  June  last,  ^e^  per  cent,  for  the 
\e.ar  ;  and  £'5  per  cent,  on  the  ordinary  stock.  The  above  dis- 
tributions will  absorb  £"37,000,  and  leave  £'42,200  to  be  carried 
forward. 

Central  Northern  Section. 
On  the  Central  Northern  section  the  gross  receipts  were 
$8,092,975  (against  $7,081,707),  the  expenses  $5,867,838 
(against  $5,349,481),  and  the  net  profits  $2,225,137 
(  =  £7i 94,258).  To  this  there  has  to  be  added  ; — Amount  brought 
forward  from  previous  year  to  credit  of  income  debenture 
stockholders,  £^2,397  ;  interest  from  investments  of  the  reserve 
fund,  etc.,  £710,888  ;  and  transfer  fees,  £'227  ;  making  a  toUd 
net  revenue  of  £^207, 770,  which,  with  the  percentage  of  original 
line  profits,  £y,^oij,  makes  a  total  of  £^21 5,070.  Deducting 
interest  on  4  per  cent,  consolidated  debenture  stock  (Central 
Northern  section),  ;£J'i  16,000;  and  irtterest  on  5  per  cent,  second 
debenture  stock  (Central  Northern  section),  ;^3o,ooo ;  there 
remains  a  balance  of  £^69,070,  out  of  which  the  directors  propose 
to  pav  a  dividend  of  £"2  per  cent,  less  income-tax,  on  the  income 
debenture  stock,  which  will  absorb  £^63,000,  and  leave  a  balance 
of  £6,070  to  be  carried  forward  to  the  credit  of  the  income 
debenture  stockholders. 

Traffic. 
The  number  of  passengers  carried  on  the  original  line  and 
Central  Northern  section  for  the  12  months  ended  June  30,  191 1, 
compared  with  the  corresponding  period  ended  June  30,  1910, 
was  1,547,574  (against  1,327,147)  ;  the  quantity  of  goods  carried, 
2,034,611  tons  (against  1,775,912  tons);  the  number  of  train 
miles  run,  2,416,583  (against  2,263,388)  ;  the  length  of  line 
worked  805  (against  7S4) ;  the  ratio  of  expenses  to  receipts, 
67. S3  (against  70.52  percent.). 

The  report   states:    "Considerable  benefit    may    be  expected 
to  accrue  when  the  new  works  and  improvements  which  arc 
being   carried    out    are    completed    and    all    the    rolling    stock 
ordered  last  year  is  taken  into  service,  but  the  further  develop- 
ment of  traffic  in    sight,    consequent   upon   the  expected  early 
opening  of  the  Buenos  .Ayres  extension  to  through  passenger 
traffic  and  the  agricultural  development  in  the  company's  zone, 
renders  the  provision  of  further  rolling  stock  imperative.     The 
balance  required   to  complete  these   works,    to  provide  for  the 
new  rolling  stock  already  referred  to,  and  for  general  purposes, 
is  estimated  at   £^200, 000   for  account  of  the  original  line  and 
£"350,000  for  account  of  the  central  northern  section.     To  pro- 
vide the  necessarv  funds  further  capital   will  have  -to  be  raised 
during  the  current  financial  year,  and  a  separate  meeting  of  the 
inconne    debenture     stockholders    has   'been    convened    for   the 
purpose     of     obtaining     powers     to     issue     the     balance — viz., 
■;£'6oo,ooo,  of  second  debenture  stock   (central  northern  section) 
as  and  when   required.     The   succession  of  high  tides,   accom- 
panied by  heavy  rains  and  floods,  experienced  in  July  and  .\ugust 
last,  have  retarded   the  completion    of    the  works  of  entrance 
into   the  city   of    Buenos   .\yres,    but    the   manager   expects   to 
be  able  to  inaugurate  through  passenger  traffic  early  in  Decem- 
ber next.     Goods  traftic  is  being  dealt   with  at  the  station  in 
the   Buenos  Ayres  docks.     The  "manager   reports    with   regard 
to  the  current  year  that  there  are  prospects  of  a  good  cereal 
harvest   in    the    company's  district,    and    that    the    sugar  crop 
promises  to  produce  a    record  tonnage ;   a   further  increase  in 
through     traffic    may    be    expected    when    the     Buenos     Ayres 
extension  is  fullv  open   to  service.     During    the   past   financial 
vear  the  board  liad  the  advantage  of  a  visit  from  Mr.  Duncan 
Nf.   Munro,  who,  for  22  years,  has  acted  as  general  manager  of 
the  company's  railway.     Feeling  a  desire,  after  his  long  service, 
to  take  up  some  less  arduous  position,   Mr,   Munro   requested 
the   board   to  relieve    him    of   his   duties,    which    the  directors, 
ill  March  last,  consented  to  do  upon  the  understandin.fj  that  Mr. 
Munro's  resignation  should   not   take  effect  until   the  appoinl- 
ment.of  a  new  manager  had  been  made,  and  that  thereafter 
Mr.    Munro  should    act    as   chairman    of   the   local    board   and 
representative  of   the  companv   in   the  .Vrgentine.     The   board 
have  now  appointed  Mr.  Robert  H.  F.  Stuart,  M.Inst.C.E.,  as 
general  manager,   and  feel  assured  that  the  experience  gained 
bv   him   in    important    railway   positions   in  the   .Argentine   Re- 
public  will  prove   of   great   value   to    the  company's   interests. 
The  directors  desire  to  place    on   record   their  appreciation  of 
the  many  valuable  services  rendered  by  Mr.  Munro  during  the 
time  he  has  acted  as  general  manager,  aiyl  of  his  devotion  to 
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the  inurcsts  of  tho  company  ifcnerally.  The  directors  have  to 
announce,  with  much  n;,'^ret,  that  their  former  chairman.  Mr. 
E.  L.  Weiirnll,  and  Mr.  Jacques  van  RaaUe  have,  fur  ]Kr>onal 
reasons,  resitjned  their  seats  on  the  board.  Tlie  Rii,'ht  Hon. 
Lord  Karrer  and  Mr.  Follctt  Holt,  M.Inst. CM.,  have  been 
appointed  directors,  and  Lord  Farrer  has  been  elected 
chairman. " 

CANADIAN  NORTHERN  RAILWAY. 

The  results  of  the  Canadian   Northern   Railw.iy   Companx 's 
operations  for  the  fiscal  year  ende<l   June  30,    19TI,   comp.ired 
with  the  previous  yejir,  show  a  notable  expansion  of  business. 
We  append  a  sunim<-ipi'  of  the  accounts  compared   with  those 
of  the  previous  year : — 

Gross  E.vr.mngs. 

1910-11.  1909-10. 

Passengers..  ..  ..  ..     $2,8(9,677      ..     ?2, 415, 440 

Freight       ..  ..  ..  ..     11,951,994      ..     10,102,511 

Mails  . .  . .  . .  . .  88,008      . .  77,599 

Express       ..  ..  ..  ..  268,445      ■•  145.904 

Miscellaneous         ..  ..  ..       1,182,588     ..        1,091,608 


for  the  r.-iilway  the  completion  of  the  orifjin.al  project  for  the 
{■..lablishment  of  a  tr.inscontinental  service.  The  construction 
il  both  lines  is  ni>w  beinj,'  viiforously  pushed  forward." 


Total  receipts 


..   516,360,712 
Working  Expe.nses. 

1910-11. 
Maintenance  of  way  and  structures  §2,362,004 
Maintenance  of  equipment        ..       2,216,842 
1  raliic  expenses    . .  . .  . .  263,54  j 

Iransporation  expenses  . .       5,879,357 

General  expenses  ..  ..  648,619 


$13,833,062 

1909-10. 
52,047,831 
1,840,113 
15.1,51^ 

4.879,15.? 
568,063 


Total  expenditure  ..  $11,370,365     ..   $9,488,672 

Xct  earnings  $4,990,347      •  •      54.344,-^9" 

From  this  balance  of  §4,990,347  must  be  deducted  fixed 
charfjes  §3,982,651,  leavinsj  a  surplus  of  §1,007,696,  from  which 
must  be  deductc-d  interest  at  5  i>er  cent,  per  annum  paid  on 
income  charije  convertible  debenture  stock  outsUinding  §3i2,S72, 
leavinsj  a  net  surplus  for  the  year  of  §694,824. 

The  income  account  shows  that  a  balance  of  §4,950,860  was 
broug'ht  forward  from  the  previous  ye.ar,  bringintc  up  the  total 
sum  av.ailable  to  §21,311,572.  The  balance  of  this  .account, 
after  payinjj  workinjj  e.xpenses,  taxes  on  line  and  lands,  intere.st 
on  various  bonds,  and  rental  of  leased  lines,  was  §5,565,905. 

The  report  states  that  "  During  the  year  over  4(X)  miles  of 
newly  constructed  tracks  wer?  added  to  the  system,  the  average 
mileage  operated  being  3,383  miles.  The  directors  are  again 
gratified  to  report  a  subst.intial  increase  both  in  the  total  amount 
of  grain  hauKxl  and  in  the  proportion  of  the  total  grain  cro]) 
carried  by  the  railway.  In  the  northern  districts,  where  the 
railway  has  immense  territories  tributary  to  it,  more  equable 
climatic  conditions  prevailed.during  the  growing  season  of  1910, 
resulting  in  a  uniform  ripening  of  the  crop  and  consequent 
increased  yield.  Confidence  in  the  continuance  of  these  condi- 
tions has  resulted  in  a  substantial  increase  in  the  areas  put  under 
cultivation,  emphasis  of  this  being  found  in  the;^  last  estimate 
of  the  total  grain  crop  for  the  growing  year  191 1,  which  shows 
that  the  Province  of  .Saskatchewan  will  produce  ailjout  60  per 
cent,  of  the  entire  crop  of  the  Province  of  Manitoba,  .Saskatche- 
wan and  .Mberta.  The  demand  for  increased  facilities  in 
every  department  of  the  railway  continues,  and  to  me^t  the 
requirements  of  a  rapidly  growing  tnaflic  and  to  generally  im- 
prove the  efficiency  of  your  propt^rtv  larg;^  expenditures  were 
incurred  during  the  year.  These  e.xpenditurcs  represent  the 
enlargement  of  shojjs  at  many  of  the  divisional  points,  the  pur- 
chase of  additional  machinery,  the  building  of  water  stations 
and  new  and  additional  passing  tracks,  the  re-laying'  of  many 
miles  of  road  with  heavier  rails,  the  ballasting  of  tracks,  and 
the  extension  of  the  telegraphic  system.  .\  further  issue  of 
S  per  cent,  income  charge  convertible  debenture  stock  was  made 
during  the  year.  The  total  amount  issued  and  now  outstanding 
is  §1  5,fxxi,orK).09  ;  and  as  the  surplus  net  earnings  of  the  com- 
pany permitted  the  payment  of  the  interest  there  was  paid  out 
$312,872  for.  interest  uix)n  the  amount  of  principal  outstanding 
from  time  to  time  during  the  fiscal  year.  The  year  just  closed 
is  particularly  important  in  the  histori,'  of  the  company  because 
of  the  final  step  tow-ards  the  accomplishment  of  the  directors' 
determination  to  secure  for  it  the  status  of  a  tran.scontinent.al 
system.  In  May  last  the  Dominion  Government  of  Canada 
entered  into  an  agreement  with  the  Canadian  Northern  Ontario 
Railway  Company  to  facilitate  the  construction  and  guarantee 
the  financing  of  a  line  from  Montreal  to  Port  .\rthur  to  connect 
there  with  the  present  eastern  terminusof  the  Canadian  Northern 
Railway.  This  arrangement,  together  with  the  similar  con- 
tract entered  into  last  year  with  the  Provincial  Government  of 
British  Columbia  (reference  to  which  was  made  in  the  annual 
report  last  year),  for  the  construction  of  a  line  from  the  \vestern 
boundary  of  the  Province  of  Alberta  to  the  Pacific  Coast,  assures 


BRAZIL  RAILWAY. 

The  report  of  the  dir,i  i..r^  for  tl»-  \i-.ir  1910  stales  that  c<in- 
siderable  progress  has  been  m.ide  with  the  programme  out- 
lined in  the  last  annual  report  to  connect  and  combine  under 
one  system  the  railways  serving  the  southern  part  of  the  .St.ite 
of  .Sao  Paulo  and  th,-  .St.iles  of  P;ir;in,''i,  .San'a  Cath.irina,  and 
Rio  (ir.inde  do  Sul,  from  the  .\ll;mtic  to  their  western  borders. 
When  the  extensions  under  eonslruclion  .and  to  be  constructed 
have  been  completed,  the  system  will  extend  from  Sao  Paulo 
tf)  the  frontiers  of  I'ruguay  and  Paraguay,  .and  by  its  own 
lines  and  connections  will  open  up  the  Slate  of  .M.itto  (jrosso  to 
the  Bolivian  border.  .\l  the  pn-sent  time  the  length  of  lines 
I'ontrolled  and  operated  by  the  Brazil  Railway  Company  is 
4,919  miles.  The  e-ompany  .also  h.is  a  substantial  interest  in 
other  railway  companies,  which  have  1,604  miles  of  lines  in 
operation.  The  net  results  feir  the  past  year  of  the  operation 
of  the  .Sorocabana  Railw.iy  by  the  Br.a/il  Railway  Company 
were  sufficient  to  provide  for  the  payment  of  the  fixed  ch.irges 
of  the  Sorocabana  Railway  Company  and  to  leave  a  surplus. 
The  Brazil  Railw.iy  Company  has  e-ontracted  with  the  S.io 
Paulo-Rio  Grande  Railway  Company  to  build  the  lines  com- 
prised in  its  conci'ssion.  During  1910  construction  w.as  con- 
.entrated  on  the  last  se-ction  of  the  main  line  which  runs  from 
llarare  to  the  River  LVuguay.  Construction  is  now  proceeding 
on  the  -Sao  Francisco  line,  which  will  e.xtend  westerly  from 
that  port  on  the  .\tlantic  to  the  River  ParanA,  on  the  Para- 
guayan border.  The  first  section  of  this  line,  sixty  miles  in 
Ifngth,  was  put  into  operatiein  in  June,  1910.  The  earnings 
from  the  two  se'Ctions  of  the  Sao  Paulo-Rio  Grande  system 
already  in  operation  practically  cover  operating  expenses.  The 
P.iran/i  Railway  is  in  complete  operation,  and  the  weirking 
results  are  highly  satisfactory.  The  Brazil  Railway  Company, 
through  its  shareholding  and  that  of  its  subsidiary  comp.-inies, 
has  secured  a  controlling  interest  in  the  share  capital  of  the 
Comp.agnie  .Xuxiliare  de  Chemins  de  Fer  au  Brezil,  whose 
system  comprises  practically  all  the  railways  in  the  State  of 
Rio  Grande  do  Sul,  and  has  made  a  contract  whereby  it  assumes 
the  operation  of  sueh  system  as  from  January  i,  191 1,  until 
the  ex]jiration  in  195.^  of  the  conexssion  held  by  the  Compagnic 
.\uxiliare.  The  Brazil  Railway  Company  owns  nearly  30  per 
cent,  of  the  ordinary  share  capital  of  the  Madeira-Mamore 
Railway  Company.  During  1910  two  sections,  of  a  lol.il  length 
of  ninety-four  miles,  were  opened  temjxjrarily  for  traffic,  and, 
the  results  obtained,  particularly  during  191 1,  are  very  en- 
couraging. The  greater  part  of  the  lands  over  which  the  Brazil 
Railway  Company  has  ri.ghts  in  the  States  of  ParanA  and  S;int;i 
Catharina  are  covered  with  forests  of  pine  and  othertimber.  The 
company  organised  the  .Southern  Brazil  Lumber  Company,  the 
xyhole  of  whose  .shares  it  owns.  The  accounts  as  at  December 
31  last  show  that,  after  payment  of  all  fixed  charges  and  ex- 
penses, the  net  revenue  for  the  year  anujunled  to  $1,251,616.1)4. 
To  the  above  amount  must  be  adde'd  the  balance  (.f  revenue 
carried  forward  from  the  previous  year,  amounting  to 
§37.S,o6o.47,  making  a  ti>tal  of  §1,629,677.41.  From  this  must 
be  deducted  the  sum  eif  .$416,101.69,  in  respect  of  the  dividend 
at  the  rate  of  6  per  cent,  declared  and  paid  on  the  preferri'el 
shares  fe)r  the  past  year.  The  directors  have  appropriated 
S!2fX3,ooo  to  rese-rveacceiunt,  ;us  a  provision  towards  the  amortisa- 
tion of  preliminary  and  spe-cial  financial  expenses,  le^avin!,'  a 
balance  of  $1,013,575.72  on  the  revenue  account  to  be  carried 
forw  ard.  

QUEENSLAND  RAILWAYS. 

The  annual  repori  i'(  tin  Ou,  1  upland  Commissioner  for  Rail- 
ways gives  the  mileage  open  on  June  30,  1911,  as  3,868  miles, 
an  increase  of  207  miles.  There  are  358  miles  of  line,  of  the 
3ft.  6in.  gauge,  belonging  to  local  companies  practically  under 
the  control  of  the  dep.artmenl.  There  are  new  lines  under 
construction  with  a  mileage  of  i,6i6  miles  when  completed; 
this  includes  the  North  Coast  railway,  which,  when  finished, 
will  link  up  Cairns,  the  capital  of  tropical  Queensland,  witi, 
.Adelaide,  in  the  south  of  .\uslralia.  The  gross  e-arnings  of  the 
Queensland  railways  for  the  ye-ar  amounted  to  ^£^2, 730, 430 : 
working  expen.ses  were  ;^i,s63,ii9,  producing  a  net  revenue  of 
/Ti,  167,311  ;  the  gross  earnings  were  /Jy)2,rioo  above  the 
figures  for  the  previous  year.  The  percentage  of  working 
expenses  to  revenue  was  57.25.  The  train  mileage  was 
.11,367,279;  the  revenue  per  train  mile  was  5s.  lod  ,  and  the 
expenditure  3s.  4d.  The  sum  of  ;£725, 898,841  has  been  expended 
upon  the  Queensland  lines  to  date;  the  average  cost  per  mile 
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was  .^£^0,696.  The  net  revenue  paid  ,-£^4  ins.  2d.  per  cent,  on 
the  capital  invested,  the  highest  retLirn  ever  made  in  the  history 
ol  the  railwavs. 


IMPORTANT  JUDGMENT  AGAINST  THE  G.C.R. 


RETIREMENT  OF  MR.  C.  A.  ROWLANDSON. 

Mr.  C.  A.  Rowlandson,  M.lnsit.C.E.,  retires  on  December  31 
next,  under  the  age  limit,  from  the  position  of  engineer-in-chief 
of  the  Great  Central  Railway,  a  post  which  he  has  held  for 
the  last  fifteen  years.  Mr.  Rowlandson  is  the  eldest  son  of  the 
late  Rev.  John  Rowlandson,  \'icar  of  Kirby  Moorside,  York- 
shire, and  was  educated  at  Tonbridge  School,  afterwards  serv- 
ing as  articled  pupil  with  Messrs.  Humphreys  and  Tennant,  of 
I-ondon.  After  five  \ears'  service  in  carrying  out  engineering 
work  for  the  Indian  Government,  Mr.  Rowlandson,  on  his 
return,  was  appointed  engineer  of  large  ironstone  mines  in 
Yorkshire,  and  in  1882  he  became  resident  engineer  for  the 
firm  of  .Sir  Douglas  and  Francis  Fox,  on  the  construction  of 
the  Scarborough  and  ^^"hitby  Railway,  involving  the  building  of 
an  important  viaduct  over  the  Esk.  Mr.  Rowlandson  was  con- 
nected with  the  construction  and  equipment  of  the  Mersey  Rail- 
way, and  was  appointed  resident  engineer  when  the  line  opened. 
During  his  tenure  of  this  office  he  carried  out  for  Messrs.  Fox 


Mr.  C.   A.   Rowlandson. 

the  construction  of  the  low-level  station  under  the  Central 
.Station,  Liverpool.  He  also  acted  as  resident  engineer  for 
Thamas  Parker  ;ind  Company,  Wolverhampton,  the  electrical 
contractors  for  the  Liverpool  Overhead  Railway  during  its  con- 
struction and  working  until  the  company  took  over  the  elec- 
trical equipment.  Subsequently,  Mr.  Rowlandson  was  resident 
engineer  for  Mtissrs.  Sir  Douglas  and  Francis  Fox  for  the 
construction  of  the  London  end  and  terminus  at  Marylebone 
of  the  Great  Central  Railway  Companv's  extension  to  London. 
In  1896  Mr.  Rowlandson  was  appointed  engineer-in-chief  of  the 
Great  Central  Railway.  During  his  tenure  of  that  position 
rnany  important  works  have  been  carried  out  under  his  super- 
vision and  control,  among-  others  the  new  railwav  from  Neasden 
to  Northolt,  the  new  railway  (joint  with  the  Great  Western 
Railway)  between  Princes  Risborough  and  .Ashenden  Junction, 
extensive  widenings  at  Manchester  a'nd  Sheffield,  the  new  avoid- 
ing railway  at  Doncaster,  new  railwavs  in  South  Yorkshire, 
and  the  equipment  of  Immingham  Dock,  etc.  'Mr.  Rowlandson 
was  elected  a  Member  of  the  Institution  of  Civil  Engineers  in 
188S,  is  a  past  President  of  the  Manchester  .Association  of 
Students,  and  a  Major  in  the  Engineer  and  Railwav  Volunteer 
Staff  Corps.  It  may  be  added  that  'Mr.  Rowlandso'n's  services 
have  been  retained  by  the  company  as  consulting  engineer. 


Uruguay  Northern  Railway— At  the  annual  meeting  held  at  71, 
-■msbury  Pavement,  London,  on  November  10,  Mr.  E  A  Under- 
down,  the  chairman,  said  that  the  receipts  for  the  year  (;i;26,357) 
were  the  largest  earned  bv  the  companv  in  any  vear.  Their 
expenses  were  ;{:i9,6S2,  or  over  ^2,000'  more  than  last  year, 
while  the  directors  had  been  able  to  declare  a  dividend  of  lA  per 
cent  on  the  preferred  stock.  On  the  whole,  he  considerecf  the 
results  very  favourable. 


Mr.  Justice  Coleridge,  in  the  King's  Bencii  Division,  has 
given  judgment  in  the  action  by  W.  J.  Jenkins  and  Co.,  linen 
merchants,  of  Belfast,  against  the  Great  Central  Railway  Com- 
pany, to  recover  damages  for  a  consignment  of  linen  handker- 
chiefs sent  from  Belfast  to  Grimsby,  and  lost  when  the 
defendants'  steamship,  BUichhurn,  collided  with  another  vessel. 
Defendants  pleaded  that  they  were  exempted  from  liability 
by  the  terms  of  the  bills  of  lading,  and  also  by  the  railway 
statutes.  His  Lordship  remarked  that  the  first  point  was 
whether  Section  7  of  the  Raihvay  and  Canal  Traffic  .Act  of 
1S54  applied  to  the  case.  That  sectio^n  provided  that  carrjing 
companies  should  be  liable  for  damage  done  to  goods  they 
had  undertaken  to  deliver,  but  defendants  said  that  it  only 
applied  to  goods  carried  by  land  and  canal.  The  Railway 
Clau.ses  .Act  of  1863,  which  applied  to  steam  vessels,  incorporated 
the  section  from  the  Railway  and  Canal  Act.  By  a  private 
-Act  in  1864  the  defendant  companv,  who  were  then  the  Man- 
chester, Sheffield,  and  Lincolnshire  Railwav  Company,  bv 
Section  2  incorporated  Pprt  4  of  the  Railway  Clauses  .Act  of 
1863  with  their  private  .Act.  If  the  matter  rested  there  no 
dispute  would  arise  as  to  whether  Section  7  of  the  Railwav  and 
Canal  .Act  of  1854  was  applicable  to  steam  vessels,  for  bv 
Section  31  of  the  Act  of  1863  these  provisions  were 
extended  to  carriage  by  steam  vessels.  In  1864, 
however,  there  was  an  Act  which  had  clauses  which  were  not 
■npplicable  generally,  but  only  to  such  companies  as  chose  to 
incorporate  them.  Then  came  the  Regulation  of.  Railways 
Act  of  1868,  which  also  incorporated  the  provision  with  regard 
to  liability^  from  the  Railway  and  Canal  Traffic  -Act,  and  in 
1888  there  was  an  .Act  which  repealed  these  provisions. 

Was  the  effect  of  that  course  of  legislation,  proceeded  hfs 
Lordship,  to  drive  out  of  the  priv.nte  .Act  of  the  defendants  the 
incorporated  clause  from  the  Railway  Clauses  .Act  of  1S63? 
He  had  had  no  authority  for  the  proposition  that  where  a 
clause  from  a  public  .Act  had  been  incorporated  with  a  private 
.\ct,  that  part  of  the  private  Act  was  repealed  bv  the  subsequent 
repeal  of  the  public  Act.  .A  local  -Act  might  incorporate  into 
its  clauses  provisions  of  a  former  .Act,  though  that  .Act  had 
been  repealed,  and  the  repeal  of  the  statute  did  not  repeal  the 
portions  incorporated,  nor,  in  general,  was  a  local  .Act  of 
Parliament,  in  the  absence  of  amy  indication  of  intention  on 
the  part  of  the  Legislature,  repealed  or  superseded  bv  a  general 
-Act  subsequently  passed.  The  words  in  question  could  only 
be  said  to  be  impliedly  repealed  because  similar  words  in  the 
.Act  of  186S  had  been  repealed,  and  therefore  there  was  no 
indicntioTi  of  intention  on  the  part  of  the  Legislature  to  repeal 
Section  31  of  the  .Act  of  186-?.  He  could  fimd  no  authority  for 
the  doctrine  of  merger  or  absorption,  and  under  such  circum- 
stances he  thouirht  the  legal  effect  was  to  leave  the  defendant 
company  bound  by  their  private  .Act,  which  incorporated  in  it 
the  words  of  the  .Act  of  186^,  so  far  as  they  applied  to  this 
case.  It  had  been  argued  that  this  section  only  applied  to 
where  the  whole  of  the  carriage  was  by  sea,  but  he  held  that 
Section  7  of  the  Act  of  1854  applied  to  the  circumstances  of 
the  present  case.  It  was  not  seriouslv  contended  that  the 
limitations  nut  in  the  bills  of  lading  were  reasonable.  It 
followed  from  these  facts  that  the  plaintiffs  were  entitled  to 
the  amount  the^'  clainTed — viz.,  ^.\6j  os.  4d.,  with  costs.  A 
stay  of  execution  was  granted. 


UNDERGRODND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  Underground  Electric. Railways  Company  of  London, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
October : — 

Metropolitan  District  Railway. 

Month  of  Oclober.  Inc.                 July  1  to  Oct.  .31,          Inc. 
1911.          1910.                                        1911.           19in. 

Gross  receipts £61,953     £59,280   +  f2,ff73  ...     £231,651   £223,132  4-  £S,5I9 

Working  expenses 28,664       28,439   4-  225  ...      114,107      112,752  +     1.355 

Net  receipts   £33,399    £30,»41    4-    £2,418    ...     £117,544  £110,380  4-^7.164 

London  Electric  Railway. 

Month  of  Octob'.r.  Inc.               Julv  1  to  Oct.  31.  Inc. 
1911.         1910.                                      1911.        1910. 

Gross  receipts £65,470    £61.549    4-  £3,921  ...      £232,846  £226,177    4-  i6.669 

Working  expenses 32,715        31,039    4-  1.676  ...          127,368     122,673  4-  4,695 

Net  receipts   £32,755     £30,510    +    £2.245     ...       £105,478  £103,504  4-  £1,97) 

London  United  Tramways. 

Month   of  October.          Inc.  July  1  to  Oct   31.             Inc. 

1911.          1910.            or  Dec.  1911.        1910.           or  Dec. 

Gross  receipts    £26,2.52     £28,149    -£1.897     ...  £126,832  £122.6.80  4-    i'4.152 

Working  expenses 18,271       20,600    -      2,329    ...  73,997      81,639  -      7^ 

Net  receipts   £7,981     £7,549    4-       £132    ...  ^.  £52,835  £41,041  4  £11,791 
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LONDON  SUBURBAN  ELECTRIC  RAILWAYS. 


New  Scheme  bv  the  L.  and  X.W  .  Raii.w  av. 
Hitherto  the  London  ami  North  Western  Railway  Company 
have  not  been  active  competitors  for  London  suburban  tratVic, 
and  have  not  even  taken  any  special  steps  to  encourai^e  its 
development  on  their  lines.  Their  reasons  have  been  that  the 
demands  made  on  the  available  facilities  at  Euston  Station  by 
lonjj-distance  trafiic  are  so  great  that  there  has  appeared  to  be 
little  opportunitv  of  accommodating  there  any  consid«ral)le 
degree  of  suburban  traffic  as  well,  while  the  experience  of  other 
companies  has  been  that  suburban  tralTie,  once  definitely  en- 
couraged, has  a  tendency  to  assume  unwieldy  proportions  in 
the  case  of  even  the  most  commodious  of  terminal  stations. 
But  the  great  expansion  of  the  London  suburbs  in  all  directions 
of  late  VKirs  has  made  it  necessary  that  the  Ix)ndon  and  North 
Western  should  m.ike  further  provisions  for  Iho.se  who,  without 
any  special  inducement  so  to  do,  have  already  settled  in  sucli 
numbers  in  neighbourhoods  served  by  this  system,  and  the  com- 


thc  fiiur  lints  continuing  those  fif  the  London  and  North  Wes- 
tern Railw.iy  from  Watford  to  Broad  Street  will  be  electrified. 

.\t  Watford  the  new  lines  will  .also  serve  High  Street  Station, 
while  the  Croxley  Cirei  n  Branch  will  be  worked  electrically. 
Between  London  and  Watford  several  new  intermediate  st.alions 
will  \m;  openixl.  From  ("h.Uk  l-'arm  into  Kuston  .Station  the 
traffic  will  be  worked  on  the  present  lines,  and  Euston  will  be 
entered  on  the  level,  the  construction  ol  a  tube  station  (jo  feet 
below  the  surface,   with  lifts,  etc.,  being  thus  avoi<led. 

Of  still  greater  inl<-resl  is  the  fact  that  from  Queen's  I'ark 
.St.ilion  :i  new  tube  railway,  to  be  constructed  by  the  London 
l.lectric  Railwav  Company,  will  form  an  extension  from  the 
Baker  Street  and  Waterloo  line,  and,  also,  a  connecting  link 
between  the  whole  system  of  lube  railwa\s  in  London,  and  the 
trunk  lines  of  the  London  and  North  West-^rn  Railway  Com- 
pany. 

.\  s[>eci;il  t\|)e  of  carriage,  which  can  be  used  equally  well  on 
both  systems,  will  be  provide<l,  and  residents  of  Watforc  ar.d 
district  will  be  enabled  to  tr;iv<-l  through  to  Paddington,  M,-:ry- 
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pany  have  decided  to  carry  out  one  of  the  most  comprehensive 
schemes  yet  projected  for  dealing  with  the  suburban  traffic 
problem. 

As  first  drawn  up  in  1907,  the  scheme  proposed  the  widening 
of  the  London  and  North  Western  main  line  between  Watford 
and  Kilburn,  and  the  construction,  from  the  latter  point,  of  a 
tube  railw,ay,  which  w'ould  dip  down  to  a  low  level  station 
underneath  Euston  itself,  a  loop  being  provided  there  in  order 
that  a  continuous  series  of  trains  could  be  maintained.  In 
view,  however,  of  the  fact  that  nine-tenths  of  the  suburban  pas- 
sengers on  the  London  aild  North  Western  want  to  go  to  other 
destinations  than  Euston  Station  itself,  the  original  idea  has 
been  temporarily  abandoned  in  favour  of  a  much  more  compre- 
hensive proposal,  including,  among  other  details,  the  electrifica- 
tion of  the  North  London  Railway,  which  already  forms  so 
important  a  means  of  access  into  the  heart  of  the  City. 

In  the   first  place,   provision   is  being   made   for  a   complete 

system  of  electric  railwavs  by  the  London  and  North  Western 

and  North  London  routes  from  Watford,  via  Chalk   Farm,  to 

Broad  Street  Station.     Between  Watford  and  Chalk  Farm  two 

i  extra  lines  are  being   laid  to  accommodate  the  electric  trains, 

I  so  as  to  free  the  existing  four  main  lines  for  the  ordinary  fast 

'   and  express  traffic ;  and  on  the  North  London  Railway,  two  of 


lebone.  Baker  Street,  Oxford  Circus,  I'icciidilly,  Charing  Cross, 
Waterkx),  and  other  stations  on  the  Baker  St'-eet  and  Waterloo 
line  without  change  of  carriage,  while  it  will  be  possible  to 
make  connections  at  various  points  with  all  the  other  tube  rail- 
ways, serving  every  part  of  London. 

It  will  be  seen  that,  under  these  arrangements,  three  streams 
of  trafiic  from  Watford  are  provide<l  for  in  place  of  the  o.ie 
originallv  contemplated — viz.,  to  Bro.-id  Street,  to  Euston,  and 
to  the  West  End.  Even  if  the  company  should  decide  to  run 
only  a  15-minute  service  from  Watford  to  each  of  the  'hree 
destinations  in  question,  this  would  mean  that  a  train  would 
leave  Watford  every  five  minutes,  and  the  service  of  trains 
could,  if  necessarv,  be  increased  to  one  every  25  minute>. 

Other  important  features  of  the  scheme  include  the  electrifi- 
cation of  the  lines  from  Earl's  Court  and  Kew  Bridge  to 
Willesden,  and  also  of  the  Hampstead  Junction  line  from 
Willesden  to  Cainden  Town,  thus  affording,  in  conjunction 
with  the  electrification  of  the  North  London  line  already  referred 
to,  complete  electrical  services  from  Broad  .Street  to  various 
w-estern  and  northern  sufjurbs,  including,  in  addition  to  places 
already  mentioned,  Richmond,  .Acton,  Brondesbury,  Hamp- 
stead, etc.  Broad  .Street  should  thus  l)ecome  the  centre  of  a  vast 
■passenger  traffic,  and  this  will  be  still  more  the  case  when  the 
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extension  there  of  the  Central  London  Railway  has  been  com- 
pleted. 

The  new  arrangements  here  detailed  should  allow  of  a  still 
better  di'^tribution  of  London  workers  than  exists  to-day,  with" 
all  the  advantages  of  frequent  trains  and  quick  travel.  They 
may  further  help  to  check  the  overcrowding  that  characterises 
certain  of  the  more  densely  populated  of  the  London  suburban 
districts  by  opening  up  various  other  desirable  residential 
suburbs  in  localities  where  an  abundance  of  accommodation  is 
still  to  be  found. 

.Although  this  advent  of  the  London  and  North  Western  into 
the  competition  for  London  suburban  traffic  may  be  somewhat 
belated,  it  is  characterised  by  various  features  of  exceptional 
interest,  including  (i)  the  resort  to  so  widespread  a  scheme  of 
electrification,  showing  that  the  trunk  railway  companies  are 
disposed  more  and  more  to  fight"  with  its  own  weapon  the 
active  competition  in  various  districts  of  the  electric  tramway ; 
(2)  the  establishment  of  through  connection  and  through  train 
services  between  trunk  lines  and  tubes ;  and  {3)  the  distribution 
of  suburban  traffic  under  such  conditions  that  the  London  and 
North  Western,  while  taking  measures  to  secure  a  much  larger 
share  therein,  will  avoid  the  enormous  expenditure  on  additional 
terminal  accommodation  to  which  some  of  the  other  companies, 
swamped  at  their  termini  by  the  great  proportions  to  which  that 
traffic  has  grown,  have  been  put  in  the  past. 

LORD  C.  HAMILTON  AND  THE  TRADES  DISPUTES  ACT. 


GENERAL  NEWS. 

UNREST  AMONG  RAILWAY  EMPLOYEES. 


Lord  Claud  Hamiltim,  M.P.,  chairman  of  the  Great  Eastern 
Railway  Company,  writes ;  "  Until  the  Trades  Disputes  .-Vet  is 
amended,  employers'  federations  can  do  little  to  avert  the  dis- 
tress to  their  workmen,  the  general  public,  and  themselves,  now- 
caused  at  the  W'ill  of  agitators.  Never  have  there  been  such 
mjuiifest  signs  that  every  section  of  the  community  (excepting 
those  who  thrive  by  encouragement  of  strikes)  would  welcome 
revision  of  that  law,  which,  in  effect,  grants  a  licence  to 
terrorism,  violence,  and  outrage.  At  present,  however,  there 
would  appear  to  be  no  concerted  movement  to  focus  the  exas- 
peration which  is  undoubtedly  felt  by  the  civili.sed  community 
against  this  national  scandal,  or  to  convince  Parliament  that 
a  mistaken  eflort  of  legislation  which  threatens  the  safety  of 
life,  libertv  and  property  must  be  amended.  With  these  objects, 
therefore,  an  association  called  the  Trades  Disputes  .\ct  Reform 
League  has  been  formed,  of  which  I  have  accepted  the  presi- 
dency. Lord  Joicey  and  Lord  Monkswell  have  agreed  to  become 
vice-presidents;  Mr.  Charles  Charlton  is  chairman,  and  Mr. 
Ernest  Piatt  deputy-chairman.  May  I  appeal  for  the  hospi- 
tality of  your  columns  to  ask  for  support  from  .all  peaceful  and 
law-abiding  citizens  who  desire,  before  it  is  too,  late,  that  a 
charter  of  immunity  from  actions  in  courts  of  the  land  to  which 
all  other  law-breakers  are  subject  should  be  repealed?  I  do 
not  propose  to  recapitulate  at  length  the  many  instances  that 
give  warning  of  this  national  danger.  Incendiarism  and 
pillage  in  South  Wales,  mob  law  and  civil  strife  in  many  large 
cities,  the  stoppage  of  traffic  and  threatened  starvation  in 
London  and  elsewhere,  terrorism  to  which  those  willing  to  work 
were  generally  subjected,  and  strike  leaders'  '  permits  '  that  gave 
facilities  necessary  for  the  Royal  mails  to  pass  along  the  streets 
of  London,  are  fresh  in  the  minds  of  all.  The  object  of  the 
-Aissociation  is  to  carry  on  a  continuous  educational  campaign 
with  regard  to  the  calamitv  which  threatens  the  future  of  the 
social  and  industrial  life  of  these  islands.  It  is  evident  the 
combined  forces  of  trade  unions  are  being  concentrated  to  bring 
.about  a  national  strike  which,  serious  enough  in  itself,  would 
pale  in  comparison  with  the  state  of  anarchy  that  would 
inevitably  follow  such  an  event  under  the  existing  law. 
Feeling  -assured  this  movement  will  commend  itself  to  law- 
abiding  citizens  of  all  shades  of  political  opinion,  I  appeal  to 
those  willing  to  give  financial  or  actual  support  to  the  work 
to  communicate  with  Mr.  Charles  Charlton,  chairman  of  the 
League,  at  4,  Eastcheap,  E.C.,  or  with  Mr.  Ernest  Piatt, 
depulv-chairman,   63,    Princes  Gate,    W'." 

Railwa;  Conciliation  Boards. — A  return  was  issued  this  week 
by  the  Board  of  Trade  of  the  employees  elected  on  the  seven 
sectional  conciliation  boards  of  the  Lancashire  and  Yorkshire 
Railway  Co.  The  nominations  of  the  eighteen  representatives 
of  all  the  wages  grades  employed  by  the  North-Eastern  Railwav 
for  the  Conciliation  Conference,  have  been  received  by  the  joint 
secretaries,  Mr.  P.  Burtt,  representing  the  companv,  and  Mr. 
Walter  Hud.son,  M.P.,  of  the  .A.S.R.S..  and  were  i'ssued  from 
the  headquarters  of  the  company  at  York  on  Tuesday.  The 
term  of  office  of  the  existing-  representatives  terminates  on 
December  22,  and  an  election  of  men's  representatives  for  the 
ensuing  three  years  thus  becomes  necessary.  \'oting  papers 
will  be  issued  on  November  24. 


No  .Slti'Ort  from  Mi  neks  iok  a  Chuis1iM.-\s  S-irike. 

The  suggestion  of  some  of  the  union  raihvaymen  of  a  Christ- 
mas strike  in  company  with  the  miners  has  proved  abortive  as 
far  as  the  colliers  are  concerned,  for  the  conference  held  this 
week  in  London  between  the  mine-owners  and  men's  represen- 
tatives upon  the  question  of  a  minimum  wage  resuted  in  the 
miners  deferring  their  threatened  general  withdrawal  from 
work.  The  miners'  strike  is  postponed,  at  any  rate,  until  January 
or  February,  and  there  is  good  ground  for  hope  that  it  will  not 
take  place  at  all.  In  most  quarters  the  opinion  is  held  that  the 
threatened  railway  strike  w-ill  also  be  averted.  The  generous 
concessions  made  by  the  railway  companies  are  convincing  the 
men  of  their  employers'  willingness  to  act  in  a  spirit  of  fairness, 
and  it  is  not  likely  that  the  men  will  be  so  foolish  as  to  take  up 
the  struggle  again  for  the  mere  object  of  securing  the  "  recog- 
nition "  which  their  leaders  desii-e.  In  the  meantime,  the  com- 
panies are  not  idle,  and  jih  desirable  preparations  are  being 
made  to  cope  with  any  disorderly  proceedings. 

The  London  and  North  West-frrn,  the  Great  Eastern,  the 
London  and  South  \\'estern,  the  London,  Brighton  and  South 
Coast,  and  the  Central  London  are  among  the  raihvay  com- 
panies w-hich  have  accepted  an  ofl'er  by  the  Volunteer  Police 
Force  to  take  part  in  the  protection  of  their  servants  and  pro- 
perty- in  the  event  of  a  strike.  The  force  was  inaugurated  a 
few-  weeks  ago  at  a  mass  meeting  held  at  the  Crystal  Palace. 
.\  hopeful  sign  this  w-eek  is  that  the  trade  union  railwavmen  at 
Crewe,  said  to  number  three  thousand,  and  representing  the 
four  unions  and  all  grades,  have  resolved  to  accept  the  report 
of  the  Conmiission  and  to  give  the  suggested  scheme  contained 
therein  a  trial.  They  ask  the  Government,  however,  to  arrange 
at  once  a  round  table  conference  of  the  Royal  Commissioners, 
the  Board  of  Trade,  railway  companies  .-md  railwav  trade  unions 
"  to  discuss  the  recommendations  and  suggested  schernes  as 
outlined  in  the  report,"  and  to  decide  upon  the  definitions  and 
interpretations  of  the  whole,  so  that  the  scheme  should  not  be 
prejudiced  by  various  renderings,  and  that  co-ordination  may 
be  secured  in  its  application  on  all  railways  in  the  British  Isles. 

.\s  a  counter  stroke,  no  doubt,  to  the  reports  of  the  prepara- 
tions w-hich  the  railway  companies  are  making  in  view  of  the 
threatened  general  strike  of  union  men,  the  joint  executive 
committees  of  the  .Amalgamated  Society  of  Railwav  .Serv-ants, 
the  .Associated  Society  of  Locomotive  Engineers  and  Firemen, 
the  General  Railway  Workers'  L^nion,  and  the  United  Points- 
men and  Signalmen's  Society  have  decided  to  consider  the  ques- 
tion of  a  fusion  of  forces  of  a  permanent  character.  A  sub- 
committee has  been  appointed  to  draw  up  a  scheme  to  be  sub- 
mitted to  a  full  meeting  of  the  joint  body  to  be  convened  as 
early  as  possible. 

The  union  railwaymen's  ballot  papers  are  to  be  returned  by 
December  5,  and  the  result  is  expected  to  be  announced  on 
December  11  or  12. 

PARLIAMENT  AND  THE  RAILWAY  QUESTION. 


Next  \\'eek's  DERAfE. 
The  Labour  Party's  motion  on  the  raihvay  question  will  be 
proposed  in  the  House  of  Commons  on  \\'ednesday  next  by  Mr. 
Ramsav  M.acdonald,  and  seconded  bv  Mr.   Brace.     It  is  in  the 
following  terms  : — 

"  That  this  House  regrets  that  the  directors  of  the  rail- 
way companies  have  refused  to  meet  the  representatives  of 
the  men  in  order  to  discuss  the  report  of  the  Royal  Com- 
mission appointed  to  inquire  into  the  Railway  Conciliation 
-Agreement  of  1907,  declares  such  refusal  to  be  contrary  to 
the  public  interest  and  to  have  no  justification,  and  asks 
the  Government  to  bring  both  sides  into  conference  without 
delay." 
It  is  expected  that  Mr.  Buxton  will  take  part  in  the  debate, 
and  possibly  Mr.  Lloyd  George. 

Three  amendments  have  been  tabled  : — ■ 

JMr.  MacCallum  .Scott  desires  the  Gov-ernment  "  to  offer  its 
friendly  services  to  both  sides  to  bring  about  a  conference  with- 
out delay,  and,  in  the  event  of  the  companies  refusing  to  meet 
the  representatives  of  the  unions,  to  subi-nit  to  this  House  a 
scheme  for  the  nationalisation  of  the  railwavs." 

Mr.  Martin,  M.P.,  will  move  that  the  Government  be  asked 
to  introduce  a  Bill  providing  for  the  Government  ownership  of 
all  railways,  with  a  proviso  for  a  minimum  wage  for  all  raihvay 
employees,  and  dealing  with  the  conditions  of  labour  on  rail- 
ways, with  a  view  to  finally  redressing  the  grievances  which 
gave  rise  to  the  strike  in  .August.  .j. 


November  i8,   191  i.] 


THE     RAILWAY    TIMES. 


503 


Mr.  Kellaway,  M.I'.,  will  move  that  the  recomiiicndaiions  of 
the  Railway  Coiiiniission  form  a  very  inadequate  and  teiiiporarv 
remedy,  and  that  the  Government  should  take  the  necessary 
steps  for  nationalisation. 

THE  GOVERNMENT  AND  THE  IRISH  RAILWAY  STRIKE. 

In  the  House  <>f  Lords  on  Thursday  the  Earl  of  .Mayo  callinl 
attention  to  the  recent  railway  strike  in  Ireland,  .and  moved  :  — 

"'ITiat  the  Chief  Secretary-  to  the  Lord  Lieutenant  of  Irel.ind 
should  h.ave  been  at  his  |X)st  during  the  continu.ince  of  the 
strike,  when  life  and  property  were  in  dans^er  and  when  the 
trade  of  the  country  was  paralysed."  The  strike,  lx)rd  .Mayo 
said,  was  really  a  criminal  conspiracy,  because  its  object  was 
not  to  obtain  better  terms  for  the  strikers,  but  to  prevent  th<' 
railway  companies  from  fulfilling'  their  lejjal  oblig'ations.  It 
was  accompanied  by  \iolence  and  attempted  violence,  and  y<'t 
the  Government  did  nothintj.  Hie  Lord  Lieutenant  w.is  away. 
The  Chief  Secretary  was  out  of  Ireland  throuijhout  the  conllict, 
thoiigh  it  lasted  nineteen  days.  He  was,  in  fact,  the  chief 
striker.  Protection  from  (lie  violence  of  the  strikers  was  asked 
for  by  the  Great  Southern  and  Western  Company,  which  w;is 
chiefly  concerned,  but  th<'  respon.se  was  totallv  inadequ.ate  until 
the  militarv  were  called  in.  The  chief  originator  of  the  strike 
was  a  man  named  Larkin,  who  edited  a  jjaper  called  the  Irish 
Worker,  in  which  .appeared  an  ;irticle  representing  that  a  man 
who  deserted  from  the  ranks  of  labour  in  time  of  industrial 
war  forfeited  his  life.  The  Government  had  totally  ignored  the 
paper  and  its  language. 

The  Earl  of  Desart  said  that  the  bulk  t>f  the  railw.iymen  had 
no  quarrel  with  the  companies,  and  had  they  been  assured  ol 
protection  only  a  small  number  of  them  would  have  gone  on 
strike. 

Viscount  Morley  (I^rd  President  of  the  Council)  said  he 
thought  the  Hou.se  would  be  of  opinion  that  Lord  M.ayo  did  not 
iise  the  language  of  goixl  taste  when  he  attacked  Mr.  Birrell 
for  not  attending  to  his  duties,  although  drawing  a  large  .salary. 
Mr.  Birrell  was  .at  the  end  of  a  telegraph  wire  the  whole  time. 
He  knew  everything  that  was  done,  and  was  as  much  respon- 
sible for  it  as  if  he  had  been  in  Ireland.  There  was  no  incident 
in  Ireland  which  was  not  common  to  all  the  strikes  which  had 
been  going  on  in  this  country,  and  the  complaints  against  the 
supineness  and  want  of  energy  of  the  Irish  Government  were 
similar  to  those  which  had  been  heard  in  this  country.  Excep- 
tion had  been  taken  to  the  expression  "  keeping  the  ring,"  but 
surely  it  was  the  accepted  attitude  that  whilst  it  was  the  duty 
of  the  Government  in  industrial  strife  to  see  that  law  and  order 
were  preserved — (ironical  Op|X>sition  cheers) — they  should  not 
go  beyond  the  recognised  sphere  of  government.  With  regard 
to  the  odious  and  detestable  extracts  read  by  Lord  Mayo,  the 
Law  Officers  advised  that  there  should  not  be  a  prosecution  in 
connection  with  those  newspajx^r  articles.  The  language  of 
the  motion  which  Lord  Mayo  proposed  was  extravagant.  Life 
and  property  were  not  in  danger  during  the  strike  any  more 
than  was  usual  in  industrial  warfare,  and  prot>;ibly  a  great  deal 
less,  and,  as  a  matter  of  fact,  there  was  not,  as  a  result  of  the 
strike,  any  injury  to  property,  not  a  life  lost,  or  even  a  head 
broken.     (Hear,  hear.) 

The  Marquess  of  Lansdowne  (Leader  of  the  Opposition)  did 


not  think  the  explanation  was  salisf.ictory.  The  situation  was 
one  which  demanded  that  the  Chief  .Secretary  should  be  at  his 
post.  The  strike  paralysetl  business  in  many  p.aris  of  Ireland. 
Wh.il  was  the  duty  of  the  (iovernment .'  Mr.  .\squilh  at  the 
.Mansion  House  the  other  evening,  speaking  of  industrial  war- 
f.ire,  said;  "The  Executiv<'  Government  must  maintain  order, 
prevent  and  punish  violence,  and  secure,  so  far  as  it  can,  the 
community  at  large  against  the  stoppage  of  supplies  .and  the 
suspension  of  servic<>s  inilispensiiblv  necessarv  for  the  mainten- 
.ance  of  its  ever\-d,iy  soci.il  life.  'I  hese,"  he  added,  "are  duties 
which  no  civilised  Government,  however  tangled  may  be  the 
circun1st.^nces  of  the  hour,  can  .afford  to  ignore  or  to  leave 
unperformed.''  The  views  thus  expressed  by  .Mr.  .\squilh  were 
absolutely  .sound,  and  the  present  attitude  of  trade  unions 
doubled  the  obligation  which  lay  on  the  Government  to  carry 
out  the  policy  laid  down  by  him.  But  what  did  the  Dublin 
Executive  do  in  the  crisis  of  the  railway  striker  Th<'  Chief 
Secretary's  absence  gave  a  great  shock  to  public  confidence,  and 
an  equal  slKn'k  was  given  by  the  attempt  to  employ  L;»rkin  as 
an  intermediary  between  the  comfwrnies  and  the  men. 

Viscount  Morley :  I  understand  that  the  statement  .about 
Larkin,  unint<'ntionally,  of  course,  is  j)erfectly  untrue. 

The  Earl  of  .Mayo  said  that  I^>rd  Morley's  deni.il  compelled 
him  to  read  a  letter  which  he  had  received  from  Mr.  Frank 
Martin,  a  great  timb<?r  merchant,  whose  business  had  been 
affected  by  the  strike.  It  was  in  these  terms: — "I  beg  to  say 
that  from  the  beginning  of  the  timber  strike,  about  .\ugust  22, 
Lord  Aberdeen  sugge>ted  ver\'  strongly  that  I  should  meet 
Larkin,  a  susrgestion  wliich  I  strongly  resented."     (?Ie.ar,  hear.) 

Viscount  Morley  :  Neither  the  Chief  Secretary  nor  the  Under 
.Secretary  know  anything  about  such  a  communication. 

.\fter  further  discussion  the  motion  was  withdrawn. 

EXTENDED  USE  OF  OIL  FUEL  IN  AMERICAN  ENGINES. 


Although,  owinjr  to  the  high  price  of  liquid  oil,  there  are  now 
only  about  six  oil-propelled  engines  on  the  Great  Eastern  Kail- 
way,  where,  under  the  rcgimt!  of  Mr.  Holden,  the  locomotive 
department  carried  out  extended  and  satisfactory  tests,  the 
use  of  petroleum  for  Imomolives  is  extending  in  .America.  • 
Early  this  year  the  Mexican  Railway  Company  converted 
practicallv  .all  its  entrines  into  those  of  the  oil-burning  type, 
and  it  is  expected  that  use  of  oil  fuel  will  make  considerable 
progress  in  that  Republic,  .\nother  railway  company  working 
in  Chili  is  also  taking  up  the  matter.  The  Taltal  Railway 
Company,  which,  although  it  uses  .\ustralian  coal,  which  is 
cheaper  than  the  European  coal  largely  used  in  Sou'h  and 
Central  America,  has,  after  extensive  trials,  adopted  the  type 
of  engine  best  suited  for  oil  fuel  consumption.  I  he  ct-mpany 
is  now  prepared  to  convert  all  its  engines  to  the  oil-tonsuining 
class  directly  an  adequate  supply  of  oil  is  assured.  During  the 
vear  ended  June  30,  considerable  progress  had  been  jnade,  as 
out  of  a  total  engine  mileage  of  406,652,  no  less  than  70,040, 
or  17.22  per  cent.,  were  with  oil,  as  compared  with  only  6.87 
per  cent,  in  the  preceding  twelve  months.  Tlie  economy  in 
working  with  oil  by  the  company  is  apparently  not  expected 
to  be  so  great  as  in  the  case  of  the  Mexican  Railway  Company, 
1  ui    -  ;'  -1  intial  benefits   are  expected  to  accrue.     A  few  days 
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ago  it  was  announced  that  the  first  shipment  of  crude  oil  had 
.nrrived  at  Bahia-BIanca  from  Trinidad,  it  being-  understood 
that  the  B.  A.  Pacific  i-iaiiway  Company  intended  using  oil  fuel 
on  tlie  Bahia-Blanca  North -Eastern  section  line.  A  report 
recently  published  by  the  United  States  Geological  Survey, 
dealing  with  the  subject  of  the  use  of  oil  fuel  on  American 
railwaj-s,  shows  that  21,075  niiles  of  railways  in  that  country 
were  traversed  by  engines  burning  oil.  The  total  consumption 
for  this  purpose  during  the  year  19 10  amounted  to  24,526,883 
barrels,  while  the  aggregate  mileage  travelled  bv  oil-burning 
engines  amounted  to  88,318,497  miles. 


THE  LATEST  OIL-FUEL  LOCOMOTIVE. 


_  A  modification  of  the  Mallet  design  is  the  feature  of  the  latest 
oil-fuel  engine  produced  by  the  Baldwin  Locomotive  Works 
for  the  Southern  Pacific  Railway.  The  two  tanks  are  senii- 
cyh'ndrical  in  shape,  and  are  placed  end  to  end.  They  have 
respective  capacities  for  3,200  gallons  of  oil  and  10,000  gallons 
ot  water.  The  tender  frame  is  composed  of  12-in.  channels, 
weighing  40  lb.  per  foot,  and  strongly  braced  transversely, 
while  the  end  bulTers  are  of  cast  steel.  To  operate  it 
the  oil  tank  is  partly  filled  with  crude  oil,  and  is  simplv  placed 
higher  than  the  piece  to  be  heated.  If  a  short,  quick  heat  is 
required,  a  few  fire-bricks  are  usually  placed  around  and  over 
<he  part  as  a  preliminary.  There  are  nearlv  1,000  locomotives 
of  the  oil-burning  type  on  the  Southern  Pacific  svstem,  and  as 
a  rule  the  oil  is  carried  in  tanks  built  to  fit  the  coal  space  in  the 
tender.  Additional  flat  tanks,  when  required,  are  placed  over 
the  coal  space  or  back  of  it.  Gravity  supply  is  depended  upon 
through  flexible  pipes  to  the  locomotive.  Tlie  burner  used  is  of 
theflat  jet  type,  consisting  of  a  flat  casting,  divided  longi- 
tudinally by  a  partition  over  which  the  oil  flows  as  it  "is 
admitted  to  the  upper  cavity.  The  lower  cavity  receives  the 
steam  for  the  jet  which  strikes  the  oil  flowing  over  the 
partition,  spraying  it  into  the  furnace.  The  aim  is  completelv 
to  atomise  the  oil  near  the  burner  tip  in  order  that  it  may 
be  immediately  vaporised.  With  the  steam  jet  the  oil  is 
sprayed  and  broken  up  so  as  to  allow  the  air,  admitted  through 
prop>er  dampers,  to  mix  and  the  oil  to  be  consumed  without 
damage  to  the  sheets.  Tests  by  Professor  Grev,  formerly  of 
the  University  of  California,  show  that  temperatures  ranging 
from  2,500  to  2,750  degrees  F.  are  obtained,  the  latter  being 
the  highest  observed. 


PERSONAL. 


Mr.  W.  Bunch  has  been  presented  with  a  traveller's  filter  and 
a  vacuum  ll.-isk  on  leaving  the  engineer's  department  of  the 
North  Eastern  Railwav  to  take  an  appointment  as  brid<'e 
inspector  on  the  Federated  Malav  States  Railway. 
_  Mr.  C.  A.  Rowlandson  will  retire  from  the  oosition  of  engineer- 
m-chipf  for  the  Great  Central  Railwav  Co.  at  the  end  of  the 
year,  and  will  be  succeeded  bv  Mr.  f.  B.  Ball  on  Tanuarv  1 
next.  "  J  J 

Mr.  E.  \^  Field,  who  has  been  associated  with  the  Canadian 
Northern  Railway  Land  Department  for  the  past  ten  vears 
ha>  bf'en  appointed  to  represent  that  department  in  thiscountrv' 
His  address  is  at  the  head  offices  of  the  C.N.R  (Davidson 
and  McRae,  general  agents),  Bond  Court,  ^^^•,lbrook,  London 
h..C  ' 

Mr.  H.  A.  Reed  has  been  appointed  chief  engineer  of  the 
l\Ianchester  Ship  Canal  Companv  as  from  the  first  of  lanuan- 
next,  in  succession  to  the  late  .Mr.  H.  Congreve.  M,-  Reed 
was  one  of  the  contractors'  engineers  engaged  on  the  construc- 
tion of  the  canal,  and  subsequentlv  he  had  charge  of  several 
other  important  works.  He  was  the  contractors'  ^.ief  engineer 
on  the  harbour  ,-„id  dockyard  extension  at  Gibraltar  forThe 
Admiralty,  a  work  which  took  10  vears  to  construct 
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miles  at  the  beginning  of  October.  The  present  indications 
are  that  the  line  will  be  completed  by  the  end  of  1913.  Grading 
on  the  second  section  of  the  Grand  Trunk  Pacific  Railway, 
between  Copper  River  and  a  point  near  Hazelton,  will  be  com- 
pleted before  the  end  of  December,  according  to  Mr.  Angus 
Stewart,  a  well-known  railwav  contractor. 

Permanent  Way  In.stitutiou — '.\t  the  council  meeting  on  Satur- 
day the  choici-  <>{  Barrow  in-Furness  for  the  summer  meeting 
of  the  members  was  approved.  jMr.  David  L.  Rutherford,  chief 
engineer  of  the  Furness  Railway,  was  nominated  as  president 
tor  the  coming  year.  The  resignations  of  the  hon.  treasurer, 
Mr.  Packham,  on  his  doctor's  advice,  and  of  the  hon.  editor, 
Mr.  Robarts,  owing  to  press  of  his  ordinary  work,  were  recorded 
with  great  regret,  as  expressed  in  resolutions  to  that  effect,  and 
steps  were  taken  to  fill  the  vacancies  when  thev  would  occur. 

Lighting  Instruction  Car — That  the  Pennsylvania  Radroad 
believes  educjition  and  efficiency  go  hand  in  hand  is  indicated 
by  the  announcement  that  a  train  lighting  instruction  car  has 
just  been  added  to  the  coiinpany's  extensive  educational  facilities 
for  employees.  This  will  be  sent  to  the  diflerent  points  along 
the  lines  where  electric^il  forces  are  maintained,  and  by  means- 
of  lectures  and  demonstratiorvs  the  men  will  be  given  uniform 
instruction.  The  apparatus  installed  in  the  new  car  consists  of 
a  32-cell  storage  battery,  a  turbo-generator,  a  variable  speed 
motor  with  necessary  controlling  apparatus  for  driving  the  axle 
devices,  and  a  number  of  axle  generators  with  their  regulating 
equipments.  One  end  of  the  car  has  been  partitioned  off  and 
equipped  as  an  office  and  sleeping  quarters  for  the  instructor. 
With  the  instruction  car  in  operation  it  is  intended  that  all 
employees  whose  duties  include  car  lighting  shall  be  taught  to 
care  for  and  operate  the  various  equipments,  with  the  two-fold 
object  of  educating  those  interested  and  securing  uniformity 
in  their  work. 

Delhi  Umballa  Kalka  Railway — The  report  for  the  year  ended 
June  30  last,  ^tates  that  the  earnings  of  the  main  line,  less 
Indian  income-tax,  were  during  the  half-year  to  December, 
1910,  ;/r44,5i6,  and  for  the  half-year  to  June  last  ;645,043,  a 
total  of  ;^89,559.  .\n  interim  dividend  for  the  half-year  ended 
December  31,  1910,  of  ;iJil  per  cent,  was  declared  on  the 
ordinarv  stock.  After  bringing  forward  the  balance  from  last 
vear  of  ;£ri5.962,  providing  for  interest  on  debenture  and  pre- 
ference stocks,  Indian  income-tax,  transfer  of  ;£ri 5,000  to  re- 
serve, interest  on  capital  advances,  etc.,  the  balance  to  be  dealt 
with  is  :^5 1,840.  The  directors  now  recommend  that  a  final 
dividend  of  /TtJ-  per  cent.,  also  a  bonus  of  £1  per  cent.,  be 
paid  on  the  ordinarv'  stock,  making  ^£78  per  cent,  for  the  year 
ended  June  30,  iqii;  and  that  the  balance  of  ;£..''5>840  be 
carried  forward.  The  steady  increases  in  gross  earnings  are 
verv  satisfactorv,  both  as  regards  coaching  and  goods  traffic. 
The  net  earnings  are,  under  the  company's  contract,  52  per 
cent,  of  the  gross  earnings.  The  Kaithal  extension  was  opened 
for  traffic  in  December,  1910.  No  definite  sanction  has  yet 
been  received  for  the  construction  of  the  Paniput  Jhind 
extension. 


Workmanship  anH  Materials  of 
the  Highest  Quality. 


PECKETT  &  SONS, 
ATLAS  LOCOMOTIVE  WORKS 


Built  to  any 
Specification  or  Gauge. 

,    BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
andoverydescriptionof  RullingStntyk. 

MIDLAND  WORKS,  BIRMINGHAM 

and    A.bt>ey      WopUs,     Shrcwsl>ury. 


November  i8,  191 1.] 


THE    Ru^ILWAY    TIMES. 


505 


RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Clobuw  Paicea. 


Birry,  Ord 

Do.    Pret.  Conv.  Ord.  (1%)  .. 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%)  

Do.     Det.  Conv.  Ord 

Do.    Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1895  (4%)  

Central  London,  Ord 

Do.     Pref.    (4%) 

Do.     Def 

City  &  South  London,  Cons.  Ord... 
East  London,  Cons 


Yesterday. 


Farness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Det.  Ord 

Great  Central,  Pref.  Ord.  (6%) 

Do.    Def.  Ord. 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pt.  Cnv.  Or. 

Do.    Det.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.    ... 
Great  North  it  City  Pref.  Or.  (4%l 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


143 
82 
63 
78 

59 
20  U 

2l2 
2i2 

81 

67 

84 

51 

30>2 
5'8 

38 
56 
39 'J 
2954 

1418 

6318 
69 
16 
8)12 
521a 
49 
136 

1 
12114 
37 
60 
78 
47 
93 


148 
84 

66 
79 

5912 

20 '2 

138 

3 

3 

83 

69 
86 
53 
31 '2 
8I3 

40 

53 

4012 

3OI4 

1438 

69 

61 

18 

9012 

5Zh 

139 

~ll4 
12IJ4 

40 

601a 

80 
50 
a4 


A  Year  Ago. 


140 
81 
65 

7713 
59 
195a 
Ua 

2l2 
2»2 

83 

68 

84 

51 

30is 

538 

37 
66 

3312 
Zil2 
li^s 
6  Ha 
59 
16 
90 
49^8 
4354 
13^ 

I 

119 
3? 
5754 
7) 
47 
91 


145 
85 
66 

78l2 
5912 

19^8 
138 

3 
3 

85 

70 
86 
53 
31'2 

5'3 

39 
53 

.•^91? 
29 

1358 

67i4 
61 
U 
91 
5018 
4714 
139 

1I4 
U9i2 
43 
58 14 
83 
53 
92 


153 

85 

63 

83'2 

61 

2354 

H 

234 

23, 

81 

32 

85 

44 

2612 
'     333 

47 

56 

3512 

22I4 

1138 

65'2 

58 

14 

911s 

43  S4 

4314 
137 
123 

h 
122 

53 

673, 

81 

45 

8/l2 


156 
87 
71 

8412 

61  Ij 

24 
I'S 
3I4 
314 

84 

64 

87 

46 

2712 
35a 

43 
53 

5412 

2254 

1158 

63 

60 

16 

9^12 

4^ 

463, 
14J 
12' 
1 
122  s 

ii 

68  I4 

85 

49 

83'.? 


Name, 


OLOSlNa    PBtCES. 


Load,  Brighton  .t  S. Coast,  Orcl....l 

Do.    Prof.  (6%)  

Do.     Det 

Do.  Cort.C.>n.  Rights  ab.>ve  6  K, 
Lond.  Chat.  &  D  jvor,  Arblt.  Ord.] 
London  and  North  We*tern,Con^. 
London  and  Sjuth  We^tern,  Con*. 

Do.     4%  Pret.C)nv.  Ord 

Do.     Det 

Lond.  Tilbury  &  Hjutheni,  Cont. 

Mersey,  Cons.  Ord 

Metropolitan,  Cjns 

Do.     Surplus  Lindl  Stock.   

Metropolitan  District,  Ord 

Midland,    Pret.  Conv.  OrJ.(Ji)(, 

Do.     Def.  Conv.  Ori 

North  British,  Ord.  Pret.  (3)i)    ... 

Do.     Ord 

N.  Cornwall  (lj.*U. I  4  ■(,  Pret.  Or. 

Do.     Det.  Ord 

North  Eastern,  '*  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  OrJ.  ... 
Plymjuth  Devon  t  S.W.  Jun.,  Or. 
Port  i'albot  Railway  aflld  Docks  ... 

Rhoudda  and  Swansea  Bay 

Rhymaey,  Cons.  Ord.  Cap.  Stock 

D>.     Prof.  Ord.  (4  X.1  

Do.     Del.  Ord 

S'lolBeld  District,  £iO  Shares 

Sjlttt  K.iuern,  Ord 

Do.     Pret.  (ti^l     

Do.     Del 

:^-.r4tt)ri  &  Mid.  Juno.  Cons.  Ord. 

TiS  Vale,  Ori 

Vile  of  Glam:>rgan,  Ord 


Yesterday.      | 

List  week. 

A  Yea 

Ago. 

113 

115 

Ill 

113 

110 

112 

131 

135 

151 

153 

151 

135 

93 

9312 

9514 

953, 

94I4 

94i4 

10 

11 

10 

11 

712 

8I2 

le'a 

1658 

1558 

155a 

15 

13I4 

13614 

137I4 

13S 

13312 

I34I4 

15454 

133 

137 

134 

136 

158 

140 

93'2 

95I2 

92i! 

9512 

94 12 

9512 

4S 

4312 

45 14 

4554 

45 12 

46 

142 

144 

141 

145 

122 

124 

6 

8 

6 

8 

2i2 

3I2 

45 

45I2 

41 12 

42 

3712 

33 

65 

67 

63 

67 

64 

65 

30 

30 '8 

2312 

53 

24I4 

2J34 

6II2 

S2 

6112 

62 

62 

6212 

71 14 

7134 

6314 

6354 

65I4 

6354 

61 54 

62-t 

61 14 

61 34 

6412 

65 

27 '2 

2734 

2638 

255a 

30 

3OI4 

82 

84 

82 

84 

86 

83 

24 

27 

24 

27 

20 

25 

I25I4 

12534 

122 

12212 

12754 

I23I4 

93 

101 

93 

93 

105 

105 

90 

92 

93 

92 

87 

89 

51 

54 

51 

5» 

45 

53 

14 

1412 

It 

14I2 

15I2 

14 

12 

12'! 

12 

1212 

12 

12>2 

175 

130 

173 

133 

203 

203 

92 

9» 

92 

91 

95 

97 

83 

94 

83 

94 

103 

111 

4>4 

5I4 

434 

514 

514 

534 

85 

B7 

84 

83 

75 

77 

123 

122 

119 

121 

113 

118 

55I3 

5538 

51I3 

5138 

38  ?3 

33>8 

47 

53 

47 

50 

45 

49 

7313 

7412 

75 

74 

75 

74 

92 

95 

92 

95 

91 

93 

Debenture   Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B    

Do.  C    

Do.         D    

Cardiff      

Central  London 

City  and  South  London  Perpetoal 
East  London  2nd  Charge  A   

Do.    2ndChargeB  

Do.    8rd  Charge  

Do.     4th  Charge  

Do.    E.L.R.  Ist  Debentures 

Do.     Whitechapel Extension    ... 

Forth  Bridge 

Fnrness    

Glasgow  and  South  Western    

Great  Central     

Do 

Do 

Great  Eastern    ,.... 

Great  North  of  Scotland 

Great  Northern 

lireat  Northern  (Ireland)  

Irreat  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Hall  and  Barnsley  Ist 

Do.    2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Biackwall    

London  and  Greenwich 

London   Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1833    

Do.    1890    

Do.    1899    

Do 

London  Electric  

London  and- North  Western 

London  and  South  Western  A 

Do.     Consolidated    

London  Tilbury  and  Southend 

Metropolitan 

Do.    A     

Metropolitan  District „... 

Do 

Do.    Perpetual  (19(<3-5)  

Ds.    Prior  Lien   

Midland  

Midland  &  S.W.  Junction  A 

Do.    B 

Do.     C 

Neath  and  Brecon  1st 

Do.    Al 

Do.    A-3  

Do.   B ;!"'!!!...  .■"'" 

North  British !.... 

N.  Corn.  (Launceston  i  belabole) 


4% 

96 

93 

8 

76 

78 

4 

96 

93 

4 

88 

90 

4 

105 

107 

4 

93 

95 

4 

85 

87 

4 

79 

81 

i 

56 

59 

8 

74 

76 

4 

102 

104 

4 

100 

102 

4 

95 

97 

4 

39 

42 

4 

16 

18 

4 

9 

11 

84 

84 

87 

H 

60 

62 

4 

104 

106 

8 

77 

79 

4 

107 

109 

5 

126 

128 

4* 

114 

116 

84 

87 

89 

4 

104 

106 

4 

102 

104 

B 

73I2 

3012 

4 

105 

103 

4 

107 

109 

n 

112 

114 

118 

120 

b 

132 

134 

n 

68 

63 

4 

102 

104 

n 

105 

107 

8 

76 

80 

3-4 

101 

103 

4 

101 

103 

8 

7912 

80 12 

*i 

108 

110 

4 

101 

103 

4 

105 

107 

*h 

118 

120 

*h 

112 

114 

*k 

111 

113 

4 

93 

100 

4 

93 

100 

8 

74 

76 

8 

73 

75 

34 

85 

87 

4 

95 

93 

8 

83 

84 

8 

80  54 

8154 

8 

80  34 

8134 

4 

105 

107 

I 

83 

gi 

88 

90 

H 

144 

146 

4- 

93 

101 

4 

•  96 

98 

4 

100 

102 

24 

67 

68 

8 

63 

63 

3 

28 

33 

8 

17 

20 

i 

95 

95 

4 

63 

91 

4 

83 

85 

4 

77 

79 

8 

78 

79 

34 

89 

91 

Debenture  Stocks  (continued). 


Marth  Ei^tera 3 

North  LoadDQ 4^ 

North  Stafforilihtre 3 

Plym.iath  Devon  A  S.W.  Junjtioa  4 

Port  Talbot  RiUway  and  DjjKi    ...  4 

RhoQida  and  SwAinea  Biy    4 

Rhymaey  Perptitual 4 

Sheflielil  Diiitrict  PerniiQias    4 

South  eastern  Parpetual    4 

Do 5 

Do 3i 

Do 3 

raff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  >f  GlaniiJi-gaa 3 

Whitechapel  and  Boff 4 


80 

81 

117 

119 

73 

80 

94 

103 

105 

105 

10* 

105 

105 

105 

91 

95 

104 

103 

123 

130 

90 

92 

77 

73 

77 

73 

102 

104 

76 

78 

103 

105 

Preference   Stocks— 

(continued). 


Preference   Stocks. 

DiviDErtDs  co.yn.sje.sr  os  ras  paoFirs  or  each 

SKPARArS   YEAR. 


Alex.  Docks,  and  Rail.  44%  1st  Pret.  A 

Do.     44  ;t,  2ad  Pref.  B 

Barry    b^ja  Pref.  Stock  (1st)    

Do.     4feCons 

Do.     4?i  Third    

Ciledonian  4^  Cons.  No.  1 

Do.  4fc    Do    No.  a 

J)o.  6?6    1S73 

Do.  4%    \AH 

Do.  4%    Iiji/Conv 

Da.  4%    19()2 

Do.       ■      4%    1901  Conv 

Do.  4%    1906  Conv 

Cambrian  No.  1,  4J{, 

City  and  South  London  5%  1891   

Do.    o!&li.M  

Do.    6fel9i)l  

Do.    8}il903  

Furness  Cjosol.  Pref.  4%,  IS-fl 

Do.     4%  Pret.  Stock  A,  I8jl 

Do.     4^  Pret.  Stock  B,  Viii 

Do.     4^  Pret.  Stock,  1S91   

Do.     4Ji,  Pref.  Stock,  1839  

Glasgow  and  South  Western  4%  

Do.     4%  Prsf.  No.  2 

Do.     4%  Pret.  1333    

Do.     4%  Pret.  1891    

Do.     3fe  Pref. 

Great  Central  5  )i  Perp.  Pret 

Do.    4%  Pret 

Do.    65^  Conv.  Pret.  187i    

Do.     6%  Conv.  Pref.  1374    

Do.    6%  Conv.  Pref.  187G    

Do.    5%  Conv.  Pref.  1879    

Do.     6%  Conv,  Pref.  1831    

Do.    4%  Pret,  1339    

Do.    4%  Pref.  1891    

Do.    6%  Pref.  1891    

Great  Eastern  Cons.  4%  Pref 

Do.    84?i  1890    

Do.    34'^  1893    

Great  North  of  Scotland  A  4%   

Do.  B,  4?i 

Great  Northern  i%  Perp.  Pref 

Do.    3 'A  Pret.  Stock  1896    

Do.    3^  Pref.  Stock  1893    

Do.     3  ^  Pret.  Stock  1899    

Do.    3;iPret.  19JI 


lOO 

102 

84 

87 

124 

126 

100 

102 

93 

100 

101 

103 

m 

101 

125 

127 

93 

101 

100 

102 

93 

101 

93 

101 

93 

101 

24 

26 

103 

110 

104 

106 

103 

105 

10^ 

104 

93 

100 

93 

95 

91 

93 

83 

90 

83 

90 

101 

103 

100 

102 

93 

101 

93 

101 

74 

76 

121 

123 

96 

93 

115 

117 

115 

117 

113 

115 

111 

113 

107 

110 

82 

85 

72 

76 

62 

66 

100 

102 

87 

83 

87 

83 

93 

98 

93 

95 

102 

104 

7512 

77 18 

76 

77 

76 

77 

76 

77 

Great  Western,  Cons.  Pret.,  5%    

Highland  Class  A  44% 

Do.     B  5%  

Do.     4%    

Do.    84)4  Prof.  Stock  1997 

Do.     34%  Pref.  St03klS93    

Hull  and  Barnsley  3k%  Prof.  1899    

Do.    4%  Pret.  1907  (79%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  8%  Pref. ... 

Do.     4%  Pret.  19D3    

Do.    4%  Pret.  1903   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Pref 

London  Electric  4%  Pret 

Loa.  *  North  Western  Cons.  4%  Pref... 

Do.    4%  1903  

Lon.  <k  South  Western  Cons.  4%  Pret... 

Do.    4%  Perp.  Pret.  1831    ...  

Do.     34;i  Pref 

Lond.  Tilb.  *  Southend  Cons.  4%  Pret. 

Do.     4%  Pret.  1901    

MtTsey  3%  Perp.  Pref 

Metropolitan  34%'Pr0t 

Dj.       3J%  A  Pret 

Do.     34'^  Conv.  Pret 

Metropolitan  District  Exten.  Pref.  5%.. . 

Dj.     Assent.  Exten.  Prof 

Midland  24%  Perp.  Pret 

Neath  and  Brecon  4%  Pret 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pret.  .5%    

Do.     Conv.  5%  Pret.  1874    

Do.    44%  Pref.  1875 

Do.     44%  Conv.  Pref.  1375 

Do.     6%  Conv.  Pret.  1879    

Do.    4%  Conv.  Pref.  1831    

Do.    4%  Conv.  Pref.  1833    

Do.     4%  Conv.  Pret.  1890    

Do.     4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1397   

Do.    4%  Conv.  Pret.  1901    

Do.     4%  Conv.  Pret.  1901    

Do.     4%  Pret.  Stool£,  1903 , 

North  Eastern  4% 

North  London  Pref.  Goes.  1866 

Do.     44)i  1373 

North  Staffordshire  3%  Cons 

Plyra  >oth  Devon  and  S.W.  Juno  44%  ... 

Port  Talbot  4%  Prof 

Rhondda  and  Swansea  Bay  5%  Prof.  ... 

Rhynmey  4?^  Cons 

Shoffleld  District  6%  Pret.  jClO  Share  ... 
South  Eastern  Cons.  44%    

Do.  Do.  6%      

Do.    4%  1891  

Do.    84  )i 

Do.    8%    

Do.     4%  Prof.  1900    

Do.    4%  Conv.  Pref.  190i   

TaS  Vale  4%  Pref 


Ondorground  Blec.  Rys.  of  London   .. 

44J&  BjoIs  of  1911 

6)i  Inoons  Bonds  1943 

4%  1st  Power  Hjuse,  Debs.  Red. 


123 
104 
114 

83 

75 

75 

86 

93 

92 

77 
102 
102 
127 
126 

87 

63 

81 
104 
103 
105 
102 

93 
ICl 
100 

10 

83 

84 

84 

83 

74 

6412 

65 
101 
112 
126 
123 
111 
111 
124 

93 

99 

93 

93 

93 

93 

93 

93 
102 
115 
103 

76 
108 
9I2 

12 

93 

834 

113 

125 

100 

87 

74 

93 
100 

93 


130 
106 
lis 

91 

77 

77 

83 
101 

9; 

78 
104 
104 
123 
123 

83 

65 

85 
lOS 
105 
105 
104 

92 
'.05 
102 

12 

87 

83 

83 

90 

76 

6512 

63 
103 
114 
123 
127 
113 
115 
126 
101 
101 
101 
101 
101 
101 
101 
101 
104 
117 
HI 

73 
111 

10 

12I2 
101 

9I4 
115 
127 
102 

83 

75 
101 
102 
101 


178 

2>3 

100 

102 

64 

66 

103 

102 

5o6 


THE    RAILWAY    TIMES. 


[November  i8,  191  i. 


RAILWAY    STOCK    AND   SHARE    LIST. 


Colonial     Railways. 


Name. 


Closiko  Peices. 


Alberta  P.y.  &  Irrigation,  Cap.  Stk. 
AlgoniaCtn.A-  Hudson  Bay  Ist.MtSJ 
Atlantic  4  N.W.  6%  Guar,  let  Mt, 
Beira,  4J%  Mt.  Deb.  Bdfl 

Yesterday. 

145        150 
9612      97I2 
112        114 

93  95 

9412        9612 

1238        1278 

101        105 

94  96 
87          89 
94          96 

ICO        102 
24534    24614 
10012      10112 

107  109 
14          17    . 
37          39 

108  110 

89  91 

94          96 
7l2          8l2 

90  95 

98  100 
85         84 
265.      27 
91I2      92I2 

109  110 
9812       99l£ 
55I2      56 

112       114 
101        103 
IO5I2    IO7I2 

99  101 
75         79 

HI        113 

91  95 
144        147 

96         98 

62          64 

2612       27I2 

101        105 

85          88 

124        127 

101        105 

90          92 

100  102 
75          77 
99        101 
32           35 

101  105 
2            3 

Last  week. 

145        150 
9612       97I2 

112        114 
92I2       9412 
95          97 
123s        1278 

101        105 
94         96 
87         St) 
94          96 

100  102 
24712     248 
IOCI2     101 12 
106        108 

14           17 
37          39 

108  110 

89  91 

94          96 

7I2          8I2 
86           89 

98  ICO 
83          84 
2638        26S8 
92          93 

109  110 
£8i2      99I2 
55          5512 

112         114 
IOOI2     1021$ 
105        107 

99  101 
75         79 

111  113 
91          93 

144  147 
66  98 
62  64 
25I2       2712 

101  103 
85         88 

124        127 
101        105 

90  92 

100  102 
75          77 
99       101 
52          55 

101  105 
2            3 

A  Yes 

140 
89 

116 

101 
77I2 
1234 

103 

95 

91 

94 
101 
20034 
104 
105 

18 

35 
115 

89 

55 

4I4 

83 

98 

81 12 

24 14 

91 
106 

94 

52 
114 

26 
102 

80 

99 

-18 
111 

91 
144 

95 

60 

I6I2 
102 

75 
115 

99 '2 

86 
102 

75 
100 

27 
102 
SI5 

r  Ago. 

145 

90 

118 

103 

Do.  6%     Income  Deb,  Stk 

BnSalo  A  Lake  Huron,  Orf\ 

CIgry.  A  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  3^%  Mt.  Dbs. 
Canadian  N.  Quebec, 4%  Perp.  Bbs. 
Canadian  Nor., 4%,  Ist  Mt.  Debs.... 

7912 

1314 
105 

97 

93 

96 
103 
201 14 

106 

Central  Ontario,  6%  1st  Mort 

Dawson  Gr.Forks*  BtewanBiYer6% 

107 
21 
38 

Do.    7%  Perp.  Pref.  Slk 

120 

Do.    4%  Extension  Pref 

91 

Dominion  Atlantic 5%  N-Cum.  Pref. 
Duiuth,  Winn.  &  Pa  .  4%  1st  Mt. 

60 

434 
87 

Emu  Bay  5%  1st  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  Ist  Mt.  Bds. 
Grand  Trunk  o(  Canada,  Cons.  Stk. 

100 

8212 

2412 

95 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do.    4%  3rd        do do. 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db. 
Masnonaland  Ist  Mort.  6%  Debs. ... 
Do.          6%  Guar.    Mt.    Debs. 
MiaiandofW.A.,6%Cum.IncomeDb 
Naknsp  A  SIocan,4%  Bds 

108 

95 

5212 
116 

98 
104 

83 
101 

Katal-Zuiuland,  3%  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Debs. 
KewCape  Cent.,  4%  Cons.  IstMort. 
Ontario  4  Quebec,  6%  Capital  Stk. 
Qa'Appelie,  Long  Lake,  &  Ssktcwn. 
Quebec  4  Lake  St.  John,Lst  Mt.Bds. 

80 
113 

93 
147 

97 

63 

Do.    4%  Deb.  Stk.  Bed 

104 

Do,    8%  2nd  Deb.  Stk.  Red.  ... 
Do.    7%  Income   Bonds,  Red. 
Bhodesia,  5%  1st.  Mt.  Bebs. 

77 
116 

101 12 
88 

Do.        4%  1st  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Bhswp.  4  Okngn.,  4%  1st  Mt.  Bds 
Temiscouata,  5%  Prior  Lien  Bds.... 
Temiscouata  Ky.  Bd.-hJdrs.  Com.... 
Tor.  Grey  4  Bruce,  4%  1st.  Mt.  Bds 
White  Pass  and  Yukon 

104 

75 
102 

29 
104 
41? 

American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ... 

Do.  Pref.  Shares 

Alab.N.  Orl.  Ti,  4  Pac.  6%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do.        &°^,  Non-Cum.  Pref. 

Atlan.  let  Leased  Lines  Rental  Trst. 

Baltimore  4  Ohio,  Common  

Do.  4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee  4  St.  Paul,  Cm. 

Do.     Prefd 

Cleveland  4  Pittsburgh,  7%  Guar. 
Denver  A  Rio  Grande,  Common    ... 

Do.     [New  Co.]     do 

Do.  6%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

Kac^as  City  Southern,  Common 

Louisville  and  Nashville 

Minnea.St.Paul4S.  St. Marie, Com. 

Do.  Prefd.  Stk.  Non-Cum 

Do.   4%  Leased  Lines  Stk  Cts 

Missouri  Kansas  4  Texas,  Common 

Do.       Non-Cum.  4%  Prefd.  ... 

Mobile  4  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd, 

Do.    &%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  River 

New  York,  Ont.  4  Western  Com... 

Norfolk  4  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  P.  Wayne  4  Chi>!.  Gr.  7% 

Beading,  Conunon 

Bock  Island,  Common  

Do.    Preferred    

Bt.  Louis  Bridge,  Ist  Prefd.  6%     .. 
Southern   Pacific,  Com.  Cap.  Stk 

Bouthern,  Common  Stk 

Do.    5%  Non-Cum.  Prefd.  Stk 

Union  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd. ..... 

Wabash,  Common 

Do.    Preferred "  ' 


L'.S.  Steel  Corp.,  Common  . 
Do.  7%Cam.  Pref 


47 

61 

lOis 
68 
110 
IC6I2 
108 
IO4I2 

90 

7612 

20 

3812 
114 
150 

82 

24 

24 

50 

50 

33 1« 

54 

45 
130 
144 

94 

29 
157 
138 
151 

90 

55 

68 

69 

7OI2 

56 
110 

41 
113 

90 
12112 

6212 
168 

77I4 

28 

51 
122 
II6I2 

31 

73 12 
178 

95 

1112 

24 

65 
11112 


48 

46 

47 

63 

60 

62 

1038 

934 

IOI4 

"16 

I2 

68 

110'2 

IIII4 

11134 

IO7I2 

10612 

IO7I2 

108 

106 

108 

IO5I2 

IO5I2 

10612 

92 

88 

91 

77 

7612 

77 

22 

19 

21 

4OI2 

39 

41 

115 

II5I2 

II6I2 

155 

148 

152 

85 

82 

85 

25 

25 

26 

25 

25 

26 

51 

50 

51 

51 

50 

51 

3334 

34I4 

3434 

55 

56 

57 

46 

46 

47 

132 

13112 

15212 

145 

143 

144 

98 

94 

98 

31 

30 

32 

159 

154I2 

I55I2 

140 

137 

140 

155 

151 

155 

92 

90 

92 

33I2 

33 '2 

34 

70 

69 

71 

74 

69 

74 

7112 

691p 

7012 

3612 

3434 

35I4 

111 

110 

111 

42 

41 12 

4212 

114 

llUz 

11Z12 

92 

90 

92 

I22I2 

124 

125 

63 

63 

6312 

172 

167 

171 

7734 

7634 

77I4 

2812 

2812 

29 

53 

52 

54 

126 

122 

126 

117 

11712 

118 

3112 

3112 

32 

74I2 

74 

75 

17812 

I77I2 

178 

96 

94 

65 

1212 

12I2 

1512 

25 

27 

28 

6512 

6434 

65 14 

II2I2 

113 

114 

34 
55 
8 
I2 

106 
104 
105 
IIOI2 

92 

85I2 

25 

47 

12612 
152 

84 

5334 

3334 

76 

76 

3034 

49 12 

37 

126 

1  137 

95 

I  24 

'  149 

138 

149 

91 

35 

67 

'  75 

72 

3654 

'  11612 

I  4312 

101 

89 

117 

66I2 

1  170 

73 

I  3234 

65 

124 

121 

28 

66 

182 

i  -5 

1712 
!  37 

I  8134 
I2OI2 


36 
55 

8I2 
56 
IO6I2 
105 
107 
11112 

94 

86 

25 

50 
12712 
155 

88 

34  U 

34 14 

77 

77 

31I4 

50 '2 

39 
128 
139 

99 

36 
150 
142 
1E4 

03 

35 12 

69 

78 

72I2 

37U 
II7I2 

44I2 
102 

91 
119 

67 
175 

7812 

33I4 

68 
129 
12112 

2812 

67 

18212 

96 

181s 

28 

82I4 
I21I2 


Foreign    Railways. 


Name. 


Alcoy  4  Gandia,  4%  Debs 

Antofagasta  (ChiJi)4  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

ArancD,  Ord.    

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transaniline,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares 

Bahia-Blanco  4  N.W.,  Guar.  Stk.... 

Do.  4^%  Guar.  Stk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  5%  Ist  Pref.  Stk.  Cum. 

Buenos  AyresCent.,4J%  l.st  Mt.Dbs. 
Buenos  Ayres  Gt.Soutliern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref..,. 
Buenos  Ayres  Western,  Ord.  Stk.  ... 

Do.  5%  Pref 

Cartagena  (Clmbia.)  5%  1st  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National,  6%  Ist  Mt.Lbs. 
Columbi»nNat.Custom.Gtd.6%Dbe. 

Columbian  Northern,  5%  Debs  

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Eosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum   2nd       Do. 
Crdba.  Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Nou-cum. 
Cuban  Central,  Ord 

Do.  Sk%  Pref 

Cucula,  6%  1st  Mort.  Debs 

Dorado  Exiensio  >  

Egyptian  Delta,  5  J%  Cm.  Pf .  Shares 
Entre  Eios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  54%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico  ( AcplcotoVeraCz.) 

Italian,  3%  Rly.  Bonds 

Kansai,  4j%  1st  Mort.  Debs.  Red..., 

La  Guaira  4  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar.5%... 
L?opoldina  Ord.  Stock   

Do.  5*%  Pref 

Lima,  Shares    

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  d.i 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock    

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Namur  4  Liege,  Pref.  Guar.  6%  ... 
Nassjo-Oscrshmn  New  4%  IstMt. Bs. 

Nitrate  Ord 

North  East,  of  l^'rupuay,  Ord., 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  France,  3%  Oblig.  Red. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Ottoman  (Smyrna  to  Aidin)   Ord.... 

D.-  6%  Cum.  Pref 

Otmn.  (Smna.  to  Cssba.4  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  Ist  Mort.  4%  S.  F.  Gold 
Prffis.Atns.4  Plpnsus.4A%l6tMt.Ds. 
Prlo.Algre.4N.Hmbg.('Br2l.)7%Pt. 

Puerto  Cabello  4  Valencia  

Kio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord   Shares 

Ryl.Trns-African.6%  IstMt. Bds.... 
Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 

Do.    6%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian   

South  Italian,  3%  OWigs.  Red 

S.  Manchurian,  5%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%  Perp.  Deb.  Stock... 

Taltal.  Ord.  Shares    

Unit.  an.  R..of  Yucatan 5%  Mt.  Gd. 
Untd.  of  Havana4KeglaWhse5.0rd. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.Red. 
Uruguay  .Northern,  7%  Pref.  Stk. 
Vera  Cz.  4  Pc.  1st  Mt.  44%  GId.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
\era  Cruz  Terml.  4*%  Dbs.  Bed. ... 
Villa  Maria  4  Rufino,  Guar.  Stk. ... 
West,  of  B. Ayres. 6% Mt.Bds. Red. 

Wcf^tem  of  Hiivana  

ilafra  *  Huelva,  3%  Bonds 
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THE     RAILWAY    TI.MF.S. 


=;o7 


OFFICIAL    TRAFFIC    RETURNS. 


Barry.  6 


Week    euding  November   12  1911-       I        l^lOl, 

Total  (or  week   i  615,347  1     £11. '93 

Aggregate  for  19  vfeeka  I  £252,490     li277.39i^ 

Mllea  open  !        65*4       1 SS^a 


Ine.  ihia  »eok.  £4,454      Uec.  1 9  ''e^^^J24g90j_ 


Calofionlan. 


Weekending  November  12 

Fueengem,  etc 

Qoodg,  etc 

Total  for  week...-. 

Aggregate  (or  15  weeks 

Hileii  open  ■■■ 

ino7thr»'weet  EiJ.QOO 


1911. 

£28,200 
57,930 


£86, 1 00 
1.45^,300 


93614 

Iiic^  15  «i-i'kV  VI  < 


Cambrian. 


Week  euding  November  12   |  1911. 

Passengera,  etc I  £2,439 

Ooods,  etc 2,7^0 

Total  (or  week S5.159 

Aggregate  for  19  weeks I  3149.551 

Miloa  open '  28^ 

Ino.    thin  weeli,  fl90     Im-.  m    «.,!,.,  t  <, 


a  1910. 

426,800 
57^500^ 

£84.100 

1.441,700 

95614 


O1910. 

€2,309 

2660 


£4,969 
£148.991 


28012 


Central  London, 

Week    ending 

November  1 1 

1911. 
£5-495 
£87,901  ) 

1910. 
£5.856 

Aggregate  for 

t9  weeks   



£10',746 

MUes  open  

bl4          1 

6I4 

Dec.  this  week. 

£361     n.i  .  19 

iv,,ks   €14,845 

City 

and   South 

London 

4,e60 


Great  North  of  Scotland. 

Week  ending  November   11        1911 

Passengers,  etc £3,600 

Goods,  etc 

Total  (orweas 

Aggregate  for  1 5  weeks 

Miles  open  

Inc.  this  week,  £420 


Jk'8,463 
£160,1C0 


1910. 

£3,4B0 
4.560 

ii;8.040 
£155,140 


Metropolitan. 


336 


336 


Inc.  15  weeks.  £4,i360 


Southern    and 

nilii-r  10 


Great 

Week  ending    N,i 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  19  weeks 
Miles  open  


£2d,3l3 

£571.168 

1,121 


Weatern. 

1910 
£11,889 

15,728 

£2;,617 

£620,451 


1911. 
£12,322 
16.9^3 


Week  euding   November  12 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks 

Miles  open    


1911. 
£16,558 
1.525 


£18.083 
£513.207 


a  1910. 
£16.548 
1.457 

£18,005 
£3n.473 


78  • 


Ino.  thisweeK,  £78      Uec.  19  weeks,  £5,266 


Metropolitan 

Nuvt-mbor  1 1 


District. 


1,121 


inc.    this  week,  £l,6Jd       Dec.  19  weeks,    £44,283 


Great    Weetern. 


Week   ending   November  12 

Total  (or  week 

Aggregate  for  19  weeks 

Miles  open 


1911. 

£5,312 

£59,516 


714 


1910- 
«3.506 
£59,551 


7I4 


Inc.  this  week,  £6      Dec,  19  weeks,  £55 


Dublin  and  South  Eaatern. 


Week   ending   November  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  19  weeks  

Miles  open 


1911. 

£2-919 
1,665 


tl910. 
£3,025 
1,711 


£4,584  1       £4,736 
£1 16,283^ I  £116,642 
160 


160 


Dec.  this  week,  £  1 52     Dec-  19  weeks.  £359 


Furness. 


Week  ending  November  12]      1911. 

Passengers,  ete £2,327 

Goods,  etc 7.624 

Total  for  week £9,951 

Aggregate  for  19  weeks  :  £216,129 

Miles  open  I        139 

Ino.  this  week,  £3681>ecM9  weeks,  £4,437 


Week  ending    November  1 2 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks 

open  


1911.       I 
£109.000  ' 

156,000 
£2b5.000 


a  1910. 
±•106,000 
M4,000 
£250,000 


5,598,000  ,5,590^00 
3,005i4     I    2.9951? 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks 
Miles  open    


1911. 


a  1910. 


£12,848 
£209.356 


liio.  this  week,  £606        Inc. 


24 

19  weeks. 


£12,245 

£199,760 

24 


£9,595 


Midland. 


Inc.  thij  week,  £15,000     Ino.   19  weeks,  !;8,000 


HlBThland. 


Week  ending  November  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  15  weeks 

Milen  open 


1911. 

£4,76=) 
3.800 


£8. 5  08 
£195.518 


49,^14 


olJin. 
£4,618 
3.7'^ 


£d,34U 
£190,976 


49214 


Inc.    this  week,  £228     Inc.  15  weeks,  £4,542 


Hull   and    Barnsley. 


Week  ending    .^ovelube^  12 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks  

Miles  open  


1911. 


a  1910. 


Inc.  this  week.  £326      Deo.  19  w 


£13,187 

£256.654 
_    89 


£12,861 
£258,671 


Week  ending  November  11 

1911, 
£67,000 

iRO.onn 

a  1910. 
£67,000 

Goods,  etc 

176,000 

£247,00U 

4,867,000 

1,416'2 

£243,000 

Aggregate   for  19  weeks  

Miles  open   

4,796,000 
1,412 

[  I'. 


:e\i,  £t.  1))      In-..   19  m-.\n.  £^1,091 


Midland   Great  Western    of  Ireland. 

Weekending    N,.v,-iiil,.-r    10  191 U 

Passengers,  etc £4,651 

Goods,  etc 7,00q 

Total  for  week £11,659 

Aggregate  for  19  weeks 
Miles  open 55-i 


1910. 
£4,137 
7,835 
£11,970 


£257.752   £247,065 


538 


Doc.  this  week,  £511      Dec.   19  weeks,  £9,355 


North    British. 


Week  ending  November  121        1911. 
Passengers,  etc £28,000 


Goods,  etc. 

Ttftat  for  week 

Aggregate  for  1 5  weeks 

M!l,-sop..n 


67.600 


h 


£93.600 
1,578.300 

"  l,S?4-i4  _ 
■   It  ■.!,  .its 


>  1910. 

£25,700 

65.400 

£92,100 

1,550.400 

1,32434 


£27,900 


Lancashire   and  Yorkshire. 


139 


GlasKOW  and  South  Western. 


a  1910. 
il2,30O 
19,400 


Week  ending  November  1 1  1911. 

Passengers,  etc .....      £12.000 

Goods,  etc 20,800 

Total  for  week |    £52,800 

Aggregate  (or  15  weeks I  £600.100 

Miles  open   i      4451;      '      445'g 


£51,700 
£537.000 


Ino.  this  week,  £1,100     Inc.   15  weeks,  £13,100 


Great  Central- 


Week  ending    November  12         1911.       |  a  1910. 

Passengers,  etc £55,400        £55,115 

Goods,  etc 78,784  75.029 

TotaKor  week |  f  115,184      £110,144 

Aggregate  for  19   weeks 2,454,645     2.424,157 

MUes  open    |      S96'i4      I      595ig 


Inc.   this  week,  £5.010      Inc.   19  weeks,  £10.488 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks 
Miles  open 


North    Eastern. 

Noveiiiln-r  11 


£206,373 
4,036,691 


1,734 


£190,810 
4,065.687 


Inc.   this  week,    £15,553      Dec.  19  weeks 


U725 
£28,996 


London,    BriBhton    and    South   Coast. 


North   London. 


Week  ending  November  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks  

Miles  open 


1911. 
£37,565 

20,092 


£57,45/ 
1,589,938 


487 


£55,i)50 
1,336,165 


487 


Inc.  this  week,  £3,507     Inc.  19  weeks,  i3,775 


London      Electric. 


Week  ending  November  1 2 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks  

Miles  open 


1911. 
£19,900 
68,000 


£87.900 
1,704.900 


6I6I2 


a  1910. 
£19,400 
62,500 


£8 '.,700 
1,665,100 


Week  ending    November  1 1 

Total  (or  week  

Aggregate  for  19  weeks 

Miles  open  . 


6I6I2 


Inc.  this  week,  £6,200      Inc.   19  weeks,   £39.800 
Great   eastern. 


Week  ending    November  12 

P&SBcngers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks  

Miles  open 


1911. 

£51.200 
59,500 


(11910. 

£49,300 
56.50C 


i;  110,700 

2,327,700 

1,056=40 


£105,800 
2,27R,700 


1911. 

£15,400 

£238,360 


2II4 


Inc.  this  week,   £955 


Week  ending    November  12 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate   for  19  weeks 

Miles  open 


1911. 
£3,742 

4,460 


£8,202 
£14^,509 


1512 


a  1910. 

£4,000 

4.544 


£8,544 
£155,720 


Dec.  this  week,   £342      Dec.   19  weeks,  £7,211 


North   Staffordshire. 


London  and    North    Western. 


1,05634/ 


Inc.    this  week,   £4,930    Inc.  19   week  ,  £51,000 


Great    Nertherh, 

Week  ending  November  1 1 

1911. 

£43,700 
80.800 

a  1910. 
£43,100 

75,900 

£124,500 
2,473,500 

£119.000 

Aggregate  (or  19  weeks  

2,412,300 

MUes  open .' 

1,008  0 

1,008  (7 

Weekending    November  12  I       1911. 

Passengers,  etc £110,000 

Goods,  etc 194,000 

Total  (orweek -5504,000 

Aggregate  (or  19  weeks  |  6,255,000 


Miles  open    I     1,965 


a  1910. 

£4,800 
j  14.980 


Week  ending  November  12|       1911. 

Passengers,  etc 1        £4,500 

Goods,  etc i  15,810 

Total  (orweek £20,510  1      £19,7au 

Aggregate  for  19  weeks    '^'£585,800  |j  £331.980 

Miles  open *  526     '"ki26_ 

lys- 


ine, this  week,  £550        !"'■■    I'l"' 
Rhymney. 


-jr/0 


Inc.   this  week,  £10,000     Inc.  19  weeks, 


Week  ending   November   12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  19  weeks    

Miles  open 


1910. 


£7,718 
£137,276 


5012 


London  and  South  Western. 


Inc.  this  week.  £5,500     Ino.  19  weeks,  £61.200 


Week  ending  November  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  19  weeks 

Miles  open    

Inc    thisweeK,    !:2,100       Inc. 


1911. 
£57,600 
32,800 


Dec. this  week.  £412     Dec.    19   weeks.  £12.516 


South   Eastern  and    Chatham. 


£90,400 
2,045,200 


1,022*4 


l,02ii'4 


19  weeks,  £14,700 


_  Creat^orthern  (Ireland^ 

Week  ending  November  10         1911 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks 

Mllea  open 


London,  Tilbury  and  Southend. 


£8,172 
11.381 


£20,555 
£428,100 


561 


Ino.  IhU  week,  £209        Inc.  19  weeks,  £^,754 


1911. 

£7,745 
3,071 


Week  ending  November  12 

Passengers,  etc 

G(^od8,  etc 

Total  for  week   

Aggregate  (or  19  weeks 

Miles  open  

IHcTthSi  week,  £1.065    Inc.  19  weeks,  £9,564 


ilO.814 
£281,874 


81 


£9.749 
£272.010 


Weekending   November  111 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  for  19  weeks 
Miles  open 


1911. 
£59,925 
24,474 


£84,399 
2,106.766 


654 


1910. 
£57,075 
23.601 


£80,676 
2,055,175 


654 


Inc.  this  week,   £5,723       Inc.  19  weeks,    £51,591 


Taff  Vale,  m 


Week  e!^din5  November  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks    

Miles  open 


1911.        I 
£3,622 

15.044 


1910. 

£4,033 
14,138 


£18.663 
£350,274 


124I4 


Inc.  this  week,  £495     Dec.  19  weeks,  £28,154 


— — ; : — ~ '     r7r;r;~~~77p,„t   year   are   adjnsted  to  actual  figures,    b  Includes  receipts  of  Vale  of  Glamorgan  Rallwiy. 

-^  The  receipts  (or  the  f<'"«7°°*^8  K"  „f  joint  Lines,    e  Exclusive  o(  Uik  miles  Joint.    /  Exclusive  o(  UH  miles  Joint,      a  Includes 
These  flg-.res  do  lot  include  the   ff^f^P'^^'^^^^^^  ^^4  city   Hallway.       i  Including  the   receiot.  of  the   canal. 


Notes  and  Explanations.- 

f  Dock  dues,  etc.,  included,  d  .  ,> —   —  ,   .h 

2K  miles   Joint  Lines   lO.N.   proportion).     I  .Ii'^'H^es  recejptH_^oI^^ttie^..^..^.^j"j^-.^-j^^---^^---^^    --^  Including  53J  miles  jointly  worked  with  G.C.R 


k  Railway  Wl  miles. 


Canal  119  miles,    i  Includes  stef^mboet  receipts  and  tolls. 


5o8 


I    \ 


i*"i  THE    RAILWAY    TIMES. 


[November  i8,  191  i. 


OFFICIAL   TRAFFIC    RETURNS. 


BfiJTISH    AND    IRISH   RAILWAYS,    &c 


Kailway. 


Latest  Earnings  Reported. 


1911.      1910.     Wk.  or  Month.      1911, 


Belfast  <t  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes.  &  P. 
Cork  B.  &  S.C.  ... 
Ck.  B'rck.  &P.... 

East  London 

G.N.  and  City  ... 

Isle  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over. 

Mane.  Canal 

M'port  &  Car.  ... 

Mersey    

Mid.  ffi  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot   

Bhon.  &  S.  Bay 
Stratford  &  M.  J.' 


61 

29| 

30J 

93i 

16 

46i 

"i 

21j 
6i 
163 
Hi 
U 
60' 
40 
36i 
31 
67^ 


NovemQer  i^ 
November  12 
November  12 
November  11 
November  10 
November  10 
.\ugust. 
November  11 
November  11 
November  11 
November  11 
November  1'2 
October. 
November  11 
Njvember  11 
November  1'2 
Novemb:.r  12 
November  13 
November  12 
November  12 


£2,000 

2,229 

1.151 

643 

1.671 

293 

8,069 

1,573 

891 

484 

557 

1,402 

62,244 

2,322 

2,073 

1,939 

1,749 

3,021 

2,472 

849 


1910. 


2,130 

1,316 

686 

1,316 

278 

8,411 

1,527 

420 

488 

606 

1,277 

48,207 

2,350 

1,985 

2,107 

1,544 

2.665 

2,642 

937 


I   Aggregate  to   date. 


1911. 


1910. 


i/U.l/o 
41.383 
20,984 
15,806 
39,266 
11,431 
3,069 
26,608 
33,289 
18,207 
13,856 
28,816 
451,214 
39,247 
36,163 
40,989 
81,007 
51,685 
47,534 
17.371 


jl^0iJ,O.3J 

44,296 
23,612 
17,183 
39,878 
10,496 
3,411 
26, 112 
33,611 
18,221 
14,801 
27,201 
431,191 
43,720 
37,541 
41,213 
29,9U 
51,299 
49,601 
18,418 


FORBItiN    At^D    COLONIAL    RAIL\VArS. 


Eailway. 


Mileaae. 


1911. 


Latest  Garntn^4  Reported. 


Alcoy  &  Qand.  i 

Algeciras t 

Ang.-Ch.  Nit.  a 
Antof.  &B0I....0 

Arg.  N.B a 

Arg.  Trans.  ...a 
Assam-Bengal 

Barsi    

Ben.  &N.W.  . 
Seng.  Dooars. 
Extensions  . 
Bengal  Nag.  . 
Bil.  Riv.&C, 

Bolivar 1 

Bomb.  B.  &C.I.C 

Brazil  

Braz.  Gt.  Sn.  ...ri 
Brazil.  N.E....  d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...■> 
B.A.  En.&S.C.a 
B.  Ay.  Gt.  S.  ...1 
B.  A.  -Mid  .and  a 
B.  Ay.  West.  ...a 

Burma  ...e 

Can.  North., 6 

Can.  Pacido    ...ti 

Cartagena a 

Cen.  Argentine  « 

Central  Urng....* 

East  Enten.    " 

North  Elt.  ...<• 

West  Exlen.  0 

Chillagoe " 

Cordoba  Cent,   a 

Cent.  N.  Sec.  0 

B.  Ay.  Esten.a 

Cord.  *  K03.  ...a 

Costa  Rica a 

Cuban  Central  a 
Del.  Um.  &K.   0, 

tDomerara  61 

West  Coast  ...6 
Detroit  Untd....l) 
Dom.  Atlantic  b 
Dorada  Exten.  a 
East  Indian  .. 
Egypt,  Delta 

Emu  Bay... a 

Entre  Bios a 

a.  Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  West 
Det.G.H.&M.a 

Total    a 

:at.  tnd.Pen.  ..c 
G.  S  of  Spain  i 
G.W.  (fBraz.  a 
Quay.  &  Quito  / 
H.H.  Nizam's  c 
Hyder.  God.  cl 
§Inter.  of  Mez.  b\ 
LaG.  &Oir,  ...a 

Leopoldina  a 

Mad.  &  S.  Mah.c 

Manila a 

Northern  ...    a 

Southern  ...    a 

Mashonalaad     a 

Mexican    i; 

Mexico,  N.W.  k 
Mid.  of  W.Aus.  a 
Mid,  (Jrugnsy  a 
Nassjo-Oscar  ..a 
New  Cape  Cen, a 

Nitrate a 

N.Y7.  of  Urug.  b 

Ottoman  a 

Pang.  Cent.  ...a 
Peruv.  Corp.  ...j 
Plra.  Ath.  Pel.  h 
Puerto  C.  &  V.  u 
Queb.&L-St.J.d; 
Quebec  Cent.  ...hi 
Rhodesia 3 


83 
110 

70 
769 
665 
111 
790 
116 
1,953 

36  { 

117 

2.494 

15 

110 

2,419 

110 

43) 
8,lB6 

165 

69 

3,337 

320 

1,612 

1,312 

8,731 

10,542 

2,812 
271 
310 
182 
211 
1434 
137i 
687j 
187 
180 
321 
255 
192J 
60) 
15 

292 

2,551 
616 
101 
633 

8,536 
463 
836 
189 

4,524 

2,901^; 
101 
923 
160 
355 
892 

1,026 
23 

1,633 

3,1822 
218 
78 
114 
751 
875 
373 
277 
284 
92* 
205' 
291 
111 
86'>4 
233 

l,03n 

816 

81 

210 

253 

1,392 


33 
110 

70 
769 
616 
111 
790 

79 
1,895 

361 

117 

2,367 

15 
110 

a,4i9 

110 

436 

3,023 

165 

59 

3.033 

79 

1,460 

1,342 

3,336 

10,276 

2,601 
271 
277 
182 
311 
143i^ 
123* 
6674 
187 
130 
315 
211 
162i 
60i 
15 

231 

3,477 
816 
101 

633 

3,536 

463 

836 

189 

4,521 

2.8941 

101 

903 

160 

855 

892 

1,02; 

2j 

1,580 

8,132J 

313 


751 
861 
368 
277 
22) 
92^ 
205 
291 
HI 
8431 
160 

1,0331 

316 

31 

210 

222 

1,392 


I  Wk.  Of  Month. 


November  11 
November  4 
October. 
November  12 
Novembsr  10 
November  11 
October  14 
November  11 
October  14 
Tuly  l-Oct.  21 
Inly  1— Oct.  21 
October  21 
October. 
October. 
November  11 
August. 
September. 
Octobsr. 
November  11 
October. 
November  12 
November  12 
November  12 
November  13 
October  11 
7  dys.  Nov.    7 
7  dys.    Nov.    7 
August. 
November  11 
November  11 
November  11 
November  11 
November  11 
October. 
November  11 
November  11 
November  11 
November  11 
Sept.  23 
November  11 
November  11 
September. 
September. 
7   dya.  Sept.  21 
.August. 
October. 
November  U 
11   dys.   Oct.    31 
October. 
November  11 

7  dya.  Nov.  14 
7  dys.  Nov.  14 
7  dys.  Nov.  14] 
7  dys.  Nov.  14 
7   dys.    Nov.    14 

November  11 

November  4 

November  11 

Aug.   1  to  15 
July  l-0=t     21 
■July  l-Oot.    21 
7  dys.    Nov.    7 

October. 

November  H 

October  21 

November  11 

October. 

October. 

September. 
7    dys.  Nov.  14 

September. 

Aujust. 

October. 

August. 

October  21 

Oct.  15  to  31 

October. 

N  ivember  11 

November  11 

October. 

September. 

October. 

July. 
Ist   wt.  Oct. 

September. 


1911. 


1910. 


15,000 

41,051 

32,300 

81,100 

5,620 

3,310 

1,26,000 

10,700 

2,51,830 


6,67,000 

4,336 

6,750 

10,14,000 

175,867 

30,750 

219,909 

8l,0Jl) 

17.189 

600 

98,000 

667 

41.770 

8,00.617 

526,000 

2,493,000 

26,502 

85,019 

12,673 

4,976 

2,197 

1,8)1 

8,669 

6,035 

12,050 

8,403 

6,0i5 

7,339 

5,673 

62,000 

15,720 

2,151 

179,799 

173,200 

6,201 

18,86.0J0 

9,537 

4,901 

H,3dO 

153,334 

8.610 

21,236 

11,016 

197,256 

16,43,300 

50,021 

14,173 

82,003 


122,700 

6,230 

23,9.15 

6,00,500 

4,654 

1,056 

8,442 

67,461 

150,700 

190,878 

11,081 

7,650 

6,031 

1,765 

29,810 

24,003 

1C,05> 

3,3H 

913,632 

853.675 

2.731 

6),0)-) 

27,870 

98,233 


Aggregate  to  Date. 


9,000 

33,467 

27,150 

33,060 

4,834 

2,671 

1,19,000 

25,750 

2,82,718 


5,34,000 

9,760 

6,314 

10,31,003 

173,751 

81,750 

187,953 

82,120 

14.839 

918 

93,885 

431 

51,526 

2,92,401 

357,200 

2,267,005 

23,676 

103,929 

9,850 

1,349 

1,672 

1,491 

10,801 

5,275 

10,910 

1,335 

6,160 

6.983 

5,811 

76,446 

11.722 

1,824 

193,350 

160.676 

B.OJO 

16.07,003 

11.615 

5,155 

8,600 

145,219 
8,2)1 
21,859 
9,530 
181,832 
,13,52,10] 
57,861 
16,714 
73,030 


117,410 

6,003 

36,659 

6,64,405 

8,923 


41,011 

161.800 

183,875 

9,778 

7,963 

6.021 

1,914 

81,2-.D 

2),3>3 

11.723 

2,230 

1,011.2  i! 

816.931 

2.5)3 

65,63) 

2).3n 

63,722 


1911 


1910. 


741,000 

765,852 

106,000 

1,348,440 

110,849 

46,88) 

16,03,910 

2,44,003 

43,82.429 

1,71,749 

2,14,035 

83,67,000 

64,637 

34,421 

167,03,003 

602,467 

316,750 

1,909,276 

1,555,397 

61,762 

17,767 

1,602.032 

15,270 

822.511 

44.18,729 

7,027.800 

13.739,000 

52,374 

1,774,833 

213,530 

70,032 

89,600 

28,871 

35,796 

112,575 

322,200 

70,580 

121,203 

91,522 

106,963 

11,03,933 

47,2)6 

7,079 

333,803 
53,200 
326,90,000 
145,907 
19,767 
175,200 

3,140,530 

172,671 

.515,110 

185,655 

4,014,039 

213,54,153 

2,471,114 

539,149 

271,0)0 

15,56,141 

7,49,156 

2,931,390 

67,000 

1,172,816 

107,30,528 

225,423 

15,843 

72,057 

191,833 

2,927,103 

1,318,699 

23,462 

30,123 

43,451 

73,430 

518,895 

93,722 

171,8)1 

57,023 

3,727,703 

5,03),9)3 

2),2>0 

6o,035 

417,213 

239,055 


703,500 

711.510 

87,300 

1,171,640 

91,120 

29,921 

15,02,387 

2,10,300 

35,76,631 

1,64,921 

1,81,509 

78,97,000 

72,111 

20,132 

158,57,033 

502,210 

819,250 

1,802,063 

1,518,530 

59,253 

13,479 

1,594,931 

5,203 

793,159 

41,51,237 

5,533,00J 

39,936,033 

47,631 

2,02  (,230 

199,636 

51,537 

32,916 

36,987 

112,995 

294,265 

91,535 

130,145 

82,817 

102,901 

9,33,092 

45,574 

5,801 

333,103 

63,600 

292,03,030 

133,512 
20,46 

142,803 

2,770,217 
153,633 
449,537 
155,725 

3.529,132 
199,03,733 

2,297,937 
491,233 
217,000 

14,12,023 
7,16,330 

2,977,630 
62,000 

1,U2,210 

91,61,171 
202,51 


152,221 

3,148,903 

1,621,613 

17,433 

29,511 

41,931 

67,31U 

.526,01-2 

10),271 

193,33) 

42,630 

3,818,8)3 

4,762,123 

2  i,750 

53,63) 

331.411 

2)2,83* 


Rohil  &  Kum. 
Luck.  Bar.  . 

Salvador h 

San  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  Ext.   c 

_  Sutlej  Valley  c 

South.  Indian  c 

Taltil  a 

Temlsconata  ...b 
Un.Rys.Hav....a 
l'rug.E.Coast...o 
Urug.  North  ...a 
W.  of  Havana  a 
W.P.  &  Yukon  6 
Yucatan  Unltedit 
2af.  &  Huelva  a' 


FOREIGN    AND     COLOmAL -Continued. 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


1911.      1910.     Wk.  or  M'th 


303 
334 
100 
118i 
425 
155 
210 
1,694| 
184 
113 
671 
.71 
73| 
147 
112J 

112 


203       October  14 
200        October  14 
100  JNovember  11 
1181  November  5 
425  JNovember  4 
155  I  November  4 
210  {November  4 
l,694|i     October  21 
184  I     Oct)ber. 
113  I  September. 
660  'November  11 
31   '     October  7 
7331     October. 
147  'November  11 
112i|     October  21 
—     iNovember  11 
113  I     October. 


1911. 


29,305 

21,971 

22,750 

45,297 

1,10,075 

19,995 

8,987 

4,61,209 

33,137 

20,259 

19,818 

503 

2,127 

4,952 

15,222 

53,000 

18,335 


1910. 


27,985 

23,247 

17,500 

35,035 

64,724 

16,146 

9,909 

4,49,887 

31,825 

18,429 

18,972 

297 

2,051 

5,218 

47,200 
12,376 


Aggregate    to  Date- 


1911. 


4,30,243 

4,64,626 

231,350 

994,283 

17,01,952 

3,94,239 

2,00,738 

75,63,116 

91,072 

48,482 

315,313 

8,403 
96,324 


1910 

4,34,271 

4,56,871 

218,000 

758,787 

12,71,912 

3,56,421 

1,81,715 

67,27,711 

78,502 

49,637 

309,425 

8,052 
92,485 


2,363,700     2,338.200 
125,701        116,669 


UNITED    S FATES    RAILWAYS. 


Alab.  Gt.  Sth.  ... 
Ala.N.O.&T.P. 
Mc.  Top.  &  S.  Fe 
Bait.  &  Ohio  ... 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  .. 
Ches.  &  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.  &  S.  P. 
Cin.N.  O.&X.  . 
Cl.  Cin.  Ch.  &C. 
Denv.  &  Rio.  G. 

Erie    

Gt.  Northern  ... 
Illinois  Central 
Louis.  &  Nash.... 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.  S.M. 
Miss.  Kan.  *T.... 
Nat.  of  Mexico... 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  &  W. 
Norf.  &  West. ... 
Northern  Pac.  ... 
St.  Jos.  &  G.  I.... 
St.  L.  &  San.  Fr. 
St.  Louis   S.    W. 

Southern    

Texas   &   Pacittc 

Wabash ! 

Whl.  &    L.    Erie 


309^ 

628 
10,129 
4,434 
1,916 

631 
1,939 
1.489 
7,511 

837 
1,932 
2,777 
2,223 
7,374 
4,551 
4,591 
1,027 
8,572 
3,368 
1,750 
3,537 

645 
1,951 
6,019 

319 
4,731 
1,471  I 
7,033  .1 
1,831  .1 
3,514  j 

457  I 


809^ 

628 
9,791 
4,459 
1,916 

667 
1,933 
1,487 
7,511 

337 
1,932 
2,777 
3,330 
7,087 
4,551 
4,542 
1,027 
8,421 
8,363 
1,732 
3,587 

645 
1,911 
6,690 

819 
4,728 
1,469 
7,030 
1,814 
2,511 

453 


3rdifk.  Oct. 
October. 
September. 
September. 
3i;d   wk.  Oct. 

August. 
8rd  wk.  Oct. 
3rd   wk.  Oct.' 

September. 
8rd    wk.  Oct. 

September. 

3rd    wk,  Oct. 

September. 

September. 

August. 
3rd  wk.  Oct. 
3rd  wk.  Oct. 
3fd  wk.  Oct. 
3rd  wk,  Oct. 
3rd    wk.  Oct. 

Septeoiber. 

September. 

September. 

September. 

August. 

September. 
3rd  wk.  Oct. 
3rd  wk.  Oct. 
3rd  wk.  Oct. 
4th  wk.  0.;t. 
August. 


J85,683 

661,000 

8,954,228 

8,279,301 

319,600 

2,523,675 

659,228 

314,391 

5,962,267 

133,929 

2,743,122 

513,400 

5,091,261 

6,396,993 

5,551,555 

1,168,040 

103  217 

614,092 

707,914 

1,116,540 

9,730,001 

789,731 

3,478,351 

6,003,309 

152,331 

3,601,693 

68,000 

1,311,551 

391,478 

859,903 

765,610 


S87,127' 
601,000 

,033,441 

,417,835 
281,600 

1,493,099: 
668,621 
300,183 

1,501,203' 
177,439 

1,792,5291 
511,800' 

i,ll'2,17!l! 

1,'2;I1,'.I22 

i,3'2S,llU 

,159,055 
132,562' 
508,929i 
702,949 

,333,033 

1,349,550 
826,813' 

l,2'20,66i; 

1,617,932' 
164,305| 

1,761,537 
273,OO0J 

,266,973 
371.553 
855,131 
697,1701 


$1,330,835 

2,211,000 

25,813,513 

23,890,972 

4,315,403 

4,912,430 

10,639,700 

'  4,223,832 

il6,502,265 

2,978,927 

i  8,153,7-26 

:  7,908,702 

15,332,018 

18,143,861 

10,679,767 

17,060,616 

1,501,407 

8,636,272 

9,2-21,400 

19,791,993 

28,065,370 

2,673,741 

10,023,935 

16,764,898 

300,617 

10,435,247 

3,579,947 

10,435,119 

4,918,902 

10,411,191 

1,330,793 


41,364,786 
2,286,000 
26,159,339 
24,515,627 
3,903,300 
4,810,607 
10,556,419 
4,110,241 
17,314,045 
2,926,615 
7,990,364 
8.023,447 
15,115,959 
17,962,952 
10,132,805 
16,720,368 
1,798,417 
7,631,365 
9,103,631 
19,536,994 
26,801,142 
2.739,315 
9,290,862 
19,123,077 
305,310 
10,746,749 
3,692,665 
18,61  i,316 
4,830,912 
10,683,450 
1,327,967 


WORKING  SrATEMENTS  AS  L/lSrOlEPORTED. 


Railroad. 


Alabama  Gt.  Southern  ..   Sept. 

July  1  to  September  30     ... 
Atch.  Top.  &  Santa  F*  ..    Sept. 

July  1  to  September  30     ... 
Baltimore  and  Ohio       ...    Sept, 

July  1  to  aeptember  30 
Canadian  Northern        ...    Sept. 

July  I  to  September  30    ... 
Canadian  Pacific    Sept. 

July  1  to  September  30    ... 
Chesapeake  and  Ohio    ...  Sept. 

July  I  to  September  30     .. 
Chicago  Great  West.     ...    Sept. 

July  1  to  September  30 
Denver  &  Rio  Grande  ...    Sept, 

July  1  t  >  September  33     ,.. 
Grand  Trunk  of  Canada :  — 
Main  Line    Sept, 

July  1  to  September  89     ... 
Canada  Atlantic     Sept. 

July  1  to  September  80     ... 
Grand  Trunk  Western    Sept. 

July  1  to  September  30     ... 
Detroit  Gr.  Hv,  &  Mil.    Sept. 

July  1  to  September  30    ... 
Total  for  System        ...    Sept, 

July  1  to  September  30     ... 
Louisville  &  Nashville  ...  Sept. 

July  1  to  September  30    ... 
Minn.  St.  P.  &S.S.M.    ...    Sept. 

July  1  to  September  30 
Miss.  Kan.  &  Texas      ...   Sept. 

July  1  to  September  80      .. 
National  of  Mexico         ..    Sept. 

July  1 1 )  September  30    ... 
New  York  Ont.  <fe  West.     Sept. 

July  1  to  September  80     ... 
Phil,  and  Beading         ...  Sept. 

July  1  to  September  80 
Coal  a-id  Iron  Co.      ...    Sept. 

July  1  t  J  September  30 
Total  both  Comps.     ...   Sept. 

Julyl  September  t)  80    ... 
Pitts.  Cid.  Ch.  &   St.   L.  Sept. 
•     Jan.  1  to  September  83 
St.  Louis  &  San  Fran.    ..    Sept. 

July  1  t)  September 80 
Southern  Railway  ..  Sept. 

,  July  1  to  September  33 
L'niou  Pacific       ...         ...  S9pt. 

July  1  to  S3pt?mber33    ...I 
Wabash    Aug.  I 

.Tulv  I  to  August  31  ...' 


Gross  Earnings. 


1911. 


1910. 


«398,461 
1,118,950 
8,954,223 

25,813,513 
8,279,301 

23,890,972 
1,576,400 
4,472,900 
9.315,000 

27,440,000  i 
2,950,357  ' 
8,637,078 
1,207,113 
3,351,566 
2,805,546 
6,472,348 

f710,650 

2,125,400 

37,900 

113.250 

115,100 

316,050 

42,400 

117,203 

906,050 

2,701,900 

$4,750,658 

13,630.490 

1.783,591 

4,438,786 

2,691,294 

7,2-29,992 

5,237,218 

16.261,993 

789,731 

2,673,741 

3,831,067 

10,993,054 

2,5-24..56b 

6.181.168 

6.3)8,633 

17,177,333 

3,516,4.39 

23,339,461 

3,6)1,593 

10,435,217 

5,421,233 

13,487,182 

8,397,732 

23,477,028 

3.703,6)) 

5.1H.031 


$877,790 
1,117,811 
9,058,441 

26,159,339 
8,417,833 

24,515,627 
1,279,900 
8,593,000 

10,019,000 

80,133,000 
2,961,331 
8,599,355 
1,147,610 
3,202,678 
2,257,611 
6,507,758 

£661,200 

1,813,200 

36,100 

95,500 

108,800 

292,200 

38,000 

95,100 

814,100 

2,296,000 

$1,610,171 

13,379,033 

1,270,737 

3,682,800 

2,634,054 

7,092,024 

5,121,213 

15,589,379 

826,313 

2,739,215 

3,830,102 

10,383,775 

2,236,623 

5,633,397 

6,116,730  ! 

16,575,172 

3.730,574 

30,303,262 

3,761,537 

10,716,719 

5,0)6,012 

14,884,121 

8,603,6)6 

23.005,765 

2.758,975 

5,101,406 


Net  Earnings. 


1910. 


$132,491 

361,139 

3.050,959 

8,093,180 

2,835,275 

7,879,173 

419,400 

1,095,700 

3,911,000 

11,038,000 

1,108,658 

3,205,301 

400,832 

965,457 

680,412 

1,827,874 

£201,830 

664,400 

5,700 

13,700 

26,400 

71,950 

11,700 

25,350 

345,650 

671,400 

$1,600,732 

4,271,5.37 

839,506 

1,913,782 

776,181 

1,419,052 

2,363,778 

7,163,815 

193,023 

831,273 

1,276,953 

3,192,051 

19,553 

Dr.  415,787 

1,396,515 

3,076,264 

1,053,281 

6,996,588 

1,179,812 

3,403,333 

1,833,971 

5,099,965 

3,958,932 

10,250,969 

802,639 

1.410.034 


1911. 


$126,647 

333,769 

3,454,775 

9,736,186 

2,807,190 

7,747,031 

331,200 

992,400 

3,917,000 

11,696,000 

1,081,643 

3,191,875 

835,228 

921,274 

690,353 

2,096,590 

£191,900 

516,600 

3,500 

2,400 

36,300 

58,500 

7,600 

10,200 

233,200 

537,700 

$1,437,481 

3,815,492 

618,990 

1,412,090 

749,337 

1,646,177 

2,025,356 

6,236,115 

268,355 

1,033,647 

1,331,018 

3,773,696 

Dr.     39,144 

Dr    391,804 

1,341,874 

3,378,892 

1,096,681 

6,776,280 

1,233,302 

3,430,376 

1,703,866 

4,769,597 

3,883,863 

10,995,206 

993,013 

1.571,606 


a  Earnings  reportel  In  pouuls,  6  In  d)lla-s,  c  In 
Including  North-Wdst  Argentine  Section. 


ru  lees,  d  in  mtlrjis,  ^  in  su^res, 
t  Ineluding  Berbice  receipts.    J 


k  in  d  -anmn,  i  In  pMeta^,  3  ii  B  iliviau  currency,  fc  in  Mexican  dollars. 
Injlulin!  Indian  ftlldland.     §   Including  Mexican  Southern  receipts. 
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The  West  Country  Riviera 


For    Autumn    Holidays. 


<2^ 


Sidmouth,  from  Peak  Hill. 


CORRIDOR     RESTAURANT-CAR     TRAINS 
in  principal    services   from    London   (Waterloo). 


For  a  delightful  holiday  at  this  time  of  the  year 
the  West  Country  Riviera,  extending  from  the 
border  of  Dorset  along  South-East  Devon  to 
Exmouth,  is  unrivalled.  The  lovely  "garden 
coast,"  with  the  picturesque  red  cliffs,  is  extremely 
beautiful  just  now  when  autumn  tints  impart  the 
wonderful  colour  schemes  which  make  its  scenery 
famous.  Here  and  there  mid  hill  and  dale  are 
ideal  sheltered  retreats,  the  better  known  being 
Lyme  Regis,  Seaton  and  Sidmouth,  the  latter, 
according  to  Ruskin,  "being  unequalled  for 
transporting  landscape  and  coast  scenery. 
Budleigh  Salterton  is  noted  as  possessing  what 
is  said  to  be  the  finest  seaside  golf  course  on  the 
South  Coast. 

Illustrated  Guides  to  these  and  other  holiday  resorts 
in  Devon.  Cornwall  and  tin'  Sunny  South,  together 
with  all  information  as  lo  Cheap  Tickets.  Trains,  etc.. 
free,  upon  application  to  Mr.  Hknry  Holmes.  Supt. 
of  the  liiip.  Waterloo  Station.  S.E. 

CIUKLES  J.  OWENS,  General  Manaser. 

i    L^S.W.R. 


the: 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  ^Vagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
work, \Afheels  and 
Axles       .        .         .        • 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagons  for  Hire,  cap. 
able  of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  v/hich  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  \Vorking 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES. 

Grand     Prix,     Buenos    Aynes     Exhibition,     1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marilliers  patent  "Instanter"  Conpling. 
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THE 

Great  Centra  I 
Railway 


The  Line 

for 

Winter  Travel, 


Express  Restaurant  Car  Trains     LONDON      (MARYLEBONE) 


RUGBY, 

LEICESTER, 

NOTTINGHAM, 


SHEFFIELD, 
YORK,    LEEDS, 
HALIFAX, 


BRADFORD. 
HUDDERSFIELD, 
MANCHESTER,    &c. 


t/S-    CROSS     COUNTRY    EXPRESSES    ARE    A    DISTINCT    FEATURE    OF    THE    GREAT    CENTRAL     SERVICE. 

BATH    and    BRISTOL. 

(with  direct  connections  for  the  West  of  England) 

are  reached  by  through  Breakfast  and  Luncheon  Car 

Trains  from 

LEEDS.    WAKEFIELD,    HALIFAX,    HUDDERSFIELD- 

SHEFFIELD,    NOTTINGHAM,    and    LEICESTER. 

Via    MARYLEBONE     is    LONDON'S    POPULAR    ROUTE   for    STRATFORD-ON-AVON.        ■ 

THE  CONTINENT  is  reached  by  Express  Boat  Trains  to    GRIMSBY    and  regular   sailings  to  HAMBURG,  ROTTERDAM, 

and     ANTWERP. 


NEWCASTLE.     SllNDERLAND,     DURHAM.     YORK 

M.'VN'CHESTER.     BRADFORD, 

HUDDERSFIELD,      ROTHERHAM.      and     SHEFFIELD 

are  provided  with  throu^li   Lun?heon  Car  trains 

Via    NOTTIXGHAM.    LEICESTER   and    BANBURY. 

to  and  from 

OXFORD.    SOUTHAMPTON.     BOURNEMOUTH. 

and  the    SOUTH    WESTERN    LINE. 

also    to    and    from 

GLOUCESTER.    CHELTENHAM.    NEWPORT.     CARDIFF 

BARRY,    and    SOUTH    WALES. 


{EXPRESS  TRAINS  ARE  VESTIBULED,  and  include  BREAKFAST,  LUNCHEON,  or  DINING  CARS 

For  particulars  of  Train  Service,  Special  Travel  facilities  and  other  information  apply  at  any  Great  Central  Station  or  Agency, 
md  Dawson's  Offices,  or  send  postcard  to  Publicity  Dept.,  216,  Marylebone  Road.  London,  N.W. 


Dean  and 


SAM     FAY.    General    Manager. 


Siemens 


Battery  Signal  Maetiine. 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2^  Amps. 
Holds  Signal  "OFF"  with  '006  Amp. 


SIEMENS   BROTHERS  &  CO.,    LTD., 

Railway    Signalling    Dept., 

Caxlon    House,    Westminster,    LONDON,  S.W. 
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IN   PARLIAMENT.— SESSION   1912. 

Great  Eastern  Railway. 

(Wideiiiiigs  luid  Deviations  of  Hiiilw;iys  and  Other 
Works  in  Counties  of  Norfolk.  Suffolk.  Essex,  and 
Cambridju.' ;  Kiver  Walls.  Pier  Widening  and  Kx- 
tension  of  Break watc  at  Lowestoft ;  It econst ruc- 
tion of  Bridgo  over  Regent's  Canal  in  County  of 
London  ;  Tolls.  Kates,  etc. ;  Dredging  Powers :  Re- 
clamation of  Lai.ds  at  I^westoft ;  Powers  in  Con- 
nection with  River  Wavcney  and  Lake  Lot  king ; 
Compulsory  Purcliase  of  LanJs  and  Kasements  in 
Counties  of  '  Lon<lon,  MiddK*-;ex.  E?sex,  Suffolk 
(Eastern  and  Wes'ern  Divi-tjns).  Norfolk  and  Cam- 
bridge;     Exemption     from     Sl- ration     32     of     Lands 

Clauses  Consolidation  Act,  1S45;  Breaking  and 
Stopping  lip  and  Repair  of  Roa<ls.  Footpaths,  etc. ; 
Extension  of  Time  for  Completion  of  Works 
Authorised  by  (Jreat  Eastern  Railway  (fiencral 
Powers)  Act,"  1897,  the  Great  Eastern  Railway 
(t^eneral  Powers)  Act,  189S,  and  the  Great  Eastern 
Railway  (General  Powers)  Act.  1900;  Alteration  or 
increase  of  Tolls  Rates  or  Dues  at  Pier,  Fish 
Market  and  Harbour  at  Lowestoft ;  Compulsory 
Purchase  of  Lands  by  Great  Northern  and  Great 
Easteru  Joint  Committee  in  County  of  Cambridge  ; 
Powers  to  Company,  Great  Northern  Railway  Com- 
pany. Midland  Railway-  Company,  and  Joint  Com 
mittees  of  any  such  Companies  in  Reference  to  Re- 
tention, Sale  and  Disposal  of  Supertluous  Lauds ; 
Agreements  with  Middlesex  County  Council  as  to 
Bridge  Widening  at  Enfield ;  Powers  to  Company 
as  to  Sale  of  Lands  at  Norwich:  Electrification  of 
East  London  Railway  and  Powers  to  Company, 
London,  Brighton,  and  South  Const  Railway  Com- 
pany, Metropolitan  Railway  Company.  Metro- 
politan District  Railway  Company.  South  Eastern 
Railway  Company  and  London.  Chatham,  and 
Dover  Railway  Company  and  Joint  Committee  of 
such  Railway  in  Connection  with  the  Electrifica- 
tion; Further  Capital  Powers  to  Company  and 
Contribution  of  Funds  and  Guaxautee  of  Capital  by 
such  Companies;  Powers  to  Metropolitan  District 
and  London  Electric  Railway  Companies  in  Refer- 
ence to  Supply  of  Electricity  for  such  Working ; 
Warrants  and  C<Ttificatev»!  to  Bearer  for  Stock  or 
Debenture  Stock ;  Provisions  in  Regard  to  Voting 
Powers  of  Company's  Stockhold-r*,  Savings  Bank 
Accounts,  ami  the  Appointment  of  Directors  and 
Auditors ;  Api>lication  r.f  Funds ;  Further  Money 
Powers  to  Comi>any;  Repeal  and  Amendment  of 
Acts,  etc.)- 

"VrOTICE    IS    HEREBY    GIVEN     that 

_Ll  application  is  intended  to  be  made  to  Par- 
liament in  the  ensuing  Session  by  or  on  behalf  of  the 
Great  Eastern  Railway  Company  (in  this  Notico 
called  "the  Company")  for  leave  to  bring  in  a  Bill 
for  the  following  purposes  or  some  of  them  (that  is 
to  say)  : — 

1.  To  authorise  the  Company  to  make  and  main- 
tain with  all  necessary  and  convenient  bridges, 
arches,  piers,  abutments,  walls,  iiiles,  embankments, 
etatione,  junctions,  rails,  sidings,  buildings,  ap- 
proaches, roads,  quays,  wharves,  groynes,  break- 
waters, wharf  wall  retaining  works,  booms,  caissons, 
cofTer  dams,  fenders,  pontoons,  landing  places,  ware- 
houses, mooring  buoys,  stages.  cranes,  lifts, 
machinery,  water  pipes,  j.umps  and  other  works  !>nd 
conveniences  the  following  worts  or  some  of  them 
or  some  part  or  parts  thereof  (that  is  to  say)  :  — 

(a)  The  following  widenin;^s  and  improvemenTs 
in  the  county  of  Norfolk  of  the  Company's  Nor- 
wich to  Cromer  line  of  railway  (that  is  to  say)  : — 

A    widening    and    impruvement    (No.    1),    com- 
mencing in  the  parish  and  urban  district  of  North 
Walsham   at   a   point   on    the   said    railway   half  a 
chain  or  thereabouts  north  of  the  bridge  carrying 
such   railway   over   th-'   Aylsham     road,     and     ter- 
minating in  the  parish   of  Thorpe  Market,   in   the 
rural  district  of  Erpinghani,   at  a  point  on  such 
railway    10    chains    or    thereabouts    south    of    tho 
'   centre  of  the  Gunton  Station  buildings. 
The  said  widening  and  improvement  (No.  1)  will  be 
made  or  pass  from.   in.  through  or  into  the  following 
parishes  or  some  of  them  (that  is  to  say)  :— The  said 
parish  of  North   Walsham,   the   parish   of   Antmgham. 
in  the  said  rural  district  of  Krpingham.  and  the  said 
parish   of  Thorpe   Market 

A    widening    and     improvement    (No.    2),    com- 
mencing in  the  said  parish  of  Thorpe  Market  at 
a   point   on   the   said   railway    one   chain   or   there- 
abouts  north   of  the  centre    of    Gunton     Station 
buildings,  and  terminating  in  the  parish  of  North- 
repps,   in  the  said  rural  district  of  Erpingham.  at 
a  point  on  tTie  said   railway  at  or  near  the  junc- 
tion thereof  w.ith  the  Company's  Sheringham  loop 
lino. 
The  said  widenirg  and  improvement  (No.  2)  will  be 
made  or  pa-^s-  from,  in.  through  or  into  the  following 
parishes  or  some  of  them  (that  is.  to  say)  :— The  said 
parish  of  Thorpe  .Market,  the  parish  of  Sputhrepps.  in 
the   said    rural    district    of   Erpingham,    and   the    said 
parish   of  Northrepps. 

(b)  A  widening  and  improvement  (No.  3)  in  tho 
county  of  E?sex  of  the  Company's  Clacton  branch 
railway,  comnifncing  in  the  parish  of  Thorpe-k- 
Soken,  in  the  rural  district  of  Tendring.  at  a  point 
on  the   said   railway   3i   chains   or   thereabouts   east 

-  of  the  centre  of  Thorpe-le-Soken  Station  buildings, 
and  terminating  in  the  parish  of  Great  Clacton.  in 
the  urban  district  of  Clacton,  at  a  point  on  the  said 
railway  4  chains  or  thereabouts  north  of  the 
northern  end  of  the  centre  platform  of  Clacton 
Station. 
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The  saij  niiltiiiiiK  aiul  iiiiiiiovi-nu'iit  tXo.  3)  will  he 

miulf  or  ppfs   fiom.  ill,   th i,-h   or   iiitci   llic   follDw- 

ins  iiiuibhci  ni  some  iif  tl'.ni  (tli:it  is  to  s:iv)  :— Tlio 
stiid  pniisli  of  Thorpc-li-Sakcn.  thn  (laii^li  of  Little 
Clncton.  in  tlic  .^uid  mial  district  or  Temlriiig.  niid  the 
ii:iid   parish  of  (irent   CIncton. 

(c)  The  foIIowiii<;  wideiiiii;,.^  nn-\  improvonieiits  in 
the  cnnnly  of  Sctrolk  (Ivisteni  Division  I  of  the  Com- 
p:iny's  Felixtowe  ttrnnch  railway  (th.it  is  to  say)  :  — 

A  widi'tiinff  and  imprownieut  (Xo.  4),  whoih'  in 
tlie  parish  and  connty  ho.ou^h  of  Ipswieti.  com- 
mencing at  a  point,  on  the  said  bninch  railway  .VV 
chains  or  tticrcahouts  cast  of  the  junction  of"  the 
said  branch  railway  with  the  Coni!>anv*s  mam 
line,  and  terminatmB-  at  a  point  on  the  said 
branch  railway  half  a  chain  or  thei-cahouts  north 
of  the  centre  of  the  hriilge  carrying  Derliy-road 
over  the  said  hranch  railway, 

A  wideninir  and  improvement  (Xo,  5).  comrncnc- 

iug    in    the   .said    parish    and    connty    borough   of 

Ipswich   at    a   point    on   the  said    branch    rnihvay 

6i   chains   or   thereaboirts   soirth   of  the  centr-e   of 

Derby-road  Station  buildings,  and  terminating  in 

the  parish    of    Nacton.   in    the    nii-al    district    of 

Woodbridge.  at  a  ])oint  on  the  said  branch  r-iiilway 

2J  chairrs  or  thereabouts  north-west  of  the  cerrtr'e 

of  Orwell  .Station  hirildirrgs. 

The  said  widening  and  improvement  (Xo.  ."i)  will  be 

made  or  pass  fronr.   in.  through  or  into  the  fnllowing 

parishes  or  some  o!  them  (that  is  to  sav)  :— Tho  said 

liarisb  of  Ipswich,  the  parish  of  .^Inesbolirn  I'rior-y.  iir 

the   said    rural    district   of    Woodbrid^-e,    and    the 'said 

parish  of  Xactorr. 

A    widening    and    improvement    (Xo.    6).    com- 
mencing in   the  said    parish  of  Nncton  at  a  point 
on  the  said  branch  railway  3  chains  or  thci-cnhonts 
south-cast  of  the  ctntre  of  Orwell   Station    brtild- 
ings.  and  terminating  in  the  pari--h  of  Trimlev  St. 
Mar;y,  in  the  said   rrrral  district  of  Woodbridge.  at 
a  point  on  the  said   br-ancb   r'ailwav  3i  chains  or 
fhereaborrts   north-west   of   the   centre   of   Trimlcy 
Station    hrtildirrgs. 
The  said  widening  and  improvement  (Xo.  6)  will  be 
made  or  pass  from.  in.  throrrgh  or  into  the  folloviinz 
parishes  or  some  ofthein  (that  is  to  say)  :— The  saiii 
parish  of  Xacfon.  the  parishes  of  Levington.   Stratton 
Hall,  and  Trimlcy  St.  IJartin,  in  the  said  lur-al  dis- 
trict  of  Woodbridge,  and  the  said  i)arish  of  Trimlev 
St.  Mary. 

A  widening  and  improvement  (Xo.  7).  com- 
mencing in  the  said  palish  of  Trimlcy  St.  Mai-y  a.t 
a  point  on  the  said  branch  railway  3^  chalrr'.s  or 
thereabouts  south-east  of  the  centre  of  Trirnley 
Station  buildings,  and  terminating  in  the  parish 
of  Walton,  in  the  rrrhan  district  of  Feli.\to\ve 
and  'Walton  at  a  point  on  the  said  branch  rail- 
way orre  chain  or  thereabouts  west  of  the  hritlge 
carrving  tJarrison   I. aire   over  such  railway. 

(d)  A  widening  and  improvement  (No.  8)  of  the 
Company's  Ely  and  Xewmarket  branch  railway, 
commencing  in  the  parish  of  Elr  St.  Mnrv.  in  the 
urban  district  of  Ely.  in  the  isle  of  Eli-,  in  the 
county  of  Camhiidge.  at  a  (roint  on  the  said  branch 
railwa.y  immr-drately  opposite  the  signal-box  at 
Dock  .Iirrrcfiorr.  and  ter-minating  in  the  Jjarish  of 
Soham,  in  the  lura'  distri-n  of  Newmarket,  in  the 
county  of  Cambridge,  at  a  point  on  such  branch 
railway  one  chain  or  thereabouts  measure<l  in  & 
northerly  direction  along  sfch  bninch  railway  from 
B.arTaway  siding   signal-box. 

The  said  widening  and  improvement  (Xo,  8)  will  be 
made  or  pass  from.  in.  through.  ..r  into  the  following 
parishes  or  some  of  them  (that  is  to  say):— The  said 
parish  of  Ely  St.  Mary,  the  parish  of  EIv  Trinitv.  in 
the  said  urban  district  of  Ely,  and  the  said  parish  of 
Soh.im. 
^  (e)   A  widening  and   improvement  (No.  9)   in   the 
county  of  Cambridge  of  the  Company's  Cambridge 
main    line,   commencing   in    the   jr.arish    of    Whittles- 
ford,   in   the  rural  district  of  Linton,   at  a   point   on 
such  r.aihvay   lOJ   chains   soirth   cf  the  centre   of  tho 
bridge   carrying  such   railway  over  the   River   Cam. 
and   terminating   in    *he   parish   of   Sawston.    in    the 
said  rural  district  of  Linton,  at  a  point  on  such  rail- 
way   i   chain   or   thereabouts   sonth   of   the    Sawston 
.Siding  signal-box. 

(f)  The  following  deviations  and  improvements  of 
the  Company's  Beccles  to  Yarmouth  line  and  works 
in  connection  therewith  (that  is  to  sa.v)  :  — 

(1)  A  deviation  and  impravement  (Nf).  1)  com- 
mencing in  the  p:vrish  and  borough  of  Hrccles,  in 
the  county  of  SutTolk  (E.astem  Division),  o't  a 
point  on  such  railway  20  chains  or  thereabouts 
south  of  the  C5ntre  of  the  swing  bridge  carrying 
the  said  railway  over  the  River  Wavenev.  in'  the 
-said  parish  of  Beccles,  and  terminating  in  the 
parish  of  Aldeby  in  the  rural  district  of  Loddon 
and  Clavcring.  in  the  county  of  Norfolk,  at  a  point 
on  the  said  railway  18  chains  or  thereabouts  north 
of  the  centre  of  the  said  swing  bridge,  together 
with  a  swing  bridge  for  carrying  the  said  railwav 
where  so  deviated  over  the  River  Wavene.v. 

(2)  A  di'viation  and  improvement  (Xo.  2)  com- 
mencing in  the  parish  of  Haddiscoe.  in  the  said 
rural  district  of  Loddon  and  Clavering.  in  the 
county  of  Norfolk,  at  a  point  on  such  railway  7 
chains  or  thereabouts  south  of  the  centre  of  the 
bridge  carrying  such  railway  over  the  River 
Waveney.  near  St,  Olaves  Station,  and  terminating 
in  the  parisb  of  Herringfleet,  in  the  rural  district 
of  Miitford  and  I.othingl  rnd.  in  the  count.v  of 
Suffolk  (Ea.stern  Division)  at  a  point  on  such  'rail- 
way  10  chains  or  thereabouts  r.orth  of  the  centre 
of  such  bridge,  together  with  a  swing  bridge  for 
carrying  the  said  railway  where  so  deviated  over 
the  River  Wavcney, 

and  in  connection  with  such  deviations  and  improve- 
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meuts  the  Bill  will  or  mav  autlnnse  the  taking  down 
ami  abandonment  by  thf  Company  of  the  existing 
suing  bridges,  and  confer  on  th--  Company  all  neces- 
sary powers  for  working  tin-  inw  .'■wing  bridges. 

(g)  The  reconstruction,  wi  lening,  and  lengthening 
in  the  said  parish  and  county  I  orough  of  Ipswich 
of  the  existing  bridge  cirrying  t!ie  Company's  Col- 
chester main  line  over  Aneaster-road,  viz.,  a  widen- 
ing on  the  north  side  of  thi-  railwiv  for  a  width  of 
50  feet  and  on  \\w  *outh  sitle  for  a  width  of  18  feet, 
and  A  lengthening  of  the  bridge  on  the  east  side  for 
a  length  of  14  fei-t  and  on  the  we«t  side  for  a  length 
oj  5  feet,  and  ni  connection  with  such  reconstruc- 
tion, widening  and  lengthening,  a  widening  of 
Ancastcr-road  underneath  the  reconstructed  bridge. 

(h)  A  river  wall  or  embankment  (No.  1),  in  the 
parii^h  and  borough  of  I.awesti;t.  in  the  county  of 
Suffolk  (Eastern  Division),  upon  the  bed  and  ehoro 
of  Lake  Lothing,  on  the  rorth  side  thereof,  com- 
mencing at  a  point  in  such  lake  IGJ  chains  or" 
thereabouts,  measurtxl  in  a  north-westerly  direction 
from  the  south-wc-;t  corner  of  the  southern  end  of 
Chambers'  Slijiway.  ami  extending  in  a  south- 
easterly din-etion  to  a  point  li  chains,  measured  in 
a  north-westerly  direction  froni  l.he  said  south-weat 
corner  of  Chambers'  Slipway,  and  there  terminating, 
(i)  A  riv.T  wall  or  embankment  (No.  2)  in  the 
said  parish  and  borough  of  jjowestoft,  on  the  bed 
and  shore  of  the  said  Lake  Lothing.  on  tho  north 
side  thereof,  commencing  at  a  point  in  such  lake 
6^  chain."-  or  thorea!>nuts.  men-ured  in  a  south- 
easterly dire;^'tion  fra  n  the  i^aid  south-west  corner 
of  Chamb-^rs*  Slipway  and  cxteiiding  in  a  south- 
easterly direction  for  a  distance  of  10  chains  and 
there  terminating. 

(j)  A  widening  in  the  said  parish  and  borough  of 
Lowestoft,  and  on  the  foreshore  and  bed  of  the  sea 
of  the  Company's  existing  South  Pier  on  its  south 
side,  eimmencing  at  the  shore  tnd  of  such  pier,  and 
terminating  at  a  point  8  chains  or  thereabouts 
measured  in  an  easterly  <lircction  along  such  pier. 

(k)   An  extension  in   the  said   parish   and   borough 
of   Lowestoft   and   on   the   for.^shore    and   bed   of   tho 
sea   of   the    existing   breakwater    belonging    to   the' 
Mayor,  Aldermen,  and  Burgesses   of  the  borough  of 
Lowestoft  (hereafter  called  "the  Lowestoft  Corpora- 
tion *'),  situate  on  and  adjoining  the  south  side  of 
tho  Company's  said  pier  for  a  distance  of  27  feet 
or  thereabouts   in   a  south-westi^rly  direction, 
and   the  Bill  will  or  may  provi  le  for  the  vesting  of 
such   extension   in   the   Lowestoft   Corporation  as   part 
of  the  existing  breakwat;;r, 

(1)  The  alteration,  stren^jthening  and  reconstruc- 
tion in  the  parish  of  St.  Anne.  Limehouse,  in  the 
metropolitan  borough  of  Stepney,  in  the  county  of 
Loniion,  of  the  briflge  carrying  the  London  and 
Blackwall  Uailwav  over  I  he  itegent's  Cftnal  near 
H.-gent's   Wharf. 

2.  To  authorise  the  Company  in  the  construction  of 
the  aforesaid  works  to  deviate  from  the  lines  and 
levels  thoreof  shown  on  the  plans  and  sections  to  bo 
deposited  as  hereinafter  mentioned,  and  to  stop,  up, 
alter  or  divert  temporarily  or  permanently  the  River 
Wavenev  and  Lake  Lothing  and  the  channels  and 
navigation  thereof  at  or  near  tho  sites  of  the  aforesaid 
swing  bridges  and  river  walls  or  embankments  or 
either  of  them,  and  the  Itegent's  Canal  and  the  banks, 
channel,  and  tow-paths  thereof  at  or  near  the  said 
bridge  carrying  the  London  and  Blackwall  Railway 
over  the  same,  and  all  or  i.ny  roads,  streets,  foot- 
paths or  other  highways.  towpaths,  bridgcB. 
rivers,  canals,  streams,  watercourses,  sewers,  drains, 
pipes,  telegraphs  and  other  tube*,  wires  and 
apparatus,  and  all  other  constructions  or  works  of 
any  description  which  it  may  be  necessary  or  con- 
venient to  stop  up.  alter,  or  divert  ior  any  of  the  pur- 
poses of  the  Bill,  and   to  provide  that  the  Company 

-  shall  not  be  liable  under  section  46  of  the  Railways 
Clauses  Consolidation  Act,  184fi,  to  maintain  the  sur- 
face of  any  road  or  nublic  highway  which  shall  bo 
crirried  over  any  of  the  intended  widenings  and  im- 
provements or  deviations  and  improvements  of  rail- 
ways by  a  bridge  or  the  immediate  approaches  there- 
to except  so  far  as  the  level  of  f>ueh  road,  highway 
or  approaches  is  permanently  altered. 

3.  To  authorise  the  Company  to  demand,  levy,  take 
and  recover  tolls,  rates,  and  charges  for  or  in  "respect 
of  the  aforesaid  works,  and  to  confer  exemptions  from 
the  payments  of  such  tolls,  rates,  and  charges  re- 
spectively. 

4.  To  authorise  the  Company  to  dredge  and  deepen 
the  channel  and  bed  of  the  Kiver  Waveney  and  Lake 
Lothing  at  or  near  tho  rites  of  tho  said  swing  bridges 
or  adjoining  or  near  io  the  intended  river  walls  or  em- 
bankments and  for  the  purpose  of  obtaining  access- 
thereto. 

5.  To  enable  the  Company  to  enclose  and  reclaim 
the  portions  of  the  foreshore  and  bed  of  Lake  Lothing 
wh'cb  will  lie  between  the  int,.'nde:I  river  walls  and 
embankments  respectively  and  tho  northern  bank  of 
Hueh  lake,  and  to  vest  or  provide  for  the  vesting  of 
tho  same  in  the  Company. 

6.  To  enable  the  Company  from  time  to  time  to> 
remove  all  or  any  works  of  or  connected  with  their 
Lowestoft  Harbour  and  the  said  .South  Pier  as  now 
existing,  the  maintenance  of  which  may  be  rendered 
unnecessary  by  or  the  removal  of  whi'-h  mav  be  con- 
sidered expedient  in  consciuence  of  the  construction 
of  the  proposed  pier  widening,  and  to  excavate  and 
dredge  the  area  forming  the  rite  of  or  adjoining  or 
near  to  the  proposed  pier  widening  and  breakwater  ex- 
tension. 

7.  To  constitute  the  proposed  pier  widening  part 
of  the  existing  South  Pier  abave  mentioned  and  of  the 
Company's  Fish  Market  at  Lowestoft  for  the  purposes 
of  tolls,  rates  and  charges,  by-laws,  rules  and  regula- 
tions, the  powers  and  duties  of  the  harbour  master 
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and  all  or  any  other  purposes,  and  to  apply  to  the 
pronosed  pier  widening  all  or  &ome  of  the  provisions 
of  thf  Acts  relating  to  the  said  existing  pier  cud  hsh 

""r  To' incorporate  wit-h  the  Bill  nnd  make  applicable 
to  the  Company  and  to  the  proposed  pier  widening 
the  provision-^  of  the  Ilarbo-ifS,  Docks  nnd  liers 
Clauses  Act.  1847.  with  -iich  exceptions  and  modihcsi- 
tions  as  mav  be  provid:d  by   the  Bill. 

9  To  Biitliori&e  die  Companv  to  purchase  by  agree- 
ment additional  lands  for  extno.dinary  purposes  and 
for  getting  bnUast  and  matrTia>s,  and  for  any  other 
purposes  of  their  niidertaking. 

10  To  authorise  the  Company  for  the  purposes  of 
the  aforesaid  works  and  of  the  Bill  to  purchase  by 
compulsion  or  agreement  lands  ^including  the  bed  and 
foreshore  of  Lake  Lothins:  and  the  River  Waveiiey  and 
of  the  sea),  and  buildings  and  rights  and  easements 
in  over,  under  or  affecting  lauds  and  buildings  in  the 
aforesaid  parishes,  and  also  to  purchase  by  corapul- 
fiion  or  agreement  for  t*he  purp35es  of  extending- or 
affording  access  to  their  railways,  stations,  sidings, 
warehouses,  buildings,  wharves,  depots,  and  other 
accommodation,  and  tor  the  genera)  purposes  of  their 
undertaking  the  lands  and  buildings  hereinafter 
described  or  referred  to  or  some  of  them  or  some  part 
or  parts  thereof  respectively,  and  any  rights  or  ease- 
ments or  outstanding  estates  or  interest  in,  over, 
under  or  affecting  any  oi  such  lands  and  buildings, 
and  to  contirm  and  sanction  the  purchase  by  the  Com- 
pany of  anv  of  such  lands  or  buildings  which  may 
have  been  or  mav  be  acquired  by  them,  and  the  ex-- 
penditure  of  money  for  or  in  connection  with  any  such 
purchase  (that  is  to  say)  :— 

In    the   County   of   London. 
Lands  and  buildings  in  the  parish  of  St.  George 
in     the     East,    in    the     metropolitan    borough    of 
Stepney,  being  tlie  properties  numbered  107  and  109, 
Cable-street. 

In  the  County  of  Midi'esex. 
A  strip  of  land  in  the  parish  and  urban  district  of 
Kntield.  situat.3  on  and  adjoining  the  south-west  side 
of  the  Company's  engine  ^^hed  and  sidings  at  their 
Enfield  Town  Station. 

In  the  County  of  Essex. 

(a)  A  strip  of  land  in  the  parish  of  Bradfield.  in 
the  rural  district  of  Tendring,  situate  on  and  adjoin- 
ing the  south  side  of  the  Company  s  Harwich  branch 
railway  and  being  a  portion  of  the  property  num- 
berered  on  the  Ordnance  Map  (scale  1/2500  2nd 
edition,  1837)  282  in  such  parish. 

(b)  A  strip  of  land  in  the  parish  and  borough  of 
Colchester,  situate  on  and  adjoining  the  north  side 
of  the  Company's  station  yard  at  Colchester  and 
being  portions  of  the  properties  numbered  respec- 
tively on  the  Ordnance  Map  (scale  1/2500  2nd 
edition,  1897)  577  and  b83  in  such  parish. 

(c)  A  piece  of  land  in  the  parish  and  county 
borough  of  West  Ham  forming  the  south-easterly 
portion  of  the  disused  brick-field  belonging  to  Gerard 
Thomas  Mauby  Colegrave,  and  situate  on  the 
northern  side  of  the  Company's  High  Meads  loop 
railwav. 

(d)  A  strip  of  land  in  the  parish  of  Weeley,  in 
the  rural  district  of  Tendring,  situate  on  the 
northern  side  of  the  Company's  Clacton  branch  rail- 
way and  being  portions  of  the  properties  numbered 
respectively  on  the  Ordnance  Map  (scale  1/3500  2nd 
edition,  1897)  34  and  44  in  suoh  parish. 

(e)  A  strip  of  land  in  the  said  parish  of  Weeley 
situate  on  the  north-eastern  side  cf  the  said  branch 
railway,  being  portions  of  the  properties  iiumbered 
respectively  on  the  Ordnance  Map  (scale  1/2500  2nd 
edition,  1897)  45.  71.  75  and  76  in  such  parish. 

(f)  A  strip  of  land  in  the  parish  and  urban  district 
of  Buckhurst  Hill  situate  on  the  north  side  of  the 
Company's  Woodford  to  Ilford  branch  railway  and 
a  strip  of  land  in  the  same  parish  situate  on  the 
south  side  of  the  said  branch  railway,  being  por- 
tions of  the  propertv  numbered  on  the  Ordnance 
Map  (scale  1/2500  2iid  edition,  1896)  5  in  such 
parish. 

(g)  Three  strips  of  land  in  the  parish  of  ChigwcU 
in  the  rural  district  of  Epping  on  the  north  side  of 
the  said  Woodford  to  Ilford  branch  railway,  being 
respectively  portions  of  the  properties  numbered  re- 
spectively on  the  Ordnance  Map  (scale  1/2500  2nd 
edition,  1896)  112.  106.  and  87  in  such  parish. 

(h)  Three  strips  of  land  in  the  said  parish  of 
Chigwell  on  the  south  side  of  the  said  Woodford  to 
Ilford  branch  railway,  being  respectively^portions  of 
the  properties  numbered  respectively  on  the 
Ordnance  Map  (scale  1/2500  2nd  edition,  18%)  108, 
107  and  106  in  such  parish. 

(i.)  A  strip  of  land  in  the  parish  and  urban  dis- 
trict of  Romford  situate  t-n  and  adjoining  the 
north-west  side  of  the  Company's  Squirrels  Heath 
Station  on  the  Company's  Colchester  main  line. 

(j)  A  strip  of  land  in  the  said  parish  and  urban 
district  of  Romford  situate  on  and  adjoining  the 
south-east  side  of  the  Company's  said  Sijuirrels 
Heath  Station. 

(k)  A  piece  of  land  in  the  parish  of  Hornchurch, 
in  the  rural  district  of  Romisrl,  situate  on  the 
south-east  side  of  the  Company's  Colchester  main 
line  near  Harold  Wood  Station,  being  the  property 
numbered  on  the  Ordnance  Map  (scale  1/2500  2nd 
edition,  18%)  49  in  such  parish. 

In  the  County  of  Suffolk  {Eastern  Division.) 

(a)  A  strip  of  land  ia  the  parish  and  urban  dis- 
trict of  Leiston-cum-Sizcwell,  situate  on  and  adjoin- 
ing the  south  side  of  the  Company's  Leiston  Station, 
being  portions  of  the  properties  numbered  respec- 
tively on  the  Ordnance  Map  (scale  1/2500  2nd 
edition,  1904)  355.  358,  360,  and  362  in  such  parish. 

(b)  A  etrip  of  land  in  the  paris'h  and  county 
borough   ol    Ipswich    situate  on   >nd    adjoining   the 


north  side  of  the  Company's  Westerfield  Station, 
being  a  portion  of  the  prop,'i+y  numbered  on  the 
Ordnance  Map  (scale  1/2500  2nd  edition,  1901)  1118 
in  such  parisn. 

(c)  Two  hfutes  in  the  parish  and  borough  of 
Lowestoft,  b'-'iug  the  properties  numbered  23  and 
24   in  Commercial-road. 

In  the  County  of  Sull'olk  fWestern  Division). 
A  strip  of  land  in  the  parish  of  Brandon,  in  the 
rural  district  of  Brandon,  situate  on  and  adjoining 
the  south  side  of  Lakenheath  Station,  being  a  por- 
tion of  the  prupt  rty  numbered  on  the  Oidnance  Map 
(scale  1/2500,  2nd  edition,  1905;  27  in  such  parish. 
In  thfi  County  of  Norfolk. 

(a)  In  the  parish  of  Brundall,  in  the  rural  district 
of  Blofield— 

(1)  A  piece  of  land  situate  on  the  north-east  side 
of  the  Brundall  Station  of  the  Company,  and  being 
part  of  the  property  numbered  on  the  Oixlnance 
Map  (scale  1/2500  2nd  edition,  1907)  251  in  the 
said  parish. 

(2)  A  piece  of  land  situate  on  the  north  side  of 
the  Company's  Erundall.  Acle  and  Yarmouth  line 
near  Brundall  Station,  being  the  property  num- 
bered on  the  Ordnance  Map  (scale  1/2500  2nd 
edition.  1907)  245  in  the  said  parish,  and  part  of 
the  property  numbered  on  the  said  Ordnance  Map 
246  in  the  said  parish. 

(b)  A  strip  of  land  in  the  parish  of  Wymondham. 
in  the  rural  district  of  Foreho?.  situate  on  and 
adjoining  the  south-east  side  tf  the  Company's 
Hpooner  Row  Station,  being  a  portion  of  the  pro- 
perty numbered  on  the  Ordnance  Map  (scale  1/2300 
2nd  "edition,    19013)    2013    in    such   parish. 

(c)  In  the  parish  of  Wolferton,  in  the  rural  district 
of  Freebridge  Lynn. 

(1)  A  strip  of  land  situate  on  the  south-east  side 
of  and  adjoining  the  Company's  sidings  on  the 
west  side  of  Wolferton  Station,  being  part  of  the 
properties  numbered  on  the  Ordnance  Map  (scale 
1/2500  2nd  edition,  1905)  145  and  15i  in  the  said 
parish. 

(2)  Three  strips  of  land  situate  on  the  south- 
east side  of  and  adjoining  the  Company's 
Wolferton  Station,  and  being  portions  of  the 
propertv  numbered  on  the  Ordnance  Map  (stale 
1/2500  2"nd  edition,    1905)   163  in  the  said   parish. 

(3)  A  strip  of  land  situate  on  the  south-east  side 
of  and  adjoining  the  Company's  Wolferton  Station, 
being  a  portion  of  the  property  numbered  on  the 
Ordnance  Map  (scale  1/2500  2nd  edition,  1905)  158 
in  the  said  parish. 

(4)  Three  pieces  of  land  situate  on  and  adjoining 
the  north-west  side  of  the  Company's  Wolferton 
Station,  being  respectively  portions  of  the  pro- 
perties numben^d  respectively  on  the  Ordnanc 
Map  (scale  1/2500  2nd  edition,  1905)  157a  and 
157&,  157  and  1576.  and  165a,  in  the  said  parish. 

In  the   County  of  Cambridge. 

A  strip  of  land  in  the  parish  of  Oakington.  in  the 
rural  district  of  Chesterton,  situate  on  and  adjoining 
the  west  side  of  Oakington  Station,  being  a  portion 
of    the    property    numbered    on    the    Ordnance    Map 

(scale  1/2500  2nd  edition,  1902)  11  in  such  parish. 
In  the  Isle  of  Ely,  in  the  County  of  Cambridge. 

A  triangular  piece  of  laud  in  the  parish  of  Ely 
Trinity,  in  the  urban  district  of  Ely.  situate  on  the 
south  side  of  and  adjoining  the  Company's  railway 
or  siding  known  as  Padnal  tiding. 

11.  To  authorise  the  purchase  by  the  Company  of  so 
much  only  of  any  house,  building,  manufactory  or 
property  as  may  be  required  for  the  purposes  of  the 
intended  works  or  of  the  Bill  nothwithstanding  any- 
thing contained  in  the  92nd  section  of  the  Lands 
Clauses  Consolidation  Act,  1845. 

12.  To  extinguish  all  public  or  private  rights  of  way 
or  other  rights,  if  any,  over  or  affecting  any  street, 
road,  footpath  or  way  to  be  diverted  or  stopped  up 
under  the  Bill,  and  to  vest  in  the  Company  or  the 
adjoining  owners  or  partly  in  one  and  partly  in  the 
other  the  site  and  soil  of  the  street,  roiid.  footpath, 
or  way  stopped  up,  freed  and  discharged  from  all  or 
any  such  rights,  and  to  provide  for  the  dedication  to 
and  repair  by  the  public,  or  in  such  manner  as  the 
Bill  may  prescribe  of  any  street,  road,  footpath  or 
way  to  be  constructed  or  diverted  under  the  Bill. 

13.  To  further  extend  the  periods  now  respectively 
limited  for  the  completion  of,  and  if  necessary,  to 
revive  the  powers  for  the  construction  of  the  following 
works,  namely  : — ■ 

(a)  The  widening  and  improvement  authorised  by 
section  5,  sub-section  (F)  of  the  Great  Eastern 
Railway  (General  Powers)  Act,  1897,  of  the  Com- 
pany's Ware  and   Hertford  Branch  Railway. 

(b)  The  widening  authorised  by  section  5,  sub- 
section 3  (A)  of  the  Great  Eastern  Railway  (General 
Powers)  Act,  1898  (herein.ifter  called  "the  Act  of 
1898  "')  of  the  Company's  :^iding  or  line  of  rails,  and 
of  the  bridge  over  the  River  Orwell  mentioned 
respectively  in  that  sub-section. 

(c)  The  works  (widening  of  bridge  at  Ipswich,  and 
additional  line  or  lines  of  rails)  authorised  by 
section  5,  sub-section  3  (C)  of  the  Act  of  1898. 

(d)  The  widening  and  improve.uent  (No.  2)  of  the 
Company's  main  line  at  West  -Ham  authorised  by 
section  4,  sub-section  (D)  of  the  Great  Eastern  Rail- 
way (General  Powers)  Act.  1900. 

14.  To  alter  or  increase  the  tolls,  rates  or  dues  which, 
under  the  provisions  of  section  16  of  the  Great  Eastern 
Railway  (Capital.  &c)  Act,  1865.  or  of  section  30  of  the 
Great  Eastern  Railway  Act,  1903,  or  otherwise,  the 
Company  are  now  entitled  to  demand  and  take  for, 
or  in  respe-'t  of  their  South  Pier,  Fish  Market  and 
Harbour  at  Lowestoft. 

15.  To  authorise  the  Great  Northern  and  Great 
Eastern  Joint  Committee  to  purchase  by  compulsion 
or  agreement  for  the  general  purposes  of  their  under- 


taking the  lands  hereinafter  described  or  referred  to, 
or  some  of  them  or  some  part  or  parts  thereof  respec- 
tively, and  any  rights  or  easements  or  outstanding 
estates  or  interests  in,  over,  under  or  affecting  any 
of  such  lands  (that  is  to  say)  : — 

A  piece  of  land  in  the  parish  and  urban  district 
of  Cbatturis.  in  the  Is.e  oi  Ely,  in  the  county  of 
Cambridge,  situate  on  the  west  side  of  the  Great 
rijorthern  and  (jreac  Eastern  Joint  Committee's 
Chatteris  i>ock  Goods  Station,  and  being  the  pro- 
perty numbeied  on  the  Ordnance  Map  (scale  ag^o, 
2nd  edition.  1902)  101.  in  .such  parish. 
16.  To  extend  or  further  extend  the  period  or  periods 
now  respectively  limited  for,  and  within  which,  the 
Company  or  any  oth^r  company  whose  undertaking 
is  leased  to,  or  worked  by  the  Company  or  the  Great 
Northern  Railway  Company  and  the  Company  jointly. 
or  the  Great  Noithem  and  Gri-at  Eastera  Joint  Com- 
mittee, or  the  Midland  Railway  Company  and  the 
Company  jointly,  or  the  Midland  and  Great  Northern 
Railway  Companies  and  the  Company  jointly,  or  the 
Norfolk  and  Suffolk  Joint  Railways  Committee  or  the 
Company  and  any  other  company  or  companies 
possessed  of  lands  or  an  undertajtmg  jointly  with  the 
Company  und  any  joint  commit* _■<.>  incorporated  or 
constituted  by  Act  ot  Parliamtnt  of  the  Company  and 
any  other  company  or  compames  or  any  jpiiu  com- 
mittee on  which  the  Company  may  be  represented, 
or  any  or  either  ot  those  compdniL-s  or  committees 
may  respectively  hold,  sell  and  dispose  of  any  super- 
fluous lands  connected  with  the  railways  of,  or  vested 
in.  or  leased  to  or  worked  or  managed  by  them 
respectively,  and  to  empower  the  Company,  and  such 
other  companies,  and  such  joint  -rommittees.  notwith- 
standing anything  to  the  contrary  contained  in  the 
Lands  Clauses  Consolidation  Act,  1846,  or  any  Act 
relating  to  the  Company  or  any  of  the  said  com- 
panies, or  any  such  joint  committee  with  which  that 
Act  is  incorporated,  to  retain,  hold  and  use  &uch  lands, 
and  notwithstanding  as  aforeiaiJ  to  sell,  lease  or 
otheiwise  dispose  ot,  or  grant  easements  over,  free 
from  any  restrictions  contained  in  such  Acts,  any 
lands,  buildings  and  premises  a&iuired,  held  or  vested 
in,  or  to  be  acquit  td'  by  the  Company  or  any  of  the 
said  companies,  or  any  such  joint  committee,  for  the 
purposes  of,  or  in  connection  with  the  railways  and 
works  of,  or  leased  to  or  worked  or  managed  by  the 
Company  or  any  such  companies  or  joint  committee, 
or  for  the  piupcse  of  providing  accommodation  for 
persons  of  the  working  class,  or  for  any  other  purpose, 
which  have  not  yet  been  applied  to  those  purposes, 
or  sold  or  disposed  of,  or  which  are  not  immediately 
or  may  not  hereafter  be  required  to  be  used  for  those 
purposes, 

17.  To  authorise  the  Company  to  sell  to  the  county 
council  of  the  administrative  county  of  Middlesex 
(hereinafter  called  "the  Middlesex  County  Council"), 
and  to  authorise  the  Middlesex  County  Council  to 
purchase  or  acquire  an  fasenieut  or  lignt  of  user  of 
certain  lands  belonging  to  the  Company  in  the  parish 
and  urban  district  of  Ji.ntield,  in  the  rxjunty  of  Middle- 
sex, forming  the  embankments  supporting  the  road 
known  as  Southbury  Road  and  tlie  bridge  whereby 
such  road  is  carried  over  the  railways  of  the  Company 
nyar  Churchbury  .station  (hereinafter  called  the  rail- 
way bridge),  and  to  enable  the  Company  and  the 
Middlesex  County  Council  to  '-ntor  into  contracts  or 
agre.ements  for  such  purpose,  and  with  reference  to 
the  widening  of  the  railway  brid.ge  und  the  approaches 
thereto,  either  by  the  Company  or  the  Middlesex 
County  Ck>uncil,  and  the  execution  of  any  works  in 
connection  therewith,  or  in  connection  with  or 
necessitated  by  the  railways  authorised  by  the  county 
of  Middlesex  (Waltham  Cross  and  Enlield)  Light  Rail- 
ways Order,  1906,  so  far  as  the  same  are  constructed 
over  the  railway  or  the  approaches  to  the  railway 
bridge,  and  the  payment  by  the  Middlesex  County 
Council  of  the  expenses  i  elating  to  all  or  any  such 
works,  and  in  reterence  to  the  maintenance,  repair, 
and  lighting  of  the  said  railway  bridge  and  approaches 
and  the  roadway  and  footpaths  nver  the  same  by 
the  Middlesex  County  Council,  and  indemnifying  the 
Company  against  liability  in  respect  of  any  such 
maintenance  and  repair,  and  to  confirm  and  make 
valid  any  contract  or  rgreojieiit  that  may  have 
already  been  entered  inro  by  the  Company  and  the 
Middlesex  County  Council  in  reference  to  such 
matters,  and  more  especially  out  not  exclusively  to 
confirm  the  execution  by  the  Company  of  the  works 
of  widening  the  s-aid  railway  bridge  and  approaches 
to  a  width  of  '0  feet,  and  to  sanction  any  payments 
made  by  the  Middlesex  County  Council  to  the  Com- 
panv in  respect  thereof. 

18.  To  authorise  the  Company,  notwithstanding 
anything  in  any  Acts  relating  to  the  Company  or 
the  Acts  incorporated  therewith,  to  sell  to  J.  and  J. 
Colman,  Ltd.,  certain  lands  situate  at  Trowse,  in 
the  city  of  Norwich,  in  the  county  of  Norfolk,  con- 
taining by  admeasurement  1,087  square  yards  or 
thereabouts,  in  the  oicoupatiou  cf  J.  and  J.  Colman, 
Ltd.,  and  now  used  as  a  seed  warehouse,  and  being 
portions  of  lands  leased  by  the  Company  to  J.  and  J. 
Colman.  Ltd.,  by  an  indenture  of  lease,  dated  the 
25t.b  December,  1895,  and  to  Messrs.  J.  and  J.  Colman, 
the  predecessors  in  title  of  J.  and  J.  Oolman,  Ltd., 
by  an  agreement  dated  the  28!.h  October,  1869,  and 
subject  to  a  condition  for  the  repurchase  of  such  lands 
by  the  Company  in  the  event  of  buch  lands  being  at 
any  time  required  for  purposes  connected  with  the 
Company's  railway,  and  to  enable  the  Company  and 
J.  and  J.  Colman,  Ltd.,  to  ent-j^r  into  agreemeats  for 
such  purposes,  and  to  confirm  and  make  valid  any 
provisional  agreement  which  may  have  already  been 
made  between  the  Company  end  J.  and  J.  Colman, 
Ltd.,  and  to  enable  the  same  to  be  carried  out  by 
the  said  parties. 

19.  To  empower  the  Company,  the  London,  Brighton 
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and  South  Coast   Railway  Company  the  Metropolitan 
Bailvrav  Companv,  th?  Metropolitan  District  Railway 
Company,  the  Soiitli  Eastern  Railway  Company,  and 
The    London,    Chatham   and    Dover   Railwa.v   Company 
(hereinafter  in   this   Notiee  referred   to  as   "the   lessee 
companies"),  or  the  joint  committee  for  the  manage- 
ment    and     control     of     the     East     London     Railwa,\ . 
appointed  in  pursuance  of  the  East  London  Railway 
Act,  1382  (hereinafter  called  "the  joint  committee"), 
to  work  the  East  London  Itailw.iy  and  any  e-xtension 
thereof  hy  electrical  power,  and   for  that  purpo.«e   to 
lay  down,   erect,    maintain,   and   nse   electric   cables, 
conductors,     mains,     wires,     posts,     brackets,     tubes. 
"transformer  stations,  lifts  and  apparatus  necessary  or 
convenient  for  such  workins:,  and  to  n»ike  such  a't'era- 
tioos  in  sn"h  lailway  and  in  any  stations  and  works 
connected   therewith   as   may   be   necessary   to   adapt 
the   same   for  workinjr   by   ele-;tri-il    power,    snd    (or 
■those  purposes  to  break  lip  and  interefere  with  roads, 
highwa.rs,     streets,     bridges,      sewers,     drains,     and 
apparatus  over,  under,  or  across  which  such  railwav 
passes,  and  to  empower  the  lessee  companies  and  the 
joint'  committee    on    the    one   hand,    and    the   Metro- 
politan  District   Railway   Companv    and    the    London 
Electric    Railway    Company,   or   either   of    such    com- 
panies, and  any  other  coaipany,  authority,  or  person, 
on  the  other  hand,  to  enter  into  and  fuifll  contracts 
and   ajrreements    for    the    supply    'o    the    lessee   com- 
panies  or  the  joint    commif:">   bv    the   Metronolitan 
District   Railway    Compaiiv  and   the   London    Electric 
Railway  Company,  or  either  of  them,  or  sueh  other 
company,    authority,    or    person    of    electrical    energy 
or  power  reiuired  for  the  working  i-f  the  East  London 
Railwii.v,  ."nd   if  and   so  far  as   mav  be  nece-sarv    to 
confer  upon  the  Metropolitan  District  Railway   Com- 
pany and  the  London  Electric  Railway  Company,  or 
either  of  them,  or  any  ether  company,  aufhorit.v,  or 
person   power   to  afford   such   supply  "for  use   outside 
any  area  within  which  they  are  authorised  to  supply 
electricity  and  to  apply  their  funds  for  such  ijurpose 
20.  To  make  provision  for  the  contribution  by  tie 
lessee  companies  of  the  funds   required  for  the"  pur- 
poses of  works  of  eleetriflcatioi   of  the   East   Londoti 
Railway   in    such   shares   and    prnpirtion   as    mav    be 
prescrib»d  by  the  Bill   or  a-ire.>d  between  the   Tessee 
companies,     and     to    enable     the     Company     or    the 
directors  of  the  Company  without  further' authority 
for  such  purpose  to  rais»  or  borrow  and  appropriate 
any  capital  which  the  Company  may  have  power  to 
raise  or  borrow,  and  which  may  not  be  required  for 
any    of    the    purposes    for    which    the    same    is    now 
Authorised   to  he  raised  or   borrowed,    and    to    raise 
further  capital  hy  the  creation  and  issue  of  ordinary 
or  preference  stock  or  debenture  stock  and  by  mort- 
gage   or    bv    eithc;-    of    such    means,    and    to    make 
provision    for   the    guarantee    by    all    or   any    of    the 
other  of  the    lessee  companies  "of   the   principal    and 
interest  secured  by  any  such  stock  or  debenture  stock 
or   mortgage    created    and    issued    by    the    Company, 
To  provide  for  the   repayment  to  the   Company  out 
of  moneys    so    raised   of   any    expenses   incurred    by 
them  in  raising  capital  for  the  purposes  of  such  works 
and  of  a  proper  proportion  of  the  costs  and  expenses 
incurred   in  obtaining  the  intended  Act,  and   tor  the 
payment  to  the  lessee   companies  or  the  joint   com- 
mittee of  moneys  required  for  such  works  from  time 
to  time,   and    for   the   advance   by    the    Company    oi 
moneys  from  time  to  time  necessary  for  such  works, 
and   the  repayment   by   the  lessee  "companies   out   of 
The  moneys  so  to  be  raised  with  interest  to  the  Com- 
pany of  moneys  so  advanced,  and  to  make  provision 
for  the   payment  or   repayment   to  the   Company   by 
the  lessee  companies  or  anv  of  them  of  the  interest 
paid  or  payable  on  any  such  stock  or  debenture  stock 
or  mortgage  created  or  issued  by  the  Comoanv,  and 
the  manner  ani   proportions   in  "wTi/ch   such   interest 
is  to  he  ultimately  paid,  contributed  and  borne  bv  the 
lessee  companies  respectively. 

_  21.    To    make    provision    for    the    payment    of    the 

interest    on    any    such    stock    or    debenture    stock    or 

mortgages  so  created  or  issued  as  aforesaid  out  of  the 

annual  receipts  from  traffic  of  the  East  London  Rail- 

■way,_  and   as   part  of   the  working  expenses   of  such 

I     railway,  and  for  such  purposes  to  alter  or  amend  the 

,     provisions    of   the   East    London    Railway   Act,    1882, 

I     and  particularly  section  .'^9  of  that  Act    and  the  lease 

dated  the  ;ofh  March.  1889.  made  between  the  East 

London  Railway  Company  and  the  lessee  companies, 

and  to  repeal   or  amend    such  of  the   provisions    of 

section  .39   of  the    Act  of   1883  as    provides    for   the 

revision  of   the  proportion   of  the   gross   receipts   to 

I     be  allowed  for  working  expenses  of  the  East  London 

Railway   Company    and    to    make    further  provision 

with  respect  thereto. 

23.  To  confirm  and  give  eCfect  to  anv  agreements 
which  may  be  entered  into  between  the  East  London 
Kailway  Company  and  the  lessee  companies  or  the 
lessee  companies  between  themselves  with  reference 
■to  any  of  the  matters  aforesaid,  and  to  sanction 
and  confirm  any.  works  which  may  have  been  carried 
ont  in  pursuance   thereof.  "  ' 

23.  To  authorise  the  Company  or"  the  directors  of 
the  Company  without  further  ,'mthority  ?ot  all  or 
any  of  the  purposes  of  the  Bill  or  other"  the  purposes 
of  the  Company  to  apply  the  funds  of  the  Companv. 
and  to  raise  or  borrow  and  appropriate  any  capital 
which  the  Company  may  have  power  to  "raise  or 
borrow,  and  also  to  authorise  the  London.  Brighton 
and  South  Coast  Railway  Company,  the  Metropolitan 
Railway  Company,  the  Metropolitan  District  Railwav 
Company,  the  South  Eastern  Railway  Company,  the 
London.  Chatham  and  Dover  Railway  Company,  and 
the  Great  Northern  and  Great  Eastern  joint  com- 
mittee for  the  purposes  of  the  Bill  relating  to  such 
i  ^^P^^'ss  and  joint  committee  respectively  or  to 
I  their  respective  undertakings  to  apply  their  respec- 


cWt''J"'"'l^°i°''>*°  '■*''*•'•  ''»"°""  "l^  appropriate  any 
capital  which  they  may  respectively  have  power  t"o 
raise  or  borrow,  * 

24.  To  authorise  and  provide  for  the  issue  bv  the 
tompany  of  warrants  or  eertitleates  (transferable 
by  deliver)-)  for  the  amount  of  any  stock  or  debenture 
stock  of  the  Company  to  which  anv  person  is  or 
may  become  entitled,  and  to  provide  for  the  payment 
b,v  means  of  coupons  or  otherwise  of  dividends  or 
interest  on  the  stock  or  debenture  stock  included 
in  any  such  warrant  or  certificate,  and  to  make 
any  neces.sary  or  incidental  provisions  with  re-^ard 
to  the  issue,  registration,  loss  or  destruction  of 
any  such  warrants,  certificates  or  coupons  and  the 
transfer  of  any  stock  or  debenture  stock  includi-d 
in  any  such  warrants  or  certificates,  and  with 
l^,J°  """  ""'S"'''*'  priyilegcs  and  obligations  of 
the  holders  of  such  warrants  or  certificates  and  in 
reference  to  meetings  of  and  voting  and  eiercise  of 
other  right*  by  holders  of  such  >varrants  or  certifi- 
cates, and  to  applications  to  Parliament  by  the 
Company  affecting  such  rights,  and  to  the  giving 
of  notices  to  such  holders,  and  to  enable  the 
directors  of  the  Companv  to  make  regulations  with 
reference  to  all  or  any  of  the  above  matters  to 
empower  trustees  and  others  acting  in  a  fiduciary 
capacity  to  hold  such  warrants  or  certificates,  anil 
for  all  or  any  such  purposes  to  amend,  alter  or 
repeal  the  provisions  of  any  of  the  esisting  Acts 
relating  to  the  Company  or  the  Acts  incorporated 
therewith. 

23.  To  authorise  the  Company  for  all  or  any  of 
the  purposes  of  the  Bill  or  other  the  purposes  of 
the  Company  to  raise  further  capital  bv  the  creation 
and  issue  of  ordinarj-  or  deferred  '  stock  or  by 
preference  stock  or  preference  stock  convertible  into 
ordinary  stock  at  such  times  and  upon  such  terms 
(pecuniary  or  other)  and  conditions  as  they  may 
think  proper  or  the  Bill  may  prescribe,  a"nd  by 
debenture  stock  and  by  mortgage  or  by  any  or 
either  of  such   means. 

26.  To  alter  and  to  define,  prescribe  and  regulate 
ths  voting  (lowers  of  the  shareholders  and  stockholders 
of  the  Company  in  respect  of  the  new  capital. 

27.  To  enable  the  Company  or  the  Directors  of  the 
Company  without  further,  authority  in  addition  to 
any  other  powers  of  borrowing  conferred  uiion  them 
to  create  and  issue  debenture  stock  for  the  purpose 
from  time  to  time  of  the  investment  of  the  funds 
forming  part  of  the  new  superannuation  fund  estab- 
lished under  the  provisions  of  section  12  of  the  Great 
Eastern  Railway  (General  Powers)  Act,  1897,  and  the 
new  pension  fund  and  the  new  pension  supplemental 
fund  established  under  the  provisions  of  the  Great 
Eastern  Railway  (Pensions)  Act,  1898,  and  to  make 
further  provision  for  the  allotment  thereof  and  as  to 
the  investment  of  such  funds. 

28.  To  alter  the  date  up  to  which,  under  the  pro- 
visions of  section  50  of  the  Great  Eastern  Railway 
(General  Powers)  Act,  1878.  and  the  rules  made  or  t'o 
be  made  thereunder,  the  annual  general  statement 
(as  audited)  of  the  receipts  and  expenditure,  funds 
and  effects  of  any  Savings  Bank  established  under 
the  said  section  is  to  be  made  out  and  the  date 
on  or  before  which  such  statement  with  a  copy  of  the 
auditor's  report  must  be  sent  to  the  Registrar  of 
Friendly  Societies  (or  to  the  Cimraissioners  for  the 
Reduction  of  the  National  Debt),  and  so  far  as  may 
be  necessary  or  expedient  in  that  behalf  to  amend 
the  said  section  and  to  provide  for  an  alteration  of 
the  said-  rules. 

29.  To  vary  the  times  at  which  the  directors  and 
auditors  of  the  Company  shall  be  elected  or  appointed 
to  provide  for  the  continuanes  in  office  of  existing 
directors  and  auditors  beyond  the  times  limited  by 
the  Existing  Acts  of  the  Company  or  otherwise,  or 
the  Companies  Clauses  Consolidation  Act,  1845,  as 
the  duration  of  office  of  directors  an.I  auditors,  and 
to  enable  the  directors  of  the  Company  to  fill  casual 
vacancies  in  the  office  of  auditor,  and  so  far  as 
may  be  necessary  or  expedient  in  that  behalf  to 
amend  the  provisions  of  the  Great  Eastern  Railway 
Act,  1862,  or  any  other  Kct  or  Acts  of  the  Company 
or  otherwise  relating  to  the  election  or  appointment  of 
directors  or  auditors,  and  to  exempt  the  Company 
from  the  operation  of  the  provisions  of  the  Com- 
panies Clauses  Consolidation  Act,  1845. 

30.  To  alter,  amend,  extend  or  repeal  bhe  provisions 
or  some  of  the  provisions  of  the  several  local  and 
personal  Acts  and  the  Order  following  (that  is  to 
say) : 

The  Acts  25  and  25  Vict.  cap.  223,  28  Vict.  cap. 
100,  28  and  29  Vict.  cap.  184,  41  and  42  Vict, 
cap.  155,  50  Vict,  cap,  33,  60  and  51  Vict,  cap.  95, 
61  and  62  Vict.  caps.  66  and  121.  63  and  64  Vict, 
cap.  110.  1  Edw.  VIT.  cap.  90,  and  3  Edw.  VII.  cap.  43, 
and  any  othf*r  Act  or  .\c'-s  relating  to  the  Companv 
or  their  undertaking;  8  and  9  Vict,  cap  203  and 
any  other  Act  or  Acts  relating  to  the  London  and 
Blackwall   Railway  Company  or  their  undertaking. 

9  and  10  Vict.  cap.  71  and  auy  other  .\ct  or  Acts 
relating  to  the  Great  Northern  Railwa.v  Compan.y  or 
their  undertaking;  42  and  43  Vict.  can.  110.  "and 
50  and  51  Vict.  cap.  161.  and  any  other  Act  or 
Acts  relating  to  the  Great  Northern  and  Great 
Eastern  Joint  Committee  or  their  undertaking: 
7  and  8  Vict.  cap.  18.  and  any  other  .\ct  or  Acts 
relating  to  the  Midland  Railway  Company  or  their 
undertaking ;  26  and  25  Vict.  c"ap.  200,  and  29  and 
30  Vict.  cap.  175,  and  any  other  Act  or  Acts  relating 
to  the  Tottenham  and  Hamp.;tead  Junction  Rail- 
way ;  61  and  62  Vict.  cap.  120.  r-nd  any  other  Act 
or  Acts  relating  to  the  Norfolk  3nd  Suffolk  Joint 
Railways   Committee  or  their  undertaking:    9  and 

10  Vict.  cap.  283.  and  any  other  .Act  or  Acts  relating 
to  the  London  Brighton  and  South  Coast  Railway 


Company  or  their  undertaking;  17  and  18  Vict, 
cap.  221.  and  any  other  Act  of  Acts  relating  to 
the  Metropolitan  Railway  Company  or  their  under- 
taking; 27  and  28  Viet.  cap.  :)22",  and  anv  other 
Act  or  Acts  relating  to  the  Metropolitan  'District 
Hallway  Company  or  their  undertaking:  6  Will  IV 
ca;>.  76.  and  any  other  Act,  or  Act.;  relating  to  the 
.Soutl--Ea--:teni  Railw-tv  Companv  or  their  urKler- 
taking;  11!  and  17  Vict.  cap.  132,  and  any  other 
Ac;  or  Acts  relating  to  the  London.  Chatham  and 
"over  Hallway  Company  or  their  undertaking;  28 
t  .ct.   cap.  t\.  45  and   46  Vict.  can.   181,  and  46  and 

.'    .;''•,;''''■  ;^-  ■'""'  ""■'"  "•'"•'"  •*'^'  nr  Acts  relating 
to   the    hast  Loudon    Railway  Company   or   to  the 
.Join:    Committee    or  -their    undertaking:     10    Edw 
111    and    1    (;eo.    V   cap.    32.   and   anv    other   Act    or 
A-s  re  -^ting  to  the  London   Electric  Railwav  Com- 
pany;  4o  and  4<!  Vict,  cap,  2fa,  and  anv  other  Act 
or  Acts   relating  to  the   liegenfe   Canal   and    Dock 
Company    or    tleir    undert..king.    and    the    Couniv 
o     Midd.esex    (Waltham    Cross    and    Enfield)    Light 
Railways  Order,  1906.  and  any  other  Order  or  anv 
Act  relating  to  the  Middlesex  County  Council  or  t'o 
Me  Administrative  County  of  Middlesex 
31.  To  vary  or  extingu-sh"  all  rights  and   privil-ges 
inconsistent  with  or  which  would  in  anv  wav  interfere 
with   the    purposes    of    the    Bill   and    to   co"nfer   other 
rights  and  privileges. 

Plans  and  sections  showinr  'he  lines,  situations  and 
nil  ^  ,  ^°l^^  proposed  to  be  authorised  by  the 
Bill  (so  far  as  (he  same  are  works  of  the  second  class 
mentioned  .n  the  Standing  Orders  of  either  Hou.se  of 
Parliament),  and  the  lands  and  other  property  in  or 
through  wh.ch  the  same  will  he  made  or  pa.-s  or  be 

,■,'„"„/■>",,"'"*  "',*'"■  "^'^"  '"'"''^  -'"d  property 
intend,<l  to  he  compulsnrily  taken  or  used  under  the 
powers  of  the  Bill,  together  with  books  of  reference 
to  such  plans  respectively  containing  the  names  of 
the  owner.;  and  lessees  or  reputed  owners  and  lessees 
and  of  the  occupiers  of  such  lands  and  other  property 
togehher  with  ,n  the  case  of  each  deposit  a  copy  "of 
this  Notice  as  published  in  the  London  Gazette  will 
Sen„"c%  V  ^^  ""1,.^°*''  *'^-^"  "f  November  instant,  he 
sav)--  ''"         inspection  as  follows  (that  is  to 

As    regard.?    »-orks    and    lands    in   the   county    of 

?nd     .L".";     '^^^''^  ""O  '"""»  P"tly  in  that  county 
end     partly    „,     the    county    of    Suffolk    (Eastern 
Biv.s.on)     -with    the    Clerk    of    the    Peace    for    the 
county  01  Norfolk  at  his  ofHce  at  Norwich 
As    regards    works    and    lands    in    the    county   of 

?thTs  Office  *^''pbT''  f  i''"  ^"^''^  f""  O'^t  '=<'""t°' 
at  ni.s  omre  at  Chelmsford 

of'^%uS''''  ^'^wf  """"^  lanas  in  the  county" 
ot  Suffolk  (whether  Eastern  or  Western 
Divisions)  and  works  and  lands  partly  n  that 
Se  dlerk^r:!'"';"  ae  county  of  Norfolk,  with 
tile  Clerk  of  the  Peace  for  the  Eastern  Division 
of  the   county  of   Suffolk   at  his   office  at   Ipswich 

Rn^  s?   of  the  county  of  Suffolk   at  his  office  at 
iJury  fet.  Edmunds. 

As  regards  lands  in  the  Isle  of  Ely  in  the 
county  of  Cambridge,  and  works  and  lands,  partly 
m  the  Isle  of  Ely  and  partly  in  the  county  of 
Cambridge  outside  the  Isle  of  Ely,  with  the  Clerk 
of  tlie  Peace  for  the  Isle  -of  Ely,  at  his  office  at 
\Visbech,  and  as  regards  such  works  and  lands  and 
other  works  and  lands  in  the  county  of  Cambridge 

Cambridge  at  his  office  at  Cambridge 

As   regards    works    and   lands    in   th>   county    of 
London    with    the    Clerk    of    the    Peace    for  'that 
county   at  his  office   at  the   Sessions   House,  New- 
ington  Causeway,   S.E. 
As    regards    funds   in    the    county    of    Middlesex 
•with    the    Clerk     of    the    Peace    for    that    county 
at  his  office  at  No.  63.  Victoria-street,  Westminster 
And    on    or    before    the    same    dav    copies    of    so 
much  of  the  said  plans,  sections  and  book  of  refer- 
ence   as    relate    to    each    of    the    areas    hereinafter 
mentioned  in   or  through  which  the  works  proposed 
to    be    authorised    by  the    Bill    will    be  made,    or    in 
which   any  lands    or   other   property   inti-nded   to   be 
taken   or   used    comjAilsorilv    are   situated,    to-'ether 
with    a    copy    of   this   Notice,    will    be    deposited  for 
public   inspection   as  follows   (that   is  to  say)-  — 
As   relates  to  any  metropolitan  county  or  other 
borough    with  the  town   clerk   of   such  borough  at 
his  office. 

.is  relates  to  any  urban  district  not  being  a 
borough  or  to  any  rural  district  with  the  clerk 
of  the  district  council  of  such  district  at  his 
office :    and 

As  relates  to  any  parish  comprised  in  a  rural 
district  other  than  the  pnri.shes  next  hereinafter 
mentioned,  with  the  clerk  of  the  parish  council 
or  if  there  be  no  clerk,  with  the  chairman  of  that 
council;  and  as  relates  to  each  of  the  following 
parishes  (that  is  to  sav) :— AInesbourn  Priory 
Levington,  Stratton  Hall,  Hcrringfieet,  and 
Wolferton,  with  the  chairman  of  the  parish  meeting 
of  such  parish;  and  such  deposit  will,  if  made 
with  the  clerk  to  the  parish  council,  be  made 
at  his  office,  or,  if  he  has  no  office,  tt  his 
residence  and  if  made  with  the  chairman  of  the 
parish  council  or  chairman  of  the  parish  meeting, 
be  made  at  his   residence. 

Printed    copies    of    the    Bill   will    be    deposited    in 
the  Private  Bill  Office  of  the  House  of  Commons  on 
or  before  the  16th  day  of  December  next. 
Dated   this  16th  day  of  November,  1911, 

Edward     Moobe,     Liverpool-street     Station 

E.C.,  Solicitor  for  the  Bill. 
Eees  iXD  Feeees,    5.   Victoria-street,    West- 
minster,  Parliamentary   Agents. 
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PARLIAMENTARY    fiOTlCES-fContinued). 


IN  PAKLIAMli:NT— SESSION  1912. 


Great  Northern  Railway. 

fNew  Railways  ami  Widening  of  Railway  in  Countie* 
of  Leicester,  Lincoln  (Parts  of  Kestoven)  and  York 
(West  Riding) ;  Diversion  and  stopping  up  of  foot- 
paths in  County  of  Lincoln  (Parts  of  Lindsay) ; 
Compulsory  purchase  of  lands  and  easements  over 
Railways,  etc.,  for  purposes  of  AVorks  ;  Compulsory 
purchase  and  canfirmatiou  of  purchase  of  additional 
lands  in  Counties  of  Northampton  (Solie  of  Peter- 
borough), Lincoln  (Parts  of  Kesteven  and  Pnrts  of 
Holland),  Nottingham  and  York  (West  Riding); 
Extension  of  Time  for  completion  of  Works  under 
Tickhill  Light  Rail-vay  Order,  1901.  and  Tickhill 
Light  Railway  (Amendment  nnd  Transfer)  Order, 
1908 ;  Purchase  of  parts  only  of  properties ;  Entry 
on  property  for  survey  and  valuation  ;  Provisions  as 
to  costs  of  arbitration  and  claims  for  compensation 
in  crrtain  cases;  Power  to  deviate;  Provisions  as 
to  maintenance  of  roads  and  footpaths ;  Under- 
pinning:  Tolls,  rates,  and  charges;  Extinction  of 
rights  of  way  over  roads,  footpaths,  etc. ;  Agree- 
ments as  to  construction  of  Works,  etc.  ;  Power  to 
retain  or  dispose  of  superfluous  and  other  lands: 
Application  of  Funds;  Incorporation,  repeal,  and 
amendmpnt  of  Acts;  General  and  incidental 
provisions). 


NOTICE  IS  HEREBY  GIVEN  that 
applijation  is  intended  to  be  made  to  Parlia- 
ment in  the  ensuing  Session  by  the  Great  Northern 
Railway  Company  (hereinafter  referred  to  as  "the 
Company ")  for  leave  to  bring  in  a  Bill  for  the 
following  purposes  or  some  of  them  (that  is  to  say)  : — 
Construction  of  Works. 
To  authorise  the  Company  to  make  and  maintain 
the  Railways  and  the  Widening  nnd  alteration  of 
railway  and  other  work^  hereinafter  described  with 
all  proper  stations,  junctions,  lines  of  rail,  sidings, 
approaches,  roads,  works  and  conveniences  connected 
therewith  (that  is  to  say)  : — 

R.Tilway  from  Waltham  to  High  Dyke. 
A  Railwav  (No.  1)  commencing  in  the  Parish  of 
Waltham-on'-the-Wolds  in  the  Raral  District  of 
Melton  Mowbrav  in  the  County  of  Leicester  by  a 
junction  with  the  Waltham  Branch  of  the  Company 
at  a  point  about  10  yards  north  of  the  northern  end 
of  the  bridge  carrying  that  Branch  Kailway  over  the 
public  road  leading  from  Harby  and  Goadby  Marwood 
to  Waltham-on-the-WoIds  and  terminating  in  the 
Parish  of  Great  PontDn  in  the  Rural  District  of 
Grantham  in  the  Parts  of  Kesteven  in  Lincolnshire 
1-y  a  junction  with  the  Main  Line  of  Railway  of  tho 
Company  at  a  point  thert^-on  about  6i  chains  north- 
west of  their  High  Dyke  Signal   Box. 

The  said  Railway  (No.  1)  will  be  made  or  pass 
from,  in,  through  or  into  the  following  Parishes  or 
Townships  or  some  of  them  :  Waltham-on-the-Wolds, 
Bescaby,  Stone.sby,  Saltby.  Sproxton  and  Buckminster 
all  in  the  said  Rural  District  of  Melton  Mowbray,  and 
Skillington,  Colsterworth.  Easton,  South  Stoke.  North 
Stoke  and  Great  Ponton  in  the  said  Rural  District  of 
Grantham. 

A  Railway  (No.  2)  commencing  in  the  Parish  of 
Colsterworth  in  the  said  Rural  District  of  Grantham 
by  a  junction  with  the  intended  Railway  (No.  1)  at 
a  point  thereon  about  2  chains  isouth-east  of  the 
point  where  the  centre  line  of  the  said  Railway 
(No.  1)  crosses  the  south-eastern  boundary  of  Crab- 
tree  Road,  such  last  mentioned  point  being  at  or 
nearly  at  the  centre  of  the  north-western  boundary  of 
the  field  numbered  288  in  the  said  Parish  on  the 
1^2500  scale  Ordnance  Map  Second  Edition  190i)  Lin- 
colnshire Sheet  No.  CXXX.  11.  and  terminating  in 
the  Parish  of  Stainby  in  the  said  Rural  District  of 
Grantham  in  the  field  numbered  68  in  the  said  Parish 
on  the  l/2o00  scale  Ordnance  Map  (Second  Edition 
1904)  Lincolnshire  Sheet  No.  CXXX.  15  and  16,  at  a 
point  about  10  chains  south  of  the  public  road  lead- 
ing from  Buckminster  to  Stainby  and  about  10  chains 
west  of  the  south-eastern  corner  of  the  said  field 
numbered  68. 

The  said  Railway  (No,  2)  will  be  made  or  pass  from, 
in,  through  or  into  the  Parishes  of  Skillington, 
Colsterworth,  and  Stainby  or  some  of  them. 
Railway  to  Rossington  Colliery. 
A  Railway  (No.  3)  wholly  in  the  Parish  of  Rossing- 
ton  in  the  RuraJ  District  of  Doncaster  in  the  West 
Riding  of  the  County  of  York  commencing  by  a 
junction  with  the  down  Main  Line  of  the  Company 
at  a  poi!it  thereon  about  12  chains  south-east  of  the 
centre  of  the  bridge  carrying  the  said  down  line  over 
the  River  Tome  and  terminating  at  the  southern 
boundarv  of  the  field  numbered  260  in  the  said  Parish 
of  Rossington  on  the  1/2500  scale  Ordnance  Map 
(Second  Edition  1902)  Yorkshire  Sheet  No.  CCLXXXV. 
10  at  a  point  on  the  said  boundary  about  4  chains 
east  of  it^  western  end. 

Widening  at  Rossington. 
A  widening  of  the  Main  Line  of  the  Company  on 
the  western  side  thereof  wholly  in  the  said  Parish  of 
Rossington  commencing  by  a  junction  with  the  down 
Main  Line  of  the  Company  at  a  point  thereon  about 
4  chains  north-west  of  the  centre  of  the  level  crossing 
of  the  Railway  of  the  Company  by  the  public  road 
at  the  northern  end  of  Rossington  Station  and 
terminating  by  a  junction  with  the  down  Goods  Line 
at  the  southern  termination  thereof  and  about  3 
chains  south-east  of  the  centre  of  the  bridge  carrying 
the  said  railway  over  the  Mother  Drain. 
Diversion  and  stepping  up  of  Footpaths  at  Tattershall 
Thorpe,  Tumby  and  Coniagebv. 


To  authorise  tha  Company  in  tho  Rural  District  of 
Horncastle  in  the  Parts  of  Lindsey  in  Lincolnshire: — 

(a)  To  divert  in  the  .  Towns^iip  or  Parish  of 
Tattershall  Thorpe  the  existing  footpath  passing 
along  the  southern  side  of  the  field  numbered  267 
in  that  Parish  on  the  1/2500  scale  Ordnance  Map 
(Second  Edition  1905)  Lincolnshire  Sheet  No. 
LXXXVHL  8,  such  diversion  commencing  by  a 
junction  with  the  said  footpath  at  a  [)oint  therein 
about  5  chains  measured  in  a  south-westerly  direc- 
tion along  the  taid  footi>ath  fro.n  its  junction  with 
the  public  road  leading  from  Woodhall  Spa  to 
Tattershall  and  terminating  by  a  junction  with  the 
said  public  road  at  a  point  about  4  chains  south  of 
the  said  junction  of  the  existing  'ootpath  therewith 
and  to  stop  up  so  much  of  the  said  existing  foot- 
path as  lies  between  the  commencement  of  the  pro- 
posed diversion  nnd  the  said  public  road. 

(b)  To  divert  in  the  said  Township  or  Parish  of 
Tattershall  Thorpe  the  public  footpath  passing 
along  the  south-eastern  cjde  of  the  field  nuniberod 
272  in  the  said  Township  or  Parish  on  the  last- 
mentioned  Ordnance  Map  and  th?nce  across  the  field 
numbered  271  in  the  said  Township  or  Parish  on  the 
said  Ordnance  Map  such  diversio  i  commencing  by 
a  junction  with  the  said  footpath  at  or  near  the 
south-eastern  corner  of  the  said  fir^t  mentioned  field 
and  terminating  by  a  junotiDn  with  the  said  foot- 
path at  a  point  about  9  chains  measured  along  the 
said  footpath  in  a  north-easterly  direction  from  the 
said  south-eastern  corner  r,nd  to  stop  up  so  much 
of  the  said  existing  footpath  as  lies  between  the 
commencement  and  the  termination  of  the  proposed 
diversion. 

(c)  To  divert  in  the  Township  or  Parish  of  Tumby 
the  existing  footpath  leading  from  Tumby  W^ood- 
side  to  Mareham  Gate  such  diversion  commencing 
by  a  junction  with  the  '^aid  footpath  at  a  point 
about  i  chain  northward  of  tho  south-western 
boundary  of  the  field  numbered  420  in  the  said 
Township  or  Parish  on  the  1/2500  scale  Ordnance 
Map  (Second  Edition  1905)  Lincolnshire  Sheet  No. 
LXXXIX.  11,  and  terminating  by  a  junction  with 
the  public  road  leading  from  Tumby  Woodside  to 
Mareham-le-Fen  at  a  point  therein  about  14  chains 
south-west  of  the  junction  of  that  road  with  Moor- 
houses  Road, 

(d)  To  divert  in  the  said  Township  or  Parish  of 
Tumby  the  last-mentioned  existing  footpath  such 
diversion  commencing  by  a  junction  with  the  said 
footpath  at  a  point  therein  about  23  chains  north- 
east of  the  commencement  of  the  diversion  (c) 
described  above  and  terminating  by  a  junction  with 
the  said  public  road  leading  to  Mareham-le-Fen 
at  a  point  therein  about  11^  chains  north-east  of  its 
junction  with  Moorhouses  Road  and  to  stop  up  so 
much  of  the  said  existing  footpath  as  lies  between 
the  points  of  commencement  of  tho  said  diversions 
(c)  and  (d). 

(e)  To  stop  up  in  the  Parish  of  Coningsby  so 
much  of  the  public  footpath  leading  from  Back  Lane 
Coningsby  to  the  Horncastle  Road  as  lies  between 
the  south-western  boundary  of  the  field  numbered 
3S  in  the  said  Parish  pn  the  1/2500  scale  Ordnance 
Map  (Second  Edition  1905)  Lincolnshire  Sheet  No. 
LXXXIX.  5.  and  the  junction  of  the  said  footpath 
with  another  public  footpath  passing  along  the 
south-western  side  of  field  numbered  12  in  the  said 
Parish  on  the  last  mentioned  Ordnance  Map. 

The  Bill  will  extinguish  all  rights  of  way  in  and 
over  the  portions  of  footpaths  so  stopped  up  and  will 
vest  in  the  Company  the  tite  and  soil  of  such  por- 
tions thereof  as  lie  between  the  boundary  fences  of 
the  Company's  property  and  will  make  such  provision 
(if  any)  as  may  be  thought  fit  as  to  the  vesting  or 
ownership  of  other  portions  cf  such  footpaths. 
Acquisition   of  Lands. 

To  authorise  the  Company  to  purchase  by  compul- 
sion or  agreement  for  the  construction  and  mainten- 
ance of  the  said  intended  Railways,  widening  and 
works  and  for  other  the  purposes  of  the  intended  Act 
and  for  the  general  purposes  of  their  undertaking  all 
or  any  of  the  lands  (including  in  that  word  where 
used  in  this  Notion  houses,  buildings,  easements  and 
other  property)  i^hown  on  the  deposited  plans  herein- 
after referred  to  as  intended  to  be  taken  or  used  for 
the  puri>oses  of  such  Railways,  widening  and  works. 

To  authorise  the  Company  to  purchase  by  compul- 
sion or  agreement  the  lands  next  hereinafter 
described  for  the  genral  purpose  of  their  undertaking 
and  to  sanction  and  confirm  the  purchase  of  any  such 
lands  which  may  havo  been  purchased  before  the 
T^-assing  of  the  intended  Act  and  the  holding  and  uso 
thereof  by  the  Company  for  the  purposes  aforesaid 
or  some  of  them  (that  is   to   .*ay) :  — 

Additional  Lands  at  Walton, 

A  strip  of  land  about  17  yards  wide  in  the  Hamlet 
of  Walton  in  the  Rural  District  of  Peterborough  In 
the  Soke  of  Peterborough  and  County  of  Northampton 
adjoining  the  Main  Line  of  the  Company  on  the 
north-eastern  side  thereof  bounded  on  thy  south-east 
by  property  of  the  Company  and  on  the  north-west 
by  the  Occupation  Road  crossing  the  said  Main  Line 
on  tho  level  at  about  4  chains  gouth  of  the  mile  post 
denoting  78^  miles  from  Londoii. 

A  piece  of  land  in  the  taid  Hamlet  of  Walton 
forming  part  of  the  occupation  load  which  is  croseed 
by  a  branch  or  fiding  from  the  said  main  line  on 
the  level  at  a  point  about  6  chains  southward  of  the 
mile  post  denoting  78i  miles  from  London  bounded 
on  the  north-west,  south-west  and  south-east  by  pro- 
perty of  the  Company  and  lying  between  the  gate« 
on  the  north-eastern  side  of  the  said  level  crosfiing 
and  the  said  main  line. 

Additional  Lands  at  Tallington. 

A  strip  of  land  about  17  yards  wide  in  the  Parish 


of  TaJlington  in  the  Rural  District  of  rtfington  in 
the  Parts  of  Kesteven  in  Lincolnshire  adjoining  the 
Tallington  Station  of  the  Company  on  the  south- 
western side  thereof  hounded  on  the  south-east  by 
and  extending  for  a  distance  of  about  U  chains 
measured  in  a  north-westerly  direction  from  the  public 
road  leading  from  West  Deeping  to  Tallington  and 
crossing  the  railway  on  the  level  at  the  said  Station. 
Additicnal    Lands    at    Boston. 

Lands  in  the  Parts  of  Holland  iji  Lincolnshire 
partly  in  the  Hamlet  of  Skirbeck  Quarter  in 
the  Rural  District  of  Boston  and  partly  in  the 
Parish  and  Borough  of  Boston  bounded  on  the  north 
and  northwest  by  property  of  the  Company  on  the 
cast  by  High  Street  and  London  Road  or  one  of  them, 
on  the  south  by  Stell's  Lane  otherwise  Betty  Barber's 
Lane  and  on  the  west  by  a  straight  line  drawn  in 
a  northerly  direction  from  a  point  in  the  said  Lane 
about  61  yards  westward  of  its  eastern  end  to  the 
boundary  fence  of  the  snid  property  of  the  Company. 
Addifional   Lands  at  Gedling. 

A  strip  of  land  about  11  yards  wide  in  the  Town* 
ship  of  Gedling  in  the  Rural  District  of  Easford  in 
the  County  of  Nottingham  adjoining  the  Derbyshire- 
and  Staffordshire  Railway  of  the  Companv  on  the- 
western  side  thereof  bound'ed  on  the  south  bv  Chandos 
Street  and  on  the  north  by  the  Nottingham  and 
Lincoln  Railway  of  the  Midland  Railwav  Company. 

Another  strip  of  land  about  11  vaids  wide  in  the- 
said  Township  of  Gedlin?  adjoining  the  said 
Derbyshire  and  Staffordehiro  Railway  on.  the  western 
side  thereof  bounded  on  the  south  bv  the  said 
Nottingham  and  Lincoln  Railway  and  extending 
therefrom  in  a  northerly  direction  to  the  public  road' 
known  as  Burton  Road  leading  from  Nottingham  to 
Southwell. 

Additional  Lands  at  Doncaster. 

Lands  in  the  Township  and  Borough  of  Doncaster 
in  the  West  Riding  of  the  Countv  of  York  boundetf 
on  the  north-west  by  the  premises  cf  the  Brown  Cow 
Inn  on  the  north-east  by  th?  new  road  known  as 
North  Bridge  RoaJ  on  the  south-west  bv  property  of 
the  Company  and  extending  for  a  distance  of  30  'feet 
or  thereabouts  in  a  south-easterly  direction  from  the- 
said  Brown  Cow  Inn. 

Lands  in  the  said  Township  of  Donciister  bounded 
on  the  east  by  property  of  the  Company  and  extend- 
ing westwards  therefrom  for  .i  maximum  di.<;tance  of 
about  22  yards  on  the  south-east  by  the  road  leading 
from  Marsh  Gate  to  the  Goods  Yard  of  the  Great 
Central  Railway  Company  and  on  the  north  by 
property  of  the  Great  Northern  and  Great  Central 
Railway  Companies. 

Additicnal  Lands  at  Dewsburv. 

A  triangular  piece  of  land  in  the  Township  or 
Parish  and  Borough  of  Dewsbury  in  the  West  Riding 
of  the  Countv  of  York  forming  part  of  the  enclosure 
numbered  327  in  that  Parish  on  the  1/2500  scale  Ord- 
nance Map  (Second  Edition  1907)  Yorkshire  Sheet  No 
CCXLTII.  4,  and  bounded  on  the  north-west  and.' 
north-east  by  property  of  the  Company  and  on  thft 
remaining  side  by  a  straight  line  drawn  from  a  point 
in  the  north-western  boundarv  of  Ihe  said  enclosure 
about  23  yards  south-westward  of  the  northernmo-it 
corner  thereof  to  a  point  in  the  north-eastern' 
boundary  of  the  said  enclosure  about  75  yards  south- 
ca.^tward  of  the  said  northcrnmast  comer. 
Extension   of    Time. 

To  --xtcnd  the  time  limited  bv  the  Tickhill  Light 
Railway  (.\mendraent  and  Transfer)  Order  1008  for 
the  completion  of  the  railwavs  and  works 
reflectively  authorised  by  the  Tickhill  Light  Rail- 
way Order  1901  and  the  said  Tickhill  Light  Railway 
(Amcnament   and    Transfer)    Order   1908. 

General    Powers    and    Provisions. 

To  authorise  the  Company  to  pu-rchase  and  take 
by  compulsion  so  much  of  any  house,  building, 
manufactoiy  or  property  as  mav  be  required  for 
the  purposes  of  the  intended  works  or  other  the 
purposes  of  the  intended  Act.  notwithstanding 
anything  contained  in  Section  92  of  the  Lands 
Clauses    Consolidation   Act,    1845. 

To  empower  the  Company  to  acquire  com- 
puLsorily  or  by  agreement  such  easements  aiwl 
rights  in  and  over  any  railway  river  canal  naviga- 
tion watercourse  drain  or  dvke  which  may  be 
crossed  or  interfered  with  by  any  of  the  intended 
work?  as  may  be  necessary  or  expedient  for  the 
construction,  maintenance,  working  and  use  thereof 
in  lieu  of  purchasing  such  railwav,  river,  cannJ. 
navigation,  watercourse,  drain  or"  dyke  or  any 
greater  estate  or  interest  therein  than  such  ease^ 
ments  or  rights   as   aforesaid. 

To  empower  the  Company  and  their  officers  and 
other  peisons  to  enter  upon  any  property  which 
or  easements  or  rights  in  or  over  which  "may  be 
authorised  to  be  acquired  under  the  intended  Act 
for  the  purpose  of  surveying  and  valuing  such 
property. 

To  make  provisions  as  to  the  costs  of  arbitration 
in  certain  cases  and  to  require  in  certain  circum- 
stances persons  claiming  compensation  in  respect 
of  lands  taken  or  injuriously  affected  or  easements 
or  rights  acquired  under  the  intended  Act  to  pay 
the  whole  or  part  of  the  costs  incurred  by  them. 

To  make  provisions  as  to  claims  for  compensa- 
tion in  respect  of  improvements,  alterations  or 
buildings  or  interests  in  lands  effected  or  created 
after  such  date  as  may  be  specified  in  that  behalf 
in   the  Bill. 

To  authorise  the  Company  in  the  construction  of 
any  of  the  works  which  they  may  be  authorised  to 
construct  under  the  powers  of  the  intended  Act  to 
deviate  from  the  lines  and  levels  thereof  as  shown 
on  the  plans  and  sections  to  be  deposited  as  here-  $ 
inaftor    r»entioned ;     to    cross,     stop    up,    alter,    or  , 
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.divert  and  remove  temporarily  of  permanently 
.roads,  streets,  footpaths,  railways.  tramways, 
bridges,  rivers,  canals,  streams,  waters,  water- 
courses, sewers,  drains,  pipes,  telegraphic,  tl'le- 
phonic  and  other  tubes,  wires  and  apparatus  and 
all  other  constructions  or  works  which  it  may  be 
necessary  or  convenient  to  stop  up,  alter,  divert 
or  remove  for  any  of  the  purposes  of  the  Bill:  to 
appropriate  the  site  and  soil  of  so  much  of  any  of 
such  streets,  roads,  footpaths  or  ways  as  will 
become  unnecessary,  and  to  extinguish  or  provide 
for  extinguishing  all    rights  of   way  thereover. 

To  provide  that  diverted  or  substituted  roads  or 
footpaths  shall  be  maintained  or  repaired  by  the 
same  bodies  or  persons  as  are  now  liable  to  main. 
tain  and  repair  the  roads  and  footpaths  for  which 
thev  are  respectively  substituted,  and  that  new 
roads  and  footpath's  shall  he  maintained  and 
repaired  by  the  same  bodies  or  persons  as  are  liable 
to  maintain  and  repair  other  streets  and  roads  in 
the  parishes,  townships  or  places  in  which  such 
new  roads  or  footpaths  will  be  situate,  and  that 
as  resDcets  the  said  intended  Tlailwnys.  widening 
of  Railway  and  other  works  th.'  Company  shall 
not  be  liable  under  the  4()th  Section  of  the  Kail- 
ways  Clauses  Consolidation  Act,  :8I3.  to  maintain 
the  suri'aee  of  any  road  carried  over  such  intended 
Railways,  widening  or  works  by  a  bridge  or  the 
immediate    appronclics    ther--*to. 

To  authorise  and  provide  for  the  underpinning  or 
otherwise  securing  or  strengthening  of  any  houses 
or  buildings  which  mav  be  rendered  insecure  or  be 
affected  by  the  said  intended  Railways,  widening 
or  works. 

To  authorise  the  Com|Mnv  to  demand,  levy,  take 
and  reciver  tolls,  rates  and  charges  for  or  in 
respect  of  the  Railways,  widening  of  Railway  and 
works  which  thev  will  br  the  intended  Act  be 
authorised  to  construct,  and  to  alter  existing  tolls. 
rates  and  charges,  and  to  confer  or  vary  exemp- 
tions from  the  payment  of  such  tolls,  rates  and 
charges  respectively,  and  to  authorise  the  Company 
to  exercise    other  rights   and   privileges. 

To  constitute  the  said  intended  Railways  and 
widening  of  Railway  for  all  purposes  part  of  the 
undertaking  of   thc'Companv. 

To  extinguish  or  provide  for  the  extinguishment 
of  all  rights  of  way  and  oth'r  rights  (if  any)  in. 
over  or  atTeeting  any  road,  footpath,  or  way  to  be 
diverted  or  stopped  up  und.'r  the  provisions  of  the 
intended  .*ct  or  in  or  over  any  of  the  lands  to  be 
acquired  or  the  acquisition  of  which  is  to  be  con- 
firmed under  the  said  provisions  or  over  any  Rail- 
way of  the  Company  at  the  point  or  points  at 
which  such  Railway  is  now  crossed  by  any  such 
road,  f'-itpath  or  way.  and  to  ynst  in  the  Company 
or  in  the  adjoining  owners  the  site  and  soil  of  the 
road,  footpath  or  way  stopped  up.  freed  and  dis- 
charged from  all   or  any  siu-h  rights. 

To  empower  the  Company  on  the  one  hand  and 
any  council,  local  authoriti .  company  or  person  on 
■(he  other  hand  to  enter  into  agreements  in  relation 
tc  the  execution  of  any  works  and  the  contributing 
to  the  cost  thereof  and  the  construction,  repair 
and  mnintonance  of  any  streets,  roads,  footpaths 
or  ways  and  to  enable  any  such  authority  or 
council'  to  provide  the  necessary  funds  for  the  pur- 
pose of  borrowing  on  mortgage  of  the  rates  levi- 
able  by  them  or  by  creating  and  issuing  stock  and 
by  the  levying  of "  rates,  and  to  confirm  any  BUch 
ai^reemehts'whioh  may  already  have  been  or  which 
at  any  time  liereafter  may  be  entered  into  in 
relation   to   any   of   the  matters  aforesaid. 

To  enable  the  Company  as  to  lands  acquired  or 
held  by  them  alone  and  the  Company  and  any  other 
Company  as  to  lands  acquired  or  held  by  them 
I'l  intlv  'notwithstanding  anything  to  the  contrary 
contained  in  the  Lands  Clauses  Consolidatie*  Act. 
1S4.5.  or  any  Act  relating  to  the  Company  or  such 
other  Company  to  re*ain.  hold  and  use  or  to  sell, 
lease  or  othei-wise  dispose  of  =iieh  land",  notwith- 
standing that  the  same  are  not  iinmidiatcly  and 
may  not  hereafter  be  remiired  to  be  used  for  the 
purposes  of  their  undertaking,  and  so  far  as  may  be 
necesaarv  to  alter  and  amend  the  piovisions  of  the 
Lands  Clauses  Consolidation  Aci.  IRt.j.  and  any  such 
Act  as  aforesaid  with  respect)  to  the  sale  of  super- 
fluous lands  in  their  application  to  the  Company 
and  such  other  Company  as  aforesaid  or  their 
resrective  undertakings. 

The  liill  will  or  m.iy  confer  pow-prs  on  the  Com- 
p.-'ny  to  apply  their  capital  or  funds  to  the  purposes 
of    the  intende<l    Act. 

The  Bill  will  vai-y  and  extinguish  all  existing 
rights  or  privileges  which  would  interfere  with  its 
objects  and  it  will  incorpornte  with  itself,  with 
o-  without  modificritions,  the  provisions  or  some  of 
the  provisions  of  the  Comp'inies  Clauses  Acts,  184.5  to 
1SS9.  the  Lands  Clause?  Acts,  the  Railways  Clauses 
Consolidation  Act.  lS*."i.  and  the  Railways  Clauses 
Act.  ]8t)3.  And  the  Bill  will  or  may  so  far  as  may 
be  deemed  expedient,  repeal,  alter  and  enlarge  the 
powers  and  provisions  of  anfongst  othen^  the  follow- 
ing   Acts    (that    is    to    sovl:^ 

The  Great  Nnrthern  R.ajlway  Act.  I8t(l.   and   any 

other  .\ct   or  Acts  relating  to  the  Compan.y  or  to 

their    iind-^rtaking;    and    anv    other    .\et    or    .\cts 

which   would  interfere  with   the  objects  of  the  Bill. 

Bunlioite   Plans  and  Sections  describing  the  lines, 

situations     and    levels     of     the     proposed      Railways. 

widening  of  Railway   and   Works,   and   the -lands  and 

pronerty  In    or    through    which   they    will   be    made. 

and     also    duplicate    nians    showing"    the     lands    and 

property  intended  to  be  eompiilsorilv   taken  for  other 

pnrposes   or  the  acquisition  of  which   is  intended   to 

lie  confirmed  under  ths  powers   of  the  Bill,  together 


with  a  Book  of  Ucfercuee  to  such  Plans  containing 
the  names  of  the  owners  and  lessees  or  reputed 
owners  and  lessees  uiid  of  the  <-cciipiers  of  such  lands 
and  property,  also  an  Oixinanco  Map  with  the  lines 
of  railway  deliueeted  thereon  so  as  to  show  tlii-ir 
Kineral  course  and  direction  and  a  copy  of  this 
Notice  as  published  in  the  **  bundon  Gazette  '*  will, 
oil  or  before  the  ;tOth  day  of  November  instant,  l)o 
deposited  for  public  iiisiwctioii  as  regards  the  Rail- 
ways, widening  of  lUiilway,  works,  lauds,  and  pro- 
pejty  in  the  several  counties  or  divisions  herein- 
atter  mentiuned  with  the  respi-etive  Clerks  of  the 
I'euee  tht.reof  at  their  respective  offices  lUso  here- 
inafter  ineiitioned    (that    is    to    say);  — 

For    the    County    of    Leicester    at    his    Office    at 
Leicester. 

For  the   Parts  of  llolhind   in   Lincolnshire  at   bis 
Office  at  Boston. 

For  the  Parts   of  Kesteven   in  Lincolnshire   at  his 
Office    at   Sleafoid. 

For  the    I'art^  of  Lindsey  in   Lincolnshire  at  his 
Office  at   Lincoln. 

For   the  County   of  Northampton  at  his   Oflice  at 
Northampton 

For   the  County   of    Xo1ti_i'.'hain   at    his    Office    at 
Nottingham. 

For    the    Soke    of    Peterborough    at   his    Office  at 
Peterborough. 

For   the  West  Riding   of  the  County  of  York   at 
his  Office  at   Wakefield. 

.And  oil  or  before  the  same  day  a  copy  of  so 
much  of  the  said  plans  and  sections  as  relates  to 
the  areas  hereinaffer  mentioned  in  or  through  which 
the  intende<l  Railways.  wideiiin:r  of  Railway,  and 
other  works  will  be  made,  or  in  which  aii.v  lands 
or  property  intended  to  be  taken  or  the  aeipii.sition 
of  which  is  intended  to  Iv-  confirmed  arc  situate, 
together  with  a  copy  of  so  much  of  the  Book  of 
Reference  as  relates  to  such  respective  .areas  and  a 
cap.y  of  this  Notice  as  iMiblislied  in  the  "  London 
Oazotte  "  will  be  deposited  as  follows  (that  is  to 
s&y) : — 

So  far  as  relates  to  any  Borough,  with  the  Town 
Clerk  of  such  Borough.'  at  his"  office;  so  far  as 
relates  to  any  Urban  District  not  Ijeing  a  Boro;i<jh 
or  to  any  Rural  District,  with  the  Clerk  of  the 
District  Council  of  such  District  at  his  office;  so 
far  as  relates  to  any  Parish  or  Township  com- 
prised in  a  Rural  Disti'ict  other  than  the  Parish-JS 
or  Townships  next  hereinafter  mentione<l.  with  the 
Clerk  of  the  Piirish  Council  (if  any)  or  if  there  be 
no  Clerk  with  the  Chairman  of  that  Council;  so 
far  as  rehites  to  each  of  the  following  Parishes  or 
Townships  (that  is  to  .sav)  Besoabv,  Stouesbv, 
Saltby,  .Stainby,  Kaston.  .loiith  .Stoke,  North  Stoke. 
Tattershall  Thorpe.  Tallington.  w-ith  the  Chairnia.i 
of  the  Parish  Mci'ting  of  such  Parish  or  Town- 
ship; and  such  deposit  wili  if  made  with  the 
Clerk  of  the  Parish  Council,  be  made  at  his  office, 
or  if  he  have  no  office  at  his  ie.';ideiice.  and  if  made 
with  the  Chaiiman  of  the  Parish  Council  or  of  the 
Parish  Meeting,  be  made  at  his  residence. 
Printed  copies  of  the  proposed  Bill  will  be 
deposited  in  the  Private  Bill  office  of  the  House 
of  Commons  on  or  before  the  IGth  day  of  December 
next. 

Dated    this    l.">th    day    of    November,    1911. 

R.    Htt.i.    Daw;:.    King's   Cross    .Station,    and 
1.    The    .\bbev    Garden.    Westminster.    S.W., 
Solicitor    for'  the    Bill. 
Dyson    ano  Co.,  Caxton    House,  Westminster, 
.S.W.,   Parliamentari'   Agents. 
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PUBLICATIONS. 


Great  'Western  Railway. 

(Additional    Power.;    tu    'Joiup.iny    witli    reference    to 
new  railways  deviation  widening  and  alteration  of 
existing     lailways     bridges     roads     footpaths     and 
other  works  and  lands  in  the  Counties  of  Glamorgan 
Carmarthen      Monmouth     Devon      Oxford      Warwick 
Middlesex      Cornwall      Salop      Denbigh      Worcester 
Somerset   Hereford   Stafford    Merioneth   Berks  Wilts 
Chester    and    Pembroke  ;     Common    Lands ;     Powers 
to     Company     and     London     ami     North     Western 
Uailwav     Company     as     to     works     and     lands     in 
the    Counties    of   Salop    and    Hereford;    Powers    to 
Company   and    Rhoiidda    an  I   Swansea   Bay   Railway 
Company  as  to  new  railways  deviations  and  altera- 
tions ofexisting  railways  bridges  works  and  lainls  in 
the  County  of  (Mamorg'an  ;   Power  to  Great  Western 
and  Great  Central  Railways  .loiiit  Committee  to  stop 
up  footpath  in  the  Parish  of  High  Wycombe  in  Uio 
County  of  Bucks  ;   Kxtension  ol  time  for  completion 
of  harbour  works   and    lail.vays   authorised  by   the 
Great   Western    Railway    (New    Works)   Act   1893   and 
railways  anthoriserl   by    the   (Jreat   Western   Railway 
(New    Railways)    Act    1905    and    deviation   railways 
authorise<l  b,v  the  Great  Western  Railway  Act  1908; 
Abandonment  of  railways  authorised  by  the  Windsor 
and   Ascot   Railway   Act   1898   and  of  the  deviation 
thereof   authorised'  by   the   Great   Western   Railway 
Act  1904  and  sale  of  'lands  acquired  for  the  purposes 
of  the  said  lailways  and  deviation;   Confirmation  of 
agreements  between  the  Company  Swansea  Harbour 
Trustees    and    Rhr.ndda    and    Swansea    Bay    Railway 
Compan.y   as   to   works   and    lands   at   King's    Dock 
Swansea'  and   between   Company   Taff   Vale   Railwa.\- 
Company  Cardiff  Railway  Company  and  Corporalion 
of  Cardiflf  as   to   maintenance  of  bridge  at   Cardiff; 
Further  subscription  bv  Company  to  undertaking  of 
Cork    City    Railways    Company;    Additional   capital 
and   application   of   funds   of  Company  ;    Application 
of    funds    of    London    and    North    Western    Railway 
Company;    Additional    capital    and    application    of 
funds  of  Rhondda  and  Swansea  Bay  Railway  Com- 
pany:  Amendment  of  Acts.) 


k  ELECTRIC  RAILWAY  ENGINEERING. 
By  H.  F.  Par.shall.  M.Inst.C.E.,  etc.,  and  H.  M.  Hobart, 
31.1  E)E.  47.>  pages  and  nearly  COO  diagrams  and 
tables.  Imp.  8vo,  42s.  ret.  Contents:— Part  I.— The 
Mechanics  of  ICIectrio  Traction;  Tractive  Resistance 
of  Constant  Speed;  Accelerati.-)n ;  The  Tractive  Force 
and  the  Power  and  l-^iergy  at  the  Axles ;  The  Study 
of  the  Charaoteristios  of  Elcctrte  Railway  Motors 
.and  of  .Section  Charai'teristics  and  the  Construction 
of  Load  Curves,  Part  TI. — The  Genei-ation  and 
Transmission  of  Elcjtrieal  Energy;  The  Electrical 
Power  and  (Jenerating  Plant ;  The  High  Tension 
Transmission  System;  The  Sub-Stations;  The  Distri- 
buting System.  Part  III.— Rolling  Stock;  Loeomo- 
tiyes  and  Motor  Carriages  and  their  Electrical 
Equipment ;     Trucks. 


RAILWAY  CARRIAGES  AND  WAGONS: 
Their  Design  and  Construction.  By  Sidney  Stone, 
M.I.Mech.E..  late  Asst,  Loco.  Works  Manager,  Great 
Central  R.,  late  .\sst.  Genl.  Manager,  Metropolitan  R. 
Carriage  and  Wagon  Co..  and  late  of  .\shbury'5  R. 
Carriage  and  Iron  Co.,  and  of  the  Great  Eastern  and 
the  London  and  South  Western  Railw.ays.  Koy.al  4to 
(1-ins,   by  lOins.),   cloth,  limp,  on  art  paper. 


RAILWAY  TRACK  AND  TRACK  WORK. 
By  E.  E.  Russell  Tratman.  A.M..Am.Soc.C.E..  Associate- 
Editor  "  Engineering  News."  Tliird  Edition,  fully 
rewritten  and  with  additional  chapters.  With  "2.^2 
illustrations.  41  t-ables.  and  an  Appendix  of  Statistics 
of  Standard  Track  Construction  on  American  Rail- 
ways.   Demy  Svo,    About  o.')0  pp.    Price  14s.   net. 

THE    RAILWAY    TIMES  OFFICES, 
12,  Norfolk   Street,  Loudon,  W,0, 


NOTICE  IS  HEBEHY  GIVEN  tha 
.applioatinii  is  iiitendcfl  to  be  made  to 
Parliament  in  tho  rnsuinjr  Session  by  tho  (Iront 
Wostern  Raihv:iy  Company  (lioninafti^r  called  "  tho 
Company  ")  for  nn  Act  under  tho  above  nnmo  or 
short  title  for  all  or  some  of  the  following,  purposes 
(that  is  to  pay)  :  — 

[In  this  Notice  the  expression  "Parish"  means  any 
place  for  whirh  a  K?parate  Poor  Kate  is  or  can  bo 
made  or  fnr  which  a  separate  overseer  is  or  can  .bo 
appointed.] 

To  empower  th.>  Companv  to  make  and  maintain 
the  railways  dr\iation  widnninp  and  alteration  of 
railways  and  works  hereinafter  nieiitionof!  or  Komo 
part  or  parts  tliercof  toy:.'MKT  with  all  proper  and 
convenient  stations  sidings  appronches  roads  works 
and  conveniences  connecti?d  therewith  (that  is  to 
say)  :  — 

A  Railway  (No.  1)  whollv  in  the  Parish  of 
Rhyndwyclydach  in  1h"  Rural  District  of  Pontardawe 
in  the  County  of  Glamorgan  eommencinjr  by  a 
junction  with  Railway  No.  ">  authoristd  by  tho 
Great  Western  Railway  Act  1911  at  a  point  on  or  near 
the  north  eastern  side  of  the  ro.id  leading  from  Craig- 
cefn-parc  to  Glais  14  chains  or  thereabouts  north-west 
nf  tlie  crossing:  by  that  road  of  the  main  roa<l  between 
Pontardawe  arid  Swansea  and  termina^inE:  at  a  point 
nil  or  near  the  eastern  bank  of  the  Lower  Clydnch 
River  4  chains  or  thereabouts  west  of  the  northern- 
most corner  of  the  field  or  enclosure  numbered  1385 
on  the  2n-inch  Ordnance  Map  (2nd  Edition  1898)  of 
-  the  said  Parish. 

A  Railway  (No.  2)  wholly  in  the  <:aid  Parish  of 
Rbvndwyclvdach  commenrinff  by  a  junction  with  tho 
said  intended  Railway  (No.  1)  at  a  point  in  the  field 
or  enclosure  numbered  1757  on  the  2.''-ineh  Ordnance 
Map  (2nd  Kdition  1899)  of  the  said  Parish  5  chains 
or  thereabouts  west  of  a  point  in  the  eouth-ea«tern 
boundary  nf  the  said  field  or  enclosure  1\  chains  or 
thereahonts  from  tlie  easternmost  corner  thereof  and 
terminatine:  by  a  junction  with  the  Colliery  Tramway 
bflDntringr  or  reputed  to  bidonp  to  the  Western 
Merthyr  Coal  and  Fuel  Company  Limited  at  or  near 
the  '^outh-eijstern  end  of  ilie  sidingrs  on  that  tramway 
at   Hnner  Forpe. 

A  Rnilwav  (No.  3)  wholly  in  tho  said  Parish  of 
Rhviidwvelvdaeh  eomnn'iifine;  bv  a  junctiun  with  the 
s.-iid  intended  Railway  (No.  2)  at  or  near  a  point 
on  tbe  soutli-ea*terii  «\(\f  of  the  new  road  (known  as 
Brvn  Road)  which  has  been  constructed  across  tho 
field  or  enelosure  numbered  1740  on  the  said  Ordnance 
Man  7  ebiins  or  thereaoout.^  south-west  of  the  junc- 
tion of  that  road  with  Lone  Road  and  terminating: 
at  a  point  J  cluiin  or  thereabouts  west  of  or  near  tho 
crossing  on  tb>'  level  hv  tbe  cnid  'ramway  of  the  road 
leading;  from  Craig-cefn-parc  to  Glais. 

A  Railway  (No.  4)  wholly  in  the  said  Parish  of 
Rl'vodwyclvdach  commencing  bv  a  junction  with  tho 
said  intended  Railway  (No.  1)  at  or  near  it?  termina- 
tion hereinbefore  described  and  terminating-  at  a  Tinint 
2  chains  or  thereabouts  north-west  of  the  bridpe 
carrying  the  Colliery  S'ding  connecting  Moody's 
Colliery  with  the  said  Tramway  over  the  lyowor 
Clydaeh  River. 

A  Railway  (No.  fi)  rommenrine  in  the  said  Parish 
nf  Rhvndwvelvdach  by  a  juncti.in  with  the  said 
intended  Railway  (No.  1)  at  or  near  its  termination 
hereinbefore  described  and  terminatine  in  the  Parish 
of  Bettws  in   the  Rural  District  of  Llandilo  Fawr  in 
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Bnral     District    Of   'rontardawe     in    the    County    o 

nronos^  to  purchase  and  take  portions  of  certain 
LnSr  which  Le  or  are  .reputed  to  be  common  or 
commonable  lands  (that  is  to  say)  .— 


Name  of  Common 

or  Commonable 

Lands. 


Parish  or  Parishe? 

iu  which  Lands 

are  situate. 


Mynydd-Gelli- 

Wastad  Common 
Mynydd  Y  Gwai-- 

Common 
Mynydd  Cam 

Llechart  Common 
Mynydd  BetLws 

Common 


A  ea  Area 

within    estimated 

limits  of   required 

deviation      to  be 

about         taken. 


Rhyndwyelydach 

and  Mawr 
Rhyndwyelydach 

Rhyndwyelydach 


*    Riilwiv   (No.   6)   wholly   in   the  County  of^  Mon- 

Ka""wav  lith  the  Souf.,  Wales  Railway  of  the  Com- 
pany a\  Ipoint  1  chain  or  thereabouts  east^  of  the 
bridee  carrying  that  loop  line  over  Cardiff  Eoad 
and  terminating  in  the  same  Parish  and  Rural 
District  by  a  junction  with  the  said  Monmouthshire 
O^/tern  Valley*)  Kail-vay  at  or  near  he  bndge 
carrying  that  Railway  over  the  said  So""' .."  ^f* 
Railway  which  said  intenled  Railway  (No.  5) .  will 
pas'  f?on.  through  or  into  the  M'^!^?  P"'*!! 
areas  and  places  or  some  of  them  {that  is  to  eay)  . 
the  Parish  and  County  Bori.iirn  of  Newport  and  the 
Parilh    of    Saint    Woollos    in    the    Rural    District    of 

^"["'R^lwa'riso.  7)  wholly  in  the  County  of  Hon- 
mmith  commencing  in  the  Parish  of  Saint  Brides 
Wentloog  in  the  Rural  District  of  Saint  Mellons  hy  a 
junction  with  the  South  Wales  Railway  of  the  Com- 
ianv  at  a  point  24  chains  or  'hereabouts  south-west  o( 
the  bridge  carrying  the  road  leading  from  >ewport 
to  Saint  Brides  over  that  Railw.iy  and  terminating  m 
the  Parish  of  Saint  Woollos  in  the  Rural  District  of 
Saint  Mellons  by  a  junction  with  the  loop  line  (known 
as  the  Western  Curve)  connecting  the  Monmouth- 
shire (Western  Valleys)  Railw.iv  of  the  Company  with 
the  said  Railway  at  a  point  10  chains  or  thereabouts 
south  of  the  bridge  carrying  the  Alexandra  (^ewport 
and  South  Wales)  Railway  over  the  said  loop  line 
which  said  intended  Railway  (No.  7)  will  pass  from 
through  or  into  the  following  parishes  areas  and 
places  or  some  of  them  (that  is  to  say):-t.he  Parishes 
of  Saint  Brides  Wentloog  Duffryn  and  Saint  Woollos 
in  the  Rural  District  of  St.  Mellons  and  the  Parish 
and  County  Borough  of  Newport.  ^   ,,  . 

A  Railway  (No.  8)  wholly  in  the  Parish  and  Urban 
District  of'  Bedwellty  in  the  County  of  Monmouth 
commencing  by  a  junction  with  the  Pennar  Branch 
Railway  of  the  Cnmonnv  at  or  near  its  termmat'i'i 
near  Markham  Colliery  and  terminating  at  a  point 
3  chains  or  thereabouts  north  of  a  point  in  the 
northern  hnuudiry  of  the  field  or  enclosure  numbered 
812  on  the  25-inch  Ordnance  Map  (2nd  Edition  1901) 
of  the  said  Parish  li  clains  or  thereabouts  east  of 
the  north-west   corner  thereof. 

A  deviation  and  widening  wholly  in  the  County  of 
Devon  of  thei  Dartmouth  anl  Torbay  Branch  Railway 
of  the  Company  commencing  in  the  Parish  and 
I'rban  District  of  Brixham  at  a  point  5  chains  or 
thereabouts  south-east  of  the  level  crossing  by  that 
Railway  of  the  road  leading  to  the  slipway  adjoining 
the  River  Dart  at  the  south-eastern  end  of  the 
Britannia  Crossing  Platform  on  that  Uailwny  and 
terminating  in  the  Parish  of  Churston  Ferrers  in  the 
Rural  District  of  Totnes  at  a  point  59  chains  or 
thereabouts  north-west  of  the  said  level  crossing. 

A  widening  wholly  in  the  Parish  and  Urban  District 
of  Mj-nyddyslwyn  in  the  Co'inty  of  Monmouth  of  the 
Pennar'  Branch  Railway  of  the  Com^pany  between 
points  respectively  a.hi  it  3  chains  north-we=t  and  32 
chains  south-east  of  *h^  level  crossing  ne-ir  Cwrf-ybella 
Schools  by  that  Pailway  of  the  road  leading  from 
Argoed  to  Manmoel. 
To  empower  the  Company  to  abandon  and  discon- 
•  tinue  the  maintenance  and  u&?  of  so  much  of  the 
said  Dartmouth  and  Torbav  Branch  Railway  as  lies 
betwe'n  the  commen!**^ment  and  termination  of  the 
said  deviation  and  widening  .'f  that  Ra'lwav  herein- 
before described  or  som-  portion  or  nortions  thereof 
t  and  to  sell  and  dispose  of  or  ret  lin  hold  or  appropriate 
the  cite  and  so-l  thereof  for  the  purnoses  of  the  said 
intended  deyjatioi  and  widening  and  for  the  general 
purposes  of  the  Company. 

To  empower  the  Company  in  the  Pariph  and  Urban 
District  of  Paignton  in  the  County  of  Devon  to  lav 
down  an  additional  lin'?  o'  rails  on  the  level 
adjoining  the   existing  line  of   rails   at   the   crossing 


(known  as  Tanner's  Level  Crossing)  b.v  the  Dartmouth 
and  Torbay  Branch  Railway  cf  the  Company  of  the 
road  leading  from  Paignton  to  Goodrington  Sands 
near  Goodrington  House  Convent.     „     .  ,      ,  „       , 

To  empower  the  Compary  in  the  Parish  of  Bourton 
(Great  and  Little)  in  the  Rural  District  of  Banbury 
in  the  County  of  Oxford  to  lay  down  two  additional 
lines  of  rails  'on  the  level  adjoining  the  existing  lines 
of  rails  at  the  crossing  by  the  Oxford  and  Birmingham 
Railway  of  the  Company  of  the  road  known  as  Mill 
Lane  and  which  leads   from  Great  Bourton  to  Pewet 

To'empower  the  Company  in  the  Parish  of  Solihull 
in  the  Rural  District  of  Solihull  in  the  County  of 
Warwick  to  lay  down  two  additional  lines  of  rails 
on  the  level  adjoining  the  existing  lines  of  rails  at 
the  crossing  situate  41  chains  or  thereabouts  north- 
west of  Knowle  and  Dorridge  Station  by  the  Oxford 
and  Birmingham  Railway  of  the  Company  of  the 
road  leading  from  Manor  Road  to  Bentley  Farm 

To  empower  the  Company  in  the  Parish  and  Irban 
District  of  Mvnvddvslwyn  in  the  County  of  Monmouth 
to  lav  down' an  additional  line  of  -ailB  on  the  level 
adjoining  the  existing  line  of  raUs  at  the  crossing 
(known  as  Springfield  Level  Crossing)  by  the  Peiinar 
Branch  Railway  of  the  Company  of  the  road  leading 
from  Penmaen  to  Pont-llan-fraith.  „     .  . 

To  empower  the  Compa.iv  m  the  Parish  of 
Llangeinor  in  the  Urban  District  of  Ogmore  and 
Oarw  in  the  County  of  GlamDrgan  to  lay  down  an 
additional  line  of  rails  on  the  level  adjoining  the 
existing  line  of  rails  at  the  crossing  (known  as  Caed.i 
Level  Crossing)  bv  the  Ogmore  Branch  Railway  of 
the  Company  of  B'ridge  Street  Ogmore  Vale 

T»  empower  the  Company  to  make  and  execute 
the  works  and  to  exercise  the  powers  following  (that 
iQ  to  sav^  '^^ 

In  the  Parish  and  Borough  cf  Ealing  in  the  County 
of  Middlesex  the  lengthening  at  both  ends  of  th« 
bridge  carrying  Hanger  Lane  over  the  main  line  of 
Railway  of  'the  Company  ^.  .  .  .     , 

In  the  Parish  of  Madron  in  the  Urban  District  of 
Madron  and  in  the  Parish  of  Gulval  in  the  Eura 
District  of  West  Penwith  in  the  County  of  Cornwall 
the  substitution  of  a  solid  embaakment  for  the  viaduct 
Iknown  as  Ponsandane  Viadjct)  which  carries  the 
West  Cornwall  Railway  of  the  Company  over 
Chvandour  Brook  and  to  stop  up  and  extinquish  all 
rights  of  way  (if  any)  thereunder. 

In  the  Parish  of  Solihull  in  the  Rural  District  of 
Solihull  in  tbe  County  of  Warwi-k  the  lengthening  at 
both  ends  of  the  bridge  which  carries  the  road  leading 
from  Tilehouse  Green  to  Four  Ashes  over  the  Oxford 
and  Birmingham  Railway  of  the  Company  near  the 
house  known  as  Widney.  ,   r^,.  ■  ±     , 

In  the  Parish  of  Knowle  in  the  Rural  District  of 
Solihull  in  the  County  of  Warwick  the  lengthening  at 
the  north-eastern  end  of  the  bridge  which  carries  the 
road  over  the  said  Oxford  and  Birmingham  Railway 
at  or  near  the  post  on  that  Railway  indicating  117i 
miles   from   Paddington.  »^.  ^  .  i. 

In  the  Parish  of  Lapworth  in  the  Rural  District 
of  Solihull  in  the  County  of  Warwick  the  lengthening 
at  the  eastern  end  of  the  brds-e  which  carries  the 
road  over  the  said  Oxfo'd  arrt  Birmncham  Ballwiy 
at  a  point  28  chains  or  thereabouts  north  of  Lapworth 
Station.  ,       „  ^      t 

In  the  Parish  of  St.  Mary  m  the  Borough  of 
Shrewsbury  in  the  County  cf  Salop  a  new  bridge 
between  the  existing  bridges  carrying  Ellesme^e  Ro-ul 
over  the  two  southernmost  sidings  adjoining  the 
Shrewsbury  and  Chester  Railway  of  the  Comnnnv  and 
the  lengthening  at  the  north-eastern  end  of  the  bridge 
carrying  the  said  road  over  the  three  north-eastern- 
most sidings  adioining  the  said  Railway  and  the 
lengthening  at  the  50uth-west?rn  end  of  the  bridge 
carrying   the  said  road  over  the  said  Railway. 

In  the  Parish  of  Huabon  in  the  Rural  District  of 
Wr-xham  in  the  County  of  Denbigh  the  1-n-th.  mug 
at  Ijoth  ends  of  the  bridges  which  respectively  carry 
tbe  road  connecting  the  roid  known  a5  Pont  Adam 
with  Church  Street  and  Llangollen  Road  over  the 
Shrewsbury  and  Chester  Railway  of  the  Company 
near  Riiabon  Station. 

In  the  Parish  of  Churston  Ferrers  in  the  Rural 
District  of  Totnes  in  the  County  of  Devon  the 
widening  on  the  south-western  side  of  the  Viaduct 
known  as  Hookhills  Viaduct  on  the  Dartmouth  and 
Torbav  Branch  Railway  of  the  Company  situate  at  a 
point  35  chains  or  thereabouts  north-west  of  Churston 
Station.  r    L  -1 

It  is  proposed  to  take  for  the  purnoses  of  the  sn'rt 
intended  widening  of  Hookhills  Viaduct  portions  not 
exceeding  20  pcches  in  extent  of  certain  lands  in  the 
said  Parish  which  are  or  are  reputed  to  he  common 
or  commomhle  lands  known  as  Galmpton  Warborough 
and  of  wh'ch  1  ro-'d  or  th"-eaboiits  is  included  withn 
th^    said   limits    of   deviation. 

In  the  Parish  nnd  I'rb.qn  District  of  Paignton  in 
the  County  of  Devon  tie  widening  on  the  north- 
western side  of  the  Viaduct  known  ns  Broadsands 
Viaduct  on  the  saM  Dartmouth  and  Torbay  Branch 
Railway  situate  at  a  mint  70  chan-  or  thereabouts 
no-th  of  Churston  Station. 

In  the  Parish  and  U'-ban  District  of  Paignton  in 
tbe  County  of  Devcn  the  widening  on  both  sides  of 
tie  hrido-e  wliieb  carries  the  sai:>  pi.rtn"^<itb  nr.il 
To'biv  Branch  Railway  over  the  roid  leading  from 
Brixham  to  Goodrington  Sands  near  the  house  known 
as  Cliff  Pa'k.  ^      ,  .„  » 

In  the  Parish  and  County  Borough  of  Devonport 
in  the  County  of  Devon  the  widening  on  the  eastern 
side  of  tbe  bridge  which  carries  the  Cornwall  Railway 
o'  the  Comnanv  over  the  road  at  the  northern  end 
of  Dockyard  Halt.  . 

In  the  Parish  of  Bourton  (Great  and  Little)  in  the 
Rural  District  of  Banbury  in  the   County   of  Oxford 


the  widening  on  both  sides  of  the  bridge  which 
carries  the  Oxford  and  Birmingham  Railway  of  tho 
Company  over  the  road  leading  from  Cropredy  to- 
Great  Bourton  near  the  southern  end  of  Cropredy 
Station.  .,        „  ^       ^ 

In  I  he  Parish  of  Xeithrop  in  the  Borough  of 
Banbury  in  the  County  of  Oxford  the  widening  on 
both  sides  of  the  bridge  which  carries  the  said  Oxford 
and  Birmingham  Railway  over  the  Oxford  Canal 
near  the  junction  (known  as  Banbury  Junction)  of 
the  Great  Central  Railway  with  that  Railway. 

In  the  County  of  Warwick  the  widening  of  the 
bridges  which  carry  the  Oxford  and  Birm.ngham 
Railway  of  the  Company  over  the  roads  hereinafter 
sneciHed  and  of  the  bridge  on  the  said  Railway 
hereiniifter  described  such  bridges  bemg  resp.'ctively 
situate  in  the  Parishes  and  areas  heremaiter  men- 
tioned. 


I 


Description  of  Road 
or  Bridge. 


Richmond  Road    .. 

Old  Warwick  Road  JBoth  sides 


Side  of  Bridge  on 
which  w.dening 
is  to  be  made. 


Parish  and  Are-a. 


South-western 
side 


Blossomfield  Road 


Fairfields  Lane 


Both  sides 


Both  sides 


Bridge     situate    17  Both  sides 
chains    or    there- 
abouts south-east 
of   the   last    men- 
tioned bridge 

Bridge   at  northern  Western  side 
end     of     Widney 
Manor  Station 

Bridge     at     north-  South-western 
western     end     of     side 
Knowle  and  Dor- 
ridge Station 

Bridge  situate  ^Q 
chains  or  there- 
aVwuts  south-east 
of  Knowle  and 
Dorridge  Station 

Bridge  situate  15 
chains  or  there- 
abouts north  of 
the  bridge  ove 
the  Stratford-on-| 
Avon  Canal  cf  ihei 
Company 

Bridge    situate     5G  Western  side 
chains    or    there- 
abouts   south    of 
the     said     Canal 
bridge 


North-eastern 
side 


Weslem  side 


Bridge  situate  7 
chains  or  there- 
abouts north-west 
of  the  junction  of 
the  Henley'- in - 
Arden  Branch 
Railway  with  the 
said  Railway 


Parish  of  Solibnll  in 
the  Rural  District 
of  Solihull. ' 

Parish  of  Solihull  m 
tbe  Rural  District 
of  Solihull 

Parish  of  Solihull  in 
the  Rural  District 
of  Solihull 

Parish  of  Solihull  in 
the  Rural  District 
of  Solihull 

Parish  of  Solihull  in 
the  Rural  District 
of  Solihull 


Parish  of  Solihull  in 
the  Rural  District 
of  Solihull 

Parishes  of  Solihull 
and  Knowle  in  th  '. 
Rural  District  of 
Solihull 

Parishes  of  Knowle 
and  Packwuod  in 
the  Rural  District 
of  Solihull 


Parish  of  Lapworth 
in  the  Rural  Dis- 
trict of  leolihuU 


Pa  ish  of  Rowington 
m  the  Rural  Dis- 
tri..t  of  Warwick 


South-western 
side 


Parish  of  Kowuigtou 
in  the  Rural  Dis- 
trict of  Warwick 


In  the  Parish  and  Citv  find  County  Borough  of 
Birmingham  in  tbe  County  of  Worcester  the  widenmg 
on  bo?h  ^Sls  of  the  bridge  which  carries  the  Oxford 
nnd     Birmingham    Railway    of    the     Company     over 

-'hi^thJ  llri'h-of  Oldbury  in  the  IJrban  District  of 
Oldburv  in  the  County  of  Worcester  the  v.denmg 
o-  bSth  sides  and  reconstruction  of  the  ondge  uh.ch 
carries  the  Stourbridge  Extension  Railway  of  the 
r^^mnanv  over  Lanelev  Green  Road.  ^.  .  •  * 

In  the'p°r"h  if  Gri'mthstown  in  the  Urban  District 
of  Panteg  i^  "he  County  of  Monmouth  the  videmng 
on  thfelstern  sid-.  of  the  bridge  which  carries  be 
Monmouthshire  (Eastern  Valleys)  ^'j''''--^^  °[  ^^^g 
Company  over  the  road  connecting  Union  Road  v.  itn 
Vont-y-felin    Road  at  Coed-y-gric. 

In  the  Parish  and  Urban  District  of  Rfsca  .in  'he 
County  of  Monmouth  the  widening  ™  both  s.des  of 
the  bridge  which  carriei  the  Monmouthshire  ("-""" 
Valleys) ^Railway  of  the  Company  over  the  m;iin  read 
leading  from  Crumlin  to  Newport  at  the  north- 
western end  of  Cress  Key?  Sta'ion. 

In  the  Parish  .ud  Urban  District  of  Abersychsn  m 
the  County  of  Monmouth  the  widening  on  the  western 
side  of  the  bridge  which  carries  the  Monmouthshire 
(Eastern  Valleys)  Railway  of  the  Company  over  the 
•o^d  connecting  Old  Roa'd  ""<•,  The  Square  near  he 
south-rn   end   of  the   Company's   Abersychan    Station 

'^iT  thrParish  of  Llanhilleth  in  the  Urban  District 
or  ^erHllerv  and  in  the  Parish  and  Urban  District 
of  Abercarn'in  the  County  of  Monmouth  the  widen- 
ing on  the  eastern  side  of  the  bridge  which  carries 
Z  Monmouthshire  (Western  Valleys)   Railway  ot  the 
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Company  over  the  Eiver  Ebbw  at  or  near  Crumlin 

^'f!?"th'e  Parish  and  Urbun  District  of  Mjn.vddyslwyn 
in  the  Couiifv  of  Monmouth  the  widening  on 
the  eastern  side  of  the  bridge  which  earries  the 
Pennar  Branch  Riiilwoy  of  the  Company  over  the  roa« 
leadinir  from  Woodflcld  to  Pintwyu-mawr  at  a  point 
S  chains  or  thereabouts  southe:vst  of  the  level  cross- 
ing bv  that  Railway  of  the  road  leading  from 
Pcnma'en  to  }'ont-llan-fraith.       .  .  ,  ^     ,  „  ..        x. 

In  the  Parish  and  Urban  District  of  Briton  Ferry 
in  the  Coiintv  of  Clamorgan  the  widening  on  the 
pastern  side  of  the  bridge  which  carries  the  hnuth 
Wales  Railway  of  the  Company  over  the  road  con- 
necting Regent  Street  East  with  Regent  Street  West. 
In  the  I'arisb  of  Ammanford  Urban  in  the  I  rban 
District  of  Ammanford  in  the  County  of  Carmarthen 
<ho  widening  on  the  eastern  side  of  the  bridge  which 
carries  the  Mamllv  Railway  of  the  Company  over 
the  River  Amman  at  or  near  Pantyffynnon  Station. 

In  the  Parish  and  County  Borough  of  Bristol  in 
the  County  of  Somerset.  ,,..,,      i- 

To  stop  up  and  discontinue  the  footpaths  leading 
from  South  Lane  to  Marsh  I.ane  which  cross  tin: 
Company's  Bristol  and  Portishead  Railway  and  the 
loon  line  connecting  that  Railway  with  the  Compan.v  s 
Bristol  and  Kset...T  Railway  south  of  ami  near  to  the 
iunction  of  the  said  loop  line  with  the  Hrst  mentioned 
Hailwav  and  which  footpaths  join  South  Lane  at  a 
ooint  '7  chains  or  thereabouts  west  of  the  bridge 
carrving  the  said  loop  line  over  South  Lane  and  .10,11 
Mar'sh  Lane  at  points  lespeetively  about  9  chains 
21  chains  and  27  chains  nnrth-wost  of  the  junction  01 
Marsh  Lane  with  South  Lane.  ,,,,■, 

In  the  Parish  of  CV.ngresbuiy  in  the  Rural  District 
Ot  Asbridge   in   the  Ckiunty   of   SoinersHt. 

To  stop  up  and  discontin  le  the  footpath  which 
cros-es  the  Comi>anv-s  Chediar  \  alley  Railway  on 
the  level  at  the  southern  end  of  Cong.eslmiy  Slatinn 
between  its  junction  near  Dolemore  Cottage  with  tho 
road  leading  from  Puxton  to  Congreshury  arid  its 
junction  wfth  the  approach  road  to  St  .\ndrew  s 
Church  and  to  stop  up  and  extinguish  all  rights  of 
wav  (if  any)  over  the  fields  or  enclosures  numbered 
respectively  "Si  and  7:M  on  the  -JS-inch  Ordnanc;  Map 
t2nd  Editfon  1903)  of  the  said  Parish  and  m  lieu 
thereof  to  make  and  maintain  a  new  footpath  between 
points  in  the  said  road  from  Puxton  to  Coagresbnry^ 
iespectively  about  13  chains  and  20  chains  east  of 
Dolemore  Cottage.  . 

In  the  Parish  of  West  Cianmoie  m  the  Rural  Dis- 
trict of  Shepton  Mallet  in  the  County  of  Somerset 

To  stop  up  and  discontinue  the  footpatls  leading 
from  the  road  between  West  Cranmore  and  Bniton 
to  the  road  between  Shepton  Mallet  »nd  Frome 
Which  cross  the  Company's  \  ells  Branch  liailwa 
on  th-  level  at  the  eastern  end  of  Cranmore  Station 
and  to  stop  up  end  extinguish  all  nghis  01  way 
(if  anv)  over  the  Company's-  appioact.  road  from 
the  first  mentioned  road  to  the  said  station  at  dn 
lieu  thereof  to  make  and  maintain  a  new  footpath 
along  the  southern  boundary  of  the  said  Hallway 
between   the    said    level    crossing    and    the    said    hrst 

"•l°"?l"e%arifhes  of  PackwooJ  and  Knowie  in  the 
Rural  District  of  Solihull  in  the  County  of  Warwick 
To  alter  and  diveit  Arden  Road  lor  a  <i'St!">«',,f 
5  chains  or  thereabouts  from  its  junct.on  with  the 
read  which  connects  Grange  Bo.ul  «''«'  «'^''»»  K°/'^ 
ind  which  passes  under  the  O.Nford  and  Birnamgham 
Railway   of    the    Company    at    Knowie    and    Dorridge 

^'in'th'e  Parish  of  Rowington  in  the  Rural  District  of 
Warwick  in  the  County  of  Warwick. 

To  alte  and  divert^o  much  ot  the  road  leading 
Irom  LiDWOrth  to  Turners  Green  which  pass.s 
u""er  Vh^xord  and  B.rm  ngham  Railwa.v  of  the 
SSmpa.y  at  a  point  66  chains  or  thereabouts  south 
0?X  bridge  carrving  the  said  Railway  over  the 
9tratford-on Won  Canal  of  the  Company  as  lies 
between  the  bridge  carrying  the  said  Railway  over 
rtHaW   road   and    a   point   8   chains   or   thereabouts 

"°n't'he"l>arirof  Cakemore  in  the  Rtiral  District  of 
Haleiowen  in  the  County  of  Worcester.  ,  ^.  ,  . 
To  stop  tm  and  discontinue  so  much  of  the  foot- 
path eaditi  from  the  road  which  crosses  over  he 
Simpany's  Stourbridge  Extension  K^-'^^J.  »*.  ^^ 
south-western  end  of  Rowley  Iteg.s  "■"I  B'f  ^  ■'"■' '^ 
Station  to  a  point  in  Penncnckct  Lane  east  of  and 
near  to  its  junction  with  Oldbury  Road  as  lies 
between  is  jinction  with  the  first  ■"en*'''"''^.  ™<l 
"dTpoint  7  chains  or  thereabouts  north-east  thereof 
and  in  lieu  thereof  to  make  and  maintain  a  new 
footpath  between  the  last  mentioned  point  and  a  point 
in  tL  first  mentioned   road   2  chains  or  thereabouts 

"t  t^V^  "^^iy   in   the   Rural   District   of 
Ledbury  in  the  County  of  Hereford. 

To  alter  the  levels  of  so  much  cf  he  road  leading 
from  Leominster  to  Ledbury  as  lies  between  points 
respectively  about  4  chains  north  and  2  chains  south 
of  the  bridge  carn-ing  the  said  road  over  the  Com- 
pany's Worcester  and  Hereford  Railway  at  Ashperton 

^'ln""the     Parishes     of     Withington    Bartestre     and 

Lugwardine  in  the  Rural  District  of  Hereford  m  tho 

County  of  Hereford.  j  1     .<•   „ 

To  alter  the  levels  of  so  much  of  the  road  leading 

from  Bartestre  to  -n-ithiiigton  as  lies  between  points 

respectivelv  about  3  chains  south  and  4  chains  north 

of  the  bridge   carrving  the  said    :oad   over  the   said 

Worcester     and     Hereford     Railway     at     Withington 

Station.  .       it       T»       t 

In    the    Parish    of   Saint    Devereux    in    the    Rural 

,      District  of  Dore  in  the  County  of  Hereford. 


To  alter  the  levels  of  so  much  cf  the  road  leading 
from  Hereford  to  Kilpeck  --J)  lies  between  jioints 
respectively  about  1  chain  north-west  and  4  chains 
south-east' of  the  bridge  carrying  that  road  over  the 
Company's  Newport  Abergavenny  anil  Hereford  Rail- 
wav    at"  Saint    Devereux  Station. 

In  the  Parishes  of  Kilpeck  and  Kenderchurch  in 
tic  Kiiial  District  of  Dore  in  the  County  of  Hereford. 
To  alter  the  levels  of  so  much  of  the  road  leading 
from  Wornibridge  to  Oicop  as  lies  between  points 
respectivelv  about  2  chains  nor'liwest  and  1  chain 
south-east  of  the  bridge  carrying  that  road  over  the 
said  Newport  Alicrgavenny  and  Hereford  Railway 
near  Withington   Farm. 

In  the  Parish  of  Wombourn  in  the  Rural  District 
of  Seisdon  111   the  County  of  Stafford. 

To  alter  and  divert  so  much  of  the  road  leading 
from  Wombounl  to  Blakeley  which  crosses  Deviation 
liailwav  No.  2  aiithori.sed'  by  the  Great  Western 
Raihviiy  Act  IBIH  as  lies  between  a  jwint  1:1  ehaiiis  or 
therealiouts  iiortli-eist  of  the  junction  of  that  road 
with  the  road  from  Blakeley  to  Giggetty  and  the  said 
junction.  ,    „.  ,  .  , 

111  the  Parish  of  Claverley  in  the  Rural  District 
of   Bridgnorth    in    the    County    of    Salop. 

Ti  stO|i  up  and  discontinue  so  much  of  the  road 
lea<ling  from  the  road  between  Stourbridgi'  and 
Bridgnorth  to  Claverley  as  lies  between  its  junetiou 
with  the  first  mentioned  load  and  a  point  10  chains 
or  thertabouts  nortli-cast  of  that  junction  and  in  lieu 
thereof  to  make  and  maintain  a  new  rood  between 
the  last  mentioneil  point  and  a  point  in  the  road 
bi'tween  Stourbridge  and  Bridgmitn  5  chains  or 
thereabouts  north-west   cf  the  said  junction. 

To  stop  np  and  discontinue  so  much  of  the  footpath 
leading  from  the  portion  of  the  said  road  to  be 
stopped  up  and  discontinued  as  aforesaid  to  Morfe 
Barn  as  lies  between  \t~  junetioii  with  the  said  road 
and  a  point  3  chains  or  thereaiwiits  south-east  thereof 
and  in  lieu  theieoi  to  make  and  maintain  a  new 
footiiath  bcfw-en  the  last  mentioned  point  and  the 
junction  of  the  said  roail  with  the  road  between 
Stourbridge  and   Bridgnorth. 

In  the  Parish  of  Corweii  in  the  Rural  District  of 
Eileirnion  in  the  Coimtr  of  Merioneth. 

To  alter  the  levels  of  so  much  of  the  road  which 
is  carried  over  the  Companv's  Corwen  and  Bala 
Branch  Railwav  bv  means  at  a  bridge  at  the  .south- 
western end  of  Corwen  Station  as  iies  between  points 
lespectively  about  2  t:bain<  north-west  and  1  chain 
south-east  of  the  said  bridge. 

In  the  Parishes  of  Purton  and  Allington  in  the 
Rural  District  of  Wrexham  in  the  County  of  Deuhigb. 
To  alter  and  dive  rt  so  much  01  the  footpath  which 
crosses  the  Shrewshurv  ard  Ch-ster  Railway  of  the 
Companv  on  the  level  at  a  point  19  chains  or  tlieie- 
abouts  liortb  of  Rossett  i-tatiiMl  as  lies  between  points 
respectively  about  1  chain  .-.outh-east  and  2  chains 
north-west'  of  that  crossing  and  to  carry  the  same 
over  that   Railwav  liv  means  0:  a   footbridge. 

To  stop  up  and'  discontinue  so  much  of  the  footpath 
which  crosses  the  said  Shrewsbury  and  Chester  Rail- 
way on  the  level  at  a  point  11  chains  or  thereabouts 
soiith  of  Broad  Ibik  Level  Crossing  as  lies  between 
iioints  rcspectiv.-ly  about  1  chain  i  ast  and  22  clams 
south-west  of  its  said  crossing  of  the  said  Raih\ay 
and  in  lieu  'hereof  to  mak'  and  maintain  a  new 
tootuath  between  the  first  mentioned  point  in  the  said 
footpath  ard  a  point  111  the  footpath  which  crosses 
the  =aid  Railwav  on  the  level  about  19  chains  north 
of  Rossett  Stati'on  1  chain  r.r  thereabouts  south-eajt 
o:  that  crossini.  .    „•  i. 

In  the  Parish  of  Llauover  Lower  and  Higher  in 
tie  Rural  District  of  Abergavenny  m  the  County  Oi 
Monmouth.  ,     ,  ,    i      1- 

To  -ilt-r  the  l-vj's  of  so  much  of  the  road  leading 
from  Abergavenny  to  Usk  as  lies  between  points 
respectively  about  2  chains  north-west  and  2  chains 
south-enst'of  the  bridge  carrying  that  road  over  the 
Company's  Newport  Abe.^Mvenny  and  Hereford 
Railwav  at  a  point  10  chains  or  thereabouts  north  of 
tie  post   on  that    Railway   .iidicating  263   niiles  from 

l"  "the'  Parish  and  Urban  District  ot  Llanfrechfa 
Upper   in   the  County   cf   Monmouth.  ,     ,     .      .. 

To  stop  up  and  discontinue  so  much  of  the  footpath 
which  leads  from  a  point  in  the  road  between 
Grifiilhstown  and  Pontrhydyrnn  near  th-  J  ""''•<>» 
Beer  House  to  the  house  known  as  Wrc-n  s  Nest  and 
evos.es  the  Monmouthsh.re  (Eastern  A  alleys)  Railway 
of  the  Companji-  on  the  level  .-.s  lies  betw-een  the 
western   boundary  of  the  said   Railway  and  the  said 

'"?n'the    Parish    and    Urban    District   of   Abersychan 
in  the  County  of  Monmouth.       .       .  ^,  ,      t-  u 

To  alter  the  levels  <f  .-0  much  ot  -the  road  which 
connects  pla?.y-coed  Road  with  Ty-bwmpyn  Road  and 
wTch  is  carried  over  the  Company's  Cwin-tfrwd-oer 
Branch  Railway  by  means  of  a  bridge  a  a  point 
"1  chains  or  thereabout,  south-west  of  the  br.clge 
.arrving  the  Company's  Talywain  branch  of  the 
Monmouthshire  (Eastern  Vall-ys)  Railway  over  that 
Branch  Railway'  as  lies  between  p..ints  respecfyel.y 
about  1  chain  sou-h-east  and  3  chains  north-west  of 
the  first  mentioned  bridge.  .      .   ^      ,  „.  ■      *i. 

In  the  Parish  and  Urban  District  of  Bisca  m  the 
County   of   Monmouth. 

To  stop  up  ami  discontinue  so  much  of  the  foot- 
nabhs  wbiob  oross  the  Compa„.y  s  M'>nn'"''<h6'»re 
(Western  Valleys)  Railway  on  the  level  at  imints 
re-pectivelv  abmi.  41  chains  south-west  and  6  chain, 
and  8  chains  north  of  Risea  Station  as  lies  between 
the  boundaries  of  the  Company's  property-  And  so 
far  as  may  be  deemed  necessary  or  expeciient  to  alter 
amend  or' repeal  all  or  some  of  tho  provisions  for  the 
protection    of    the    Urban    District    C<,unc.l_  of^  R.sea 


contained  in  Section  14  of  the  Great  Western  Railway 
Act  1895  as  varied  by  Section  35  of  the  ttreat 
Western    Railway   Act  1903.  „.  ,  .   . 

In  the  Parish  of  Llanhill.th  in  the  Urban  District 
of  Abertillery  ami  in  the  Parish  and  Urban  District 
of  Aberoarn   in  the  County  of  Monmouth. 

To  alter  and  divert  to  much  of  tho  River  Ebbw 
as  lies  between  a  point  23  chains  or  therealiouts 
north-east  of  tb  <  weir  in  that  river  adjoining  the 
feeder  to  the  Crumlin  arm  cf  the  Company's  Mon- 
moiithjhire   Canal   and    tho   said    weir. 

In  the  Palish  of  Gelligaer  in  tho  Urban  District  of 
Gelligaer  and  in  the  Parish  of  Llanfabon  in  the  Urban 
District   of  Caerphilly  in  the   County  of  Glamorgan. 

To  stop  up  and  discontinli-;  so  much  of  the  footpath 
which    crosses    the    Company's    Taff    Vale    Extcn.sion 
Railway  and   tie  Taff   Vale  Railway  on  the   level  at 
the   north-western   end   of   Lliincaiach   Station   as   lies 
between    the   north-eastern   boundary   of   the   said   Taff 
Vale      Extension      Railway     and      tho     south-western 
boundary  of   the  Taff   Vale   Railway  and   so  much  of 
the     footpath     which     crosses    the     said     Taff     Vale 
Extension  Railway  at  n  point  1  chain  or  thereabouts 
south-east    of    the    said    station    as   lies    between    tho 
north-eastern    boundary    of    that     Railway    and     the 
southern    end    of    tho    Goods    Yard    on    the    Taff    Valo 
Railway  at   l.lancaiach  and  to  itop  up  and  extinguish 
all  rigl'its  of  way  over  the  said  Railways  between  the 
said    tootpaths    and    in    lieu    thereof    to    make    and 
maintain  a  new  footpath  between  the  first  mentioned 
iootpalli  at  or  near  tho  south-western  boundary  of  the 
Taff  Vale  Railway  and  a  point  in  the  second  mentioned 
footpath    at    or    near    the    north-eastern    boundary    of 
the    said    Taff    Vale    Extension    Railway. 

In  the  Parish  of  Llantrisaat  in  the  Rural  District 
of  Llantrisant  and  Llantwit-Fardro  in  tho  County  ot 
Glamorgan. 

To  alter  and  divert  so  much  of  the  footpath  which 
crosses  the  Ely  Valley  Railway  (Cl.ydach  Vale 
Section)  of  the  Company  on  the  level  at  a  point. 
21  chains  or  thereabouts  north  of  the  junction  know/' 
a-  Gellvrhaidd  Junction  of  tha  Company's  Ely  Vallc 
Railway  (Hendreforgan  Section)  with  that  Railway  as 
lit  s  bet'w(?en  points  respectively  about  2  chains  north- 
east and  2  chains  south-west  of  that  crossing  and  to 
carry  the  same  over  tho  first  mentioned  Railway  by 
means  of  a  footbridge. 

To  alter  the  levels  of  so  much  of  the  road  leading 
from  I.aiidyfodwg  to  Gilfach  .'.8  'ies  between  points 
respectively  about  4  chains  south-west  and  1  chain 
north-east '  of  the  bridge  at  Hendreforgan  carrying 
that  road  over  the  Company's  Ely  Valley  Extension 
Railway. 

In  thf  Parish  and  County  Borouga  of  Swansea  in 
the  County  of  Glamorgan. 

To  stop  up  and  discontinue  the  footpath  at  the 
southern  end  of  the  locomotive  depot  of  the  Company 
at  Lalidoi-e  between  its  respective  junctions  with  Neatn 
Road  and  Wasliington  Stn-et  and  in  lieu  thereof  to 
make  iiiul  maintain  a  new  footpath  along  the  western 
boundary  of  the  said  South  Wales  Railway  between 
the  last  mentioned  junction  and  Pcntre-Treharno 
Road. 

In  the  Parish  of  Llaudilo  Talybont  in  the  Rural 
District  of  Swansea  in  the  County  of  Glamorgan. 

To  stojj  up  and  discontinue  so  much  ot  the  foot- 
path which  ero  s.'S  Railway  No.  1  (now  in  course  ot 
construction)  authorisi-<l  by  tie  Great  Western  Rail- 
way Act  1904  on  the  level  at  t-he  north-western  end  of 
the"  station  at  Pont-Lliw  as  lies  bi'twe.'n  its;  junction 
with  tile  load  leading  from  Gwer.lais-fawr  to  Pont- 
Lliw  and  a  point  14  eha  ns  or  therejibouts  south 
thereof  and  in  lii-j  thereof  to  make  and  maintain  a 
new  footpath  between  the  raid  point  audi  a  |)oint  in 
ti.e  said  road  4  cha-ns  or  thereabouts  west  of  tho 
junction    th-iewith   of   the  said   existing   footpath. 

To  s;oii  up  and  di.scontin-te  so  much  of  the  foot- 
path leading  from  tile  road  between  Wauii-Oron  and 
Llaiidilo  to  Coed-bach  Road  as  lies  between  its 
junction  with  the  first  mentioned  road  near  Cast.(dl-du 
and  a  jioiiit  10  chains  or  thereabouts  north-east  of  that 
junetioii  and  in  lieu  thereof  to  make  and  maintain  a 
new  footpath  between  the  said  point  and  a  point  in 
the  first  mentioned  road  7  chains  or  thereabouts  north 
of  the  said  junction. 

In  the  Parishes  of  Llanguick  and  Rhyndwyclydaoh 
in  the  Rural  Distri;t  of  Pontardawc  in  the  County  of 
Glamorgan. 

To  stop  up  and  extinguish  all  rights  of  way  over 

the  road  which  connects  Baran  Road  with  the  main 

road  between  Bryiwmman  and  Pontardawe  and  which 

is  numbered  on  "the  plans  relating  to  Railway  No.  3 

authorised   by    the  Great   Western   Railway   Act   1911 

and   ilepo.ited   with   the   Clerk  of  tho   Peace   for   the 

County  of  Glamorgan   in   respect   of  that  Act    100    in 

the  sa"id  Parish  of  Llanguick  and  24  in  the  said  Parish 

«f  Rlundwyclydach.  .,,.,„      ^ 

To    evtend    the    time    now    limited    by    the    Great 

Western   Railway  Act  1903  for  the  completion  of  tho 

Harbour   Works'  and   the    Railways   Nos.   4,   5   and   5 

aiithcu-ised     bv    the     Great    Western     Railway    (Sew 

Works)   Act  l'898.  ,.     -.    .     w       ^.        ,-       . 

To    extend    the    time    now    limited    by    the    Irreat 

Western    Railwav    Act  1908   for   the   completion    of   so 

much  of  Railwa'ys  Nos.  6.  7  and  8  authorised  by  the 

(ireat    Western    Railwav   (New    Railways)    Act    1905   as 

was  not  bv  the  said  Act   of  1908  abandoned  and    to 

extend  the'  time  limited  by  the  said  Act  of  1903  for 

the    completion    of    Deviation    Railway    (No.    1)    and 

Deviation  Railway  (No.  2)  thereby  authorised. 

To  authorise  the  abandonment  of  the  Railways  and 
works  authorised  by  the  Windsor  and  Astot  Railway 
.4ct  1898  (so  far  as'  the  same  have  not  already  been 
abandoned  under  the  provisioi.s  of  the  Great  Western 
Railwav  Act  1£01)  and  cf  the  deviation  of  a  portion 
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/Of  those  Railways  authorised  by  the  Great  Western 
Railway  Act  1904. 

To  authorise  and  pr:>Tide  for  the  sale  by  the  Com- 
pauy  to  su3h  person  persons  company  or  companies  as 
they  may  think  fit  and  in  such  manner  on  and  subject 

to  such  terms  and  conditions  and  tor  such  price  or 
consideration  as  may  be  agreed  upon  or  prescribed 
by  the  intended  Act.  of  ihe  whole  or  any  part  or  parts 
of  the  lands  acquired  by  the  Company  for  the  pur- 
poses of  the  said  Railwiya  and  Deviation  proposed  to 
be  abandoned  as  aforesaid. 

'  To  confirm  and  give  effect  to  an  Agreement  entered 
into  between  the  Swansea  Harbour  Trustees  the  Com- 
pany and  the  Rhondda  and  Swansea  Bay  Railway 
Company  varying  and  modifying  the  terms  of  certain 
Heads  of  Agreement  between  the  said  Trustees  and 
Companies  confirmed  by  and  scheduled  to  the  Swan- 
sea Harbour  Act  1901  and  ^o  far  as  may  be  necessary 

•or  expedient  to  alter  amend  extend  or  repeal  the 
provisions  of  the  said  Act  cf  1901. 

To  confirm  and  give  effect  to  any  agreement  which 
may  have  been  entered  into  or  which  may  be  "entered 
into  before  the  passing  of  the  intended  Act  between 
the   Company   the   Taff   Vale   Railway   Company   the 


Cardiff  Railway  Company  and  the  Lord  Mayor  Alder- 
men and  Citizens  of  the  City  of  Cardiff  or  some  of 
them  varying  altering  or  repealing  all  or  some  of 
the  provisions  of  Sections  6  and  7  of  the  Great 
Western  Railway  (Additional  Powers)  Act  1896  and 
Section  22  of  tlie  Cardiff  Railway  Act  1899  with  re- 
ference to  the  wid*?ning  and  maintenance  of  the 
bridge  carrying  the  Roatb  Branch  Railway  of  the 
Taff  Vale  Railway  Company  over  Lascelles  Road  in 
the  Parish  of  Roath  in  the   County  of  Glamorgan. 

To  empower  the  Company  io  subscribe  and  contri- 
bute towards  the  undertaking  of  the  Cork  City  Rail- 
ways Company  incorporated  by  the  Cork  City  Rail- 
ways Act  1906  in  addition  to  the  amount  which  by 
that  Act  thsy  are  already  authorised  to  subscribe  and 
contribute  such  a  further  amount  not  esceeding  in  the 
whole  £50.000  as  may  be  provided  for  by  the  intended 
Act  and  tu  enable  the  Cork  City  Railways  Com- 
pany to  create  and  issue  to  the  Company  and  the 
Company  to  accept  in  respect  of  such  subscription 
debenture  stock  of  the  Cork  City  Railways  Company 
of  such  nomin.al  amount  or  amounts  as  may  be  agree<l 
upon  or  provide<l  for  by  the  intended  Act  and  to 
authorise  the  Company  to  enter  into  and  carry  into 


effect   agreements  with  that  Company  with  reference 
thereto. 

To  enable  the  Company  to  apply  to  the  purposes  of 
the  intended  Act  or  some  of  them  such  portion,  of 
their  corporate  funds  as  Ihey  shall  think  expedient 
and  to  raise  for  such  purposes  and  for  the  general 
purposes  of  their  undertiking  and  for  the  purposes  of 
any  other  Acts  of  the  s-ame  Session  additional  capital 
by  the  creation  of  shares  or  stock  with  or  without  a 
preference  in  payment  of  dividend  or  other  rights  or 
privileges  and  by  the  creation  and  issue  of  debenttiro 
stock   and  by  borrowing   or    any    of   such  means. 

And    notice   is   hereby   also   given   that   on   or  befor* 
;he  17th  day  of  December  next  printed  copies  of  the 
intended    Act    will    be    deposited    in   the    Private   Bill 
Othce  of  the  House  of  Commons, 
Dated   the  14th   day  of  November  1911. 
L.    B.    PAGE, 

Paddington  Station;  and 
20,   Abingdon   Street,   Westminster, 
Solicitor. 
H.  F.  A.  HOSKINS, 

20,   Abingdon   Street,   Westminster, 

Parliamentary   Agent. 


S.W., 


S.W., 


COMPANY    NOTICE. 


Bombay,  Baroda,    and  Central   India 
Railway  Company. 

"VrOTICE  is  lierehv  ffiven  that  the 
Ll  One     Hundred     and      Twelfth      Half-Tearly 

General  Meeting  of  the  Bombay,  Baroda  acd  Central 
India  Railway  Company  will  be  held  at  the  Cannon 
Street  Hotel.' B.C. .  on  Friday,  the  8th  December,  at 
One  o'clock   precisely. 

(1)  To  receive  the   Directors'  Report  and  Accounts. 

(2)  To  authorise  the  Directors  to  distribute  the 
interest  pavable  bv  the  Secretary  of  State  on  the 
1st  January,  1913."  on  the  Capital  Stock  of  the 
Company. 

(3)  To  authorise  the  Directors  to  enter  into  an 
agreement  with  the  Secretary  of  State  to  provide  for 
the  inclusion  of  the  Nagda-iluttra  Railway  in  the 
Company's  System,  and  for  such  revision  of  the  Com- 
pany's principal  contract  as  the  Director?  may  think 
fit,  and 

(4)  To  Transact  the  General  Business  of  the  Com- 
pany. 

The  Transfer  Books  will  be  closed  from  the  11th 
to  the  31st  December,  both  days  inclusive,  .ind 
transfers  will  not  be  received  at  the  office  while  the 
Books  are  closed. 

AA'arrants   for  the    half-yearly    guaranteed    interest 
will  be  forwarded  on  the  5th  day   of  January  to  the 
Stockholders   who    are    registered    in   the    Company's 
Books   on   the  9th    day  of    December. 
Bv  order, 

C.    CROMilELIN, 

Secretary. 
Offices:     Glouce-ster    Hous?, 

110,  BLshopsgate,  London,  E.C., 
17th  November,  1911. 


TENDERS    INVITED. 


East  Indian  Railway. 

HE    Eist    Inilian    Kalhvav    (;i'in]ia"y   is 

prepared   to    receive   Tenders    for  the    Supply 

and    Delivery  of  Girder   Bridges   (2;ft.   clear   span,   as 

per  specification  to  be  seen  at  the  Company's  offices). 

Tenders  are  to  be  sent  to  the  undersigned,  marked 


"Tender  for  Girder  Bridges,"  not  later  than  Twelve 
o'clock  noon  on  Wednesdav,  the  Gth  day  of  December 
proximo.  "" 

Th^  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without 
assigning  a  reason,  and  does  not  bind  itself  to  accept 
the  lowest  or  any  Tender. 

For   each  specification  a   fee  of   £1  Is.   is  charged, 
which  cannot  under  any  circtmistances  be  returned. 
By  order, 

C.  W.  TOUNG. 

Secretary. 
Xicholas-Ianc.  London,   E.G. 

23rd  Xovembir,  1911- 


The   South   Indian  Railway  Company. 

THE    South    Indian     Railway   Company, 
Limited,  are  prepared  to   receive   Tenders  for 
the  Supply  of:  — 

1.  Steel  Rails  and  Fishplates  (about  1,567  tons). 

2.  Wheels  and  Axles  (310  Pairs  Disc  Wheels  and 

Axles). 

3.  Tiebars.  Gibs,  and  Cotters  (about  52  tons). 
■i.  Fishbolts,  Nuts,  and  Washers  (about  15  tons). 

Specifications  and  forms  of  Tender  may  be  obtained 
at   the  Company's  OIBces. 

Tenders,  addressed  to  the  Chairman  and  Directors 
of  the  South  IndLan  Railway  Company,  Limited, 
marked  '"  Tender  for  Stt-el  Rails  and  Fishplates,"  or 
as  the  case  may  be,  must  be  left  with  the  under- 
signed not  later  than  1  o'clock  p.m.  on  Wednesday, 
the   Glh  December.   li>ll. 

The  Company  is  not  bound  to  accept  the  lowest  or 
any  Tender. 

A  charge,  which  will  not  be  returned,  will  be  mads 
of  403.  for  each  copy  of  snecification  No.  1;  20s.  for 
each  copy  oi  No.  2;  and  lOs.  for  each  copy  of  Nos. 
3  and  4.  * 

Copies  of    the  drawings    may   be  obtained  on  pay- 
ment at    the  office    of  Robert  White.  Esq.,  M.I.C.E.. 
Consulting    Engineer   to    the    Company,    3,    Victoria- 
street,   Westminster,  S.W. 
Bv   order, 

V.  E.  DE  BROE.  M.I.C.E.. 

for  Managing  Director. 
Company's  Oftices. 
91,   York-street,   Westminster,    S.W. 
24th  November,  1911. 


Great    Northern    Railway    Company 
(Ireland). 


THE  Gieat  Northern  Railway  Company 
(Ireland)  are  prepared  to  receive  Tenders  for 
Fifty  or  One  Hundred  Covered  Goods  Wagons  and 
Twenty  Timber  Trucks. 

Copies  of  the  specifications,  drawings  and  forms  of 
Tender  may  be  obtained  on  application  to  the 
Secretary,  at  Amiens  Street  Terminus,  Dublin,  on 
payment  of  a  fee  of  ten  shillings,  which  will  be 
refunded  on  receipt  of  a  bona  fide  Tender  and  the 
return  of  the  drawings. 

Tenders,  under  cover,  marked  "  Tender  for  Wagons," 
should  be  delivered  to  the  undersigned  not  later  than 
ten  a.m.  on  Monday,  the  ISth  December,  1911. 

The  Directors  do  not  bind  themselves  to  accept  the 
Inwe-it  or  any  Tender. 

T.  MORRISON, 

Secretary, 
Si-cretary's  OflBce. 

Amiens  Street  Terminus.   Dublin, 
21st  November,  1911. 


Madras    and    Southern    Mahratta 
Railway    Company,   Limited. 


THE  Diiectors  are  piepared  to  receive 
Tenders  for  the  Supply  of:  — 
Cast-iron  Sleeper  Pots,  with  fittings,  in  accordance 
with  the  specification,  which  may  be  seen  at  the 
Offices  of  the  Company.  The  charge  for  the  Speci- 
fication will  be  One  Guinea,  and  is  not  returnable. 
.Tenders  must  be  sent  in,  addressed  to  the  Secretary 
of  the  Company,  not  later  than  2  p.m.  on  Tuesday, 
the  5th  dav  of  December,  1911,  marked,  "Tender  for 
C.I.    Slwper   Pots." 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  tender. 

H.  BONHAM-CARTER. 

Secretary. 
Companv's    Offices, 
91,    Tork-street,    Westminster,    S.W. 
21st  November,  1911. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd.. 


Patent  Shaft  and 
the 


IirCOFtPOR.K.'X'XXVO 

Axletpee  Co.,  Ltd.,  Docker    Bros.,  Ltd.,    and 
Willingswopth    Iron    Co.,    Ltd. 

AXLES, 


IRON     AND     STEEL     UNDERFRAMES,     WHEELS. 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  •«  Brunswick  "  Wcldlcss  DiscWheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dookeps*  "Hepmatop"  Paints  top  Stpuctupal   and  all  classes  of  Engineering  Wopk. 
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That  large  section  uf  the  public  which  is  concerned  with 
railway  interests,  and  that  still  larger  section  which  is 
desirous  of  seeing  fair  plav,  were  naturally  somewhat 
anxious  as  to  wh.at  would  be  the  result  of  the  laihvay 
debate  on  .Mr.  Ramsay  Macdonald's  motion  submitted  to 
the  House  of  Commons  on  Wednesday  evening.  The 
House  of  Commons  is  not,  as  is  a  rule,  too  benevolent  in 
its  attitude  towards  railway  interests,  and  for  various 
reasons  political  influences  were  rather  directed  against 
the  honest  and  straightforward  treatment  of  the  railways, 
in  spite  of  tlxe  strength  of  th.e  companies'  case.  With 
some  relief,  therefore,  we  admit  that  the  House  of  Com- 
mons and  tlie  Government  handled  the  delicate  position 
in  a  businesslike  and  straightfonvard  way,  and  the  dis- 
cussion not  onl}?  assumed  a  high  level,  but  it  has  con- 
tributed very  largely  towards  clearing  the  air.  The  sug- 
gestion made  in  various  quarters  tliat  both  sides  were  not 
bound  by  the  findings  of  the  Royal  Commission  is  abso- 
lutely repudiated  hy  the  Government,  and,  as  has  been 
repeatedly  shown  in  these  columns,  never  had  any  basis 
in  fact.  To  assume  that  one  of  tlie  parties  to  an  arbi- 
tration would  consent  to  be  bound  beforehand  by  the 
lesult,  while  the  other  was  left  free,  is  absurd  on  tlie  face 
of  it.  Not  onty  did  the  Prime  Minister  give  full  credit  to 
the  companies  for  acting  in  an  honourable  way  in  connec- 
tion with  this  matter,  but  he  acknowledged  that  in  entering 
into  the  agreement  in  August,  in  reinstating  the  men  then 
on  strike,  and  in  the  considerable  concessions  since  made 
by  them  in  regard  to  wage's,  the  companies  ,had  shown 
a  patriotic  spirit  "  and  a  spirit  which  redounds  to  their 
credit  both  as  citizens  and  as  men  of  business."  The' 
discussion  was  conducted  with  an  almost  entire  freedom 
from  personalities  and  unnecessary  recrimination.  E.x- 
ceptions.  perhaps,  should  be  made  in  regard  to  the  remarks 
of  ilr.  J.  H.  Thomas,  wdiilst  we  fear  tliat  Sir  Frederick 
Banbury  did  the  companies'  case  more  harm  than  good 
by  his  somewhat  uncompromising  remarks.  The  original 
motion  sulmiitted  by  Mr.  Ramsay  Macdonald  contained  a 
deliberate  reflection  upon  the  companies,  declaring  that 
they  had  no  justification  for  refusing  to  discuss  the  report 
of  tlie  Royal  Commission  with  the  representatives  of  the 
men.  Their  justification  was,  of  course,  the  repudiation 
in  various  quarters  of  the  findings  of  the  report.  _  Had 
the  companies  agreed  to  a  conference  in  these  circum- 
stances it  woukf  have  implied  that  the  whole  question 
might  have  been  re-opened,  and  more  harm  than  good 
certainly  would  have  resulted.  The  more  reasonable  form 
of  resolution  submitted  by  the  Chancellor  of  the  Exchequer 
contains  no  reflection  on  the  attitude  of  either  party. 
It  is  as  follows  :  "  That  in  O^.e  opinion  of  this  House  a 
meeting  should  take  place  between  the  representatives 
of  the  parties  on  whose  behalf  the  Railway  Agreement 
of  .\ugust,  1911,  was  signed,  to  discuss  the  best  mode  of 
givin-.;  effect  to  the  report  of  the  Royal  Commission, 
and  that  this  House  asks  the  Government  to  use  its  good 
offices  to  bring  both  sides  into  a  Conference  without  delay." 
The  Government  made  it  quite  clear  that  as  a  preliminary 
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to  any  action  upon  this  resolution  the  report  itself  must 
be    accepted.      JMatters    of    interpretation    are     already 
refeiTed  by  the  i-eport  to  the  judgment  of  the  Board  of 
Trade.     Consequently  it  is  a  perfectly  logical  course  of 
action  for  the  representatives  of  the  companies  and  the 
men  to  meet  under  the  auspices  of  the  Board  of  Trade, 
and  thrash  out  any  differences  of  interpretation  at  the 
outset.     But  there  can  be  no  reconsideration,  for  instance, 
of  the  question  of  recognition.     So  far  as  that  was  granted 
by  the  report    it  is  accepted    by  the    companies,   but  it 
will  not  be  competent  for  the  representatives  of  the  men 
at  the  conference  to  attempt  to  secure  any  change  in  the 
position.     For  this  reason  we  think  the    companies  may 
without  inconsistency  accept  the    invitation.     Indeed,  if 
either    party   take    the   responsibility    of     still    refusing 
to  accept  tlie  findings  of  the  report  or  of  declining  the 
invitation  to  the  Conference,  they  will  incur  a  grave  re- 
sponsibility,   not    only    to    railway    interests   in    general, 
including  both   the  railway-men  and  the  companies,   but 
also  towards  the  public,  the  Government,  and  even  the 
House   of   Commons   itself,     ^^'hether   a   basis  has   been 
found  for  a  peaceful  settlement  now  entirely  depends  upon 
the  spirit  in  which  the  invitation  of  the  Govermnent  is 
received   by   all   parties   concerned.     In   this   respect   we 
believe  the  outlook  has  somewhat  improved,   and  would 
still  further  rapidly  brighten    if  the  I'esponsible  Labour 
leaders  would  cease  to  indulge  in  platfomi  fireworks  and 
act  as  men  of  business,  and  if  the  Labour  representatives 
at   the  Congress  would  take  credit   for  what  they  have 
achieved  instead  of  bemoaning  what   they  did  not   get. 
Now    that   the  interests  of   the   railwa^Tnen   and  of   the 
companies   have    received   the    s\Tnpathetic    support   not 
only  of  the  public,  but  of  the  House  of  Commons,  a  re- 
markable opportunity  is  presented  of  solving  any  differences 
which  have  lately  arisen.     In  particular,  we  would  point 
out  that  the  Government  are  under  a  pledge  to  assist  the 
companies  in  the  matter  of  rates,  so  that  the  latter  maj' 
increase  their  wages.     If,  as  a  result  of  the  Conference, 
an    amicable  understanding   is   amved  at    and    represen- 
tatives of  railway  interests  as  well  as  of  labour  interests 
combine  to  secure  the  end  in  view,  certainly  not  the  Govern- 
ment, and  much  less  the  House  of  Commons,  could  resist 
so  strong  an  appeal.     It  may  be  asked,  why  should  the 
public   be   expected  to   pay  more  ?     We  may  point  out 
that   in    all   similar   movements   for   advances  in  wages, 
whether  in  the  shipping  world  or  elsewhere,  the  public  have 
had,  to  some  extent,  at  least,  to  recoup  the  industries  con- 
cerned for  the  increased  charges  they  have  had  to  under- 
take.      The  public,  we    fully    believe,  would   be  willing 
to  pa}^  slight!}' more,  whether  in  the  goods  department  or 
in  tiie  form  of  passenger  fares,  to  insure  themselves  against 
any  disturbance  to  the  regular  conduct  of  railw  ay  traffic 
such  as  occurred  in  August  last.     The  losses  which  many 
traders,    travellers    and    the    general    public    must   have 
suffered  during  those  disturbances    are  losses  which  they 
cannot  contemplate  without  serious  misgiving,  and  we  do 
not  think  that  any  impartial  tribunal  would  deny  that 
many  charges  made  by  the  railways,  whether  in  respect  of 
goods,  mineral,  or  passenger  traffic,  are  unduly  low-. 

WANT  OF  INITIATIVE. 

Although  there  are  some   features  of  American  railway 

practice  that  do  not  commend  themselves  to  everyone  in. 

this  country,  there  are  others  from  which  much  might  be 

.  learnt.     There  is  no  doubt,  for  instance,  that  the  natural 

independence  peculiar  to  the  citizen  of  the  United  States 

and    Canada    leads    to     some     remarkable     results     in 

^       many  departments  of  railway  work  ;    the  want  of  this 

same   independence,    on    the   other    hand,   is  responsible 

for  many  of  the  worst  features  of  our  organisation,  and, 

indeed,  for  the  hold  that  union  leaders  have  upon  their 

members.     This  difference  in  the  spirit  of  the  two  nations 

has  been  brought  out  very  vividly  by  visitors  from  the 


States,  e\'idently  from  a  well-grounded  knowledge  of  shop- 
practices  on  both  sides  of  the  Atlantic.  In  America  men 
are  expected  and  encouraged  to  have  and  to  express  ideas  ; 
moreover  they  have  been  known  to  w-ork  o'  nights  at 
tlireshing  out  improA^ements  in  out-turn,  w^hereas  in  Britain 
such  excess  of  zeal  would  in  most  cases  be  looked  upon 
with  disfavour  by  foremen  and  even  hy  those  over 
tliem.  The  superiors  are  paid  to  think  ;  the  mechanics 
and  the  minor  officials  are  paid  to  work,  and  neither  should 
encroach  on  the  other's  field  of  labour.  .  In  America 
boxes  are  fixed  into  which  men  are  invited  to  drop  any 
suggestions  that  may  occur  ;  in  how  many  English  under- 
takings is  this  done  ?  What  is  the  residt  ?  The  men 
gi-adually  lose  the  use  of  their  intellect  and  become  little 
better  than  machines,  and  the  heads  of  departments 
drift  further  and  further  apart  from  the  men,  who  have 
only  to  carry  out,  according  to  fixed  rules,  the  ideas  for 
which  liberal  salaries  are  paid  to  those  who  alone  are 
supposed  to  be  capable  of  originating  them.  This  kind 
of  discipline  has  become  largely  out  of  date  even  in  the 
Army,  where,  as  in  Tennysori's  "  Balaclava  Charge,"  the 
men  were  supposed  not  to  think  but  to  act  blindly. 
Nowadays  soldiers  are  taught  and  encouraged  to  think 
for  themselves  and  to  be  self-reliant,  and  any  information 
they  can  impart  is  received  and  appreciated.  '1  his  can 
also  be  effected  without  weakening  discipline — for,  as  a 
rule,  if  men  are  promoted  for  merit  only,  they  will  have 
no  difficulty  in  enforcing  obedience  from  their  subordinates. 
There  are  difficulties  in  the  way,  no  doubt,  as  in  all  human 
affairs,  but  the  British  workman  has  proved  his  real  worth 
for  many  centiuies  past,  and  it  ought  to  be  possible  to 
stir  his  natural  and  inherited  qualities  and  so  save  them 
from  degeneration  and  ultimate  extinction,  without  going 
quite  so  far  as  the  free  and  independent  citizens  of  the 
United  States  on  the  w-ay  to  "  equality  "  in  excelsis.  This 
kind  of  general  or  all-rormd  equality  is  apt  in  time  to  fall 
into  the  Socialist  error  of  considering  one  man  as  good  as 
another,  if  not  better,  and  of  therefore  bringing  every- 
body down  to  the  level  of  the  laziest  and  most  incom- 
petent man  that  ever  was  entrusted  with  any  work  to  do. 
The  real  remedy  is  in  the  reverting  to  the  old  feeling 
between  masters  and  men  where  respect  and  even  affection 
for  the  former  resulted  in  willing  and  intelligent  obedience 
from  the  latter. 


LONDO,^  RAILWAY  ELECTRIFICATION. 

The  announcement  made  in  oiu  last  issue  of  the  important 
proposals   of   the   London    and   North   Western   Kailw^ay 
Company   for    providing    through   electric   railway  ■  com- 
mmiication  between  Watford  and  the  City  of  London  on 
the  one  hand,  and  Charing  Cross  and  the  south  side  of 
the  Thames  on  the  other,  has  been  rapidly  followed  by 
another  scheme  wlrich  is  to  some  extent  of  a  rival  nature. 
It  is  that  of  the  Metropolitan  Railway  Company,  and  it 
proposes  to  construct  a  branch  electric,  railway  from  their 
main  line  at  Rickmansworth  to  Watford.     Ihe  dibtance 
is  only  about  tliree  miles,  but  by  this  branch,  by  extending 
the   company's   electrification   on   the   main   line   out   to 
Rickmansworth,  and  by  the  completion  of  the  junction 
between   the   main   line   terminus   and   the   Ir.r.er   Circle 
Railway  at  Baker  Street  it  will  be  possible  for  the  Metro- 
politan Railw^a}?  Company  to  run  electric  trains  .  etween 
Watford  and  all  their  stations  on  the  Inner  Circle.     On  the 
other  hand,  the  North  Western  Company's  electric  trains 
will  come  in  contact  with  the  District  Railway's  part  of 
the  Inner  Circle  at  Earl's  Court.     They  will  also  traverse 
the  whole -of  the  North  London  Railway  into  Broad  Street 
in  the  City,  and  the  whole  length  of  the  extended  Baker 
Street    and    Waterloo    Railway    from    \^'illesden    to    the 
Elephant    and    Castle.     The    Hampstead    Junction    and 
Richmond  branches,  also  to  be  electrically  equipped,  will 
bring  up  the  total  addition   to  electric  railways  in  the 
London  district  to  some  30  miles  of  route.     Watford  is  a. 
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favourite  residential  town  of  some  40,000  inhabitants,  and 
under  the  new  schemes  its  rapid  j^rowlli  should  be  much 
accelerated.  It  is  about  20  miles  from  the  Cit\'  of  J.on.don 
and  it  will  have  means  of  commnrication  with  all  pai'ts 
of  the  metropolis  such  as  no  other  town  at  a  similar  distarco 
can  boast  of.  Why  the  Metropolitan  Kaihvay  Company 
have  turned  their  attention,  to  Watford  at  this  ])M-ticiilar 
time  does  not  seem  very  clear.  It  remains  to  be  seen 
whether  Parliamen.t  will  sanction  the  ^Metropolitan  pro- 
posal and  the  London  Hectric  Railway  Company's  scheme 
for  extending  the  Baker  Street  and  \\"atcrloo  line  from 
Paddington  to  Willesden.  Tliat  the  proposal  to  electrify 
the  North  London,  Railway  will  be  passed  admits 
of  no  doubt.  If  all  the  proposals  are  passed,  there  will, 
of  course,  be  competitive  routes  between  Watford  and  all 
the  area  served  by  the  Inner  Cii'cle  Railwav,  but  all  the 
intermediate  traffic  will,  of  course,  be  non-competitive. 
On  the  North  Western  Railway,  which  has  hitherto  done 
comparatively  little  to  encourage  suburban  trattic,  there 
should  be  an  enormous  development  all  the  way  from 
Willesden  to  Watford.  The  route  of  the  ^Ictropolitan  line 
should  also  see  an  increase  in,  the  rate  of  present  growth  of 
residential  and  manufacturing  districts.  Tliree  railway 
centres  should  witness  great  developments  in  passenger 
tratfic,  especially  for  purposes  of  interchange.  One  is 
Willesden  Junction,  with  electric  railways  radiating  from 
it  in  various  directions.  A  second  is  Baker  Street  with 
its  increasing  traffic  between  the  Metropolitan  main  line 
and  the  Inner  Circle,  and  its  interchange  with  the 'Baker 
Street  and  Waterloo  line.  A  third  is  the  Liverpool  Street 
district,  where  the  existmg  stations  of  the  North  London, 
Great  Eastern,  and  Metropolitan  Companies  are  about  to 
be  supplemented  by  the  new  terminus  of  the  Central 
London  Railway,  iloreover,  the  Central  London  will  be 
able  to  bring  in  passengers  from  the  Great  ^^'estern  line 
as  soon  as  the  Ealing  extension  is  open,  and  the  Metro- 


politan   also    propose    a    connection    with    Ealing. 


The 


prospective  developments  are  certainly  extraordinary  and 
remind  one  of  the  tube  railway  rush  of  several  years  ago. 
It  will  only,  however,  be  by  the  month  of  July  next  year 
that  it  will  be  possible  definitely  to  forecast  the  future. 
About  that  time  it  will  be  quite  clear  what  is  the  Parlia- 
mentary fate  of  the  Bills  which  propose  new  lines.  The 
North  Western  scheme,  of  course,  so  far  as  Watford  is 
concerned,  is  approaching  completion,  ha\ing  been  autho- 
rised foxir  years  ago,  and  their  proposals  to  electrify  other 
lines  are  pretty  certain  to  pass.  It  is  the  construction  of 
new  connecting  lines  about  which  the  action  of  Parliament 
is  im certain.  ' 


Weekly  Traffic  Summary. 

The  traffic  receij^ts  for  the  week  ended  November  19,  as 
offtciaUv  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  ;£2,i53,259,  which  was 
earned  on  21,521  miles,  bemg  at  the  rate  of  £100  is.  id. 
per  mile  of  line  open.  For  the  correspon,diijg  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,063,955, 
with  21,467  miles  open,  or  £96  2s.  lod.  per  mile.  There 
was  thus  an  increase  of  £89,304  in  the  receipts,  an  increase 
of  54  in. the  mileage,  and  an  increase  of  £3  i8s.  3d.  m  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  firom"  passenger  and  goods  traffic,  and 
these  ^how  an  increase  of  £28,709  (or  £1  5s.  7d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £55,738  (or 
£2  los.  2d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  of  the  thirty-four  railways  for 
twenty  weeks  in  the  passenger  receipts'  has  been  £185,160, 
while  the  aggregate  increase  in  the  goods  traffic  was 
£306,381.  The  aggregate  receipts  of  the  fifty-two  railways 
for  twenty  weeks  (July  2  to  November  19)  amounted  to 
£47,484,838,  in  comparison  with  £47,027,255  in  the  corre- 
sponding period  of  last  year — an  increase  of  £457,583-  _  . 


MONEY    AND    STOCK 
MARKETS. 


Continuation  Days. 

Mines Nov.  2.\ 

General ,  27 

Mines    Dec.  1 1 

Genera)     ....        , ,  12 

Mines   ,,  22 

General 27 


Settlement  Days. 
Consols. — Friday,  December  i. 
Ticket  Dav.s. 


Pay  Days. 


IVtines  .  . 
General 
Mines   . . 
General 
Mines   . . 
General 


Xov. 


Dec. 


27 
28 
12 
13 
27 

28 


Nov. 

29 

Dec. 

14 

Dec. 

29 

Our  usual  comp?rison  of  the  present  position  of  the  Bank  of 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
the  position  last  Friday  and  at  ttie  corresponding  period  of  last 
year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Kescrvc    

Proportion     of     Kcser\'e 

to  Liabilities 

Kotes  in  Circulation  .... 

Bank  Rate*    

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.(spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  60  clays  ditto 
l<io  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers   . . 
Shanghai  transfers    .... 


Same  Week 

This  Week. 

Last  Week. 

Last   Year. 

/39,869,2I5 

/3<',032,oo9 

/35.591.024 

/26, 81 7,810 

£26,035,324 

^25,888,054 

51  p.c. 

50.5  p.c. 

51.5  p.c. 

;£28,5oi,405 

/28,44(),6S5 

/28, 152,970 

4  p.c. 

4  p.c. 

5    P-c. 

33  P-c. 

3^  pc. 

4l  P-c. 

;£24l,22g,0OO 

;£3oo,659,ooo 

;(;24i, 514,000 

25ii 

25li?J. 

25AJ- 

7Si 

^    jSi 

79 

95f.  50c. 

95f.  50c. 

96f. 

25f.  224c. 

25f.l94c. 

25f.  3oic 

$4.83j 

54-831 

§4-81^ 

i6id. 

I6'fd. 

16M- 

loAd. 

i°Ad. 

loi?d. 

is.  4^d. 

IS.    43'!,d. 

IS.  4  Ad. 

IS.  lo^^d. 

IS.  lojd. 

IS.  lojd. 

2s.  5jd. 

2S.  5^d. 

2S.  6|d.- 

*   FlrCTUATIONS     IN     THE     2J    pCf  ceilt. 

.iXK   Rate  1908  TO  1911.     3       „       „ 
per  cent.  Jan.     '2, 190S  i      „      „ 
..      Jan.   IB,  1908  .'> 

23,  1908    U     „       „ 
5,  1908  1* 


Jan. 
Jlar. 
JIar. 
May 


18,1908 
;8,  1908 


Jan.    14,  1909 


Apr. 
Oct. 
Oct. 
Oct. 
Dec. 
Jan. 
Jan. 
Feb. 
Mar. 


14, 1909  I  35  per  cent.  June    1, 1910 


1909  I  3 
1909 , 4 
1909  I  5 

1909  4i 

1910  4 
1910    31 
1910    3 
1910  '1  4 


June  8,  1910 
Sept.  29,  1910 
Oct.  20,  1910 
Nov.  30,  1911 
Jan.  2.'),  1911 
Feb.  13,  1911 
Mar.  9 1911 
Scpt.20,I9n 


Credit  has  been  cheap  during  November,  and  dealers  in 
that   commodity  have  not  been  altogether    easy    in   their 
minds  over  the  fact.     There  have  been  several  attempts  to 
maintain    th<;  rates    for    bills,    but   until   lately   with     little 
success.      Clieap  money  has  kept  rates  of  discount  low,  as 
is   so  often  the  case.     The   situation    was    a£;gra\ated    to, 
some  extent  by  the  buying  of  bills  with   French   money, 
and  has   been  sustained  by  the  small  foreign  demand   for 
gold.      Next  month   money  is  likely  to  be  less   plentiful. 
For  one  thing,  the  Bank  is  known  to  hold  a  large  amount 
in   bills    .maturing    in   December,    which    will    reduce    the 
resources  of  the  open  market ;   then  there  are  the  usual 
exigencies    of    the    Christmas    season.       ?i  lean  while,  the 
Government  Ls  mopping  up  supplies.        During  the  week 
another    ;£i, 000,000     was     borrowed,     but     again     not, 
apparendy,    from    the    Bank,     as    the    item     Government 
Securities"  remains  unchanged.     Public  Deposits,   on    the 
other  hand,   rose  /:.2, 183,000,  chiefly  at  the    expense    of 
Other   Deposits,    which   declined  by   ;£,  1,179, 000,    '"   *^P''° 
of  the  addition   of  ;£^g8,ooo  to  Other  Securities.       The 
resources  of  the  market,  as  reflected  in  Private  Deposits, 
are  thus   reduced  to  under  forty  millions,   which  at    this 
season  of  the  year  is  a  fairly  certain  sign  of  approachhig 
tisrhtness,  and  during  the  week  a  marked  advance  in  rates 
has  occurred.     Weeklv  loans   arc  quite  a  half  per  txnt. 
dearer.     .Sixty-day    bills  are     ^    per     cent,     more,     three 
months'  bills  about  J,  while  on  four  and  six  months'  bills 
the  dis«-ount  is  higher  by  over  :{  per  cent.     These  changes 
indicate  belief  in  a  continuing    demand    for  money,    and 
both  traders  and  speculators  must  take  acoount  of    that. 
The  proportion  of  Reserve  to  the  liabilities  of  the  Bank  is 
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ncarl_v  one  point  higher  at  51  per  cent.,  indicating  a  very 
heaJtiiy  position  as  iair  as  the  Bank  is  concerned. 

The  attention  of  the  public  has  been  diverted  to  a  great 
extent  from  established  Stock  Exchange  securities  to  new 
issues  of  capital.  We  pointed  out  some  weeks  ago  that 
this  was  ;i  contingency  very  likely  to  arise,  and  it  accounts 
in  some  degree  for  the  dull  tone  that  has  reigned  in  many 
departments  of  the  market  during  most  of  the  week.  A 
good  deal  of  financial  uneasiness  is  felt,  due  to  the  situa- 
tion in  Egypt,  following  upon  the  failure  of  the  Bank  of 
Egypt  and  other  incidents  of  the  .same  kind.  The  situa- 
tion is  much  aggravated  by  the  dislocation  of  Levantine 
commerce,  brought  about  by  the  state  of  war  existing 
between  Turkey  and  Italy,  and  the  trouble  may  at  any  time 
extend  in  disconcerting  ways.  SuQh  considerations  have 
sufficed  to  keep  numbers  of  large  operators  out  of  the 
markets,  especially  those  associated  wiith  Continental 
enterprise  and  undertakings.  Again,  the  labour  situation 
at  home,  though  much  am-diorat-od,  is  still  suttioiently  in 
evidence  to  influence  a  large  portion  of  the  public  to  keep 
away  from  the  stock  markets  for  the  present.  Hence  the 
business  in  stocks  and  shares  during  the  week  has  been 
inconsiderable. 

Last  Saturday  the  firmest  stocks  were  among  foreign 
rails.  Entre  Rios  rose  another  i  J  to  744-75-  Home  rails 
were  dull,  and  the  falls  outweighed  the  few  rises  that  were 
recorded.  On  Monday  they  fiell  a  good  deal  more,  being 
influenced  by  the  tone  which  chiaractei'ised  the  meetings  of 
railwa}-  emplo3ees  the  day  before.  A  rise  in  London  and 
South  Western  ordinary  was  almost  the  only  exception. 
The  American  market  was  also  weak,  and  Mexicans 
relapsed.  Like  conditions  prevailed  the  following  day, 
but  United  States  railways  rallied  in  the  afternoon.''  The 
result  of  the  Sorocabana  issue  of  capital  was  said  to  have 
rendered  the  underwriters  responsible  for  nearly  50  per 
cent.  On  Wednesday  the  tone  at  the  opening  was  as  bad 
as  ever,  but  the  rise  in  American  rails  made' further  pro- 
gress, and  the  success  of  the  upward  movement  in  copper 
shares  helped  to  make  the  geoeral  tone  of  the  markets 
more  cheerful.  The  new  Chilian  5  per  cent,  loan  was  \\e\l 
received,  and  a  small  premium  was  established  in  it 
though  existing  stocks  of  that  Republic  declined.  Trans- 
actions in  Home  Rails  were  few,  but  the  traffic  receipts 
published  were  good,  and  a  recovery  ensued  before  the 
close  which  left  many  of  them  higher' in  the  end.  The  next 
day  things  were  distinctly  better.  Louisvilles  advanced 
4  on  the  belief  that  the  stock  was  to  be  increased  to  two- 
thirds  as  much  again  on  terms  involving  a  handsome 
bonus  to  present  holders.  Chinese  stocks  advanced  A 
further  rise  occurred  in  Home  Rails  consequent  upon  a 
favourable  inte_rprelation  of  the  Parliamentan-  debate  upon 
the  railway  agitation.  '  up>ji' 

On  Fridav'^business  was  stagnant.  Consols  were  lo^^-er 
th  ^T-,  V^'  df' -ned^generaJly.  The  statemenr^at 
the  electrification  of  the  North  London  will  be  met  by  the 
London  and  North  Western  Company  out  of  revenue 
served  as  a  remindei-  that  dividends  may  in  manTcTses 
prove  lower  than  anticipated  owino-  to  -.nnrnnrt?"  f 
purposes  that  have  for'^nerly  beeir  p^viTedTf  Z '^f 
capital.  Canadas  wre  well  supported  nnH  XtI 
Ordinary  and  Second  Preference  wS  demand  """ 

ing  tab"?-"'"''  ''  '^'  ""'^  "■■^  ^''  f°--^h  in  the  follow- 

Nam's  of  Stock.     Rise.  Fall. 
British  Funds. 


Consols,  2  J  per  cent.   — 

Do.  (ace.)  2i  per  cent.  — 

British  Railways. 

Barry  Deferred    ....  

Caledonian     

Do.     Pref.  Con.  Ord.  — 
Do.     Det.  Con.  Ord.    — 

Central  London    ....  

Do.     Deferred     . . .  ]  

City  and  S.  London     

East  London  Con.  . .  

Furness 


Name  of  Stock. 
Great  Central  Pref. 

Great  Eastern __   ' 

Gt.Kthn.Pref.Con!6rd  —  ' 
Do.     Def.  Con.  Ord  —  ' 

Great  Western * 

Hull  and  Bamsley  .".'  

Lancashire*  Yorkshire 

London  Br.&.S.Coast    —  " 

Do.     Deferred     ...     

London  Chat.  &  Dover  — 
London  &  N.  Western  —  ' 
London  &  S.  Western  —  ' 

Do.     Def.  Con.  Ord     —  ' 


Rise.  Fall. 

■ -3 

4 

* 

I 
J 

3 

4 

i 


Name  of.  Stock.      Rise. 
London,  Tilbury,  &c.   3 

Metropolitan      — 

Metropolitan  District  — 
Midland  Def.  Ord.  . .  — 
North  British  Pref.  Ord. — 

Do.     Def.  Ord — 

North  Eastern  Cons.  — 
North  Staffordshire . .  — 

South  Eastern — 

Do.     Deferred  ....   — 

Faff  Vale    — 

Underground  Electric    — 

Do.  44  p.c.  Bonds. .  — 

Do.  6  p.c.  Bonds   . .  — 

Colonial  Railways 

Canadian  Pacific  ....     | 

GrandXrunk  of  Canada — 

Do.  4  p.c. Guaranteed  — 

Do.  ist  Preference. .   — 

Do.  2nd  Preference     — 

Do.  3rd  Preference  .  — 

American  Railways. 

Atchison  Common  . .       A 

Baltimore  and  Ohio . .     li 

Chesapeake  and  Ohio      il 

Chicago  Gt.  Western     . — ■ 

Chicago  Mil.  &  S.  Paul      A 

Denver  &  Rio  Grande    — 

Do.     Preferred     ....     A 

Erie  Common     A 

Do.  1st  Preference        i 
Do.  2nd  Preference        A 

lUinois  Central 5 

Louisville  &  Nashville     6  \ 


Fall. 
".'.      A 

..  i 

..      i 

..  J 

.'.'     A 


. .    I 


xd 
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'.  Name  of  Stock.      Rise.  FaU. 

Missouri  Kans.&Texas    —  . .  — 

New  York  Central    . .   i  . .  — 

N.Y.,  Ont.  &  Western      A  . .   — 

Norfolk  &  Western    . .     I  ..  — 

Do.     Preferred     ....   — •  . .  — 

Pennsylvania      —  xd  — 

Reading  Common      . .   i^  . .  — 

Southern  Pacific  Com.     ij  . .  — 

Southern  Common    . .     f  . .  — 

Do.  Preferred i  J  . .  — 

Union  Pacific     4i  . .  — 

Do.     Preferred     ....   2  . .   — 

U.S.  Steel  Corp.  Com.   2      ..  — 
Do.  7  p.c.  Cum.  Pref.     A  xd  — 

Foreign  Railways. 
Antofagasta  Def.  Ord.  i  . .  — 
Argentine  Gt.  Western  —  . .  — 
BuenosAyres  &  Pacific  —  xd  -^ 
BuenosAyres  Gt.Sthrn.  —  . .  A 
Buenos  Ayres  Western  —  . .  — 
Central  Argentine  ....  —  . .  — 
Do.  Deferred  ....  —  . .  — 
Cent.  Uruguay  of  Mont.  —  . .  J 
Cordoba&Ros.istPref.  i  ..  ' — 
Cordoba  Cent,  ist  Pref.  i     . .   — 

Costa  Rica      —  . .  — 

Cuban  Central   —  xd  — 

Leopoldina A   . .   — 

Mexican  Ordinary .     J   ..  — 

Do.  ist  Pref.,  8  p.c.  ..   —   ..— 

Do.  2nd  Pref.,  6  p.c. . .     A   . .    — 

Nitrate  Ordinary  ....      J   . .   — 

Ottoman  (Smyrna  to  Aidin)  . .  — 

Un.  of  Havana  Ord.  . .  —  . .    — 


DIVIDEND  ANNOUNCEMENTS. 


B.4RS;  Light  R.-iiLWAY. — The  directors  have  transferred  ;£^S,ooo 
to  reser\-e  account  for  the  equalisation  of  dividends,  etc.,  and, 
subject  to  final  audit  ,havc  decided  to  recommend  at  the  fortli- 
coming  general  meeting  the  payment  of  a  final  dividend  of  3  per 
cent.(  6s.  per  share),  making,  with  the  interim  dividend  already 
paid,  a  total  of  6  per  cent,  for  the  j'ear  to  June  30,  and  cariying 
forward  ;^6,8So.  A  year  ago  ^10,000  was  transferred  to 
reser\-e  and  ;£^5,548  carried  foi-ward.  The  dividends  were  the 
same  as  this  year. 

Southern  Punj.ab  Railway. — At  the  board  meeting  on 
Wednesday  last  the  directors  decided  to  recommend  the  pay- 
ment of  an  interim  dividend  at  the  rate  of  £6  per  cent,  per 
annum  for  the  six  months  ended  June  30,  carrs'ing  forward  the 
sUm  of  ;£ric9,ooo.  A  year  ago  the  dividend  was  at  the  rate  of 
£y  per  cent,  per  annum,  and  £gS<77^  ^^'as  carried  forward. 

Central  Railway  of  Chutbut. — A  dividend  of  6  per  cent, 
for  the  year,  carrying  forward  ;^ii,i02. 

Darjeeling  Hi.malavan  Railway. — An  interim  dividend  of 
S  per  cent.,  Rs.2,176  added  to  the  provident  fund,  and 
lis.  1,75,642  carried  forward. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  November  22,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Nov.  28, 
1910. 

BANKING 
DEPARTMENT. 

Nov.  15, 
1911. 

Nov.  22, 
1911. 

Increase. 

Decrease. 

£ 

3,194,157 

Lia-hUitie^. 
Rest  

£ 

3,148,886 

10,633,485 

40,666,000 

51,546 

14,439,210 

28,781,383 

25,022,940 

1,012,381 

26,035,324 

50.50  P.O. 

4    p.c. 

£ 

£ 

£ 

8,355 

11,261,366 

Public  Deposits  

12,813,407       2,182,922 
39,687  004 

38,999,841 

Other        do 

1,178,996 

19,906 

Increase. 

33,518 

7  Day  Bills   

31,640 

14,438,210 

28,979,562 

25,773,«5 

1,044,405 

26,817,810 
51.04  p.c. 

inn 

Decrease. 

14,643,568 

Assets. 

27,510,260 

24,481,410 

1,406,644 

Other        do 

Notes 

Gold  and  Silver  

198,179 
760,465 

Reserve 

Ratio 

Bank  Rate    '. 

32,021 

2,182,922 

2,182,922 

25,888,054 

51.47  p.c. 

5  p.c. 

Increane. 

782,486 

Decrease. 

ifuV.C. 

Market  Rate  

8Ap.c.           Sgp.e. 

— 

ISSDE  DEPARTMENT. 

Increase.       Decrease, 

34,184,380 
52,634,380 
18,1.52,970 

Coin  indBolllon 

£                    £ 
85,019,625      85,824,810 

£                    £ 

805,185 

Circulation    

28,446,685 

28,501,405 

54,720 

— 
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PARLIAMENT  AND  THE  RAILWAY   AGITATION. 
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RAILWAY  COMPANIES  VINDICATED  IN  THE  HOISE  OF  COMMONS  DEBATE        GOVERNMENT  ASKED  TO   ARRANGE  A    MEETING 

BETWEEN  DIRECTORS  AND  MEN'S  REPRESENTATIVtS. 


The  long-expocled  dcbati-  on  iho  present  unhappy  situalion  of 
the  labour  i|Ut'stion  in  the  railway  world  look  place  in  the  House 
of  Commons  on  Wednesday.  It  consisttd  of  a  flood  of  talk, 
which  ran.  its  course  from  four  o'clock  in  the  afternoon  till 
eleven  oVlix-k  at  night,  and  when  it  was  over,  and  a  vote  had 
been  taken,  it  did  not  appear  that  the  prospects  of  a  settlenient 
between  the  railway  companies  and  their  employees  were 
much  brighter  than  they  had  been  before.  The  resolution 
finally  carried  by  a  majority  expressed  the  opinion  of  the 
House  tfial  a  meeting  should  lake  ])lace  between  the  representa- 
tives of  the  companies  and  the  men  to  discuss  the  best  modi-  of 
giviruf  effect  to  the  report  of  the  I^oyal  Commission,  and  disked 
the  Government  to  use  its  good  ollices  to  bring  both  sides  into 
conference.  As  directors  of  the  companies  who  took  part  in  the 
discussion  stood  to  their  guns  against  '  recognition,"  and  as 
the  Labour  parly  voted  against  the  resolution,  it  does  not  appear 
that  very  much  was  gained,  and  the  possibility  of  a  strike  has 
by  no  means  been  removed.  If  the  deb.Ue  did  nothing  else, 
however,  it  gave  a  splendid  vindication  of  the  action  of  the 
directors  of  ihe  companies,  and  showed  that  no  jjlausible  plea 
of  justification  could  be  put  forward  for  the  railway  employees 
repudiating  the  findings  of  the  Royal  Connnission. 

The  Case  for  tiik  Men. 

The  subject  was  brought  forward  by  Mr.  Ramsay  Macdonald, 
the  l,abou'-  member  for  Leicester  and  leader  of  the  Pariamen- 
tary  Labour  Party,  in  the  form  of  the  following  motion  : — 
"  That  this  House  regrets  that  the  directors  of  the  railway  com- 
panies have  refused  to  meet  the  representatives  of  the  men  in 
order  to  discuss  the  report  of  the  lioyal  Commission  a])pointed 
to  inquire  into  the  Railway  Conciliation  .Agreement  of  i()07, 
declares  such  refusal  to  be  contrary  to  the  public  interest  and  to 
have  no  justification,  and  asks  the  Government  to  bring  both 
sides  into  conference  without  delay." 

Speaking  in  a  well-filled  though  not  a  crowded  House,  Mr. 
Macdomild  developed  the  argument  for  the  niilwaymen  with 
considerable  skill,  but  in  .-ittempting  to  justify  the  contention 
that  the  men  were  not  bound  by  the  report  of  the  Royal  Com- 
mission he  had  as  poor  a  case  as  has  ever  been  put  before  an 
assembly  of  reasoning  men.  To  begin  with,  he  remarked  that 
his  resolution  raised  only  a  v'ery  narrow  and  specific  point,  and 
that  it  will  be  necessary  in  the  near  future  to  raise  the  question 
of  the  wages  of  railwaymen  and  the  rel.-ition  of  the 
State  towards  the  management  of  railways  in  the  form 
of  railw.ay  nationalisation.  What  he  asked  .the  House 
to  consider  at  the  moment  was  the  crisis  which  next  month 
might  involve  this  country  in  a  dispute  as  dangerous  in  its 
character  as  that  which  broke  out  last  i\ugust.  Therefore  he 
confined  his  motion  to  the  one  point  of  asking  the  Government 
to  procure  a  meeting  between  the  raiUvay'directors  and  the 
railway  servants,  and  expressed  regret  that  up  to  now  the  rail- 
way directors  had  refused  all  overtures  that  the'Government  had 
made  to  them.  As  to  the  men  having  agreed  "to  accept  the 
decisions  of  the  Commission,  he  said  that  the  agreement  at  the 
Board  of  Trade  offices  was  only  reached  at  midnight,  and  the 
'  men's  representatives  were  "  tired  "  and  anxious  to  get  away. 
After  the  ;  greement  was  signed,  a  representative  of  the  Hoard 
of  Trade  read  out  a  p.iper  which  contained  words  which  un- 
doubtedly committed  the  men  to  acceptance  of  the  Commission's 
report.  He  felt  certain,  however,  that  everyone  in  the  House  of 
Commons  would  not  insist  that  the  letter  of  that  statement, 
which  was  read  to  tired  men  scattered  over  a  room,  was  going 
to  bind  them  absolutely  under  such  circumstances.  He  did  not 
think  it  \Vas  fair.  The  men  put  no  names  to  it.  The  state- 
ment was  nothing  but  a  sort  of  unofficial  addendum  to  the 
official  agreement.  To  use  the  document  as  an  argument  that 
the  men  had  absolutely  bound  themselves  to  accept  the  report 
without-  question,  without  discussion,  and  without  conference 
was  driving  the  semblance  of  a  l)argain  far  loo  far.  He  was 
willing  to  admit  that  there  'was  a  sort  of  understanding  that 
when  the  report  was  issued  it  would  be  the  basis  for  a  compleite 
settlement,  though  there  might  be  small  alterations  and  agree- 
ments sijperimposed  on  it.  It  was  under  that  impression 
that  the  joint  executive  of  the  men's  unions  asked  the  directors 
to  meet  them.  He  pressed  the  importance  of  the  need  for  modi- 
fications in  various  directions,  and  urged  that  it  was  impossible 
for  the  Governtneot  to  be  neutral  in  the  matter.  In  conclusion, 
Mr.  Macdonald  assured  the  House  that  the  men  wanted  to  give 


the  report  a  fair  chance,  and  that  if  ihe  Governnient  accepted  his 
motion  he  believed  there  would  be  [jeace. 

JtSriFICAllO.N    OF   TIIF.    DIRECTORS. 

W  hen    Mr.     .Macdonald    sat    down,    after    a    sf)eech    of    fifty 
minutes'  duration,   Mr.  Cave,   K.C.,   the  Unionist  member  for 
the   Kingston   Division   of    Surrey,   rose,   and    al   once  entered 
into  a  spirited  vimlication  of  the  action  of  the  railway  directors 
in  the  matter.     .Mr.  Cave  is  possessed  of  an  exceedingly  smooth 
and    bland    manner,    coupled    with    the    utmost   clearness    and 
incisiveness  of    thought  and  argument.     In   quiet    and  telling 
sentences  he  showed   that  the  agreement  between    the  parties 
at  the  Board  of  Trade  ofilces  was  considered  line  by  line,  and 
th;it   no  objection   or  correction    was  made   in   the  declaration 
that  both  parties  would  accept  the  findings  of  the  Commission. 
H<'  cited  the  testimony  of  various  labour  leaders  to  show  that 
during  the  siltings  of  the  Commission  they  professed  that  they 
Would  iiccept  such  findings,  and  he  argued  that  the  facts  fully 
justified    the   railway   dirtx:tors    in     their    ])resent    attitude.     If 
they  gave  way  there  might  be   another  discussion,  and   there 
might  be  another  finding,   and  that  might  be  thrown  over  the 
day  after.     He  agreed  with  what  had  "been  said  the  other  day 
bv  Mr.  J.   H.   Thomas,  that  if  a  great  strike  occurs  it  will  be 
a  national  crime,   and  he  pointed  out  that  the  blame   for  that 
woidd  not  be  on  the  directors  of  the  companies,  but  on  the  trade 
unions. 

The  Prime  Minister  then  came  on  the  scene,  and  in  one  of 
his  short  and  pointed  speeches  he  insisted  that  the  motion 
contained  l;mguage  which  would  make  any  effort  ton  the  part 
of  the  (iovernnient  to  bring  the  tw-o  sides  together  altogether 
impossible.  The  (lovernment  could  not  subscribe  to  such 
language  as  that  about  the  directors'  refusal  being  contrary 
to  the  public  interest  and  having  no  justification.  The  directors 
had  show-n  a  p;itriotic  spirit  and  one  which  redounded  to  their 
credit  both  as  citizens  and  men  of  business.  The  direc- 
tors agreed  in  advance  to  accept  the  findings  of  the  Com- 
mission, and  they  were  absolutely  entitled  to  assume,  as  they 
<lid  assume,  that  the  other  party  would  vmdertakc  a  similar 
and  reciprcxral  obligation.  I)uring  the  sittings  of  the  Com- 
mission no  protest  or  qualification  was  put  forw.ard  to  suggest 
that  that  was  not  the  view  taken.  Th<-  (lovernment  could  not 
consent  to  a  motion  of  this  kind  unless  the  words  of  reflection 
and  censure  on  the  directors  were  omitted,  and  unless  it  was 
clearlv  understocxl  that  the  good  offices  of  the  Government 
would  be  given  on  the  assumption  that  the  report  in  substance 
was  to  be  accepted  as  the  basis  of  everything  that  was  to  follow. 
He  understood  that  Mr.  Macdonald  would  accede  IV>  that,  .and 
that  made  a  substantial  advance  on  the  position.  'ITiat  being 
settled,  and  as  they  had  got  .-icceptance  by  the  men  of  the 
report  in  substance,  apart  from  adjustment  in  detail,  he  thought 
that  the  railway  directors  might  meet  under  the  auspices  of  the 
Board  of  Trade  to  go  into  conference  with  the  men  as  to  the 
best  way  of  carrving  out  the  recomiuendations  of  the  Com- 
mission. 

No  Qi'KsrioN  OF  Recognitiok. 

Mr.  Bonar  I„aw%  the  new  leader  of  the  Opposition,  made  a 
brief  apjK'arance  in  the  debate.  He  expressed  surprise  at  the 
entirely  new  and  unexpected  position  taken  up  by  Mr.  Asquith. 
He  aske<l  the  Prime  Minister  whetlier  he  had  the  consent  of 
the  directors  to  the  propos;il  which  he  now  made,  whic^i  seemed 
to  imply  recognition.  The  Prime  Minis-tcr  at  once  rejoined  that 
there  was  no  question  of  recognition  beyond  what  was  recom- 
mended in  the  report  of  the  Commission.  Mr.  Bonar  I^w  said 
that  to  the  question  of  recognition  the  railway  directors  attacheil 
the  utmost  importance.  .Some  of  them  had  told  him  that  they 
regarded  the  reopening  of  this  c,ucstion  in  any  w-ay  with  the 
representatives  of  the  unions  as  granting  recognition.  'l~he 
Prime  Minister  replied  th.at  he  had  the  con.sent  neither  of  the 
directors  nor  of  the  employees.    The  Government  wereimpartial. 

Mr.  J.  H.  Thomas,  the  Labour  member  for  Derby,  next  made 
an  astonishing  .attempt  to  justify  the  action  of  the  men  in 
declining  to  be  Ixmnd  by  the  Cominission's  report.  Notwith- 
standing the  now  admitted  fact,  he  declared  that  the  Board  of 
Trade  statement  was  never  put  to  the  men's  representatives, 
and  he  also  affirmed  that  a  strike  w-as  inevitable  in  the  next  few- 
weeks  unless  there  was  a  meeting  between  representatives  of 
the  men  and  of  the  companies. 


524 


THE     RAILWAY    TIMES 


[November  25,  191 1. 


Lord  Claud  Hamilton's  Views. 
Lord  Claud  Hamilton,  chairman  of  the  Great  Eastern  Railway 
and  Unionist  member  for  South  Kensington,  very  ably  put  the 
case  of  the  railway  directors.  In  a  convincing  historical  sketch 
he  showed  how  the  unions  had  taken  care  that  the  scheme  of 
1907  should  never  have  a  fair  triai.  As  to  the  strike,  he  thought 
that  if  it  had  been  allowed  to  last  another  four  days  it  would 
have  been  broken,  and  the  companies  would  have  been 
triumphant.  By  the  present  action  of  the  railwaymen  the  com- 
panies were  deceived  for  a  second  time.  As  to  recognition,  the 
companies  objected  to  it  because  their  business  was  diiferent  from 
that  of  any  other  in  the  United  Kingdom  ;  they  were  responsible 
to  the  country  and  to  the  public  for  the  discipline  and  administra- 
tion of  the  railways,  and  if  recognition  was  granted  the  effect 
would  be  to  drive  all  the  employees  into  trade  unions.  Neither 
could  the  companies  recognise  the  unions  in  view  of  the  gross 
intimidation  and  outrages  which  had  occurred.  The  Prime 
Minister's  proposal  had  come  upon  him^as  a  surprise,  and  it  was 
impossible  for  the  railway  directors  to  give  an  opinion  that  night. 
He  made  the  suggestion  thalt  the  debate  should  be  adjourned. 

.Suggested  Agreement. 

Sir  A.  Cripps,  K.C.,  another  suave  barrister  and  Unionist 
member  for  the  Wycombe  Division  of  Buckinghamshire,  now 
came  forward  with"  an  amendment  designed  to  throw  oil  on 
troubled  waters.     It  ran  : — 

"  That  the  report  of  the  Royal  Commission  being  accepted  by 
both  parties,  this  House  requests  tlie  Government  to  use  its 
good  offices  with  a  view  of  .'irranging  that  the  directors  of  the 
railway  companies  shall  meet  the  representatives  of  the  men  in 
order  to  discuss  questions  of  detail  arising  out  of  the  report  of 
the  Royal  Commission." 

Colonel  Lockwood,  Unionist  member  for  the  Epping  Division 
of  Essex,  and  a  railway  director,  professed  himself  more 
"  advanced  "  than  some  of  his  brethren,  and,  after  a  humorous 
speech,  supported  the  idea  that  the  debate  should  be  adjourned 
in  order  that  the  companies  might  consider  the  Government 
suggestion  which  he  gathered  carried  with  it  that  the  findings 
of  the  Commission  should  be  received,  adopted,  and  acted  on 
in  ever}"  sense  before  anything  further  was  done.  That,  of 
course,  was  a  sine  qua  non.  The  prospects  of  an  agreement, 
so  far  at  least  as  the  House  was  concerned,  became  brighter 
when  Mr.  Llovd  George,  Chancellor  of  the  Exchequer,  came 
•forward  with  another  suggestion.  He  had  fully  understood  that 
at  the  conference  which  closed  the  strike  and  .it  which  he  was 
present  both  parties  agreed  to  abide  by  the  Commission's  report, 
and  it  was  on  that  basis  that  the  Government  were  now  giving 
advice.  He  thought  the  words  proposed  by  Sir  A.  Cripps  were 
slightly  provocative,  and  the  Government  suggested  as  an 
alternative  the  following : — "  lliat  in  the  opinion  of  this  House, 
a  meeting  should  take  place  between  the  representatives  of  the 
parties  on  whose  behalf  the  Railway  Agreement  of  August, 
191 1,  was  signed  to  discuss  the  best  mode  of  giving  effect  to 
the  report  of  the  Royal  Commission,  and  this  House  asks  the 
Government  to  use  it5  good  offices  to  bring  both  sides  into  con- 
ference without  delay." 

In  the  discussion  following,  Mr.  Bonar  Law,  Mr.  .Austen 
Chamberlain,  and  other  Unionist  members  pointed  out  that  the 
motion  ought  to  contain  a  clear  statement  that  both  parties 
accepted  the  findings  of  the  Commission,  but  the  Government 
took  the  view  that  that  was  unnecessary  as  the  fact  was  im- 
plied in  the  words  of  the  suggested  resolution.  This  produced 
a  somewliat  awkward  situation,  which  was  rendered  more 
awkward  when  Sir  Frederick  Banbur\%  one  of  the  L^nionist 
members  for  the  City  of  London,  and  a  railway  director,  inter- 
vened in  the  debate  to  give  a  clear  statement  of  the  position  of 
the  Great  Northern  Railway  and  other  directors. 

A  Director's  View. 
The  hon.  baronet  laid  down  plump  and  plain  the  justifiable 
and  consistent  attitude  of  the  directors.  Though  his  style  of 
speech  is  frequently  halting  in  delivery,  he  is  never  lacking 
in  determination.  He  pointed  out  that  the  question  of  25 
per  cent,  of  a  grade  signing  a  requisition  was  part  of  the 
principle  of  the  award,  and  to  raise  it  would  be  reopening  the 
whole  matter.  The  directors  of  the  Great  Northern  Company 
did  not  care  two  straws  whether  the  words  supposed  to  be 
•  uncomplimentary  to  the  railwav  directors  remained  in  the 
resolution  or  not.  They  had  done  what  they  considered  to  be 
their  duty.  What  they  did  care  about  was  the  motive  under- 
lying the  amendment.  On  November  3  the  Prime  Minister 
in  Downing  Street  met  six  or  seven  chairmen  of  the  large 
railway  companies  who  were  signatories  to  the  1907  agreement. 
They  were  accompanied  bv  their  general  managers,  and  the 
Prime  Minister  endeavoured  to  brinsf  about  a  meeting  between 
the  representatives   of  the  trade  unions  and  the  chairmen   of 


the  companies.  Every  single  chairman  refused  to  do  what 
the  right  hon.  gentleman  wanted,  because  they  knew  what  was 
required  was  recognition.  Acceptance  of  the  amendment  by 
the  railway  companies  would  mean  that  they  accepted  the 
principle  of  recognition.  That  was  the  whole  issue  at  variance 
between  the  parties.  His  own  board  having  so  far  sacrificed 
themselves,  thev  had  now  unanimously  decided  that  under  no 
circumstances  whatever  would  they  advance  any  further. 
They  would  not  pay  the  slightest  attention  to  the  resolution, 
believing  that  the  only  result  would  be,  as  in  the  case  of  the 
other  meetings  and   conferences,    to  intensify  the  dispute. 

Mr.  .Asquith  expressed  doubt  as  to  whether  Sir  F.  Banbury's 
speech  improved  the  prospects  of  peace.  If  the  suggested 
motion  was  passed  it  would  still  be  open  to  either  party  to  refuse 
to  accept  the  invitation.  The  Government  could  not  coerce 
the  representatives  of  either  party.  But  the  Government  would 
take  no  part  in  any  conference  except  on  the  basis  of  acceptance 
of  the  report. 

.\  Commissioner's  Opinion. 

The  next  interesting  feature  in  the  debate  cam?  when  Mr. 
Aithur  Henderson,  Labour  member  for  the  Barnard  Castle 
Division  of  Durham,  and  one  of  the  members  of  the  Royal  Com- 
mission, spoke  and  expressed  disagreement  with  both  parties  in 
the  controversy.  .Some  railway  directors  put  an  interpretation 
on  the  report  which  he,  knowing  the  mind  of  the  Commis- 
sion, would  not  put  upon  it.  The  directors  tried  to  narrow  down 
the  report,  while  the  Commission  intended  to  admit  the  pos- 
sibility- of  recognition  on  subjects  outside  discipline  and 
management,  such  as  existed  on  the  North  Eastern  Raihvav. 
The  debate  had  convinced  him  that  no  machinerv  this  Commis- 
sion could  set  up  would  work  satisfactorily  if  the  same  spirit 
was  introduced  as  had  been  introduced  by  Sir  F.  Banburw  In 
more  than  one  part  of  the  repon  the  Commission  referred  to  the 
absence  of  meetings  between  the  two  parties.  He  did  not  think 
he  misrepresented  the  position  of  every  member  of  the  Commis- 
sion when  he  said  that  they  expressed  their  disappointment  at 
the  failure  of  the  companies  to  show  a  conciliatorv  spirit  when 
the  national  programme  was  set  up. 

Labour  Party  Reject  Govekn.vent's  Advice. 

.\fter  some  extreme  talk  from  one  or  two  Labour  members 
the  House  got  to  a  vote  on  Sir  A.  Cripps'  amendment,  when  it 
was  lost  by  218  votes  to  74,  the  support  coming  from  the 
L'nionist  side.  Then  Mr.  Leif  Jones,  Liberal  member  for  Rush- 
cliffe,  wished  to  move  to  omit  from  the  motion  the  words 
"declares  such  refusal  to  be  contrary  to  the  public  interest,  and 
to  have  no  justification."  On  attention  being  called  to  the  fact 
that  the  Government  had  an  amendment,  the  Speaker  said  that 
the  Government  did  not  propose  to  proceed  with  it.  This 
brought  an  explanation  from  Mr.  Lloyd  George  that  he  had 
been  informed  that  the  Government  proposal  was  not  accept- 
able either  to  the  Unionists  or  the  Labour  party.  Mr.  A.  Lyttel- 
ton,  L'nionist  member  for  St.  George's,  Hanover  Square, 
assured  the  Government  that  the  Opposition  would  prefer  the 
Government  amendment.  Thereupon  Mr.  Lloyd  George  agreed 
to  move  his.  .-md  he  made  a  strong  appeal  to  the  Labour  party 
to  withdraw  their  original  motion  and  so  make  the  finding  of 
the  House  unanimous.  A  unanimous  appeal  from  the  House, 
he  thought,  would  be  irresistible  by  the  directors.  Mr.  Leif 
Jones  withdrew  his  amendment,  but  Mr.  Macdonald  announced 
that  his  party  would  vote  against  the  Government  proposal.  He 
said  he  regretted  the  necessity  for  that,  but  he  was  speaking 
the  view  of  his  party  and  of  the  railway  trade  union  representa- 
tives who  were  in  the  precincts  of  the  House,  and  who  had  been 
consulted.  They  regarded  the  formula  about  devising  how  to 
put  (he  report  into  operation  as  indefinite.  When  lawyers' 
brains  were  put  to  interpret  resolutions  like  that  the  common, 
blunt  workman  was  no  match  for  the  lawyer.  The  Labour 
part\-  were  suspicious,  and  they  could  not  forget  the  speeches 
delivered  by  railway  directors  during  the  debate. 

So  a  division  was  challenged  and  the  Government  amend- 
ment was  carried  by  167  votes  to  108.  A  large  number  of 
Liberals  voted  with  the  Labour  party,  while  the  Unionists  sup- 
ported the  Government.  Lord  Claud  Hamilton,  Sir  F.  Ban- 
buiw,  and  Colonel  Lockwood  did  not  vote. 


The  South   M'estern   and    Electrification .\fter    giving    further 

consideration  to  the  question  of  the  electrification  of  their 
suburban  lines,  the  London  and  South  Western  directors  see  no 
cause  to  depart  from  their  decision  not  to  undertake  the  change 
until  the  completion,  some  two  ;md  a-half  years  hence,  of  the 
reconstruction  of  \\'aterlco  Station  and  the  additions  to  the 
number  of  tmcks. 
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RAILWAY  BILLS  IN  1912. 


The  notices  required  by  the  staiidina;  orders  of  Parlianienl  of 
ill!  private  Bills  to  be  promoted  in  tlic  ensuing  session  niu>t 
be  published  during  the  month  of  November.  These  notices 
for  the  session  of  IQ12  are  now  appearinij,  and  appended  are 
our  usual  abstracts  of  such  as  have  up  to  the  present  Ixen 
issued. 

CaLI%UONI.\N     R  mi.  WAV. 

To  enable  the  company  to  widen  .a  main  line  bridj^e  :  to 
iicquire  lands;  to  extend  the  time  for  th-,-  purchase  of  lands; 
to  confirm  an  agreement  with  K<linburgh  Corporation  and  tlie 
North  British  Railway  Company  a.s  to  certain  branch  lines  near 
Edinburgh  connecting  with  Ciorgii-  Markets  ;  to  raise  .-Klditior.al 
capital.  i>olicit«r — II.  R.  Buchanan,  302,  Buchanan  Street, 
Ghisgow.  Farliaineiitary  agents — (jrahames,  Currcy  and 
Spens,  2,  Millbanlc  Hou-.e,  Westminster. 

Cakdiik  Raii.wav. 

To  extend  the  time  for  the  purchase  of  lands,  to  raise  addi- 
tional capit;il,  and  to  alter  rates  and  charges.  Si)licilors-  - 
Corbett,  Chambers  and  Harris,  Cardiff.  Pcirliiuucnlary  agents 
— Grahames,  Currey  and  Spens,  2,  Millbank  House,  West- 
minster. 

CicNruAi.  .\KC.i;\riNK  Raii.wav. 

To  authorise  the  company  to  cvmcel,  consolidate,  redeem,  or 
convert  the  existing  7  per  cent,  preference  shares  and  the  con- 
solidated 7  ixT  cent,  preference  stock,  debentures,  del>cnture 
stock,  annuities,  or  obligations  of  the  company.  Solicitors  — 
Norton,  Rose,  Barrington  and  Co.,  57.J,  Old  Broid  Street, 
I»ndon.  I'arliamrnlary  agent — 'John  Kennedy,  W.S.,  25, 
.^bingdon  .Street,  Westminster. 

Duiii.ix  Axn  Sotin   Eastern   Raii.wav. 
To  extend  the  time  for  the  purchase  01  lands  and   the  con- 
struction   of    authorised    railways.      Solicitors — Win.    Fry    and 
Son,    14,   1-r.    Mount   Street,   Dublin.     Parliamentary   agent}  — 
Beveridgp,  (ireig  and  Co.,  iS,  .\bingdon  Street,  Westminster. 

EOGWARE    AND    HaMP.STF,AD    R AII.WAV. 

To  authorise  the  company  to  construct  a  devi.ition  railway 
in  Hendon,  and  to  make  certain  alterations  from  the  plans  in 
carrying  out  the  construction  of  the  company's  authorised  rail- 
way ;  to  carrv'  out  various  works  ;  to  extend  the  time  for  the 
purchase  of  lands  and  for  the  completion  of  part  of  the 
authorised  railway  ;  to  raise  additional  capital  ;  to  emjwwer 
owners  to  exercise  the  powers,  in  reference  to  the  granting 
of  lands  and  the  advancing  of  money,  of  section  ig  ol 
the  Light  Railways  .\ct,  and  to  empower  trustees  and  others 
to  accept  in  satisfaction  of  any  purchase  money  or  compensation 
debenture  and  other  stock  of  the  company  ;  to  issue  debenture 
stock  and  stock  warrants  to  bearer.  Solicitors — Baxter  and 
■Co.,  12,  Victoria  Street,  Westminster.  Parliamentary  agents — 
Bircham  and  Co.,  46,  Parliament  Street,  Westminster 

Glasgow  and  South  ^^■ESTERN   Railway. 

To  divert  a  road  and  acquire  lands  in  .Ayr  for  the  purpose  of 
•extending  the  station  accommodation.  Solicitors — Maclay, 
Murray  and  Spens,  St.  Enoch  Station^  Glasgow.  Parlia- 
mentary agents — Sherwood  and  Co.,  22,  Abingdon  Street, 
W^estminster. 

Grf.at  Central   Raii.wav. 

To  enable  the  company  to  make  a  railway  from  a  junction 
with  the  Crimethorpe  branch  railway  to  the  township  of 
Shafton  in  the  West  Ridiruj  of  Yorkshire,  and  also  to  execute 
.videnings  in  the  Doncaster  district  and  elsewhere  ;  to  acquire 
'ands  ;  to  transfer  to  the  Hull  and  Barnsley  Railway  Company 
and  the  company  jointly  certain  authorised  railways  ;  to  enable 
the  two  companies  to  make  a  deviation  railway  near  Doncaster  ; 
to  extend  the  time  for  the  purchase  of  lands  and  'for  the  com- 
pletion of  authorised  lines  ;  to  enable  the  Seaforth  and  .Selfton 
Junction  Railway  Company  to  purchase  additional  lands  ;  to 
enable  the  company  to  raise  additional  capit.il  ;  to  provide 
for  the  vesting  of  the  undertaking  of  the  Barton  and  Imming- 
ham  Light  Railway  Company  in  the  Humber  Commercial  Rail- 
way and  Dock  Company.  ' Solicilor—D.  H.  Davies,  Maryle- 
boiie  .Station,  London.  Parliamentary  a^eiif,';— Martin  and 
Co.,  27,  Abingdon  Street,  \^■estIninstcr. 

Great  Eastern  Railway. 
To  authorise  the  company  to  make  widenings  and  deviations 
of  railways  and  other  works  in  the  counties  of  Norfolk,  Suffolk, 
Essex  and  Cambridge  ;  to  dredge  and  deepen  the  channel  of  the 
Riv-er  W'aveney  ;ind  Lake  Lot'hing  :  to  reclaim  portions  of  the 
foreshore  of  that  lake :  to  construct  river  walls  in_  Lovvestoft 
along  the  sides  of  the  lake  ;  to  acquire  additional  lines  in  the 
counties  of  London,  Middlesex,  Essex,  Suffolk,  Norfolk  and 
■Caaibridge  ;     to    extend     the     time     for    the    construction     of 


authorised  widenings  of  lines;  to  authorise  the  Gre.it  Northern 
.and  tireat  Eastern  Joint  Committee  to  purchase  lines  in  the 
Isle  of  Ely  ;  to  empower  the  company,  the  London,  Brighton, 
ihe  Metropiilii.in,  .and  the  .Metropolitan  District,  the  South 
Eastern,  and  the  London.  Chath.un  and  Dover  Railw.ay  Com- 
panies, or  the  Joint  Committee  for  the  m.anagement  and  control 
of  the  Ivast  London  Railway,  to  work  the  East  London  Rail- 
w.ay  by  electrical  power,  .ind  for  that  purpose  to  ])r<ivide  the 
necess.ary  electrical  equipment  and  apparatus  ;  to  empower  the 
les>ee  comp.inics  .and  the  Joint  Committee  and  the  .Metropolitan 
District  and  the  London  Electric  Railway  Companies  to  enter 
into  .111  .igreement  for  the  supply  to  the  lessee  companies  or 
lo  the  Joint  Commiltee  of  the  electrical  energy  required 
tor  tlic  working  of  ihi-  IC.ast  London  Railway;  to  make  pro- 
vision for  the  contribution  by  the  lessee  conip.anies  of  the  funds 
required  for  the  electrification  ;  to  raise  further  capital  ;  to  pro- 
vide for  the  issue  by  the  comp:m\'  of  warrants  transferable  by 
deli\ery  for  stock.  Solicitor — l\dward  .Moore,  Liverpool  Street 
.Station,  E.C.  Parliamentary  <tgenls — Rces  and  Freres,  5, 
\'ictoria  Street,  Westminster. 

(jRK.vr  Northern  Railww. 

To  empow<'r  the  companv  to  c<inslruct  a  new  railway  from 
Waltham,  Leicestershire,  to  High  Dyk?,  near  Grantham,  a 
new  railway  from  the  main  line  to  Rossington  Colliery,  near 
Doncaster,  and  ;i  widening  of  the  main  line  at  Rossington  ;  to 
purcha.se  Lands  in  the  counties  of  Northampton,  Lincoln, 
Nottingham  and  Yorkshire  ;  to  extend  the  time  for  the  com- 
pletion of  the  Tickhill  Light  RitiUvjiy.  Solicitor— R.  Hill  Dawc, 
King's  Cross  .Station,  London.  Parliamrnlary  agents — Dyson 
and  Co.,  Caxton  Hoii.se,  Westminster. 

Great  Western    Railway. 

To  authorise  the  company  to  make  new  railways  in  the 
counties  of  Glamorgan,  .Slonmouth,  Devon;  to  execute  widen- 
ings in  different  parts  of  the  country;  to  carry  out  improve- 
ments on  bridges ;  to  stop  up  fool-paths  and  to  alter  roads ; 
to  purchase  numerous  pieces  of  land  in  differen.t  parts  of  the 
country;  to  empower  the  company  and  the  Rliondda  and 
Swansea  R.ailway  Com|>any  to  make  railways  and  deviations 
in  the  County  of  (Glamorgan;  to  extend  the  time  for  the 
ct'mpletion  of  the  harbour  works  on  certain  authorised  rail- 
ways ;  to  abandon  the  r.ailw.ays  and  works  authorised  by  the 
Windsor  and  .\scot  Railway  .\ct,  iSqS;  to  enable  the  comi>any 
to  subscrif>e  towards  the  undertaking  of  the  Cork  City  Rail- 
ways C<->m])any  to  a  further  .amount  not  exceeding  ^,50,000  ;  to 
enable  the  company  and  the  London  and  North  Western  Railway 
Company  to  acquire  lands  in  the  counties  of  .Salop  and  Hereford. 
Solicitor— l^.  B.  Page,  Pad<lington  Station,  London.  Parlia- 
mentary agent  — H.  F.  .\.  Hoskins,  20,  .\bingdon  Street,  West- 
minster. 

London   Electric   Railway. 

To  enable  the  companv  to  construct'  an  extension  of  the 
Baker  Street  and  Waterloo  Railway  from  P.addington  to  a 
junction  with  the  London  and  North  Western  Railway  at 
Queen's  Park  Station,  \MllesdiMi ;  to  make  passeiiger  subw.ays 
at  the  Elephant  and  Castle;  to  empower  the  company  andthe 
London  and  North  W'estern  Railway  Company  to  enter  into^ 
agreements  for  the  construction  and  working  of  the  propo.sed' 
rjiilwav  :  to  empower  the  North  \\'estern  Company  to  contribute 
their  funds  up  to  ;£ri,5oo,(-)00  towards  the  cost  of  the  proposed 
undertaking;  to  authorise  the  company  and  the  Metro[K>litan 
District  Railway  Company  to  supply  e!c>ctrical  energy  from 
Lots  Road  power  st.ation  to  the  North  Metropolitan  Electric 
Power  Supply  Company  and  the  Richmond  Electric  Light  and 
Power  ("ompany  ;  to  transfer  to  the  company  the  authorised 
railway  and  undertaking  of  the  Edgware  and  Hampstead  Rail- 
w.ay  Company;  to  raise  further  capital;  to  provide  for  the  issue 
of  stock  certificates  to  bearer.  Solicitors  and  Parliamentary 
a^P„(,,_Bircham  and  Co.,  46,  Parliament  Street,  Westminster. 

London  and  North  W'estern  Railway. 
To  enable  the  company  to  make  a  railway  from  a  junction 
with  their  main  line  at'  Gloucester  Road,  St.  Pancras,  to  a 
junction  with  the  same  line  in  Hampstead,  an  alteration  of 
the  main  line  in  the  same  district,  a  railway  in  Hampstead 
also  connected  with  the  main  line  by  physical  junctions,  and 
a  railway  to  be  called  the  Holywell  Curve  in  Flintshire;  to 
carry  out  w'orks  and  to  acquire  lands  in  various  parts  of  the 
country ;  to  extend  the  time  for  the  completion  of  several 
authorised  railways;  to  cmpo^vcr  the  company  by  agreement 
to  equip  for  electric  traction  the  North  London  Railway,  the 
North  and  South  Western  Junction  Railway,  and  so  much  of 
the  London  and  South  W'estern  Railway  as  lies  between  Kew 
East  Junction  and  New  Ke^v  Junction  and  between  South 
-Acton  Junction  and  Gunnersbury  Junction ;  to  empower  the 
company  to  supply  electrical  energy  for  factories  and  works  ; 
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in  increase  the  c'lpital  of  the  company.  Solicitor— C.  de  J. 
\ndre4'  Eusto,/station,  London.  ParUamentary  agents- 
Shcnvood  and  Co.,  22,  Abingdon  Street,  Westminster. 

I.OTHIAN  R.MLW.WS. 

To  incorporate  a  company  and  to  authorise  it  to  construct 
raUwa  "  TrL  Leith  to  Prestonpans,  Edinburgh  N<=-ha  tie 
ImUesk,  etc.  ;  to  obtain  running-  powers  over  ^<^>-t^'"  /'"^^^  ?/ 
the  Caledonian  Railway  Company  m  Le.th  and  '^1^°  the  rail 
wavs  of  the  Leilh  Harbour  Commissioners;  to  enable  the 
Z^^anv  totvork  its  railways  by  electrical  P^-r  5^.«io;^- 
Norton,"  Rose,  Barrington  and  Co.,  57*,  Old  Broad  Mreer, 
London.  E.C.  Parliamentary  agent-]ohn  Ivennedv ,  W.S., 
25,  .Abingdon  Street,  Westminster. 

Metropolit.an  District  R.ulw.w. 
To  authorise  the  London  and  South  Western  Ra>l7«>.  Com- 
pam-  to  make  widenings  on  their  ^^ 'mbledon  .and  bulham 
Raihvav  •  to  provide  for  the  working  ohihe  widening  b>  elec- 
S'  ^owerMo  confirm  an  agreement  between  the  company 
■  and  he  Sou  h  Western  Company  relating  to  the  construction 
n,'^ntenance  and  use  by  both  companies  of  the  widenings  and 
7he  Sbkdon  and'pulham  fcdlway ;  to  proy.de  that  he 
South  Western  Company  shall,  instead  of  running  over  the 
now  eKSthv'  portion  of 'the  Wimbledon  and  Fulham  Rall^^ay 
be  ;-e"  Wim'bledon  Station  and  East  Putney  Station  run 
over  the  intended  widenings;  to  limit  the  maximum  weight  ot 
personal  -g^^e  which  nlav  be  taken  free  of  charge  by  any 
Snter  n  the  trains  of  the  company;  to  empower  the  com- 
^^nv  and  the  London  Electric  Rail.jiy  C^panv  to^n  -  '"to 
ao-reements  for  the  maintenance  and  working  of  Lot  s  Koad 
■.!?nerating  station  and  as  toappointment  of  a  joint  working  com- 
mitted; to  make  .further  provisions  witli  regard  to  the  constitution 
and  powers  of  the  Lot's  Road  power  hou.e  joint  committee  mcor- 
porated  by  the  Metropolitan  District  Railway  .\ct,  191  .  and 
wUh  re-ard  to  the  vesting  in  the  joint  working  committee  o 
he  grating  station;  To. authorise  the  -PPb.  "  f ^^ncal 
ener^'  from  the  power  station  an  Lot  s  Road,  Chelsea  o  he 
North  Metropolitan  Electric  Power  Supply  Companv ,  and  he 
kichmond  Electric  Light  and  Power  (^°"'P^'\Jf'''Z;i~ 
Baxter  and  Co.,  12,  Victoria  Street,  \\  estminster.  Parlia 
.V,.n(/.y     a^cn^i-Martin    and     Co.,     27,     Abingdon     Street, 

Westminster. 

Metropolit.an  Rail\va\. 

To  empower  the  company  to  make  widenings  of  their  rail- 
way from  Willesden  through  Kilburn  to  Hamps-tead  ;  to  con- 
struct a  new  railway  from  a  junction  with  the  Hp'^^^^Y^.^e 
and  City  Railway  near  Latimer  R^^d  to  a  junction  with  the 
authorised  Ealing  and  Shepherd's  Bush  line  <>  t^e  Grea 
Western  Railway  ;  to  make  a  subway  under  Euston  Ro^d  .at 
Kin-'s  Cross;  to  empower  the  company  and  the  Metropolitan 
and  Great  Central  Joint  Committee  to  make  railways  in  Hert- 
fordshire from  a  junction  with  the  company  s  railway  neai 
Rickmans^vorth  to  Watford;  to  authorise  the  working  by 
electrical  power  of  their  widenings  and  new  railway  to  give 
the  company  running  powers  over  the  Great  ^^^tern  me 
between  Bishop's  Road  Station,  Paddington,  and  the  junction 
with  the  Hammersmith  and  City  Railway  at  Wes^ourne  Park 
and  over  part  of  the  Hammersmith  and  City  Railway  and 
part  of  the  Great  Western  authorised  line:  to  empower 
The  company  and  the  Great  Central  Company  to  increase  their 
capital.  SoUcitor-C.  de  W.  Kitcat,  ,2  Westbourne  Terrace, 
Paddington.  Parliamentary  agents— \\ .  and  W .  M.  bell,  3a, 
Dean's'Yard,  Westminster. 

Midland  Railway. 
To  empower  the  company  to  make  railways  in  Glamorgan- 
shire •  to  acquire  lands  in  various  parts  of  the  country;  to 
authorise  the  company  a^nd  the  Lancashire  and  \orkshire 
Railway  Companv  to  enter  into  agreements  for  mutual  run- 
ning- powers  in  Connection  with  the  Bradford  through  lines 
authorised  by  the  Midland  Railway  -Act,  191 1;  and  to  raise 
further  capital.  Solicitors— Bea\e  and  Co.,  16,  Great  George 
Street,  Westminster.  Parliamentary  a^eiifs— Sherwood  and 
Co.,  22,  Abingdon  Street,  Westminster. 

Midland   Rail\vav    (London,   Tilbury  and    Southend    Raii^ 
WAY  Purchase.) 
To  transfer  to  the  company  the  undertaking  of  the  London, 
Tilbury    and    Southend    Railway    Company  ;    to   wind    up   the 
Tilbury  Company  ;  to  make  provision  for  the  transfer  of  and 
/     compensation  of  officers  and  servants  of  the  Tilbury  Company  ; 
to  empower  the  company  to  raise  further  capital.     Solicitors — 
Beale  and  Co.,   16,  Great  George  Street,  Westminster.     Parlia- 
mentary   agents — Sherwood    and    Co.,    22,    Abingdon    Street, 
Westminster. 


Mewrv,  Ready,  and  Tynan  Rail\v.\y. 
To  extend  the  time  for  the  completion  of  authorised  railways,. 
£.nd  for  the  purchase  of  lands  ;  to  enable  the  company  to  enter 
into  an  agreement  with  the  Treasur\-.  the  Lord  Lieutenant  of 
Ireland  and  the  Commissioner  of  Public  Works  in  Ireland,  for 
a  further  grant  to  the  company  of  public  money.  Solicitors— 
R  ■  A.  .Mullen  and  .Son,  9,  Trevor  Hill,  Newry.  Parliamentary 
agent— ]c.hn  Kennedy,  W.S.,  25,  Abingdon  Street,  Westminster. 

North  Eastern  Railway. 

To  authorise  the  companv  to  make  additional  railways  in  the 
West  Riding  of  Yorkshire'  in  the  Doncaster  district ;  to  raise 
addition  capital.  Solicitor— R.  F.  Dunnell,  York.  Parlia- 
mentary a^pi! ;i-—Sherwooti  and  Co.,  22,  .\bingdon  Street, 
Westminster. 

Wirral   Railway. 

To  extend  the  time  for  the  completion  of  an  authorised  rail- 
way and  for  the  sale  of  superfluous  land.  Solicitors — Birch, 
Cuil'imore  and  Douglas,  Friars,  Chester.  Parliamentary 
agents— W.  and  W.  M.  Bell,  3a,  Dean's  Yard,  Westminster. 

SOLIDIFIED  PETROLEUM  AS  FUEL. 

A  considerable  advance  has  been  made  in  the  evolution  of 
the  .Armstrong-Mordan  jjrocess' for  solidifying  oil,_  to  which 
reference  was  made  in  this  journal  on  October  14,  in  view  of 
its  importance  to  locomotive  engineers  and  to  railway  com- 
panies. A  pamphlet  issued  by  the  Petroleum  Solid  Fuel 
Company,  Ltd.,  shows  that  a  number  of  subsidiary  companies 
have  bee'n  incorporated  to  work  the  rights  for  particular  parts 
of  the  world  on  the  advice  of  their  own  experts.  In  some 
cases  the  object  is  to  solidify  oil  pure  and  simple ;  in  others  it 
is  to  manufacture  a  combination  with  coal  and  with  various 
waste  substances,  producing  a  fuel  with  highly  satisfactory 
calorifics.  The  companies  r'eferred  to  are  Oriental  Petroleum 
Fuel  Co.,  Ltd;  the  Burmah  Solid  Petroleum  Fuel  Co.,  Ltd.; 
the  India  Oil  Syndicate;  and  the  Solidified  F"uel  Co.,  Ltd.,  of 
the  United  States;  while  others  are  stated  to  be  in  course_  of 
formation.  The  last-mentioned  company  also  has  an  option 
over  Canada.  Among  those  concerned  in  the  Burmah  company 
are  the  chairman  and  manager  of  the  Burmah  Oil  Co.,  and 
the  managing  director  of  the  .Anglo-Persian  Oil  Co.  At  first 
the  interest  in  the  invention  was  more  or  less  confined  to  the 
oil  world,  but  it  has  now  extended  to  the  shipowner  (including 
several  .Admiralties),  the  railway  engineer,  the  boiler  maker, 
and  the  owners  of  various  waste  substances. 

Experiments,  we  are  informed,  have  been  for  some  time_  in 
progress  on  one  of  the  standard  locomotives  of  a  leading 
British  railway,  and  when  the  results  are  announced  and 
collated,  with  the  results  gained  from  the  series  of  experiments 
with  marine  boilers,  an  interesting  comparison  will  be  avail- 
able. The  company  states  that  the  introduction  of  solid  oil 
fuel  is  not  likely  in'any  way  to  displace  the  use  of  other  fuels, 
but  it  will  increase  the  same  by  virtue  of  the  fact  that  it  will 
add  to  the  efficiency,  and  thus  create  a  better  market  for  all 
classes  of  fuel.  It  can  be  used  exclusively  or  in  conjunction 
with  coal,  increasing  the  efiiciency  of  the  latter  to  a  degree 
beyond  that  attained  by  liquid  fuel.  Its  efficiency  is  put  at 
about  2I  times  of  that  of  coal,  arid  it  needs  less  space  for 
storage,  while  being  handled  exactly  as  coal  is  handled.  Apart 
from  the  high  costof  liquid  oil  fuel  in  this  country,  it  is  main- 
tained that  Its  use  reveals  a  difficulty  in  obtaining  perfect  com- 
bustion, owing  to  the  necessity  of  pressure  in  its  application, 
which  means  that  sufficient  time  for  perfect  combustion  is  not 
obtainable,  resulting  in  a  large  percentage  of  unconsumed  carbon 
finding  its  way  tothe  stack,  with  a  consequent  percentage  of 
loss  equivalent  to  the  capacity  of  the  operation.     In  using  solid 

fuel  this  can  be  regulated  to  a  degree  %vhich  enables  the  fireman 

to  obtain  perfect  gasification  and  consequent  high  efficiency  in 

the  consumption  of  his  fuel. 
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A  Loudon  .Assessment  Reduced — The  Great  Western  Railway 
Companv  has-obtain  an  order  at  the  London  Sessions,  reducing 
the  rateable  value  of  its  property  in  Paddington  by  ;^i2,ooo 
from  the  figures  in  force  during  the  past  five  years. 

Inspection  of  Grimsby-Immingham  Railway — Col.  von  Donop, 
on  behalf  of  the  Board  of  Trade,  on  Wednesday  inspected  the 
light  railway  connecting  Grimsby  with  the  new  deep  water 
dock  at- Inimingham.  He  was  accompanied  by  the  chief 
officials  of  the  Great  Central  Railway  Company,  the  promoters 
of  the  scheme,  and  members  of  the  Grimsby  Corporation.  The 
question  of  speed  was  discussed,  and  it  was  agreed,  subject  to 
confirmation  by  the  Council,  that  the  cars  should  travel  twelve 
miles  per  hour'in  the  town,  and  twenty-five  per  hour  when  clear 
of  the  streets. 
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MEETINGS    AND    REPORTS. 

FORTHCOMING  MEETLNGS. 

Xov.  27    {Mon.). — South       Yorkshire       Junction      Railway      (Hah- 

yoarh  :.  51..  .Moorman-  Suirt.  K.C.,  at  12.30. 
Nov.  2S  (Tiies.). — Argentine  Great  Western  Railway  (l-^xtraordinary), 

IJashwooc!  House,  Xuw  Broad  Street.  E.G., 

at    J.45. 
Xov.  29    (IlVrf.). — Bolivar     Railway      (Extraordinary),     i,     Broad 

Stri-et  Place,  E.G.,  at  2.50. 
Xov.  JO  (Tliio-s.). — Argentine     North      Eastern     Railway     (.\nnual), 

Winchester     House,     Old     Broad       Street, 

E.G.,  at  2.30. 
Xov.  30  (Thurs.). — British     Columbia     Electric     Railway    (.\niuial), 

l.ivii(K)iil   Strirt    Hotel,   al    12. 
Dec.      8        {Fri.). — Bombay.    Baroda    and     Central   India     Railway 

(Half-yearly),    Gaimon   Street  Hotel.    E.G., 

at  1. 
Dccn     II    {Mo)i.). — Great  Indian  Peninsula    Railway     (Half-yearly), 

Salisbur\'     House,     J-oiulou     Wall,     E.G., 

at  12.30. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  0/ 
The  Kailw.w  Ti.mes,  12,  Xorfolk  Street,  London.  W.C.  Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimctry,  London.) 


CORDOBA  CENTRAL  RAILWAY  COMPANY. 

The  25th  ordiiKiry  ijeneral  meeliiii;-  ol  >hareholders  in 
the  Cordoba  Central  Railway  Co.,  Ltd.,  wa.s  held  on  Novem- 
ber 22,  at  Winchester  House,  Old  Broad  .Street,  E.C.,  the 
Rt.  Hon.  Lord  Farrer  (chairman  of  the  company)  presidinjj. 

The  SiXKKTARY  (.\Ir.  X.  Strzelecki,  F.C.LS.)  having^  read  the 
notice  convening   the   meeting,   and   also   the   auditors'   report. 

The  C^il.MR.M.w  said  :  This  is  the  first  occasion  upon  which  1 
have  had  the  pleasure  to  address  the  proprietors,  as  I  only 
joined  the  board  in  April  last,  the  directors  having-  been  good 
enough  to  nominate  me  to  a  scat  consequent  upon  the  resig- 
nation of  Mr.  Weigall,  your  former  chairman,  who  liad 
•  occupied  that  position  for  eleven  years.  At  the  same  time 
Mr.  J.  Van  Raalte,  who  had  been  a  director  for  sixteen  years, 
resigned  his  seat.  Both  of  these  gentlement  felt  a  desire,  on 
account  of  their  advancing  years,  to  take  a  less  active  part  in 
the  common  round  and  daily  task  which  railway  administra- 
tion implies,  so  that  the  board  had  no  alternative  but  to  accept 
their  resignations,  which  they  did  with  much  regret  in  April 
last.  I  feel  sure  you  will  all  desire  that  I  should,  on  your 
behalf,  Ihank  them  for  their  attention  to  the  interests  of  the 
company  in  the  past,  and  to  express  the  hope  that  we  may 
long  have  the  pleasure  of  seeing  them  at  our  annual  meetings 
in  the  future,  and  of  having  their  valued  support.  (Hear,  hear.) 
I  would  jx)int  out  that  this  is  the  first  time  that  we  present 
accounts  made  up  for  oge  completed  year  to  June  30,  the 
accounts  submitted  at  the  last  meeting  having  covered  a  period 
of  18  months.  As  the  separate  figures  for  the  year  previous 
to  that  which  we  have  now  met  to  consider  do  not  api>ear 
in  the  accounts  hitherto  published,  we  have  hacj^  them  compiled 
for  the  purpose  of  comparison,  and  they  are  now  shown  in  the 
present  accounts.  Taking  both  sections  of  your  railway 
together,  there  was  an  increase  in  gross  receipts  of -£^107,010, 
of  12  per  cent.  ;  the  expenses  increased  by  ,£748,677,  or  7.75  per 
cent.,  leaving  a  net  increase  of  £^58,333,  or  22.22  per  cent.  Of 
the  total  increase  in  gross  receipts,  passenger  traffic  contributed 
£720,045,  and  goods  traffic  £.7100,013,  but  there  was  a  dec-reasc 
in  sundry'  receipts  of  £715,027.  Although  the  working  expenses 
show  an  increase  of  £748,677,  the  rate  of  expenditure  to  gross 
receipts  decreased  from  70.52  per  cent,  to  67.83  per  cent.  The 
increase  in  locomotive  transport  expenses  accounts  for  £740,000 
of  this  total  increase,  consequent  upon  the  increased  cost  aiid 
larger  consumption  of  coal,  and  the  greater  volume  of  traffic 
dealt  with.  The  cost  of  repairs  and  renewals  in  the  case  of 
the  Central  Northern  Section  would,  have  been  some  £7i8,ooo 
higher  but  for,  the  suspension  of  debits  in  reduction  of  the  15 
vears  suspense  account,  for  the  reason  given  on  pages  4  and  5 
of  the  repprt.  With  tegard  to  our  fuel  bill,  whereas  in  the 
case  of  the  original  line  (taking  the  cost  of  coal  and  wood 
together),  the  increase  Was  £77,'00o,  in  the  case  of  theCentral 
Northern  Section  the  increase  w-aS  over  £7i 0,000.  This_  is  partly 
explained  by  the  fact  that  on  the  Central  Northern  Section,  wood 
has  in  the  past  provided  tine  bulk  of  the  fuel,  but  coal  is  now 
superseding  wood,  as  the  timber  forests  which  existed  along  the 
Central  Northern  Section  have  become  exhausted,  and,  up  to 
1  certain  point,  coal  is  now  found  to  be  cheaper  for  our_  pur- 
poses. Owing  to  the  failure  of  the  last  cereal  har\-est,_  freights 
from  this  countrv  to  the  .Vrgentine  have  for  some   time  been 


abnormally  high,  as  shipowners  were  reluctant  to  send  their 
boats  out  without  the  prospect  of  a  return  freight,  and  rates 
onsequenlly  were  raised.  The  opening  of  the  Buenos  Ayres 
F.\ten^ion  tiv  through  gi>ods  tralVic  h.is  already  commenced  to 
I'rove  oi  great  benefit  to  our  line,  en.ibling  us  to  secure  tralfic 
which  was  foriiK-rly  out  of  our  reach.  As  time  goes  on  we 
look  lor  large  developments  in  this  connection.  .\s  you  are 
aware,  the  extension  railway  is  not  yet  fully  0])ened  to  traftic. 
'Ihis  means  ih.it  up  to  the  present  the  tralfic  of  that  line  has 
bteii  restricted,  as  ilie  construction  of  the  terminal  works  at 
Buenos  ^\yres  nalur.illy  hampers  the  movement  of  tralVic,  but 
We  are  informed  'hat  the  terminal  slation  in  Buenos  .\yres 
and  the  work^:  of  enlr.ince  are  so  far  finished  as  to  enable  the 
line  to  be  opened  to  through  passenger  trallic  about  janu.iry  1, 
11)12.  It  will  be  sonu-  linie  before  we  shall  be  able  to  lay  out 
the  goods  yard,  as  the  process  of  consolidation  of  dredged 
n  aterial  wilh  which  the  yard  is  filled  is  somewhat  slow,  but 
tin  area  will  be  utilised  as  quickly  as  pr.iclicable.  (ioods  traflic 
is  at  present  de.ilt  with  at  the  gomls  yards  in  docks  3  and  4. 
W  ith  the  completion  of  our  direct  connection  with  Buenos 
.\yres  we  commence  ,-i  new  era  in  our  history.  We  must  bear 
in  mind  that  we  now-  work  and  control  the  traffic  of  a  trunk 
line  of  787  miles,  connecting  the  cities  of  Buenos  .\yres  and 
Tucuman  with  branch  lines  exteniling  to  43S  miles,  or,  in  all, 
1.225  iii'li's  of  line.  To  tIeveUip  the  system  north  of  I-iosario 
witlioui  a  <lirwt  independent  connivtion  with  Buenos  .Ayres — 
the  capital  cl  the  .\rgentine,  and  by  far  its  most  important 
l)usiness  cenlre--was  necessarily  a  slow  task,  hampered  with 
many  difficulties.  Now  that  an  efficient  access  to,  and 
terminal  facilities  in.  Buenos  .\yres  are  provided,  all 
classes  of  ilie  company's  business  with  the  interior 
must  progress  at  a  rate  which  would  be  otherwise  im- 
possible. The  trunk  lines  we  work — with  their  important 
terminals  at  the  large  cities  of  Rosario,  Cordoba,  .Santi.igo  ;ind 
Tucuman — are  well  ])l;iced  for  the  accommodation  of  the  traflic 
from  branch  lines,  <'md  .although  we  hav(>  no  intention  of  advis- 
•  ing  you  to  embark  upon  any  extensive  and  hazardous  scheme 
of  extensions  covering  a  number  of  years  ahead,  we  will 
proceed  quietly  and  judiciously  to  develop  your  jjro- 
perty,  and  so  to  maint.ain  your  interests.  You  will  see  from  the 
report  ihat  the  net  r(>ceipts  of  the  extension  railway  for  the 
twelve  months  amount  to  £775,179,  and  the  net  rental  derived 
from  the  letting  of  the  administration  building  in  Buenos  Ayres 
is  £715.517.  gi^'iiiff  a  total  income  for  the  year  of  £7go,696.  The 
linseed  and  ni;iize  crops  on  the  extension  line  were  a  complete 
failure  last  harvest,  so  this  n-sult  is  .about  up  to  expectations  for 
that  year,  but  the  cereal  crojis  in  that  railway's  districts  are, 
so  far,  ver\'  promising  this  yt'ar.  Considerable  progress  has. 
been  made  with  the  important  new  works-  and  improvements, 
and  the  greater  part  of  these  should  be  finished  by  June,  1912. 
The  total  amount  spent,  antl  to  be  spent,  is  estimated  ,-it 
;£7i. 538.000,  of  which  £7995,000  is  for  account  of  the  Central 
Northern  Section,  and  £.7543,000  for  account  of  the  ori.ginal  line. 
As  explained  and  apjjroved  at  previous  general  meetings  of  the 
company,  a  portion  of  these  .amounts  is  repayable  by  revenu<,' 
over  a  period  of  years  up  to  1923,  tlie  amount  so  repayable  by 
the  original  line  being  estimated  at  £7i2o.oo<j,  and  by  the  Central 
Xorthern  Section  at  £72^0,000.  L'p  to  June  30,  191 1,  the  total 
<'redit  by  revenue  in  retiuction  of  lliese  figures  was  £732,365, 
the  debits  to  revenue  having  been  gr.adualed  in  order  to  make 
the  charge  lighter  during  the  earlier  years  than  in  the  later 
years,  wlien  the  full  benefits  from  the  expenditure  will  be 
enjoved.  When  these  works  are  completed,  and  more  esjiecially 
our  new  workshops,  we  shouUl  be  in  a  position  to  deal  f;ir  more 
economically  with  traffic,  and  to  effect  considerable  savings  in 
the  cost  of  repairs  by  reason  of  the  facilities  p.mvided.  As  is 
usual  on  all  railways,  the  first  result  of  an  increase  in  traffic 
is  a  request  for  more  roHin,g  stock — a  request  which  directors, 
as  a  rule,  can  receive  with  equanimity.  Last  year  w-e  placed 
orders  for  35  locomotives,  450  wa.ijons,  20  passenger  coaches, 
and  20  brake-vans,  but  at  the  date  of  closing  the  accounts,  only 
50  of  the  wagons  had  been  taken  into  service,  and,  con.sequently, 
the  amounts  paid  out  for  hire  of  rolling  stock  were  very  large. 
As  we  tell  vou  in  the  report,  the  further  development  of  traffic 
in  sight,  con.sequent  u[X)n  the  opening  in  the  near  future  of  the 
Buenos  Ayi;es  extension  to  through  passenger  traffic,  and  the 
development  which  is  taking  place  in  the  company's  own  dis- 
trict, makes  the  provision  of  still  further  rolling  stock  imperative. 
We  have  lately  placed  an  order  for  42  passenger  coaches,  and 
shall  shortly  have  to  place  another  order  for  locomotives  and 
wagons.  We  feel  Ihat  a  bo)ni  fide  demand  for  more  rolling 
stock  is  the  most  healthy  sign  of  progress  that  any  railway  can 
show,  and  that  to  stint  any  really  necessary  material  could  not 
be  justified,  since  such  additional  stock,  in  normally  good  times, 
always  far  more  than  earns  the  interest  on  the  capital  required. 
Tlie  amount  w-e  still  have  to  raise  to  complete  all  the  works 
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conlemplateti,  and  to  provide  for  this  additional  rolling  stock 
is  estimated  at  ;6"55o.-ooo,  a"d  as  ;£;350,ooo  of  that  sum  is 
required  for  account  of  the  Central  Nortnern  Section,  the  holders 
of  the  income  debenture  stock  have  been  requested  to  give  their 
consent  at  the  meeting  to  follow  this  one  to  the  release  of  the 
balance — namely,  ;£r6oo,ooo  second  debenture  stock  (Central. 
Jsorthern  Section).  As  the  income  debenture  stockholders  are 
entitled  to  attend  and  vote  at  general  meetings  ot  the  company, 
I.  have  no  doubt  that  there  are  a  good  number  of  income  stock- 
Jiolders  in  my  present  audience.  I  venture  to  anticipate  that 
they,  having  neard  what  I  have  just  said,  will  not  withhold  their 
consent  to  such  a  necessary  expenditure.  It  is  not  proposed  to 
issue  more  than  about  one-half  of  tlie  £^600,000  second  debenture 
stock  during  the  present  financial  3'ear,  and,  as  the  issue  would 
not  be  made  until  January  next,  the  additional  interest  charge 
to  be  borne  bv  the  se<:tion  and  debited  in  the  current  year's 
accounts  will  amount  to  some  £^3,000  or  ^^4,000  only.  In  pur- 
suance of  the  policy  announced  b\i^the  directors  in  December, 
1909,  we  propose,  after  transferring  ;£^io,458  to  reser\-e,  and 
making  up  the  dividends  to  5  per  cent,  on  the  preference  and 
ordinary  stocks,  to  carry  forward  the  balance  of  the  net  revenue 
of  the  Original  Line — namely,  ;£r42,2oo.  The  reserve  fund  of  the 
Original  Line  is  thus  raised' to  £"73,9^!^.  and  ^^'i^^  'he  ;£,'42.2oo 
carried  forward  there  will  be  on  hand  VTi  16,128  of  undistributed 
revenue.  The  balance  of  net  revenue  of  the  Central  Northern 
Section  suffices  for  the  payment  of  a  dividend  of  2  per 
cent,  on  the  income  debenture  stock,  and  leaves  ;£.6,o7o  to  be 
carried  forward  to  their  credit.  The  dividend  now  recommended 
compares  with  ;^3  los.  per  cent,  paid  for  the  18  months  ended 
June  30,  1910,  which  was  equivalent  to  £.2  6s.  Sd.  per  annum, 
but  inasmuch  as  the  net  revenue  for  that  period  .benefited  to  the 
extent  of  jQbQ,()(:ii  from  the  proceeds  of  the  sale  of  rescission 
bonds  received  from  the  .\rgentine  Government  in  commuta- 
tion of  their  guarantee,  the  actual  rate  of  interest  on  the  income 
debenture  stock  derived  from  traffic  earnings  was  then  about 
21S.  per  cent,  per  annum  only.  As  we  have  received  numerous 
enquiries  from  income  debenture  stockholders  as  to  why  the 
interim  dividends  of  i  per  cent,  made  on  the  income  stock  for 
nine  vears  past  have  been  discontinued,  I  wish  to  explain  that  the 
rescission  bonds,  out  of  which  such  interim  payments  were  made, 
came  to  an  end  in  June,  loio,  and  that,  consequently,  until  the 
earnings  of  the  Central  Northern  Section  show  a  further  im- 
provement, the  pa\'ment  of  interim  dividends  on  the  income 
■debenture  stock  cannot  be  continued.  In  January  last  we  made 
an  issue  of  ;£75oo,coo  second  debenture  stock  (Original  Line) 
towards  the  cost  of  the  new  ^\■orks  and  impro\'ements  being 
carried  out  on  that  line,  to  pay  for  new  rolling  stock,  and  to 
finance  the  Buenos  .\yres  Extension  Contract  and  Interest 
Guarantee.  To  complete  these  works  and  pay  for  the  additional 
rolling  stock  required  for  account  of  the  original  line,  it  will  be 
necessar}'  to  issue  the  balance — namely,  ;£'20o,ooo,  of  the 
;^i,ooo,ooo  second  debenture  stock  (original  line)  created,  but 
this  operation  can  be  delayed  for  a  time- 
Now  I  daresav  you  would  like  to  know  how-  we  have  pro- 
gressed since  June  30  last,  the  date  of  our  accounts  already  in 
your  hands,  and  I  will  therefore  give  you  the  following  figures  : 
From  Jul)'  i  to  October  30  the  gross  receipts  amount  to 
;^405,948,  an  increase  of  ;^29,7i9;  the  expenses  Show  an 
increase  of  ;^23,i46  and  the  net  receipts  an  increase  of  ;^6,573. 
I  have  already  explained  how  it  is  that  our  coal  cost  us  so 
much  more  than  usual  last  year,  and  this  has  since  become 
accentuated,  freights  having  again  risen.  For  our  last  twelve 
months'  supply  the  average  rate  of  freight  was  i6s.  3d.  per 
ton,  as  compared  with  12s.  3d.  per  ton  for  the  previous  twelve 
m.onths,  an  increase  of  4s.  per  ton ;  since  March  last  we  have 
had  to  pay  as  much  as  21s.  gd.  per  ton,  and  as  the  coal 
then,  and  since,  shipped  is  now  being  used  and  charged  out, 
our  locomotive  transport  expenses  are,  consequenth',  higher. 
Wages  in  t'ne  .\rgentine  are,  and  have  been,  on  the  upward 
grade — an  exp)erience  not  confined  to  that  countrv.  We  have 
experienced  a  good  sugar  harvest  this  season,  which  fact  has 
heen  reflected  in  the  receipts  of  the  Central  Northern  Section 
since  July  i,  and  the  latest  advices  we  have  with  regard  to 
the  coming  cereal  crops  are  wholly  favourable,  as  the  following 
cable,  which  we  have  just  received,  will  show: — "Crops  in 
excellent  condition  and  prospects  for  coming  harvest  are  excel- 
lent. Reaping  of  linseed  expected  to  commence  next  week. 
AVheat  early  in  December.  Outlook  generallv  is  verv  fa\our- 
able.  Owing  to  a  succession  of  hea\y  rains,  entrance  works 
Buenos  .Ayres  extension  have  been  seriouslv  delaved,  and  it 
will  not  be  possible  to  open  line  to  through  passenger  service 
"before  January  i,  1012."  As  we  tell  you  in  the  report,  Mr. 
Munro,  after  acting  as  our  general  manager  for  22  years. 
■felt  a  desire  to  take  up  a  less  arduous  -position,  and  during  his 
recent  visit  to  this  country  the  board  decided  to  accept  his 
resignation,   to  take  effect   upon   the  apfwintment    of  a    new 


manager.  This  arrangement  was  come  to  in  March  last, 
but  it  is  only  recently  that  the  board  \\ere  able  to  fix  upon  a 
suitable  successor  for  the  post.  Our  new  manager,  Mr.  Robert 
Stuart,  has  had  wide  experience  of  Argentine  railways,  and 
not  only  constructed,  but  managed  for  some  ye<u-s,  our  North 
•  West  Argentine  extension,  from  which  we  derive  much  of  our 
most  valuable  traffic.  \\'e  have  had  the  advantage  of  his 
presence  in  London,  and  he  is  now  well  on  his  way  to  the 
Argentine,  fully  alive  to  the  requirements  and  policy  of  our 
metre-gauge  group  of  railways  and  of  our  \\ishes.  I  now  beg 
to  move  : — "That  the  report  of  the  directors  and  the  statement 
of  accounts  now  presented  be  and  they  are  hereby  received 
and  adopted,"  and  after  this  has  been  seconded  I  shall  be 
glad  to  answer  any  questions  which  you  may  desire  to  ask. 

Mr.  G.  W.  HoGHTON  seconded  the  motiouj  which  was  carried 
unanimously. 

Mr.  Walter  Hentv  moved  that  the  Rt.  Hon.  Lord  Farrer 
::nd  Mr.  FoUett  Holt  be  elected  debenture  stockholders' 
directors. 

Mr.  G.  W.  HoGHTON"  seconded  the  motion,  which  was 
agreed  to.   . 

The  Cii.\iRMAN  then  mo\'ed  tliat  Mr.  Philip  Norman  be  re- 
elected a  shareholders'  director. 

-Mr.  G.  W.  HoGHTON  seconded  the  motion,  which  was  also 
agreed  to. 

The  Chairman  next  proposed  that  Mr.  E.  B.  T.  Studd  be 
re-elected  a  director  as  representing  the  debenture  stockholders. 

Mr.  Richard  Popkiss  seconded  the  motion,  which  was 
agreed  to. 

.\lr.  W.  H.  Skeel  then  moved  that  the  retiring  auditors 
(Messrs.  Turquand,  Youngs  and  Co.)  be  re-appointed  for  the 
ensuing  year  at  the  remuneration  of  ^£^125. 

Mr.  Atkinson  seconded  the  motion,  which  was  agreed  to 
uranimouslv. 

Mr.  Harrison  asked  if  any  information  could  be  given  with 
regard  to  the  Extension.  Those  who  were  inside  knew  all 
about  matters,  but  it  would  be  a  grain  of  comfort  to  those  out- 
side if  ihey  could  know  that  this  compan}-  was  about  to  do  some- 
thing in   the  way  of  conserving  their  interests. 

The  Chairman  said  that  negotiations  were  proceeding  at  the 
present  time.  It  was  rather  a  complicated  matter,  but  the 
froprietors  might  rest  assured  that  the  directors  were  devoting 
a  great  deal  of  attention  to  the  question,  but  at  the  present 
moment  the  negotiations  were  not  advanced  sufiicientlv  to 
enable  hiin  to  give  any  inore  information.  Mr.  Holt,  who  had 
recently  returned  from  the  .Argentine,  assured  the  directors  that 
the  Extension  was  likely  to  earn  good  traffic  for  the    companv. 

Mr.  M.  Van  Raalte  said  he  should  like  to  thank  the  Chairman 
for  the  way  in  which  he  had  laid  the  whole  position  of  the 
company  before  them.  He  had  not  the  slightest  doubt  himself 
that  they  would  receive  excellent  traffics  from  the  Extension, 
but,  of  course,  they  were  dependent  largely  upon  the  cereal 
crops.  As  regarded  the  future  of  the  line,  he  was  of  the  same 
opinion  as  he  had  been  all  along — namely,  that  thev  had  a  verv 
fine  property.  He  hoped  the  new  manager  who  had  gone  out 
would  work  in  even.-  way  as  the  present  board  wished,  and  he 
had  not  the  slightest  doubt  he  would  do  so.  No  doubt  he  would 
have  some  difficulties  at  the  beginning,  because  there  were 
always  some  people  who  raised  objections,  but  at  the  same  time 
he  had  not  the  slightest  doubt  that  everything  would  be  settled 
in  a  satisfactory  manner.  (Hear,  hear.)  .As  regarded  the  future 
of  the  Extension,  he  had  not  the  slightest  doubt  that  it  would 
be  a  good  one,  and  if  only  some  arrangement  could  be  made 
between  the  Cordoba  Central  and  the  Extension  debenture- 
holders,  he  belie\-ed  everything  would  work  harmoniouslv.  He 
concluded  by  moving  a  vote  of  thanks  to  the  chairman  and 
directors. 

A  shareholder  seconded  the  motion,  which  was  unanimously 
approved . 

The  Chairm.\x  said  that  it  was  always  a  great  pleasure  to 
hear  Mr.  Van  Raalte  on  South  American  railwavs,  and  he 
thought  they  would  all  go  away  happier  l^nowing  that  that 
iientleman  held  a  good  idea  as  to  the  future  of  the  undertaking. 
He  desired  to  thank  him  very  much  for  his  remarks.  Per- 
sonally, he  (the  chairman)  was  quite  a  tyro  in  this  matter,  but 
he  believed  that  Mr.  Hoghton  was  the  onlv  person  who  under- 
stood every  figure  connected  with  the  rornpanv,  and  he  was 
sure  that  with  his  able  advice  they  would  all  do  the  best  they 
could  for  all  parties  in  connection  with  this  complicated  piece 
of  machinery. 

The  proceedings  then  terminated. 


Income  Debentvre  Stockholders. 
This    meeting   was    held    immediately    at    the    close    of    the 
ordinan,-  general  meetino- ;  the  Right  Hon.  Lord  Farrer  (chair- 
man of  the  company)  presided. 
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The  SiXKKTAUV  iMr.  X.  Strzilecki,  F.C.I..S.;  read  the  notice 
conveniiiif  thu  nu-tning. 

The  Cii  MKMAN  :  (Kiillemen,  at  a  yenernl  meeting  of  the  income 
stockholders,  held  on  February  -!6,  190S,  a  resolution  was  adopted 
sanctioning  and  consenting  to  the  creation  by  ih.e  company  ul 
y_a,-(X),(X30  5  percent,  sc-cond  debenture  stock  ;Cenlral  Northern 
Section)  ranking  as  a  charge  upon  the  Central  Northern  section 
in  priority  to  the  income  debenture  stock.  Tt  was.  lunvcver, 
stipulated  that  not  more  than  ;£r6oo,ooo  of  such  second  debenture 
stock  should  b(-  issued  without  tho  previous  consent  of  a  resolu- 
tion passed  bv  :\  simple  majority  at  a  meeting  of  the  income 
debenture  stockholders.  .\n  issue  of  ;/r6oo,ooo  of  the  -lock  wa- 
made  in  1909.  The  purposes  for  which  capital  w.is  then  require<l 
were  the  improvement  of  the  permanent  wa\  by  l.iying  heavier 
rails,  and  an  additional  number  of  sleepers  were  requiretl  ;  the 
purchase  of  land  at  .\lta  C'urdoba,  and  the  erection  and  equii>- 
ment  thereon  of  new  workshops ;  the  erection  i>f  new  and 
stronger  bridges  at  various  points  on  the  section  where  the  old 
bridges  were  too  light  to  carry  the  heavier  loroniotives  then 
being  put  into  service  ;  and  the  construction  of  br.anch  lines,  etc. 
Since  tlien,  howcv-cr,  further  expenditure,  to  a  consider.ahle 
amount,  has  been  .found  to  be  jit^'essary,  the  most  important 
required  being  for  rolling  stock.  To  meet  all  the  dem.and^ 
of  the  management  in  this  p.articular  connection  /^.jyo.ooo  in 
all  is  to  be  s[)ent.  Important  alterations  of,  and  additions  to. 
the  works  origin.dly  contemplated  Iiave  been  found  to  be  neces- 
san,'  to  enable  the  man.-igement  to  deal  with  the  growing  trathc 
of  the  section.  These  may  Ix'  summarised  under  the  headings 
of  new  stations,  further  improvements  to  the  ]X'rmanent  way, 
fencing  and  the  installation  of  a  system  of  block  signals  (both 
ordered  bv  the  Government).  'Die  estimated  cost  of  ,'dl  these 
works  is,  in  rou'''.<l  figurts,  /^,"gr)5,<).oo,  tow.ards  which  we  have 
so  far  provided  ;£^645,oo<),  leaving  ;£.^35o,ooo  still  to  be  provided. 
Of  the  total  of  ;£"c)95,ooo  an  amount  of  ;£725o,ooo  is  re|)a\'al)le 
by  revenue  over  a  period  of  years  terminating  in  1923,  but 
nearlv  all  the  cost  must  first  be  financtHl  out  of  capital.  The 
income  debenture  stockholders  are,  accordingly,  now  requested 
to  giva  their  ^consent  to  the  issue,  as  and  when  required,  of  the 
balance — namely,  ;^r6oo,ooo-^of  the  second  debenture  stock 
(Central  Northern  .St^ction,  <.>f  which  about  half  only  is  required 
for  present  purposes,  or  will  be  issued  during  the  current  year. 
I  would  here  like  to  mention  that  the  late  general  manager, 
Mr.  Munro,  tells  us  in  his  last  rfport  that  the  improvement-, 
of  the  permanent  w.ay  carried  out  have  been  of  immense  benefit 
to  the  line,  and  h.ad  thev  not  been  effected  it  would  have  been 
impossible  to  haul  the  traffic  of  the  p.ast  twelve  months  without 
incurring  exceedingly  heavy  increased  maintenance  charges. 
The  new  workshops,  which  it  is  expected  will  be  completed  by 
June  30  next,  will  enable  the  company  to  deal  much  more 
expeditiously  and  economically  with  repairs  than  has  been 
possible  for  a  number  of  years,  as  the  present  workshops  are 
now  quite  inadequate  for  the  purpose.  Large  sums  liave  'h.ad 
to  be  paid  for  the  hire  of  rolling  stock,  much  in  excess  of  the 
interest  pavable  on  the  capital  required  for  the  purpose  of  new 
stock,  and  the  lack  of  adequate  facilities  for  the  handling  of 
traflfic  at  the  large  terminal  stations  lias  also  added  considerably 
to  the  working  expenses.  I  think  I  tnay,  therefore,  safel\- 
assure  you  that  the  interest  on  the  additional  capital,  as  dis- 
bursed, and  which  you  are  now  asked  to  release,  will  be  more 
than  met  by  the  resulting  economies  in  ex|)enditure,  and  the 
board  have  no  hesitation  in  recommending  the  income  stock- 
holders— who  have  four  representatives  on  the  directorate — to 
give  the  necessaiy  sanction.  1  do  not  know  that  1  can  usefully 
sav  inore  on  the  subject,  but  if  any  stockholders  desire  informa- 
tion on  any  particular  point  1  will  endeavour  to  supply  it  after 
the  resolution,  w-hich  I  am  now  alxjut  to  move,  has  been 
seconded.  I  beg  to  move: — "That  lliis  meeting  of  the  holders 
of  the  income  debenture  stock  (^Central  Northern  Section)  ofthe 
Cordoba  Central  I^ailway  Company,  Limited,  hereby  sanctions 
and  consents  to  the  issue  by  the  company  of  5  per  cent,  second 
xJebenture  stock  (Central  Northern  Section)  to  an  amount  in 
e.xcess  of  ^^600, 000,  but  not  exceeding  ;£'i. 200,000." 

Mr.  G.  W'.  HOGHTON  .seconded  the  resolution. 

Mr.  ScoHKi.i,  asked  if  the  chairman  could  lell  them  ;d)out  the 
Item  of  ^£76,070  carried  to  the  credit  of  debenlun-  holders  on  the 
making  up  of  the  accounts.  \Vould  the  chairman  tell  them 
what  sum  was  carried  to  their  credit  in  the  previous  year? 

Mr.  Boot  said  a  great  man\'  .Argentine  proprietors  'ha<l  been 
somewhat  alarmed  at  the  enormous  capital  outlay  which  was 
going  on  from  time  to  time  in  these  railways.  Tliey  all  re- 
cognised that  progress  was  the  essence  of  success,  and  that  in 
order  to  secure  progress  it  was  necessary  to  spend  capital ;  but 
Tvhat  he  wanted  to  ask  the  board,  was  that  capital  being  ex- 
pended to  the  best  purpose?  He  mixed  a  good  deal  with  people 
from  the  .Argentine,  and  lie  had  heard  a  good  many  warning 
notes  sounded   by  them  with  regard  to  excessive  expenditure 


and  the  throwing  awav  of  money  in  the  .Vrgentine  by  .\rgentine 
raihv.iy  companies,  lie  thought  it  might  not  be  out  of  place, 
as  it  was  proposed  to  issue  .iddiiional  capital,  to  call  attention 
to  the  fact  that  there  were  .1  great  many  reports  about,  not 
concerning  this  company's  line  in  parlicul.ir,  but  other 
lines,  that  expenditure  on  .\rgentin._-  railways  was  on  a 
very  lavish  scab',  and  Ih.at  it  woidd  be  a  v<-ry  long 
lime  before  thai  ex])endilure  would  meet  with  rew.ard.  As 
.1  holder  of  income  delKiiiure  stock,  he  went  into  this 
company  a-  .in  invoimenl,  re.ilising-  that  it  was  more 
.)r  less  of  a  speculative  n;uure.  The  stock  w.is  then  very  fairly 
low,  .and  for  the  last  vear  or  two  thev  had  h,id  to  i::;'^  away 
with  a  very  sm.ill  dividi'nd  as  compared  wiih  what  they  use<l 
to  have,  hut,  according  to  the  returns  now  issued,  it  would 
be  seen  they  were  on  the  up-grade.  It  was  not  a  big  up-grade, 
but,  still,  the  line  show  ( d  ;i  progressive  character.  It  did  not 
represent  .1  very  big  m.argin  from  which  to  |).ay  the  interest  on 
the  debenture  stock  which  came  in  front  of  the  income  deben- 
ture stock,  lie  had  a  verv  high  opinion  of  the  bo.ard,  and  he 
was  simply  letting  them  know  what  the  i)ro])rietors  heard 
oulside  as  to  what  was  going  on.  With  regard  to  the  question 
of  management,  he  did  not  desire  to  criticise  the  m.an.agement, 
but  he  did  know  from  .\rgenline  traders  that  the  railways  out 
there,  and  especi;ill\-  thosi-  of  the  older  type,  were  m.an.aged  in 
such  a  way  as  not  to  create  a  demand  for  trafi'ic.  The  home 
raihvavs  had  been  through  a  very  serious  crisis,  and  the 
m.anagers  of  the  English  r.ailw.ays  had  entirely  altered  the  con- 
ditions of  working.  Here  a  trader  had  only  to  write  to  the 
manager  and  receive  a  courteous  reply  at  once.  lie  did  not 
know  whether  it  was  right  or  wrong,  but  he  was  told  that  the 
F.nglish  railw.ays  in  the  .Argentine  adopted  the  attitude  which 
was  originally  adopted  by  the  English  railways — namely,  "  I 
am  the  king  of  the  castle,  you  can  take  it  or  leave  it,  as  you  like." 
Now,  witli  this  proposed  large  increase  of  capittil,  what  they 
wanted  to  see  was  progressive  management.  He  did  not  wi.sh 
to  lav  stress  upon  the  f.act,  but  merely  desired  to  draw  .atten- 
tion to  the  point,  and  he  trusted  that  if  any  one  of  the  directors 
should  be  going  out  lo  the  .\rgentine  he  would  give  special 
altention  to  tht*  question  of  management.  He  desired  to  sui>- 
port  the  board  in  every  respect,  and  he  fully  realised  that  the 
proiposed  issue  was  necessary.  He  thought  that,  as  comparod 
with  other  companies,  the  working  expenses  of  this  company 
were  rather  high,  and  he  trusted  that  the  directors  would- 
irive  this  matter  tlieir  attention. 

The  Cii.MUMW  s.iid  he  was  sure  he  was  speaking  for  the 
whole  board  when  he  said  th.at  the  proprietors  might  rest 
assured  that  the  question  of  economy  in  capital  ex|)enditure 
was  one  which  llie  directors  had  thoroughly  at  heart,  and 
thev  were  as  fully  alive  as  .in\-  proprietor  could  be  to  see 
the  capital  account  was  not  in  debit.  .\t  the  s.ame  time,  it 
must  be  understood  that  the  railw.iy  must  have  fresh  capital, 
and  as  to  that  capital  being  expended  properly,  he  only  wished 
they  could  have  had  the  pleasure  of  introducing  Mr.  Stuart, 
their  new  manager,  to  the  proprietors  on  this  occasion,  bec.-iu.se 
he  was  sure  thjit  the  shareholders  w^iuld  be  satisfiei^  that  he 
was  a  man  who  woidd  thoroughly  attend  to  the  question  of 
econom ical  ma n .age me nt . 

Mr.  HoGHTON  s.aid  with  reg.ird  lo  the  question  of  carry  for- 
ward on  the  Central  Northern  Section,  that  the  balance  carried 
forward  last  yetir  w.as  £2,y)7  as  against  £76, 070  to  be  carried 
forward  this  yar. 

The   resolution  w.as  then  put  and  agreed  to  unanimously. 

The  proceedings   then   terminated. 

Bengal  Dooars  Railway The  interim  report  for  the  half-year 

ended  June  30,  iqii,  states  that  the  gross  earnings  amounted 
to  Rs. 5, 28, 999,  an  increase  of  Rs.18,126  compared  with  the 
corresponding  neriod.  Working  expenses  were  Rs.2,16,  iii,  an 
increase  of  Rs'.2!,6io;  net  earnings  (less  Indian  income-tax) 
Rs.3.o.v,7^o,  a  decrease  of  Rs.3.393  (in  sterling  £720,316,  a 
decrease  of  £.226).  To  this  sum  of  £20,316  must  be  added 
£9,266  brought  forward  from  the  previous  half-year,  and 
£100  from  interest  and  exch;inge  adjustment,  making  a  total  of 
£729,682.  The  preference  dividend  paid  in  August  last  absorbed 
£77,200,  leaving  a  balance  of  £22,482.  From  this  .amount  the 
bttard  have  declared  an  interiin  dividend  on  the  ordinary  stock 
of  2  per  cent.,  leaving  £14,482  to  be  carried  forw-ard.  The 
coaching  receipts  increased  by  Rs.S,i7i  and  the  goods  receipts 
by  Rs. "12,901,  as  compared  with  the  corresponding  period  of 
1 9 10.  The  working  expenses  were,  however,  higher  than  in 
the  previous  year,'  more  having  been  spent  on  renewal  of 
sleepers  and  in  making  good  the  damage  caused  by  floods; 
heavier  repairs  to  the "  carriage  and  wag'on  stock  were  also 
necessan.-.  The  result  has  been  a  small  reduction  of  Rs.3,393 
in  the  net  earnings.  The  earnings  for  the  current  half-year 
have  up  to  date  been  satisfactorv'. 
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MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

of  the  proprietors  was 
t    the  ottices,   91,    York 


The    55th   (.rdinarv  i;cneral   meeting 
held   on  'Wednesdav,    November   22,    at    the   othces     91 

Westminster,    S.W.,    Col.    Sir   William    S.    S.     Bisset, 


Street, 


R.E.). 

and     the 


R  E     K  C.i.E.  (chairman  of  tlie  company)  presiding. 

The     Secrktary     (Lieut. -Gol.     H.     Bonliam-Carter, 
having     read    the     notice    convening    the    meetmj 
auditors'   report,  .  ^      „,i 

The   Cii.AiRMAN,   in  moving   the  adoption   of   the    report   and 

accounts,  said  : —  ,        .     ,        ,  1  1 

Gentlemen,— Th('  funds  for  additional  capital  outlay  advanced 
bv  the  Secretary  of  State  since  our  fresh  contract  commenced 
amounted  on  June  30,  1911,  to  £:i,30i.373.  wh'ch  amount, 
under  a  special  provision  in  our  contract,  ranked  for  partici- 
pation in  the  division  of  surplus  profits.  To  repay  these 
advances  and  provide  for  further  capital  outlay,  the  board  pro- 
pose to  make  during  next  year,  or-as  soon  as  convenient,  an 
issue  of  debenture  stock,  and,  as  mentioned  in  the  report,  we 
•isk  for  the  authority  of  the  stockholders  to  make  this  issue. 
I  shall  return  to  the 'subject  later  on.  The  principal  \vorks  in 
prot^ress  on  which  expenditure  was  incurred  during  the  haU- 
vea?  were,  on  the  broad  gauge  section,  the  extension  of  the 
workshops  at  Perambur,  and  the  strengthening  of  bridges 
and  permanent  way,  the  total  outlay  on  these  and  other  minor 
works  amounting  to  Rs.4,49,833  ;  also  Rs.  10,52,055  were  spent 
upon  rolling  stwk,  including  the  half-year's  expenditure  on 
17  enrdnes,  85  carriages  ancf  brake  vans,  a  steam  crane,  and 
oihcr^  items.  On  the  metre  gauge  section,  expenditure  on 
works  \^•as  incurred  on  the  Kanivehalli  Manganese  -branch,  and 
on  the  strengthening  of  permanent  way  and  on  other  minoi 
works,  the  "outiav  on  these  items  being  Rs. 2, 19, 734;  while 
R=  3  87,912  were  spent  upon  rolling  stock,  including  expendi- 
ture on  17  additional  engines,  52  bogie  carnages,  50  brake 
vans,  336  covered  goods   wagons,   19  water  tanks  and   minor 

items. 

Gross  E.\rnin'gs. 

The  gross  earnings  of  the  company's  and  State  lines  for  the 

half-year  ended  with  June,  igii,  were  almost  the  same  as  the 

corre'sponding  period,  there  being  a  slight  increase  of  Rs.39,b39. 

The  working  expenses   were  Rs. 43,625  less  and  the  net  earn- 

int^s     Rs.83;464     more.       The    gross    earnings     amounted    to 

Rs'.i,7i, 94,082,    of    which   the   broad  gauge   lines  contributed 

Rs. 1, 00,05, 925,   and  the  metre  gauge  lines  Rs. 71, 90, 157.      1  he 

coachino'  traffic    on   the  company's   and    State   lines    shows    a 

decrease  of   Rs.  1,2 1,845.       On  the  broad  gauge  there  was  an 

increase  of   nearly   5   per  cent,   in   the    number  of  passengers 

carried  in  the  upper  classes  and  an  increase  of  nearly  2  per  cent. 

in  receipts  ;  and  in  the  third  class  an  increase  of  79,435  or  1-13  P^r 

cent,   in  numbers,  and  Rs.5,314  or   .17    per  cent,   in    receipts 

These  increases,  as  explained  in  paragraph  16,  were   absorted 

bv  a  falling   off  of  other  items  of  traflfic,  mainly   parcels.     On 

the  metre  gauge  there  was  a  decrease  in   the  upper  classes  of 

-  per  cent,  "in  the  number  of  passengers  carried,  and  an  increase 

of  1.4  per  cent,  in  the  receipts,  while   in  the  third  class  there 

was  a  decrease  of  340,625,  or  5. 88  per  cent,  in  the  number  and 

Rs.i, 19,77-,  or  5.68  per  cent,  in  receipts.     The  passenger  traffic 

on  both  .sections,   especially  on  the  metre   gauge    section,   ^yas 

prejudicially  affected  by   a   serious   epidemic   of  plague   which 

prevailed  throughout  a  considerable  extent  of  the  countrv",  and 

this  cause  fully  accounts  for  the  fall  in  our  passenger  receipts. 

The  prevalence  of  plague  over  a   large  extent  of  country   not 

only    prevents    pilgrims   attending   periodical    gatherings,    but 

also  results  in  the"  public  generally  travelling  less  to  and  from 

and    through    the    affected    districts.     Turning    to    the    goods 

traffic    on    the    broad    gauge,  general    merchandise    produced 

Rs. 49.23, 247,  against  Rs.4S,22,490,  an  increase  of  Rs.  1,00,757 

or  2  per  cent.,  while  on  the  metre  gauge  lines  the  receipts  from 

general  merchandise  were  Rs. 44, 23,498,  against   Rs.41, 19,847, 

an  increase  of  Rs.3,03,651    or    over  7  per  cent.     Taking  both 

sections    together  the    increase   w-as    Rs. 4, 04. 408.    _   With    the 

favourable  harvests  of  the  past  season  we  might  ordinarily  have 

expected  even  better  results  during  the  half-year,  but  owing  to 

the  late  rains  in  1910,  the  crops,  and  especially  the  cotton  crop, 

were  late  in  coming  into  the  market,  with  the  result  that  a  very 

considerable  traffic,  which  in  ordinary  seasons  would  have  been 

handled  before  June  30,  w-as  not  received  until  after  the  closing 

of    the  half-year.       The  effects    of    this  are   reflected   in    the 

returns  for  the  month  of  July,  which  show  a  very  substantial 

incre.ase    over    the    corresponding    period    of    1910.       Of    the 

commodities  carried  for  the  public,   grain  and   pulse   has   the 

most  important  bearing  on  our  goods  receipts,  as   this  traffic 

contributes    more    than   one-fifth'of  the   total  earnings   under 

"general  merchandise."     In    the  half-year  under  review  there 

was  a  falling  off  of  just  over  two  lakhs  in   receipts  from  food 

grains,  owing  to  smaller  quantities  having  been  imported  into 


districts  which  in  the  previous  year  had  to  purchase  supplies 
owing  to  the  failure  ot  their  own  crops. 
Working  Expenses. 
The  cost  of  working  the  company's  and  States  lines  during 
the  period  amounted  to  53.17  per  cent,  of  the  gross  earnings 
as  against  53.55  per  cent,  in  the  corresponding  half  of  the 
year  1910,  a  decrease  of  .38  pei-  cent.  On  tlie  entire  system, 
which  includes  seven  more  or  less  important  railways  workeu 
bv  the  company,  the  working  expenses  during  the  half-year 
aniounted  to  Rs.  1,04,24,237  or  53.24  per  cent,  of  the  gross 
earnings,  as  compared  with  Rs.  1,05, 71, 027  or  53.52  per  cent, 
for  the  corresponding  half-year,  a  decrease  of  .28  in  the  per- 
centage. The  main  factors  contributing  to  this  result  are 
reduced  charges  for  carriage  of  coal  and  stores  for  the  rail- 
way;  smaller'expenditure  on  coal,  due  to  a  lighter  train  mileage 
and  more  favourable  rates ;  reduced  charges  in  connection 
with  the  interchange  of  stock  with  other  railways,  the  result 
of  revised  rates  introduced  from  January  i,  1911;  and  smaller 
compensation  payments,  which  were  somewhat  exceptional  in 
the  first  half  of  1910. 

Net  Revenue. 

On  page  29  of  the  report,  the  net  revenua  account  for  the 
half-year  shows  the  compapy's  share  of  the  net  earnings  to  be 
Rs. 2 1, 33,03 1,  which,  after  deducting  the  guaranteed  interest 
paid  to  stockholders  on  July  i,  1911,  leaves  a  balance  of 
Rs. 8, 20,531,  or  equal  at  is.  4d.  per  rupee  to  £^54,702  to  be 
carried  forward  towards  the  company's  share  of  surplus  profits 
for  the  year  igii.  From  the  Mysore  State  Railways,  the  com- 
pany's share  of  the  profits  for  the  first  half  of  the  year_  191 1  has 
been  already  received  and  remitted  home,  realising  £r2,274. 

FOREtAST   OF    THE    RESULTS    OF    IHE    CURRENT   HaLF-YeaR 

I  now  turn  to  the  prospects  of  the  current  half-year,  which 
I  am  sure  you  will  agree  with  me  are  satisfactory.  From  the 
forecast  of'  the  results  which  our  agent  has  just  telegraphed 
home,  we  learn  that  he  anticipates  that  the  gross  earnings  of  . 
our  own  line  will  be  Rs.  1,50,00,000,  and  the  working  expenses 
Rs. 91 ,20,000,  leaving  net  earnings  of  Rs. 58, 80,000.  After 
deducting  interest  charges,  etc.,  the  company's  share  of  the 
surplus  is  e.stimated  at  about  Rs. 1,75,000.  For  the  previous 
corresponding  half-year  you  will  doubtless  remember  the  com- 
pany's share  of  the  net  earnings  just  fell  short  of  the  guaranteed 
interest.  From  the  Mysore  State  Railways  the  agent  expects 
the  company's  share  of  the  surplus  profits  to  be  about  £i,yoo, 
which,  added  to  the  amount  received  for  the  first  half  of  the 
year,  gives  the  tota  of,  say,  ;£r4,ooo.  If  these  estimates  be 
realised,  as  we  think  they  will  be,  the  company's  share  of  the 
divisible  net  earnings  for  the  year  igii  will  be  about  ;^66,ooo 
from  the  company's  lines,  or,  including  the  Mysore  State  Rail- 
way, sav,  ;£'7o,ooo.  The  stockholders'  revenue  account  will  thus, 
we  expect,  be  credited  with  ;£"7o,ooo  in  the  accounts  for  the 
present  and  ensuing  half-years,  and  with  this  prospect  the 
board  feel  that  they  will  have  )-our  approval  to  the  proposal 
made  in  the  report  that  a  dividend  of  2  per  cent.,  or  at  the  rate 
of  4  per  cent,  per  annum,  be  paid  on  January  i  next  in 
anticipation  of  the  results  of  the  year. 

Proposed  Issue  of  Debentures. 
I  now  come  to  the  proposed  issue  of  debentures  referred  to 
in  the  last  paragraph  of  the  report.  As  mentioned  in  my  open- 
ing remarks  on  the  capital  expenditure,  the  Secreta,r\-  of  State's 
advances  to  June  30,  191 1,  amounted  to  ;^^i,30i,373,  and  the 
expenditure  for  the  current  half-year  will  probably  bring  up 
this  figure  to  not  far  short  of  I3  millions  by  December  31,  191 1. 
To  repay  these  advances  and  provide  for  further  capital  outlay 
the  board  ask  for  powers  to  issue  debentures  or  debenture  stock 
to  an  amount  not  exceeding  ;£5'3, 000,000,  having  ascertained 
that  the  Secretary  of  State  will  agree  to  such  an  issue,  if  it  be 
found  practicable,  on  terms  which  it  would  be  prudent  to 
sanction,  having  regard  to  all  the  interests  involved.  The 
.Secretan,'  of  State  has  moreover  agreed  to  credit  to  the  under- 
taking in  each  half-year  a  sum  equal  to  the  guaranteed  interest 
paid  on  the  average  amount,  if  any,  held,  by  him  during  each 
half-year  as  the  unexpended  proceeds  of  an  issue  of  such  deben« 
tures  for  the  purposes  of  the  undertaking,  so  that  whatever  sum 
is  raised  an  excess  of  the  immediate 'requirements  for  capital 
expenditure,  the  undertaking  \\ill  only  be  charged  with  the 
interest  on  the  actual  amount  expended.  (Hear,  hear.') 
General. 
A  'breach,  300  feet  in  length,  occurred  on  the  nortli  east  line 
on  October  i6,  owing  to  the  very  heavy  rain  which  fell  on  that 
and  the  previous  day.     We  hear  from  our  agent  that  ten  and  a 


half  inches  were  recorded  at  Ongole  in  36  hours,  and  that  the 
rainfall  was  still  heavier  further  inland,  as  much  as  17  inches 
falling  18  miles  further  west.  Through  communication  was 
interrupted,   and  the   mails  and  passengers  had  to  be   trans- 
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shipped.  Thanks  to  tlie  conduct  of  the  enjjineers  and  staff,  who, 
with  the  greatest  zeal  and  cordiahty,  worked  day  and  niglit 
with  practically  no  accommodation,  the  service  was  restored  bv 
October  21.  ^Iinor  breaches  also  (Kcurrcd  on  other  parts  of 
the  north  east  line. 

You  will  remember,  g^cntlemr;n,  that  in  addrcs^inij  you  in 
December,  1909,  and  ajjain  in  December,  1910,  1  referred  to 
representations  which  your  board  had  felt  called  upon  to  inaki- 
to  the  Secretary  of  State  in  rejrard  to  ehantjcs  in(r>xiuced  in 
India  to  the  prejudice,  as  we  think,  of  the  el'tici<-nt  m.innijemcnt 
of  our  undertakiji.g'.  .Some  relief  has  ,'dr'jady  been  alTorded,  but 
in  order  to  arrive  at  a  more  definite  and  satisfactory  settlement 
of  ihe  matters  at  issue,  the  Secretary  of  State  h;!s  invited  the 
company  to  depute  a  member  of  the  board  to  discuss  these 
questions  at  a  conference  to  be  held  in  India  early  in  January, 
and  bavins;  been  entrusted  by  my  coUea^jues  with  this  duly,  1 
propose  thereafter  to  insjject  the  company's  railw.iys,  returnlni^, 
if  all  goes  well,  in  M.irch  next. 

^r.  J.  O'CoNNKi.i.  seconded  the  resolution,  which,  after  .i  few 
congratulatory  remarks  by  Mr.  Sidson,  was  carried  unani- 
mously. 

On  the  motion  of  the  Cii.mrman,  the  dividend  on  the  ordinary 
stixrk  recommended  in  the  report  w.-is  declared,  and  the  directors 
were  authorised  to  create  and  issue  further  debentures  or  deben- 
ture stock  to  an  amount  not  excee-dini;  ^r3,ooo,ooo. 

Votes  of  thanks  were  accorded  to  the  chairman  and  directors 
and  to  the  staff  generally  in  India  and  at  home  for  their  past 
services,  and  the  proceedings  then  terminated. 


H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS  CO.,  LTD. 

The  fifty-third  general  meeting  was  held  on  Tuesd.iy  last 
at  Winchester  House,  I^ndon,  E.G.,  Mr.  C.  .\.  Winter  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  .M.  T.  Walker)  read  the  notice  convening 
the  meeting,  and  the  auditors'  report. 

The  Chairman  said  that  before  prcK-eeding  to  the  business 
of  the  company,  he  should  like  to  express  the  regret  of  ihe 
board  at  the  loss  the  company  h.id  sustained  by  the  death  of 
bis  Highness  the  Niz.am  of  Hyderabad,  and  he  felt  sure  that 
the  shareholders  would  share  ihcir  regret.  Th<'  late  Nizam 
was  a  most  brilliant  and  enlighlene<l  ruler,  ruiil  the  loss 
<«casioned  bv  his  death  at  the  early  ,-ige  of  45,  in  ihi-  fulness 
of  power  and  experience,  could  not  but  be  severely  felt.  It  was 
to  be  hoped  that  the  mantle  of  the  father  would  descend  upon 
the  son,  and  that  the  company  might  find  in  him  ;is  sympa- 
thetic a  friend  as  they  had  had  in  his  father.  The  board  also 
much  regretted  that  since  their  last  meeting  Mr.  Kendel,  their 
xxretarv,  who  had  occupied  that  pusition  since  1900,  <lied — on 
Julv  28  last.  His  death  was  most  sudden  and  unexpected. 
The  position  had  been  filled  by  the  appointment  of  Mr.  Walker, 
who  had  been  the  company's  accoimtant  for  about  17  years. 
Thev  also  much  regrettecj  that  Sir  .Andrew  Scoble  had  retired 
from  the  board.  He  was  one  of  the  first  directors  of  the 
company,  and  resigned  in  iS<S6,  when  he  was  appointed  a 
member  of  the  council  of  the  Governor-General  of  India.  On 
his  retirement  from  India  he  re-joined  the  company,  and  for 
many  years  occupied  the  chair  of  the  compan'-.  The  vacancy 
had  been  filled  by  the  appointment  of  Mr.  Banlfier,  who  w.is 
at  one  time  president  of  the  B.mk  of  Bengal  at  Calcutta,  and 
r.ow  occupied  a  seat  on  the  board  of  the  Nation.il  Hank  of 
India. 
•'ITte  present  meeting  was  purely  formal,  and  was  called 
chieliy  to  pass  the  .accounts  and  to  declare  a  dividend.  The 
gross  earnings  for  the  half-year  to  June  30  amounted  to 
Rs.32,2;,.30T.  That  was  a  record  and  was  the  largest  amount 
>hev  had  ever  earned  in  a  half-year.  .Against  that  the  work- 
■  ig"  expenses  showed  an  increase,  being  Rs.  i7.88;-6o,  as 
lijainst  Rs.  14.09,063.  Those  were  big  figures,  but  were  very 
easily  explained.  The  gross  receipts  exceeded  by  Rs. 2, 19,208 
ihose  of  the  c<irresponding  half-year,  and  those  large  earnings 
permitted  the  company  to  exceed,  at  a  time  when  it  was  most 
desirable  to  dp  so,  the  previous  record  of  revenue  expenditure — 
viz.,  Rs.  14.09.063.  The  working  expenses,  as  he  had  pre- 
viously pointed  out,  atnounted  to  Rs.  17,88,760,  or  Rs. 3. 79,697 
more  than  had  been  previously"  spent  and  charged  off  in  any 
one  half-vear,  while  still  paying  the  dividend  at  the  rale  of  5 
percent.  Those  large  gross  earnings  permitted  them  to  write 
ofl  as  much  as  Rs. 6, 87, 565  for  the  outlay  on  special  renewals, 
these  being  the  relaying  of  57  miles  with  .S5-lb.  rails  from 
Dharor  to  Begampett,  and  strengthening  the  whole  line  from 
Sccunderabad  to  Bezwada  with  two  extra  sleepers  per  rail.  He 
thought  that  was  a  ver^-  satisfactory  explanation  of  the  increase 
in  the  working  expenses.  The  increase  of  receipts  from  the 
coaching  traffic  was  nominal,  but  they  might  verv  well  have 


had  to  face  .a  heavy  decrease.  Unfortun.ately  there  had  been  a 
goud  deal  of  cholera  .ind  ])lague  not  onlv  in  parts  of  the  Niz.am 's 
dominions,  but  more  so  in  British  India,  ind  the  Government 
of  India  stopped  the  holding  of  four  or  five  l.irge  fairs,  which 
prevented  a  good  deal  of  passenger  traffic  on  their  line  proceed- 
ing over  the  frontier.  Th«y  also  had  a  big  fair  in  their  own 
district,  anil  the  .Nizam's  Ijovernment  requested  the  companv 
nMt  to  book  any  p.issengers  to  th  it  station.  Practically  the 
l>:i~-.enger  Ir.inic  was  lost  le.r  four  da\  s.  Then  .'igain,  early  in 
the  year— the  order  was  issued  in  December  lasfyear  aiul  con- 
tiniieil  until  the  middle  of  Januan'  this  year— the  Nizam's 
Ginernment  prohibited  the  booking  of  anv  p:issengers  from 
four  sl.-itions  on  tht-  metre  gauge  line  owing  to  plague,  and  he 
thought  the  comp.my  was  to  1m-  congratulated  that  the  co.iching 
trallic  showed  an  increase.  I  he  metre  gaiige  .accounts  showed 
.-I  decrease  in  gross  earnings  of  Rs. 2, 7 1,571,  and  a  decrease  in 
net  e.irnings  of  Rs. 3, 54,850.  The  co.iching  showed  ;i  decrease 
cf  Rs.30,240,  .-ind  the  goods  tralVic  ;i  decrease  of  Rs. 2, 48, 683, 
while  the  incre.ise  in  the  working  expenses  was  1^5.83,285. 
The  figures  sounded  rather  bailly.  but  they  again  were  capable 
of  explanation.  The  decreisc  in  the  coaching  trafilc  was 
explained  by  the  same  reasons  as  were  given  for  the  bro-ad 
g.iugo,  pl;igue  .-ind  cholera,  the  shutting  up  of  th<;se  stations 
mentioned,  .md  the  preventing  ,ind  stopping  ol  tratTic  to  big 
f.iirs.  The  decrease  of  goods  was  easily  .accounted  for.  The 
Iwo  princi])al  features  in  thi'  goods  t'ratfic  were  the  l;irg<^ 
<lecrease  in  the  r.iw  cotton  and  cotton  seed,  and  the  larg<! 
increase  in  the  carriage  of  lin.seed.  The  mon-.oon  of  last  year 
was  the  cause  of  those  fluctuations.  Up  to  September,  1910, 
the  coiKlition  of  the  cotton  crop  was  splendid,  ;md  it  promised 
to  be  b\  far  the  largest  on  record.  L'nfortunately,  very  he<ivv 
and  continuous  rain  fell  in  Sepiember,  and  continued  during 
October  .and  well  into  November,  igio,  with  the  result  th.it  large 
areas  of  cotton  were  destroyed,  in  many  fields  the  plants  were 
.•;bsoU:tely  washed  ;iway  by  tloiKis,  and'  in  others  the  subsoil 
water  rose  so  high  that  the  soil  i-er/ime  soddened,  causing  the 
1  roots  to  perish  .and  the  pl.inls  to  die  away.  Fortunatelv,  the 
rain  which  proved  so  disastrous  to  the  cotton  crop  suited  the 
linseed,  of  which  .a  large  arexi  was  [lanted,  so  thev  were  to  some 
(  xtent  compensated  for  the  loss  of  the  .rotton.  '  The  traffic  in 
raw  cotton  fell  off  by  13,830  tons,  and  Rs.  1,83,544,  the  weight 
lifted  being  less  by  over  42  per  cent.  In  cottonseed  the  decrease 
was  29,139  tons,  and  Rs.  1,02, 665,  the  w.,-ight  carried  being 
nearly  76  per  cent,  less  than  in  the  first  h.alf  of  1910.  That  was 
a  matter  quite  outside  railway  management,  and  there  was  no 
one  to  blame  for  it.  The  excessiv<>  monsoon  was  simply,  as  he 
put  it,  an  act  of  (^iod.  'ili;it  accounted  for  the  whole  of  the 
decrease  in  tlie  goods  tralVic.  'ITie  working  expenses  were  in- 
creased, as  he  hatl  pointed  oul,  by  Rs.83,285,  which  was 
accounted  for  by  the  special  renewals  of  st<-<d  sleepers,  which 
.amounted  to  Rs. 1,55, 794.  as  ;igain.st  only  Rs.55,565  in  the  first 
h;df  of  igio,  so  that  in  the  increase  of  working  expenses  they 
had  got  materi;il  for  their  money  in  the  line  being  .strengthened 
by  new  sleepers.  At  the  meeting  in  November  last  he  had 
.announced  that  they  h.ad  just  had  a  serious  accident  on  the  metre 
gauge  line,  that  the  bridge  over  the  Seetha  River  bad  been 
wished  away.  .Some  little  time  was  occupitMl  in  deciding 
whether  the  two  arches  which  were  washed  awa\'  out  of  five 
should  be  rebuilt  in  inasonry,  or  whether  an  entirelv  new- 
bridge  with  girders  should  be  put  up.  They  were  advised  bv 
their  consulting  en.gineers  at  home  to  put  up  a  new  girder 
bridge.  That  was  commenced  in  the  second  week  of  Januarv, 
191 1,  and  it  was  now  completed  and  open,  and  it  was  a  very 
fine  and  satisfactory  piece  of  work.  The  ch.-iirm.on  then  pro- 
posed "  'ITiat  the  directors'  report  ;ind  the  audited  .-iccount.s  m.adc 
up  to  June  30,  191 1,  submitted  to  the  meeting,  be  received  and 
adopted." 

This  was  seconded  by  Colonel  R.  .\.  .Sarceai"nt,  R.E., 
deputy-chairman. 

The  Chairman  stated  that  he  had  omitted  to  mention  that 
Mr.  G.  C.'vsson  \\'alker,  who  had  for  some  years  been  the 
government  olTicial  dinx-tor  resident  in  Hyderatad,  had  left 
Hvderabad,  and  taken  up  his  residence  in  England. 
He  had  taken  his  seat  upon  the  bo.ard,  and  it  was 
hoped  that  his  presence  in  England  would  enable  them  to 
expedite  matters  much  more  than  could  possibly  be  done  had 
thev  to  correspond  with  India  on  every  little  matter.  'The 
motion  was  then  put  and  carried  unanimously.  The  motion 
as  to  pavment  of  dividend  was  moved  by  the  chairman,  seconded 
bv  Lieut. -Colonel  Richard  Gardiner,  R.E.,  .-md  c.arried 
unanimously. 

.V  vote  of  thanks  to  the  company's  agent  and  staff  in  India 
was  proposed  b\-  Ihe  Chairm.an,  seconded  by  Mr.  George 
lliDr'i.F.STON,  C.I.E.,  and  carried  unanimously,  and  with  a 
vote  of  thanks  to  the  chairman  and  directors,  the  proceedings 
terminated. 
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BENGAL  AND  NORTH  WESTERN  RAILWAY. 

The  fifty-fifth  half-yearly  ordinary  general  meeting  of  the  pro- 
prietors was  held  on'Tuesday,  November  21,  at  the  oflices,  237, 
Gresham  House,  Old  Broad  Street,  E.C.,  Col.  T.  Gracev, 
C.S.I.,  R.E.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  J.  Lightfoot)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report  to  the  shareholders, 

The  Chairman  said :  Gentleman,— Before  beginning  the 
business  of  the  meeting,  I  am  sorry  to  have  to  report  to  you 
the  o-reat  loss  the  company  have  sustained  in  the  death  of  Mr. 
Rawlins,  our  solicitor,  who  has  been  connected  w'ith  the  com- 
pany since  its  first  inception.  Mr.  Rawlins  always  gave  the 
most  careful  attention  to  the  business  of  the  company,  and  your 
directors  have  lost  in  him  a  trusted  friend  and  adviser. 

You  w'ill,  I  suppose,  take  the  report  as  read.  The  past  half- 
year  has  been  very  prosperous,  the  gross  earnings  of  the  open 
system  having  been  Rs.  1,02,36,000,  or  about  6  lakhs  more  than 
in  the  corresponding  period  of  1910.  On  the  other  hand,  the 
working  expenses  have  been  about  Rs.  2j  lakhs  more,  so  that 
the  net  earnings  of  642  lakhs  show  an  improvement  of_3J  lakhs. 
Your  share  is  "nearly  34  lakhs,  or  3  lakhs  more  than  in  1910. 

The  increase  in  the  gross  earnings  is  fairly  evenly  distributed 
between  passengers  and  goods.  The  number  of  passengers 
carried,  as  compared  with  the  same  half  of  1910,  show  an 
increase  of  about  700,000,  almost  entirely  confined  to  the  lowest 
class,  whilst  the  increase  in  the  tonnage  of  general  merchandise 
carried  has  been  about  70,000  tons,  due  to  a  better  season.  The 
statement  given  at  the  bottom  of  page  4  of  the  report  shows 
the  very  remarkable  improvement  in  the  passenger  traffic  since 
1900,  the  open  mileage  having  increased  by  75  per  cent.,  whilst 
the  number  of  persons  carried  has  increased  by  190  per  cent., 
and  this  has  been  ahnost  entirely  in  the  lowest  class.  The 
number  of  first-class  passengers  carried  is,  if  anything, 
decreasing ;  the  second-class  shows  very  little  improvement,  and 
the  slightly  larger  numbers  carried  in  the  intermediate  class 
do  not  justify  the  accommodation  that  is  provided  for  them  in 
the  trains.  The  statistics  published  by  the  Railway  Board 
show  that  for  each  hundred  seats  provided  in  the  trains  on 
your  railway,  on  the  average  less  than  2  were  occupied  in 
the  first,  about  5  in  the  second,  10  in  the  intermediate,  and  45 
in  the  lowest  class.  It  is  therefore  obvious  that  it  is  useless 
to  provide  so  much  upper-class  accommodation,  and  that  one 
of  the  classes  should  be  abolished.  The  conditions  are  much 
the  same  on  your  railway  as  on  the  Rohilkund  and  Kumaon 
Railway ;  the  poorer  passengers  must  be  carried  at  rates  vary- 
ing from  5  to  J  of  a  penny  per  mile,  and  the  richer  passengers 
will  not  pay  extra  for  the  superior  accommodation  provided  for 
them.  The  position  is,  in  fact,  much  the  same  as  in  England, 
where  most  of  the  large  railways  are  abolishing  the  second- 
class. 

When  I  addressed  you  at  this  time  last  year,  I  told  you  that 
the  rains  of  the  previous  season  had  been  over-abundant,  and 
that  considerable  damage  had  been  done  to  the  embankments 
and  bridges  of  the  railway.  A  large  portion  of  tlie  damages  has 
been  repaired  out  of  current  revenue,  which  accounts  for  the 
large  excess  in  the  expenditure  under  maintenance,  whilst  the 
decreased  outlay  in  locomotive  expenditure  was  due  to  the  price 
of  coal  being  lower.  On  the  whole,  the  railway  was  worked 
for  the  very  low  percentage  of  37  per  cent,  of  the  gross  earnings. 

Last  rains  were  everywhere  liglit,  and  in  some  places 
insufficient,  and  consequently  the  floods  caused  no  damage. 
Unfortunately,  how-ever,  we  have  to  make  a  diversion  of  the 
line,  about  12  miles  in  length,  just  abov-e  Sonepur,  w'here  the 
Ganges  has  been  steadily  cutting  in  upon  the  railway  for  a 
good  many  years  back.  The  plans  and  estimates  for  this 
diversion  are  now  being  prepared,  and  the  work  will  cost  a 
good  deal  of  money.  Provision  is  being"  made  for  this  expendi- 
ture, and  the  prospects  of  the  current  half-year  are  satisfactory. 
There  is  every  prospect  of  your  getting  your  usual  dividend  and 
bonus  when  we  next  meet. 

No  doubt  you  will  have  seen  in  the  papers  that  we  made 
jwoposals  to  the  Government  for  improving  the  position  of  your 
staff  in  India.  Those  proposals  were  intended  to  make  better 
provision  for  the  w'hole  of  the  company's  staff  on  retirement 
after  long  service,  and  involved  an  increased  contribution  by 
the  company  to  the  Provident  Fund,  and  a  grant  of  half  a 
month's  pay  on  retirement  for  each  completed  year  of  service 
to  every  member  of  the  staff  who  had  completed  15  years' 
service  or  over.  The  Government  have  approved  of  the  latter 
proposal  for  the  inferior  and  subordinate  staff,  but  have 
excluded  the  superior  staff  froni  the  benefits  given.  Tlie  question 
of  making  increased  grants  to  the  Provident  Fund  is  still  under 
their  consideration.  We  shall  continue  to  urge  on  the  Govern- 
ment that  the  full  benefits  that  we  have  proposed  to  give  the 
staff  should  be  granted  in  full,  as  the  rise  of  prices  about  which 
you  all  hear  so  much  nowadays  is  even  greater  in  India  than 
in  England. 


We  hope  that  the  four  large  bridges  which  we  have  in  hands 
will  be  completed  before  the  end  of  the  current  working  season, 
and  that  we  shall  then  have  a  full  staff  available  for  pushing 
on  with  the  construction  of  the  Thawe-Captainganj  extension 
of  your  own  line,  and  the  Somastipur-Khagaria  extension  of 
the  State  line,  on  both  of  which  some  progress  lias  been  made. 

The  Board  have  deputed  Mr.  Izat  and  myself  to  go  to  India 
and  endeavour  to  settle  some  outstanding  disputes  with  the 
Government  of  India.  We  shall,  of  course,  also  take  the 
opportunity   to  inspect  5'our  railways. 

I  will  now  move  : — "  That  the  report  of  the  directors,  dated 
November    11,    191 1,    together   with   the   audited   statement  of 
accounts  and  balance-sheet  for  half-year  ended  June  30,  191 1,  be 
and  they  are  hereby  received,  approved  and  adopted." 
Mr.  Leonard  L.  Cohen  :  I  beg  to  second  that  i-esolution. 

The  Chairman  :  If  any  gentleman  wishes  to  ask  any  ques- 
tions I  shall  be  very  glad  to  endeavour  to  answer  them. 

Mr.  E.  WiNMiLL :  1  should  like  to  draw  attention  to  an  item 
in  the  locomotive  expenses  under  the  heading  of  "  unclassified 
and  miscellaneous."  The  amount  is  about  one-sixth  of  the 
whole  of  the  expenses  in  that  department.  It  would  be  interest- 
ing, I  think,  if  we  knew  how  much  of  that  is  what  is  called 
"  unclassified."  The  remark  I  just  made  w^iU  have  reference  to 
the  number  of  locomotives  shown — 90  passenger,  and  232  goods. 
Looking  to  the  joint  revenue  account  on  page  11,  the  goods 
receipts  appear  to  be  about  10  per  cent,  higher  than  the  coach- 
ing receipts,  and  w^e  appear  to  have  about  150  more  engines  for 
goods  than  for  passengers.  It  would  be  as  well,  I  think, 
to  have  the  mileage  of  both  classes.  It  is  rather  a  general  thing 
in  most  railway  accounts — certainly  in  England — to  give  the 
two  classes.  I  think  the  report  is  very  satisfactory,  and  the 
board  are  to  be  congratulated  upon  it. 

The  Ch.urman  :  In  regard  to  the  unclassified  expenditure, 
under  that  head  is  included  the  cost  of  the' carriage  of  coal  on 
cur  line.  The  cost  of  fuel,  as  shown  in  the  accounts,  is  the 
cost  delivered  on  our  own  line.  The  whole  movement  of  the 
coal  on  our  own  line  is  debited  to  the  locomotive  department 
by  book  entry,  and  is  shown  in  the  accounts  as  "  unclassified 
expenditure."  The  accounts  are  prepared  exactly  in  the  form 
which  is  laid  down  by  the  Government.  We  have  no  power  to 
alter  them.  In  regard  to  the  engines,  most  of  them  are  used 
for  mixed  trains,  and  most  of  the  passengers  are  carried  in 
mixed  trains.  The  90  passenger  engines  are  only  used  on 
our  main  line.  The  others  are  run  with  goods  and  passengers. 
The  fast  passenger  trains  require  special  passenger  engines,. 
and  the  others  do  not. 

The  resolution  was  then  put  to  the  vote,  and  carried  unani- 
mously. 

The  Chairman  :  I  will  further  move  : — "  That  the  payment 
of  a  dividend  for  the  half-year  ended  June  30,  191 1,  on  the 
ordinary  stock  be  at  the  rate  of  ^3  los.  per  cent,  for  the  half- 
year,  free  of  Indian,  but  subject  to  English  income-tax,  and  the 
same  is  hereby  sanctioned  and  authorised  to  be  declared." 

Col.  Sir  Wm.  Bisset,  K.C.I.E.,  R.E.  :  I  have  much  pleasure, 
gentlemen,  in  seconding  that  resolution. 

The  resolution  was  put,  and  agreed  to  nem.  con. 
•  Mr.  E.  WiNMiLL :  I  shall.be  very  pleased  to  propose  a  hearlv 
vote  of  thanks  to  the  staff  for  their  services.  I  don't  know 
w'hether  it  is  usual  to  include  the  board  in  the  vote,  but  I  think 
we  are  indebted  to  the  board  for  their  excellent  management  of 
our  line  during  the  past  period  we  are  considering.  The 
accounts,  too,  on  the  whole,  I  thinic  are  very  satisfactory  indeed. 
They  must  have  entailed  a  great  deal  of  ability  and  energy  on 
the  part  of  our  bqard.     (Hear,  hear.) 

Col.  _H.  L.  Mitchell  :  I  have  much  pleasure  in  seconding  the 
resolution. 

The  resolution  w^as  put,  and  carried  with  acclamation. 

The  Chairman  :  That,  gentlemen,  concludes  the  business  of 
our  meeting.    ■ 

The  proceedings  then  terminated. 


Bolivar  Railway — Mr.  W.  Keswick,  presiding  at  the  ordinary 
general  meeting,  held  in  i,  Broad  Street  Place,  E.C.,  on 
Tuesday,  said  that  the  result  of  the  year's  operations  could  not 
be  regarded  as  other  than  satisfactory,  and  showed  that  the 
property  was  one  of  increasing  value.  The  increase  in  earn- 
ings had  taken  place  without  any  very  material  addition  to 
expenditure.  The  earnings  for  the  first  four  months  of  thfr 
year  now  current  showed  an  increase  over  the  corresponding" 
period  of  last  year  of  ;^:^,6zc).  It  was  proposed  to  extend  the  line 
foi*  about  thirty  miles  to  San  Felipe,  at  a  cost  of  from  /J'2,20O' 
to  ;^2,5oo  per  mile.  It  was  also  proposed  to  make  a  start  with 
developing  the  resources  of  the  property  by  pushing  forward  the- 
cultivation  of  products  for  which  they  could  find  a  market. 
The  report  was  adopted,  and  a  dividend  of  5  per  cent,  on  the  ' 
preference  shares  was  declared. 
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INTEROCEANIC  RAILWAY  OF  MEXICO  (ACAPULCO  TO  VERA  CRUZ,. 

The  24lh  ordinary  _i;eneral  meeting'  of  tlic  proprii'iois  was 
held  on  Monday,  Xovenibcr  20,  ai.  Wincliesii  r  llousi',C))d  Bruail 
Street,  E.G.,  Mr.  Arthur  Hill  (chairman  of  the  company) 
presiding. 

The  SliCRF.TARY  (Mr.  N.  Strzeleckl,  F.C.I.S.),  having'  read 
the  notice  convening-  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  gentlemen,  before  1  deal 
■with  the  principal  business  of  the  meeting,  1  wi^li  to  refer  to 
the  loss  which  we  have  sustained  since  we  last  met  by  the  death 
of  our  colleague,  the  Hon.  Chandos  .Stanhope,  a  loss  sincerely 
felt  by  all  the  directors  on  the  board,  and  by  a  large  number  oi 
the  staff  both  in  London  and  in  Mexico,  to  who[ii  he  was  well 
known.  Mr.  Stanhope  had  been  a  director  of  the  company 
for  nearly  15  years,  and,  as  a  practical  engineer,  and  one  who 
spent  a  considerable  time  in  Mexico,  his  services  were  frei|Uently 
of  the  greatest  benefit  to  the  company.  The  import  having  been 
in  your  hands  for  some  days,  1  suppose  you  will  take  it  ,as 
read;  Considering  the  political  disturbances  which  have 
occurred  in  Mexico  since  we  last  met,  the  resuhs  of  the 
past  year  may'  be  considered  satisfactory.  The  figures  for 
the  year  under  review  include  the  results  of  working  the  .Mexican 
Southern  Railway  for  the  whole  period,  whereas  those  for  the 
previous  twelve  months  include  the  figures  of  the  Southern  for 
six  months  only,  so  that  it  is  somewhat  difiicult  to  make 
detailed  comparisons,  but  I  will  give  you  the  main  figures. 
Eliminating  the  figures  of  the  >Iexican  Southern,  the  gross 
receipts  of  the  IntertKeanic  ;iione  for  the  twelve  months  show 
an  increase  of  ^^722, 991,  as  compared  with  those  of  the  previous 
twelve  months,  the  expenses  an  increase,  of  ;£ri.S,oi6,  and  the 
net  receipts  an  increase  of  .£'4,975-  The  actual  damage  caused 
to  the  railwav  during  the  disturbances  was  compalratively 
small,  amounting  to  ;£rio,3i4  only,  which  d.nnage  has 
been  repaired  and  the  cost  charged  to  revenue.  The  .amount 
so  charged  during  the  past  year  is  ;£'4,3I4,  and  the  balance 
was  written  off  to  revenue  during  the  first  three  months  of  this 
year.  The  interruptions  caused  a  considerable  loss  of  tralTic. 
For  a  time  the  triiffic  had  to  be  entirely  suspended  on  the 
Mexican  Southern  Railway,  and  was  restricted  on  the  remainder 
of  the  system.  You  will  all  agree  with  the  board  that  the  best 
thanks  of  the  shareholders  are  due  to  the  management  and  the 
staff  in  Mexico  for  the  intelligent  manner  in  which  the  dill'icul- 
ties  of  the  situation  were  dealt  with,  and  if  any  of  vou  know  the 
country?  you  will  appreciate  how  great  these  difilculies  must 
have  been,  (.\pplause.)  .As  the  report  tells  you,  we  have  pre- 
sented claims  upon  the  Government,  not  only  for  the  actual 
damage  caused,  but  also  for  loss  suffered  by  the  company 
through  the  suspension  of  traffic.  \Vc  have  reason  to  be  hope- 
ful that  these  claims  will  be  recognised  bv  the  (jovernment 
during  the  current  financial  year,  and  the  amount  ultimately 
recovered  will  go  directly  to  the  credit  of  the  net  revenue.  The 
Mexican  Eastern  Railway,  which  we  work  on  lease,  gave 
a  profit  of  ^{'31,010,  whereas  the  rental  payable  was  ;^2o,ooo 
only.  The  Mexican  Eastern  have  recently  sanctioned,  at  an 
estimated  cost  of  ;^7o,485,  a  change  of  route  and  grade  on 
their  main  line  between  Iturbe  and  Oriental,  which  will  effect 
a  reduction  in  the  maximum  grade  from  li  per^cent.  to  i  per 
cent.,  thereby  enabling  large  economy  in  the  working  of  the 
traflic  between  these  points.  To  provide  in  part  for  this  work, 
the  Mexican  Eastern  will  require  to  issue  the  balance^=-namely, 
;650,ooo,  of  their  5  per  cent,  debentures,  and  w-c  have  arranged 
to  give  them  credit  for  the  difference,  amounting  to  about 
;^2D,c<x).  Under  the  terms  of  the  lease  with  the  Mexican 
Eastern,  the  rental  payable  to  that  company  will  be  increased 
to  an  amount  sufficient  to  provide  the  interest  on  these  addi- 
tional ;£'5o,ooo  debentures,  as  and  when  issued,  but  thedirectors 
are  assured  that  the  cxronomies,  to  which  I  have  already 
alluded  will  more  than  offset  this  additiona  interest.  On  the 
other  hand,  the  \vorking  results  ot  the  Mexican  Southern, 
which  we  also  lease,  show  that  whereas  the  rental  payable 
amounted  to ,£^72,621  ns.  6d.,  the  net  profit  was;£'47,9i8  12s.  id., 
a  diRerenre  of  ^^24,702  igs.  5d.  This  is  largely  owing  to  the 
political  disturl^ances  which  affected  the  earnings  to  a  much 
larger  extent  on  the  .Southern  than  on  the  Interoceanic'.s  own 
system ;  but  it  must  not  be  forgotten  that  the  Intercceanic 
earnings  benefited  to  a  consiclerable  extent  from  traffic 
exchanged  with  the  .Southern.  -.After  providing  for  debenture 
interest  and  the  dividends  on  the  ist  and  2nd  preference  stocks, 
ftere  was  a  surplus  of  ;/7ig,i63  exclusive  of  the  Mexican 
Southern  earning.s.  and,  consequently,  the  amount  to  be  taken 
from  the  special  reserve  fund  is  only  ;^5,53q  los.,  reducing  this 
fund  to  '£5g,4^o  12s.  6d.  With  the  "country  settled  and  a 
continuation  of  the  reduced  working  expenses,  which  are 
already  I>eing  shown  on  the  Southern  system,  the  net  receipts 
of  that  line  will,  we  expect,  rapidly  iriiprove.  You  will  see, 
f-n  referring  to  the  particulars  of  the'  capital  expenditure  of  the 


year  given  on  p.agc  17  of  the  report,  that  the  total  expended 
\\;is  .v.JSo,4So.  This  includes  the  cost  of  the  deviation  between 
Metepc-c  .and  S.ui  Lorenzo,  and  with  the  deviation  on  the 
Mexican  Eastern,  to  which  1  have  already  referred,  will  secure 
a  maximum  grade  of  1  per  cent,  on  tlie  main  line  between 
Mexico  trity  and  Las  \'igas,  a  di^lancc  of  some  223  miles.  It 
i-  esiin.aled  that  the  ituerest  on  the  cost  of  these  deviations 
will  be  more  th:in  protected  by  the  s:tyings  in  operating  expenses 
owing  to  the  lighter  grades  and  better  curves.  The  accounts 
.show  th.it  the  capital  .account  is  overdrawn  to  the  extent  of 
A-^"'45-'  Ss.  Scl.  Since  June  30,  we  have  sold  the  bal.mce  of 
.■C- ' .S^iO'J<'  second  debenture  stix'k,  and  before  long  we  shall 
1  ave  to  ask  for  increased  borrowing  powers  in  order  lo  pro- 
vide for  the  growing  requirements  of  the  railw.-iy.  The 
engineer's  certificates  will  show  you  that  the  property  h;is  been 
maintained  in  goml  order  and  repair  during  the  year.  .As  re- 
gards the  pnispeets  of  the  current  year,  thi"  principal  point  to 
which  I  would  draw  your  riKenlion  is  the  substitution  of  oil  as 
the  fuel  for  our  Uxximotives  in  place  of  coal.  The  m.in.igement 
have  made  a  conlmct  for  the  supply  of  oil  fuel  up  lo  the  year 
U)2o.  the  quantity  covered  thereby  being  sufficient,  according 
to  our  advices,  to  cover  our  requirements  up  lo  1912  or  1913, 
after  which  it  is  expected  that  any  addition.-il  quantity  require<l 
will  be  obtain.nble  from  the  Mexican  oil  districts  at  reasonable 
prices.  More  than  half  of  the  locomotives  have  already  been 
converted  from  coal-burning  to  oil,  and  the  remainder  will  be 
finished  by  the  end  of  this  year.  The  cost  of  transport  with 
oil  as  fuel,  wi!!  be  considerably  lower  than  with  coal,  and  as 
our  coal  bill  last  year  .amounled  to  some  ;£ri22,ooo,  the  economy 
should  be  substantial.  Our  latest  advices  are  to  the  effect 
th.it  the  politic'd  situation  in  .Mexico  has  improved,  and  that 
complete  tranquillity  will  shortly  be  restored.  General  traffic 
pro.spects  are  fa\our.'ible  ;  the  crops  are  reported  to  be  in  excel- 
lent conditio!-.,  and  we  may  look  for  a  sub.stantial  increase  in 
traffics  as  soon  as  normal  conditions  are  established. 
(Hear,  hear.)  From  July  i  to  September  30,  the  latest  dale  to 
which  we  have  received  the  complete  figures,  the  gross  receipts 
show  an  increase  of  /^.s,(Soo,  whilst  the  net  earnings  have 
decreased  by  ;£?^;i,S3i.  This  is  accounted  for  by  the  f.act  that 
during  those  months  revenue  has  been  debited  with  the  ;£'6,ooo, 
the  balance  of  the  expenditure  incurred  in  repairing  the 
damage  caused  during  the  disturb.ances.  I  now  beg  to  move  : — 
"'That  the  report  of  the  directors  and  .statement  of  accounts 
now  presented  be,  and  they  are  hereby  received  and  adopted." 
.\fter  that  h;is  been  seconded  I  shall  be  glad  to  answer  any 
questions  that  any  of  the  shareholders  may  wish  to  put. 

Mr.  H.  T.  Hodgson'  seconeled  the  motion,  whicli,  in  the 
absence  of  questions,    was  carried  unanimou-slv. 

The  CilAiKMAN  then  move<l  : — "That  the  be.st  thanks  of  the 
proprietors  be  accorded  to  Mr.  E.  X.  Brown  and  his  staff  in 
Mexico  for  their  able  management  of  the  company's  property." 

Mr.  J.  B.  Coi  BKA\  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

Mr.  G.  W.  HoGinoM  then  proposed  : — "That  Mr.  Arthur 
Hill  be,  and  he  is  hereby  re-elected  a'director  of  the  con^pany." 
He  remarked  that  the  chairman  devoted  a  great  deal  of  time 
and  attention  to  the  affairs  of  the  company. 

^fr.  H.  T.  HoDCSO.vi  seconded  the  motion,  which  was  unani- 
mously approved. 

The  CriAiRMAX  then  moved : — "  That  Afr.  George  William 
Iloghton  be,  and  he  is  hereby  re-elected  a  director  of  the  com- 
pany," and  in  doing  so,  he  remarked  that  that  gentleman  had 
rendered  good  service  to  the  company. 

Mr.  J.  Barr  Rorf.rtso.v  seconded  the  resolution,  which  was 
unanimously  agreed  to. 


M'estern  Railway  of  Havana — Mr.  J.  White  Todd,  presiding  at 
an  extraordin.ary  general  meeting  held  in  River  Plate  House, 
E.C.,  on  Wednesday,  .said  the  meeting  was  called  to  consider 
a  scheme  for  the  merging  of  the  comp.any's  interests  with  those 
of  die  I'nited  Railways  of  IL'ivana.  They  might  have  indulged 
in  a  policy  o  fretaliation  ;  they  could  have  worked  out  a  .scheme 
of  invasion  of  the  yones  servtxl  by  the  LInited  Railways,  llie 
directors  felt  that  they  could  not  honestly  recommend  such  a 
cour.se.  Having  very-  carefully  considered  and  dismissed  as  un- 
economical and  undesirable  a  programme  of  counter  invasion, 
they  had  endeavoured  to  bring  about  some  form  of  working 
agreement  which  would  permanently  ave->id  the  cla.shing  of 
interests.  Looking  at  the  matter  all  round,  they  concluded  that 
fusion  of  interests  was  preferable  to  a  working  agreement.  The 
assimilation  of  interests  and  the  working  of  the  two  railways 
under  one  control  must  make  for  increased  efficiency,  and  result 
in  considerable  economies.  No  resolution  was  njcessary  at  that 
meeting.  Only  individual  assent  was  required,  and  the  directors 
h.'id  intimations  of  assent  to  tlie  extent  of  ;^7oo,ooo,  out  of  a 
.share  capital  of  ;£7i,  100,000.  Several  shareholders  expressed 
their  approval  of  the  scheme. 
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ARGENTINE  NORTH-EASTERN  RAILWAY. 

The  accounts  for  the  year  ended  June  30,  191 1,  show  that 
gross  earnings  amounted  to  ;£,~293,o23,  as  compared  with 
;6'24S.534  for  the  previous  year,  and  working  expenses 
;£ri64,75S,  against  ;^i4o,28i,  leaving  a  net  profit  of  ;£ri28,265,. 
compared  with  ;^io5,253.  The  receipts  show  an  increase  of 
;£'47,i|S9  arising  from  passengers,  goods,  oranges  and  live 
stock.  The  increase  in  working  expeirses — viz.,  £724,477,  arises 
■from  the  additional  mileage  due  to  the  larger  traffic,  and  to 
the  opening  of  the  extensions,  but  the  percentage  oi  expenses 
to  receipts  has  been  reduced  from  57.13  to  56.23.  The  in- 
crease in  profit  is  ;£r23,oi2.  The  balance  of  the  net  revenue 
account  includes  interest  on  the  Government  bonds,  etc..  and 
;^4,2S9  brought  forward  from  the  previous  year.  After  deduc- 
tion of  tlie  5  per  cent,  interest  on  the  A  debentures  and  .\  deben- 
ture stock,  and  the  application  of  ;/rio,ooo  to  the  renewal  fund, 
there  remains  a  balance  of  ;^76,965,  out  of  which  the  directors 
have  been  able  to  declare  the  full  5  per  cent,  upon  the  B  deben- 
tures and  B  debenture  stt>ck,  payable  on  the  24th  inst.,  less 
income-tax,  leaving  the  amount  of  ;6'27,354  to  'be  carried 
forward. 

The  report  states; — "The  branch  from  San  Diego  to  Goya  is 
complete.  The  Mole  at  Gova  'S  now  in  course  of  construction. 
The  extension  to  Posadas  was  provisionally  opened  for  traffic 
as  far  as  .\p6stles  in  August,  jgio,  and  on  May  i,  ign,  also 
provisionallv,  as  far  as  the  terminus  at  Posadas.  The  first 
ferry  boat  {named  the  "  Roque  Saenz  Pena,"  after  the  President 
of  the  Argentine  Republic),  designed  for  the  eventual  train-ferry 
work  at  'Posadas,  has  sailed  for  the  .Argentine.  The  stagirig 
for  the  running  of  the  trains  on  and  off  the  ferry-boats  is  in 
the  process  of  construction.  The  newly-opened  extension  to 
Posadas  is  alreadv  giving  results  that  promise  well  for  the 
future.  The  southern  extensions  consist  of  {.\)  a  line,  about 
85  miles  in  length,  from  Concordia,  the  present  southern  ter- 
iriinus,  to  Concepcion  del  Uruguay,  a  port  at  which  ocean- 
going steamers  load  and  discharge;  and  (Bl  a  branch,  about  60 
miles  in  length,  from  Concordia  westwards  to  Villa  Federal 
in  the  interior  of  Entre  Rios.  Work  on  the  Uruguay  extension 
was  started  in  July — rails  and  other  material  have  been  shipped. 
Bridgework,  locomotives,  coaches  and  wagons  have  been 
ordered.  This  expenditure  necessarily  will  involve  the  raising 
of  additional  capital.  With  this  object,  an  extraordinary 
general  meeting  will  be  convened  shortly,  when  the  estimates 
shall  have  been  further  considered   in  detail." 


BRITISH  COLUMBIA  ELECTRIC  RAILWAY. 

The  report  of  the  directors  for  the  twelve  months  to  June  30, 
1911,  stales  that  the  gross  receipts  show  an  increase  of 
$1,323,028,  or  43  per  cent.,  and  the  net  earnings,  including 
incorrie  from  investments  and  subsidiaries,  and  after  charging 
renewals,  show  an  increase  of  $369,521,  or  34  per  cent.,  over 
the  preceding  year.  From  June  30,  the  close  of  the  financial 
year  under  review,  up  to  September  30  last,  there  has  been  a 
still  further  increase  in  gross  earnings  of  $401,783,  or  45  per 
cent.,  and  in  net  earnings  of  $63,282,  or  17  per  cent.  The 
following  charges  have  been  made  against  the  revenue  account 
of  the  year,  namely  : — Provision  for  renewals  maintenance 
(from  which  ;£r32,022  has  been  deducted  for  adjustments  and 
expenditure  on  renewals  during  the  year),  £7ti,ij6\  amount 
written  off  old  steam  plant,  ;£jio,ooo;  amount  added  to  capital 
amortisation  fund,  ;£"2,i83.  The  net  profit  for  the  year,  after 
making  the  above  deductions,  amounts  to  ;i^,2iii,i2b,  making, 
with  the  balance  brought  forward  from  last  year  of  £"5,607,  a 
total  of  £286,733.  After  deducting  for  interest  on  debentures 
and  debenture  stock  to  June  30,  191 1,  £,"82,671;  dividends 
already  paid  on  the  5  per  cent,  cumulative  perpetual  preference 
stock  for  the  year  ended  June  30,  1911,  £735,000 ;  on  the  pre- 
ferred ordinary  stock  for  the  year  ended  June  30,  191 1, 
£'42,000 ;  and  on  the  deferred  ordinary  stock  for  the  six 
months  to  December  31,  1910,  £^32,000;  there  is  available 
for  further  distribution  and  reserves,  £95,062.  From  this  tlie 
directors  have  decided  to  recommend  the  payment  of  a  dividend 
on  the  deferred  ordinari'  stock  at  the  rate  of  S  per  cent,  per 
annum  for  the  six  months  to  June  30,  1911,  making  8  per  cent, 
for  the  year,  absorbing  £"32,000  ;  to  transfer  to  reserve  fund 
£s(>A7^  ;  and  to  carry  forward  to  next  account,  £6,590.  There 
has  been  deducted  from  the  reserve  fund  the  sum  of  £20,862, 
representing  the  difference  between  the  net  amount  realised  by, 
and  the  par  value  of,  £7600, 000  4J  per  cent,  debenture  stock, 
issued  in  March  last,  and  there  has  been  added  to  the  reserve 
fund  £S3'99-i<  representing  the  premium  on  £600,000  new 
capital,  less  expenses,  issued  in  November,  igio.  After  the 
transfer  now  recommended  by  the  directors  as  above,  the  reserve 
fund  will  ainount  to  £'337,000.  During  the  year  the  company 
has  increased  the  track  mileage  from  141  to  233  miles,  and  the 
number  of  cars  from  427  to  647.     The  number  of  passengers 


carried  during  the  ye-ar  was  46,541,448,  an  increase  for  the 
year  of  12,064,644.  The  number  of  lamps  in  use  at  June  30, 
1911,  was  563,542,  an  increase  for  the  year  of  124,227.  A 
satisfactory  feature  of  the  year's  business  is  the  growth  of  the 
revenue  received  from  the  new  suburban  lines.  Considerable 
progress  has  been  made  with  the  construction  of  the  dam  at 
Coquitlam,  an  undertaking  which  is  die  largest  of  its  kind  in 
Canada.  This  dam,  when  completed,  will  be  90ft.  high  and 
contain  about  554,000  cubic  yards  of  earth  work,  and  bv  its 
means  the  level  of  Coquitlam  Lake  will  be  raised  60  ft.,  render- 
ing 54,000  million  imperial  gallons  of  water  storage  available 
for  power  purposes.  The  enlargement  of  the  tunnel  between 
Cake  Coquitlam  and  Lake  Buntzen,  which  has  been  in  progress 
during  the  last  two  years,  has  been  successfuHv  completed. 
This  tunnel,  12,775ft.  in  length,  originally  had  across  sectional 
area  of  about  81  square  feet,  and  has  been  enlarged  to  172 
square  feet,  thus  increasing  its  capacity  three  times.  It  is  now 
possible  to  bring  up  the  power  at  Lake  Buntzen  to  upwards  of 
70,000  h.p.,  which  will  be  available  to  meet  the  rapid  growth 
of  the  demand  in  Vancouver.  Tliere  is  at  present  being  installed 
at  the  power  house  a  third  10,000  h.p.  water  wheel,  which  it  is 
hoped  will  be  ready  for  O]jeration  in  December,  bringing  the 
capacity  of  the  plant  at  the  power  house  up  to  42,000  h.p.  Plans 
are  now  being  prepared  fora  large  extension  of  the  p>ower  house 
and  the  provision  of  two  new  15,000  h.p.  turbine  units.  In 
addition,  th«  company  have  in  progress  an  extension  of  the 
auxiliary  steam  plant,  which  has  been  provided  for  temporarv 
breakdowns  on  the  transmission  lines,  bringing  the  capacity  of 
the  steam  plant  up  to  12,000  h.p.  Plans  have  now  been  filed 
with  the  Governmeat  for  the  construction  of  plants  for  the 
utilisation  of  the  company's  water  powers  at  Lillooet  and  Jones 
Lake,  Chilliwack.  The  board  have  a  carefully  considered 
scheme  for  the  provision  of  power  to  meet  the  requirements  of 
the  company  in  future  years.  On  Vancouver  Island  the  instal- 
lation of  a  water  power  at  Jordan  River  has  been  satisfactorily 
completed,  and  there  should  shortly  be  available  a  sufficient 
quantit}-  of  power  to  meet  the  increasing  demands  of  the  City 
of  Victoria,  and  district.  The  company  has  commenced  the 
construction  of  a  line  of  about  twenty  miles  in  length  from  Vic- 
toria through  the  fertile  Saanich  Peninsula,  and  it  is  generally 
expected  that  this  line  will  considerably  augment  the  growth 
of  the  undertaking  in  Victoria,  whjch,  during  recent  ^■ears,  has 
been  making  rapid  strides.  During  the  year  the  directors  have 
received,  with  great  regret,  the  resignation  of  Mr.  Francis  Hope, 
for  many  years  secretary  of  the  company  in  London  and  assist- 
ant general  manager  in  Vancouver.  .Mr.  Hope  served  the 
company  during  the  whole  period  with  great  devotion  and 
ability,  and  has  resigned  his  post  for  family  reasons. 

Buenos  Ayres  and  Pacific  Railway — ^.At  an  extraordinary  meeting 
in  Winchester  House,  B.C.,  on  Monday,  a  resolution  passed  at 
a  previous  meeting  was- confirmed.  It  alters  the  memorandum 
of  association  so  as  to  allow  of  the  company  acquiring,  con- 
structing and  using  waterworks. 

Central  Railway  of  Chubut — The  receipts  for  the  year  ended 
June  30  were  £734,838,  and  the  net  profits,  including  £710,315 
brought  forward  and  £7473  interest,  were  £728,143.  A  balance 
dividend  of  4  per  cent.,  less  income-tax,  is  proposed,  making  6 
percent,  for  the  year,  and  leaving  £11,102  to  carry  forward. 

Cartagena  (Colombia)  Railway.— At  an  ordinary  general  meet- 
ing, held  in  Salisbury  House,  London  Wall,  B.C.,  on  November 
9,  Mr.  Frank  Dodd,  who  presided  and  moved  the  adoption  of 
the  report,  referred  first  to  a  balance  of  £717,832  at  debit  of 
profit  and  loss  account.  He  said  that  the  accounts  were  for 
eighteen  inonths  instead  of  twelve.  .Had  they  been  for  twelve 
months  the  accounts  would  have  presented  a  much  more  favour- 
able appearance,  because  they  would  not  have  been  compelled 
to  take  in  the  accounts  the  bad  part  of  the  period  of  eighteen 
months,  and  there  would  have  been  no  such  debit  to  profit  and 
loss.  With  regard  to  the  declaration  of  a  dividend,  at  the  time 
the  dividend  was  declared  they  had  every  reason  to  believe  they 
would  be  in  the  receipt  almost  at  once  of  a  sum  of  £736,920 
which  was  then  due  from  the  Republic  of  Colombia  under  the 
subvention.  Unfortunately,  there  was  a  revolution  in  that 
country,  with  the  result  that  the  Government  were  short  of 
money.  Up  to  that  time  the  Government  and  its  representa- 
tives had  fully  admitted  their  indebtedness  under  the  subven- 
tions, and  it  was  not  until  they  had  failed  to  raise  money  by 
loan, -that — as,  he  believed,  merely  to  gain  delay — thev  raised 
the  question  that  as  the  subventions  had  not  originally  been 
submitted  to  Parliament  they  were  illegal,  and  that  it  would  be 
necessary  to  go  to  Parliament  to  get  a  Bill  passed  which  would 
legalise  the  subventions  and  give  the  necessar\^  authority  for  the 
payment.  He  understood  that  steps  were  being  taken  to 
legalise  the  subventions  and  that  the  money  would  be  paid.  At 
the  end  of  October  the  sum  owing  was  ;i773,6oo.  The  report 
was  unanimously  adopted. 
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LONDON  AND  SOITH  WESTERN  SMOKING  CONCERT. 


SiK  Charles  Owens  and  Mr.  Hlch  Dri:mmond  on  the  .\Ii:n's 

LOVAI.TV. 

A  smokitiij  concert  in  connection  willi  tlie  London  and  Suutli 
Western  Railway  employees  was  held  on  I'hursday,  November 
16,  at  the  Brunswick  Institute,  \au.\hall,  when  there  was  .1 
large  comi);iny  present,  the  spacious  Iwll  ijeinif  well  lilled. 
Sir  Charles  Owens,  the  retiring  general  manager,  presided, 
and  among  others  present  were; — Mr.  Hugh  Druminon*!, 
chairman  of  the  I.,  and  S.W.  Railway  ;  Sir  \\'illiam  I'ortal, 
Bart.,  deputy  chairman  ;  Mr.  Dugald  Drummond,  chief 
mechanical  engineer;  Mr.  W.  Bishop  and  .Mr.  lilyn  Smith, 
solicitors:  Mr.  .\.  Malby,  goods  manager;  Mr.  J.  .Sme.il,  a>si-.l- 
ant  goixls  manager:  .Mr.  S.  E.  .Marsh,  goixis  superintendent, 
Nine  Kims;  .\Ir.  \V.  Shortt,  assistant  engineer;  .Mr.  .\.  \\  . 
Szlumper,  tlistrict  engineer  ;  Dr.  Archer,  the  company's  medical 
officer;  .Mr.  W.  R.  Ivdwards,  St.  John  .\mbulance  Association  ; 
and  Mr.  W.  Bitckmaster,  hon.  secretary  .S.W.  Institute  ;in<l 
S.\\'.  Centre.  During  the  evening  Sir  Charles  Ow<'ns  pre- 
sented the  challenge  shield  and  medals  for  ambulance  work, 
and  also  the  chtdlenge  cups  and  other  prizes  were  presented 
to  the  winners  of  the  respective  cricket,  cycling,  football,  ritle 
and  swimming  club  competitions 

M  the  close  of  the  presentation  of  th<:-  jjrizes,  Mr.  Kent  said  : — 
On  behalf  of  the  committee  of  this  club,  I  have  grcit  jdeasure 
in  thanking  Sir  Charles  Owens  for  coming  here  to-night  and 
presiding  over  these  proceedings,  and  also  for  presenting  the 
prizes.  As  this  is  the  last  occasion  and  the  last  function  ai 
which  he  will  preside  as  general  manager  of  the  London  and 
.South  Western  Railway  I  take  this  opportunity  of  thanking 
him  on  your  behalf  for  the  interest  he  has  always  taken  in  the 
club,  and  to  offer  him  your. sincere  congratulations  upon  his 
retirement.  With  these  few  remarks  1  ask  you  to  endi)rse  the 
vote  of  thanks  to  our  chairman  for  presenting  thf  prizes. 
(Loud  applause.) 

Sir  Charles  Owens,  on  rising  to  resix)nd,  was  greeted  with 
prolonged  acclamation,   and  musical   honours.     He   said  :-  - 

I  thank  you  from  the  txittom  of  jii\'  lie;irt  for  the  very  kind 
reception  you  have  given  me  to-night,  and  I  can  toll  you  this, 
that  the  greatest  support  I  hiive  had  <luring  tTie  fourteen  years 
I  have  been  general  manager  of  this  great  company  has  been 
the  fact  that  I  h.'ul  some  little  place,  ;it  any  rate,  in  the  affection 
and  regard  of  my  fellow-workers.  (Hear,  hear.)  It  Jias  been 
a  matter  of  great  satisfaction  to  me  to  see  that  several  of  the 
organisations,  which  I  have  had  a  considerable  hand  in  st.irt- 
ing,  have  arrived  at  such  ,'i  \ery  successful  stage.  1  .am 
delighted  at  the  success  of  the  ambulance  work,  and  I  may  tell 
you  that  we  have  on  the  .South  ^^'estern  Railway  no  fewer  th.an 
2,noo  men  qualified  to  render  "  first-aid  "  in  case  of  accident.  1 
can  tell  you  further  that  of  that  2,000,  no  fewer  than  800  have 
not  bi-en  .satisfied  only  to  pass  through  the  first  examination,  but 
have  passed  their  second  and  third,  and  are  entitled  to  wear 
the  medallion  of  the  society.  !  want  to  sec  still  more  men 
come  forward  and  join  the  ambulance  classes.  I  want  to  see 
that  for  two  reasons.  I  take  it  that  every  man  in  this  room 
is  or  hopes  to  be  at  the  heitd  of  a  hou.sehold,  and  1  can  s;iy 
that  the.re  is  no  better  accomplishment  for  one  ,'it  the  head  of 
a  household  than  to  have  such  knowledge  as  ,to  enable  him  in 
the  case  of  accident  in  the  household  to  deal  (efficiently  with 
the  injured  one  and  save  him  from  as  inuch  suffering  as  pos- 
sible. .Vnd  there  is  another  point.  We  have  long  gone  past 
.  asking  the  question,  ".Am  T  my  brother's  keeper?"  We  have 
learned  in  these  days  that  we  are,  and  what  I  say  more  parti- 
cularly to  those  engaged  in  our  traffic  work,  especially  those 
wIto  have  qualifietl  in  ambulance  work,  is  that  you  do  not  know 
when  the  moment  ma\'  come  when  you  will  be  able  to  ren<ler 
assistance  to  one  of  your  mates.  No  matter  how  hard  the 
work  you  have  to  do,  you  will  be  a  hundred  times  repaid  in 
the  knowledge  that  vou  have  been  able  to  alleviate  the  suffer- 
ing of  one  of  vour  fellow  men.  (.Applause.)  It  has  been  seen 
what  splendid  work  some  of  our  men  have  done,  but  that  is 
nothing  at  all  comjjared  with  the  gre;it  work  your  Jimbulance 
centre  is  c'arrving  on,  for  figures  tell  me  that  during  the  past 
twelve  months  no  fe;wer  than  1,144  accident  cases  were  attended 
to  by  members  of  the  centre." 

1  am  verv  pleased  indeed  that  our  shooting  club  is  so  suc- 
cessful. We  have  three  clubs'  on  the  South  Western  Railway. 
There  are  in  the  London  Club  85  members,  in  the  Exeter  club 
30.  and  in  the  Eastleigh  club  T13.  The  Eastleigh  club  has  been 
started  onlv  a  few  months  and. has  113  members,  and  I  want  to 
say  that  if  Eastleiijh  can  do  that  in  a  few  months,  then  "  Wake 
up.  London  !  "  There  was  the  Metropolitan  Rifle  Competition. 
That  had  been  fovight  for  this  year,  and  up  to  the  present  three 
teams  have  been  met  bv  the  South  Western  Railway. 

Thev  have  had  a   tussle  with  the  War  Office  and  they  have 


be.aten  them.  They  have  had  a  tussle  with  the  (jeneral  I'ost 
Office  (Savings  Bank  department)  and  have  beaten  them,  and 
they  have  met  the  Post  Office  (.Mount  Pleasant  depot)  and  they 
have  beaten  them,  (.\pplause.)  There  is  only  one  other  team 
v\liich  remains  undefe;ited,  and  so  we  ought  to  congratulate 
our  London  club  upon  its  very  high  efliciency.  Earl  Roberts 
thought  it  worth  his  while  to  come  down  to  Clapham  Junction 
and  oix-n  our  splendid  range  there,  and  I  shall  always  slick  to 
the  opinion  which  I  have  expressed  here  liefore,  that  if  a  man 
is  not  prepared  to  i|urdify  himself  to  defend  his  country  that 
m;in  h.is  no  right  to  .ask  for  a  vote  in  the  administration  of  his 
country,  (.\pplause.)  I  ask  you  to  think  over  that.  I  want 
to  thank  my  giK)d  friend,  .Mr.  Buckm.ister,  for  all  the  arduous 
v\  ork  he  has  <lon<'  in  conn<-ction   with  this  club. 

I  cannot  thank  you  too  nnich  for  the  kindnesses  you  have 
.ilways  shown  me  during  my  lime  as  general  manager.  I  have 
been  proud  all  mv  life  to  be  .a  .South  Western  man,  but  in  .\ugust 
last  I  was  more  proud  th^m  ever.  (Loud  cheers.)  1  was  in  a 
distant  part  of  Norwav  when  I  got  news  by  Marconigrant  of 
what  was  transpiring  in  London.  I  said,  "  Happen  what  will, 
I  have  not  a  second's  anxiety  about  the  South  Western  Railway 
men."  I  can  tell  you,  gentlemen,  the  South  Western  Railwiiy 
men  have  stcureii  the  admiration  of  the  whole  civilised  world, 
;ind  if  ever  a  board  of  directors  and  a  general  man.iger  had 
good  cause  to  be  |)roud  of  their  colleagues,  the  L^)ndon  and 
South  \\'estern  bo;ird  .and  general  manager  have  that  cause. 
Let  me  say  this,  th.il  if  I  had  been  asked  what  was  the  highest 
testimonial  vou  could  giv<;  me  upon  my  retiring,  I  should  turn 
to  the  splendkl  loyaltv  of  the  general  workers  of  the  railway  at 
the  tinu-  of  strife  .-uid  stress  and  say,  "  Tliat  is  the  highest 
possible  testimonial  that  you  can  bestow.'' 

Mr.  Hugh   Drummond  then  addressed  the  company.     I  only 
want,  he  s.'iid,  to  s;iy  one  or  two  words  to-night.      1   want  to 
sav  them   to-night  because  I    think  th.'it  during  the  whole  year 
this   is  the  most   repre.sent.-uive  gathering   that   we  have.     We 
nveei   from  all  parts  of  the  sy:<t<'m,  and  we  can  exchange  our 
views  and  we  can  also  participate  in  the  encouragement  derived 
from  the  distribution  of  the  priz.es  which  go  all  over  our  .system. 
If  vou  have  been  looking  forward  to  this  meeting  I  can  assure 
voii   that    I    have    beep  "also,    ,ind   although    I    have  not   l>een 
presented  with  a   prize   1  consider   I    won  one   of  the  greatest 
prizes  of  .'ill,  because  in  .\ugust  last  I  got  your  confidence.     A 
year  ago  I   had  the  honi>ur  and  pleasure  of  addressing  to  you 
a  few  Words.     I    told  you  then   that  without  your  help  I  could 
not  run  the  railway,  aiul  when  the  stress  came  in  .\u.gust  last 
I   felt  perfectly  h.ippy  because  you  told  me  you  would  help  mc, 
and  I  know  your  word  is  as  good  as  your  bond.     I  have  always 
been  proud  of  the  company,   but  to-day  1  am  more  proud  of  it 
than  ever.     (".Vpplaitse.)     I   have  rweived  letters  of  congratida- 
tlon  from  all  parts  of  the  country,  so  you  may  well  be  proud  of 
vour  position.'    I  take  this  opportunity  of  giving  you  my  sincere, 
hearty    and  grateful   thanks   for   the  way   in   which   the  South 
Western    Railwav   men  have    shown   the  world   that    they  are 
happv  and  contented.     (Loud  applause.)     Why  is  it?     Because 
we  understand  each   other;   and   1   believe  we  do.  ^  I    am   not 
going  to   ask  you  to  renew  what  you  said   i,'Ou  would  do  last 
year,' because  I'do  not  think  there  is  any  m'cessity  for  it.  biH-ause 
I  believe  that  if  the  time  should  come  that  you  are  not  happy 
you   will  come   and  •  tell   me   so.     (Hear,   hear.)     I   can    assure 
Vou,   1  can   give    you   m\'   word  of  honour   that  whatever  yt)U 
iitay   say,  you    will   receive   sympathetic  and  cordi;il  assistance 
from  every  director  and  oftlcer  of  this  railway.     (.Vpplause.)     I 
am  proud  of  mv  position  and  I  am   proud  of  you,  and   I  thank 
you  most  heartilv  .'ind  most  sincerely  for  the  way  you  stuck  to 
the  beard  of  directors  iluring  the  time  of  stress.     I   know  per- 
fectly well  of  the  difficulties  th.'it  vou  had  against  you.     You  had 
all  sorts  of  things  to  contend  with— such  things  as  that  "  you 
would  get  less  work  .'md  double  pay  "—(laughter)— and  so  on, 
but  you  believed  and  had  cvMifidence  in  the  directors  and  your 
chief  officers,  and   (iod  help  me,  that  trust  will   never  be  mis- 
plac'-tl.     (Prolonged  acclamation.)     Sir  Charles  Owens  has  been 
a  kind   and    triiie   friend   to   vou   and    to  me,    and   I    take   this 
opptirtunitv,  when  we  are  gathered  together  from  all  parts  of 
the  system',  to  thank  him  most  heartily  for  the  ever-ready  help  I 
have' received   at   his  hands.        .\lthough   he  presides  over  you 
to-night  for  the  last  time  as  general  manager,   I  hope   this  is 
bv    no  means   the   last    time    we   shall    see   him   amongst   us. 
(\pplause.)     I   am  sure   we  ;dl  wish   him — he  looks  very  well, 
he  docs  not  look  as  if  the  South  Western  work  has  been  a  hard 
effort,  and  T  hojX'  that  I  shall  look  half  as  fit  as  he  does  at  his 
.^.re^V'e  wish   him    long  life  and   happiness.     (Cheers.)     I   see 
here  an  old  friend  and  namesake,  .Mr.  Dugald  Drummond.   What 
did  he  do  in  the  time  of  stress  and  trouble?     He  did  not  lake 
the  trouble  to  come  b:ick — (laughter)— he  stayed  up  in  Scotl.ind, 
and  after  the  trouble  was  over  came  back  quietly  and  said  he 
knew  it  was  all  right.     One  word  more.     .\  thing  which  has 
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^jvip.  ;ii(  l.ir  ivuir  ir.uiM.'  ix  llic  liinliii-  i>l  .1  ,ik>( -^or  to  Sir 
'.■ii..rl"-  Ou.n-.  I  u  1-  M  r\  rmsious  t..  -d  :i  Suiitli  Wt-ttrn 
.,1,.,',,,  l,ui  I  I'll.  f'T  "III-  ■^■■il<i~  -""l  !"■■  \'>ni'-  ••-  '■'•'■"•  '.''•■"  ' 
waiil'.il  U>  U't  I'l''  '"'^l  '"•■'"  '"  ''"'  ""ii"''\  -^'^'l  '  '"'ii'^''  ' 
],,,\i  'rii,  ni:il'.rr  h.i-.  ,u;'iv('n  iiir  iiin^l  .-insiiais  ihous^iil,  .•iml 
;i„ui-!'  I  iiilicv  Mr.  Walk.r  i-  n.-l  a  South  W.-Inn  m.in,  we 
-ii:ill~'vi  i\     -onii    Ii'K-ll    lliiii    I"    '"■    vcrx     inu<  li    Soiilli    W.slcrn, 

,:„]  j„  i-ini  u,  ^l;all  ll.MM-  111  adminislranir  wIm  h.is  Ihi'M 
ihn.iii;!!  i\ir\  -lailr  ■>!  raiKv  i\  v.i.rk.  and  a  man  \\!i..  will 
lioa-n\\ltli    -.\iiipatliv   lo  all    and   will   di>  hi-   hc-t   for   all    -lades 

aid  lor  tin    -.Mrap.iin.      il  I'  ar,  nrar.) 

PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Owner's   Risk   in   Ireland. 

0[^  lur-da\.  uiliin-l..  \lr.  joMc  lain.rii  k  — Nal . '  a-knl  th, 
\  irr-rrrsidinl  of  ih.  1 ).  p.n  ini.  lu  ol  .\i;rirull  ur.'  (Inl.aiidl 
whcUu-r  hi-  atli-ntioii  had  hrrn  <  all  d  lo  ihr  r.  .in|jlaint  -  iii.adr  l)v 
Iri-li  tr.idrr-  .aL;-,ain-t  lh>-  Iri-h  rail\\.i\  -  (  oiii panic ■-,  owin-  to  ihr 
manner  in  whirh  tlnv  nut  tin-  tradci-  on  tlv  quc-tion  of 
■  .wiiir'-  li-k.  .ind  the  .'onditioii-  laid  down  l)\  ihnn  wlim  dr.il- 
ini,'  with  Iho-i  mati'  r-  :  w  hrl  la  r  hr  w  .is  aw  aro  that  the  l''.nt;li-ll 
and  Siot(li  r.iilwa\  (i.mp.mic-  h.id  amt  ndc  d  ihiir  owiirr"-  ri-k 
condition-,  -o  that  in  t  a-r  (,t  d.miai,'r  ihr  oiui-  of  di-proviiii; 
n,-olit;,nia  (,r  nii-rondn.  1  on  ihr  p.art  of  thr  railw.ix  companir- 
ri'-tid  now  will)  -ut  h  (( .inp.mir-.  instr.id  of.  .as  hilhirto.  lai  tin. 
senilris  pro\ini;  ii.  whilr  the  Irish  (.aiinpaniis  d.clincd  to  -rant 
llinso  (■onrtssioii-;  ;md.  as  lliis  rnt.iilrd  hanhhips  on  thi>  Irish 
tr.idcrs,  would  ihc  I  l.p.arlm.  nt  lak.-  the  m.i!li-r  up  with  thr  vi.w 
of  inmprllini;  the  Irish  romp.ini.s  lo  assimil.il>  their  lul.  s  in 
ihis  respeet  to  those  of  the  |-'.nL,dish  and  Sinteh  ...mp-inie-.  .an. I 
so  o-ive  Irish  tr,.ders  .1  f.iir  i  li.ni.  e  of  roinpelition. 

Mr.  Birrell  (Chi.  I  S..i.iar\  l..r  Ir.lan.l),  wh..r.plie.k  s.ai.l  : 
The  answer  lo  ihe  I'li-t  p.nt  of  the  qu.  stioii  is  in  th.  atlirm.ative. 
The  Department  ..f  .\i;rieLilture  hav,-  alrea.ly  mail.-  represinla- 
lions  on  this  suhj.-.  t  I..  Ih.'  Iri-h  railw.iv  eomii.ani.s.  who,  how- 
ever, have  declin.'.l  I.,  .lit.  r  th.'  .iwner's  risk  eonditions  in  Ion  . 
on  tiieir  lines.  Th.  \  hav.-  also  been  in  r.minumie.ali.  .11  with  th.- 
Bo-ird  of  Tr.a.l.-  ..n  th.-  suhje.i.  In  llii'  .ih-.-ne.-  ..f  in.livi.Uial 
las'es  in  which  ...nsi;;n.rs  have  sulf.  r.-.l  llii-..ui;h  <lis,  r.-].ane> 
of  tn-alm.-nl,  ih.-  I  ).-partm.-nt  .-in-  n.M  in  a  po-r.ion  t..  .1.  t.  rnun, 
wheth.  I-  furthi  r  .u-lion  is  open  to  them. 

Proposed    Bills   of    Lading    for    Railways. 

On    W.  dn.-s.l..\     Mr.    Ch.nl.-    Uatlun-t     (Wilh.n  -L  . )    .i-k'.l 

tl„.   Presidenl   .d    tin-   H.^.u.!   ..f     Ira. I.      wh.-lh.-r,   in   view    ..I    th. 

har.lships  som.-tim.  s  sulf.-r.-.l   l.\    l.nin.  r-  hy  the  non-d.-hv.  r\    |.. 

th.ni    hv   a    r.dlwav     ...mp..n\    ..I    th,-    .>p|n-..simat.-    quaniilx    ..I 

m,,nur,-"..r   oth.-r    1; I-   -.He^e.l    to   h.u.-   l..-,-n   .l.divere.l   t..   ih.- 

.-ompanv.  h(-  w.,ul.l  c-..n-i.l.-r  th.-  .idvi-ahilny  ..t  intr...lu.-ini; 
k-M-l-ilion  I.,  suhsiitul.-  h.r  th.-  u-u.d  o.nsi).;nni.-nl  n..t.-  a  l.ill 
nria<lini,'  for  land,  .as  w.ll  as  f..r  -.  .1.  carri.a-.  ,  win.h  li.-suies 
beint;  quasi-nei^oti.-ibl.-  w.iuld  b.-  in  th.-  h.mds  .,1  th."  ...nsignre 
.-,  doeum<-nt  of  till.-  .an.l  imp..-,-  np.m  tli.-  e.irri.  r  tin-  obli-.-.ti.,n 
todi-liv.-r  th.-  t;i""l-  '"  a.  ...r.l. nua  with  th.-  p.uli.  niars  ( ..nlaiii.-d 
ill  the  bill   .nid  l'>  th.-  aiiMUiit  .leserib.-d  therein. 

.Mr  J.  M.  Rohi-rl-on  ir.irliamenlary  Serretar\  totli.  l>..ard.d 
Trad.-i  n-|)li.  .1  :-  Ih.-  .onditioiis  of  e.irri.i-e-  b\  rail  .md  .arri.i-, 
hv  sea  .-ire  verv  diffei-.-nt.  an.l  the  President  ..I  Ih.  Ho.ird  ..f 
Trade  is  not  sure  of  ihi-  .-\p.-ili.-iuy  of  a.iopliiii;  ihe  s\si,  ni  .,1 
bills  .d  l.idin-  in  r.--pe.et  ..f  tr.it'lV  .-onveye.l  b\  l.iii.l.  More 
e-p.eiallv  does  it  s.-i  111  .loubtful  wh.th.-r  n.-t;..ti.ibl.  bills  ol 
l.adins  ;ii<-  'lesirable  in  la-.-  ,,f  tr.ilTu    bv   r.iil. 

Vacuum  Lock  for  Railway  Coaches. 
On  Mon.l.-iv  Mr.  WiUiam  d'h.irn.  l\\  .--t  Mam.  S.  Lab.) 
.'iskeil  th.-  rr.-sident  .  .f  th.-  Bo.ir.l  of  Tra.l.-  wh.-ther  his 
ktlenti,.n  ha.l  bi-.-n  <-.-ilU-d  lo  the  ,  \isi.-n<i-  ..I  a  pal.-nt  v.KUum 
l..t-k  f.T  railway  (-.i.-iehe-  nam.-l\,  Connor  an<l  NorwoiKl's 
P.-iti-ni-  N'os.  :;.i.4i  of  if)";  .ii"!  -i.oij  of  hk.S;  whethe-r  In.-  ha.l 
Ik-.  II  iidoini.-.l '.d  111.-  result  of  ihe  H.>ard  of  Tratle  extmiin.-ition 
vipon  the  -ain.-;  and  wheth. r  the  Ho.ir.l  h.id  ]«iwet-  to  (lit. ire.- 
th.'  adoi'tion  ..f  .nu  invenlion  that  was  pr.-ved  -atisf.u  loi  \  in 
everv  p.irti'ul.ir. 

Mr.  Iiiixton  :  The  ehi.  f  insp.etin;;  otlKar  ol  r.iilw.iy-  m.ide  an 
f  \.rii!n.iiioii  of  th.-  a|ipli.ini  i-  n-fi  rr.-.i  to  in  .Mar<h  l.i-t,  .in.l 
pi  r-  .nally  iiuruat.-d  to  Mr.  Connor  «a-rl.-iin  |>oint-  in  which 
the  ,-!.-\ic<  .■ipi)oar<-d  tob.-  nn-uit.ible  for  raihvav  pLirpos.-s.  1  h.- 
Hoard  .-f  Tr.ide  h.-ive  no  st.ilutory  [lower  to  (-nf.me  the  .idoption 
of  .a",  inventi.in  <if  this  nature,  c-vi-n  if  it  is  .l.-eiu.-.l  -alisf.n  |.ir\ . 
The  Adkins  Lcwia  Transit  System. 
M;.  William  Thorn.-  aski  .1  the  Pn-sideni  of  thi-  Bo;ird  .if 
Trail. ■  wh.-lh<-r  h.-  had  re.id   th.    n-jiort   uiion    the  .\dkins   Lewis 


system  of  rapid  continuous  transit;  and  whether  the  Govern- 
ment wiiukl  consider  the  advisabilitv  of  constructinj.;  such  a 
system  throus-h  the  E;ist  End  of  London  with  a  view  to  pro- 
vi.liiiL;  il  remt-dv  for  the  ever-increasing^  overcrowding  of  trains. 
.Mr.  Bu.\lon  :  The  Hoard  of  'I'rade  are  acquainted  with  the 
principle  of  the  svstem  referred  to,  which  requires  all  pas- 
stnq-ers  to  enter  and  leave  the  cars  whilst  in  motion.  Ni> 
r.iilw.iy  constructed  on  this  svstem  is  in  actual  working  in 
.my  country,  .iiid  considerable  practical  experience  would  tie 
lacess.ary  before  s.inction  could  be  given  to  the  opening  of  .n 
line  of  thi-  description  for  the  public  convevance  of  passengers. 

The    Position   of   Railway   Clerks. 

On  In. -.l.i\  \li.  W.irdle  (Sttickport  -  L.ab.)  asked  the  Presi- 
dent ol  th.-  Bo.ird  ol  Traele  whether  he  had  received  .'in 
application  to  arrange  for  the  ap|xmitnient  of  an  arbitrator, 
in  .-iceordance  with  clause  4  of  tlie  terms  of  settlenient  of  the 
.■.iilw.i\  dispute  -igne<l  .il  th.-  olTice-  of  the  Board  of  Trade  on 
.\ugu-t  i<i  last,  to  de.d  with  the  case  of  the  clerks  who  jx'ti- 
tioiifd  the-  Laiicashiri-  an.l  ^.trkshire  Raihv.iy  Companv  on 
Siptember  jo,  i.|io,  to  in-titui.-  ,ind  publish  a  definite  scale 
.if  salaries,  ba-ed  upon  the  -tandard  rates  now-  obtaining  in 
till  |>o-tal  -ervice;  wheth. -r  he  w.is  ,iware  that  no  scale  of  any 
kind  h.id  \et  be<_Mi  published  ty>  the  st.ifl  In  the  conip.my.  in 
acronlance  with  the  pr.Klice  of  iither  iailwa\-  comp.inic-s,  .-mil 
tl,<-  rec.iinnieiid.ition  of  lb.  r.-cent  Royal  Commission  on  Rail- 
w.iy  Labour  Ou. -stion- ;  .md  whether  he  was  taking  such  steps 
.1-  ni.-.y  be  net  1  s-.ir\   to  ^ri-t  the  disjuiti-  dt-alt  with  bv  arbitration. 

Mr.  Baxton  :  .\fti-r  lln  report  of  the  Roy.d  Commission  had 
111  en  is-ui-d  the  Bo.ud  of  I'ra.l.  ware  asked  to  appoint  an 
•  irbilr.-itor  t.i  di-.il  with  the  c.i-e  ..I  the  clerk-  in  question,  lint 
ill  till  eiu  nni-t.inei  s  it  wmild  not  -1  em  feasible  lo  m.'ike  such 
.111  .ippointiiieiii  mile--  ihc-  r.iilw.av  companv  agr<>ed  to  this 
I  .  .nr-'-. 

Mr.  W.ii.llr  .d-o  a-k.-d  the  President  of  the  Board  of  Tra-Ie 
whether  he  wis  aw. in-  that  .illhough  Ihe  clerks  emplo\ed  by 
the  Metropolitan  Distriet  Railwav  Conip.anv  presented  a 
iii.-niori.d  on  (Vtober  ij,  i.|oo,  ;ippe.ding  for  pavment  for 
Siin.la\  dui\  on  a  b.i-i-  -imilar  to  that  in  operation  under 
other  iailw.i\  <  oiiip.mie-,  this  <-omp.in\  h.ul  refused  to  meet 
the  r.-c|ni  St  of  ilii-ii-  elciks.  and  h.id  not  vet  granted  them 
.in  inters  lew  with  the  linctor-,  .ilthoui^h  -uch  an  interview 
h.id  been  pn---.  d  for  -int.  the  memorial  w.is  pr'-sei-ited  live 
\..ii-  ii;o.  iiiil  the  piiblie  war.-  Irequentiv  given  to  under-tand 
iii.it  i.iilw.n  boanl-r.ioni  .lo..r-  w.-re  .dwavs  open  to  st.'ilf 
diputatioii-  who  wishi-d  t.i  di-ius-  their  griev.-inces  with  ihe 
.lin  clir- ;  ;md  whethi-r  b.-  w.as  .irr.mging  f.ir  this  case  to  be 
.i..ill  with  b\  .irbitratio-i  in  aicordanc-  with  cl;ui-e  4  in  the 
I.  1111-  of  -eill.mi-nt  ol  r.iilw.iv  di-jiuli's  sii^ned  at  the  olli:.--  of 
the  B.i.-ir.l  ..t    I'r.i.l.    on  .\iign-t   m  l.i-l. 

Mr.  BnMiii  Till-  Ivcanl  of  Ir.ui.-  b.i\e  n-c.-ived  represenl.i- 
lioiis  in  this  niatier,  .ind  thi-\  un.l.-rsiaiid  from  the  r.'iilway 
eom[>,in\  thai  th.  iii.inaging  .lir.-ctor  h.i-  twice  seen  the 
.  lerks'  1.  pr.  -enl.iti\. -.  .\-  r.g.irds  the  latter  part  of  the 
i|Ue-lion.  I  m.iv  point  ..iil  th.it  tin  s.-ttlc-ment  of  .Xugu-t  ni  last 
appli.  -  -.nl\  to  <-ompani.  -  tli.it  adopie.l  the  R.-iilwriy  Concilia- 
ti.iii  111.1  Arbilr.cti.in  Seh.-nii  of  11)07.  of  whirh  the  Metropolitan 
l)i-tliii     Kailw.O      W.I-     not     one. 

The    Insurance    Bill    and    Railway   Officials. 

In  the  1I..U-C-  ol  ('.iiiinion-,  on  M..nd.i\,  a  long  dt-bate  took 
pl.K .  .'11  .111  am.-nilment  alfi-eting  1  .-iilw-.-i\-  clerks,  moved  by 
th.-  ClLincllir  ol  the  Exchequer  to  the  lir-t  schedule  ol  the 
N.ilional  Insnr.iiH.  Bill.  Ihi-  -chedule  sets  out  the  classes  of 
I  mjiloN  111.  nt  to  which  the  -iekness  and  inv;didity  part  of  the 
Bill  will  .ippb,  .md  il  .il-o  -i«cifies  the  exceptions,  or  cas<'S 
where  the  IViII  i-  not  lo  apph  .  The  proposal  of  the  Ch;incellor 
III  the  Kxchi-quer  w.i-  t.i  ...Id  t.>  th.-  list  of  exceptions  employ- 
ment as  a  cl.  rk  or  oiherwi-i-  in  the  service  of  a  r;iilway  or 
..I her  company  when  the  Insur,in<e  Commissioners  certify  that: 
ill.'  terms  of  em[)lo\nient  seeun-  sickness  or  ilis.ablement 
b.nelil-  not  li---  f.-ivourable  than  those  under  the  Bill.  The 
discu--ion  to. rk  pl.ice  on  .1  propos.il  to  alter  the  amendment 
-o  .1-  to  m.ike  it  applv  to  .ill  companies  and  to  large  firms, 
whi-th.r  iii<or])orated  or  not,  hut  thi-  extension  was  rejected, 
an.l  Ihe  (io\-ernment  |)ro|Xisal  w.is  adoplc-d  in  the  following 
form: — '  Emjilovment  .-is  .1  clerk  or  other  salaried  official  in 
the-  senice  of  a  railwav  or  other  company,  or  of  a  Joint  Com- 
mittit-  of  two  or  more-  -uch  i-ompanies,  when  the  Insurance 
(/ommissioners  eertiU  that  the  tirm-  of  employment  are  such 
.'IS  to  si'cure  jirovision  in  respect  of  sickness  or  disablement, 
on  ihe  whole,  not  less  favevuralde  than  the  corresponding 
benefits  conferred  by  P;u-t  I.  of  this  .\ct,  and  the  person  so 
i-mploved  is  .-i  m<-n-ilier  of  a  superannu.ation  fund  established  by 
.\ct  of  Parli.ime-nt  for  the  ben<-fit  of  persons  in  such 
employment." 
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WINTER  TRAFFIC  INDUCEMENT. 


On  Deccinbcr  i  the  North  Eastern  Railway  Coinpany  will 
institute  a  two  months'  experiment  with  the  object  of  increasinij 
lon^-distance  travellin^j.  It  will  take  the  form  of  thiriUlass 
day  return  tickets  at  single  fare  for  the  double  journey,  and 
fortnight  return  tickets  ,at  single  fare  ,'ind  a  half  for  the  <k)ul)le 
journey.'  The  lowest  fare  will  be  2s.  6cl.  The  tickets  will  be 
issued  di;tily  for  ordinary  trains  at  nearly  all  North  I^astern 
stations.  ITiere  are  .a  fi'w  exceptions,  however,  princi]xilly  of 
those  stations  connectintr  with  other  com])anics'  lines.  The  d.iy 
return  tickets  will  l>e  av.iilable  for  the  dav  of  issue  onl\ .  and 
for  any  ordinary  iKisseni,'<-r  trains  except  a  few  main  line  trains 
to  and  from  York  and  Newcastle.  The  fortnij4;ht  return  lirkels 
will  be  av,-iil,-ible  by  any  ordin^iry  [xtssenijer  tr.-iin,  .and  for 
return  on  any  day  up  to  the  fifteenth  dav  includinsj  the  dav  of 
issue.  ITie  issue  of  third-class  chea]>  .Saturday  tickets  and 
teji-day  and  17-d.iy  tickets  will  be  suspended  during;  December 
and  January. 

AUSTRALIAN  RAILWAY  CONTRACTS. 

Messrs.  (.iril'iitlis  and  to.,  nave  secured  a  contract  for  new 
railway  construction  in  one  of  the  .\uslrali:ui  Slates.  The 
amount  involvwl  .approximates  two  millions  sterlin.i;;.  Kurtlier 
contracts  for  ralKv.iy  developments  in  other  States  in  .\ustralia 
are  now-  f>einij'  considerctl,  for  which  the  s.ame  firm  h.ave 
tendered. 

The  Railway  ('ommissioiK-rs  of  \  ictoria  have  .iccepled  the 
tender  of  Ekler,  .Smith  and  Co.,  for  the  supply  of  a  larije  number 
of  steel  rails  for  use  on  Victorian  lines.  The  rails  are  to  be 
manufactured  in  Entjland.  The  order  consist.s  of  150  miles  of 
80  lb.  rails  and  10  miles  of  100  lb.  rails,  and  the  charije  will 
be  £i6o,(X)o. 

Ordcr.s  for  ^c  "DD"  entwines  have  been  ])lac<-d  by  tlu-  X'ii- 
torian  Railway  Commissioners  with  Beyer,  Peacock  and  Co., 
England,  and  the  Baldwin  Lwomotive  Works,  .\merica,  the 
total  cost  I)eino;  ^,\S^,220.  Two  motor  trains  have  also  In-en 
ordered  from  the  I'n'ted  States. 

THE  EFFECT  OF  SMOKE  ON  RAILS. 


to  the  conclusion  that  the  plaintiffs  were  not  en'itled  to  the 
declar.ition  which  they  claimed,  and  th.it  the  defendants  were 
entitled  to  the  enforcement  of  the  awaid.  There  would,  there- 
tore,  be  judgment  for  the  defendants  for  £3,506,  with  costs. 


The  Lord  .M.ayor  of  .Manchester,  on  Tuesday,  presided  at  a 
smoke  abatement  conference  at  .Manchester  Town  Hall.  Ther<- 
were  65  delegates  present,  rejire-senting  different  parts  of  Great 
Britain,  Mr.  (iordon  Haney,  M.P.,  presklent  of  the  League, 
presiding.  .Mr.  J.  W.  Graham  submitted  the  rough  draft  of  a 
Bill  to  be  introduced  to  the  Hou.se  of  Cominons  by  the  president, 
Mr.  Gordon  Harvev.  The  i)rinci]3al  propos.al  was  the  formation 
of  a  Smoke  Department  at  the  Local  Go\emmcnt  Board  and 
the  appointment  by  that  D<'partment  of  smoke  inspectors. 

In  the  course  of  a  paper  giving  the  results  of  ob.servations 
in  Leeds,  Professor  Cohfn  said  that  he  was  indebted  to  the 
chief  enginreers  of  the  Midland  and  Lancashire  and  Yorkshire 
Railways  for  obscr\-ations  carried  out  systematically  during  the 
last  17  years,  showing  the  marked  effect  on  rails  produced  by 
corrosion  from  the  atmosphere  c  f  towns  as  compared  with  thos<- 
in  the  country.       

COMPENSATION  FOR  A  COAL  COMPANY. 

■In  the  King'.-.  Bench  Division  of  the  High  Court  of  Justice 
on  Thursdav,".Mr.  Justice  .Scrutton  gave  judgment  in  the  case 
of  the  Lancashire  and  Yorkshire  RaiUvay;^  Company  v.  the 
Haigh  Moor  Coal  Compan\.  The  defendants  worked  a  coal 
seam  under  the  Barnslev  branch  of  the  plaintiffs'  railway.  The 
plaintiffs  had  served  a  notice  on  the  defendants  to  discontmue 
working  the  se;un,  and  thev  i)aid  to  the  defendants  ;is  compen.s.a- 
tion  two  sums  of  ^:i,498  iqs.  6d.  and  ;£.5:58  15s.  6d.  Defendants 
gave  receipts,  but  to  these  added  a  proviso  reservmg  rights  said 
to  be  confernxl  upon  them  by  Sections  80  and  81  of  the  Railwa\ 
Clauses  Act,  J845.  Subsequently,  on  the  strength  ot  that  pro- 
vision, the  defendants  claimed  further  compens-ition  for  allege<i 
losses  claused  by  the  severance  of  the  continuous  workuig  of 
the  seam.  The  'matter  was  referred  to  an  arbitrator,  Mr.  \\  .  h. 
Garforth,  who  aw.irded  the  defendants  additional  compensation, 
amounting  to  ^>,,Si'6,  with  costs  against  the  railway  coinpany. 
The  latter  now  claimed  a  declaration  that  prior  to  the  reference 
to  arbitration  the  defendants  h.id  been  fully  compensated,  that 
the  arbitrator  had  no  jurisdiction  to  mak<-  the  award,  and  that 
such  award  be  referred  back  to  the  arbitrator. 

Mr.  Justice  .Scrutton  said  that  the  proviso  added  to  the 
receipts  given  for  compensation  money  originally  received  by 
the  defendants  must  be  taken  into  consideration.     He  had  come 


PERSONAL. 

Mr.  Harty.  district  locomotive  superintendent  at  W'.uerford, 
has  been  entert.'ined  at  dinner  and  presente-d  with  a  gold  watch 
on  his  transfer  to  Limerick.  To  Mr^.  Hartv  a  gold  bracelet  was 
given. 

Mr.  E.  H.  Hiley,  who  has  been  promoted  to  the  post  of 
divisional  goxls  manager  for  the  Northern  district  of  the  North 
Eastern  R.iilwax ,  has  been  presenle<l  bv  the  Hull  staff  with  a 
gold  cigarette  ca<e. 

.Mr.  (i.  Smith,  m.inager  of  the  Midland  Railw.i) ,  Western 
Australia,  who  lias  been  appointed  Commissioner  for  Railways 
111  T.iMii.ini.i,  li.is  been  voted  ;£."i,<x)o  bv  the  directors  in  .ippre- 
<i.ation  of  his  >,r\i<-<*s. 

-Mr.  <j.  Murray  Smith,  the  new  chairman  of  the  Midland  Rail- 
way Companv,  had  :i  w.arm  welcome  from  the  employees  .at 
Derby  on  (he  iK-'-.ision  of  his  visit  to  present  the  aw.ards  .innu.ally 
made  to  members  of  the  stall  in  connection  with  ambul.ance 
instruction.  One-seventh  of  the  ^lalT,  or  10,518  nu-n,  are  now 
ijualilied  to  render  first  aid,  .and  it  is  hoped  to  incriase  their 
u-.etulness  bv  n-<'xamin;ition. 

.Mdcrman  Kussell,  of  Richmond,  Yorkshire,  has  been  presented 
V  ith  ;i  gol<l  w.it.h  bv  the  townsi^eople  for  services  rendered 
during  the  l.r.e  railway  strike,  when  he  assisted  in  driving 
the  tr-iin  down  from  Richmond  to  Darlington,  which  kept  the 
connections  going.  In  returning  thanks,  he  said  he  was  very 
pleased  to  do  wii  it  he  could  for  the  town  and  the  company 
by  wh(>m  he  wa-  employed.  He  had  been  there  for  some  45 
years  now.  He  had  been  called  a  "black  leg,"  being  a  non- 
uiiion  man. 

Mr.  (j.  H.  ClaiiMliton,  chairman  of  the  L.  and  N.W.R.  Co., 
spe.aking  at  lln  jubilee  bancpiet  of  the  Birmingham  Chamber 
of  Cominerce,  said  th.at  a  reckless  spirit  of  strikes  was  .abroad. 
.\  great  deal  was  being  said  about  the  necessity  of  outside  inter- 
ference with  the  internal  concerns  of  the  railways.  If  they 
w  ish(  d  to  do  right  by  their  men — and  they  did  wish  to  do  right 
— how  could  thev  willingly  accept  outside  interference,  except 
so  far  as  was  advised  by  the  Report  of  the  Royal  Commission? 
Sureh  it  was  no!  too  much  to  .isk  that  the  leaders  of  the  men 
should  be  men  in  their  own  employmenl.  He  would  ask  iheni 
to  repudiate  ihe  idi'a  of  victimis.ition  of  those  who  tried  tD 
im|)rove  the  conditions  of  thi'  men — an  object  absolutely  right, 
in  itself.  Such  victimisation  could  not  be  either  the  practice 
or  the  policy  of  the  honour.ible  and  straightforw.ird  men  who 
were  to  be  found  on  tin-  North  Western  bo;ir<l  ,ind  on  the 
man.igi  men!  also. 

Mr.  .Morjjan  B.  Williams  w.is,  011  November  17,  at  Sw.insea, 
presented  bv  the  dir<x-tors  and  sh.ireholders  of  the  Rhondd.a 
.and  .Swansea  Bav  Railway  Co.  with  a  silver  epergne,  purchased 
with  the  sum  of  100  guineas  voted  .'it  the  half-yearly  meeting, 
ill  recognition  of  his  30  years'  services  to  the  company  ;is  a 
director  and  chairman.  Mr.  G.  Deer,  the  new  chairman,  m.ade 
the  presentation,  antl  l.he  E.arl  of  Jersey,  as  an  old  colleague, 
wrote  that  no  money's  worth  could  represent  the  value  of  Mr. 
Ailliiims's  services.  Mr.  Williams,  who  is  87  ye.ars  of  .age, 
feelinglv  returned  thanks,  and  remarked  that  during  his  ex- 
perience as  enginier  in  the  construction  and  m.inagement  of 
railways  in  this  country,  in  France,  in  Germany,  in  Italy,  and 
in  Russia,  he  had  been  brought  in  close  cont.act  .and  syni|)athy 
with  the  working  and  labouring  classes,  upon  whose  industry 
and  contentment  the  peace  anil  pros(>iMity  of  the  nation  would 
always  largelv  depend.  It  was  to  be  hoped  that  the  lime  was 
not  far  distant  when,  by  re.a-onable  and  mutual  concession 
between  capit.il  .and  labour,  the  dis.-istrmis  strikes  .ind  lockouts 
would  be  avoided. 


Funeral  of  Mr.  F.  J.  Dunn. —  The  remains  of  the  Lite  Mr.  Ered 
\.  Dunn,  late  general  m.inager  of  the  North  London  Railway, 
who  retired  in  1909,  were  interred  on  November  17  ;it  Ilford. 
.\niongst  those  present  were  the  following  retired  otikers : — 
Mr.  John  Hyde,  secretary;  .Mr.  H.  J.  Pryce,  locomotive  super- 
intendent :  Sir.  .\.  Flanders,  testate  agent  ;  Mr.  J.  Gilmour, 
cashier;  Mr.  .\.  J.  Rowlx-rry,  assistant  .superintendent;  .Mr. 
W.  Fielding,  jjolice  su,]>erintendent.  The  following  also 
attended: — .Mr.  (i.  N.  Ford,  traffic  superintendent,  N.L.R.,  and 
district  superintendent,  L.  and  N.W.R.  ;  Mr.  W.  Thomas,  chief 
of  expenditure  <li-ijartnient,  L.  and  N.W.R.;  .Mr.  G.  Keary, 
district  supfTintendent,  G.E.K.  ;  Mr.  A.  Moore,  |x>lice  superin- 
tendent, G.IvR.  ;  Mr.  .\.  \\\x)<.l-Ilill,  engineer,  N.L.R.  ;  .mil  a 
large  number  of  present  and  retired  employees. 
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RAILWAY  NOTES. 


New  Railways  for  Mexico. 


-Efforts  are  to  be  made  to  complete 
in  «ix  yieiirs  the  new  National  South  Eastern  Railway  of 
.Mexico, '  which  will  connect  the  United  Railways  of  Yucatan  . 
with  the  central  national  lines,  and  will  complete  a  continuous 
trunk  line  from  El  Paso  and  Laredo,  in  the  northern  part  of 
Mexico,  to  Merida,  in  Yucatan.  'Hie  cost  is  estimated  at  over 
three  millions  sterling. 

A  London-Glasgow  Record On  Monday  last  the  Lxjndon  and 

North  \\'estern  Raihvav  accomplished  a  record  run.  A  cine- 
matoo-raph  firm  lost  'the  Scotch  express  at  Euston,  and 
chartered  a  special  to  Glasgow.  The  first  1 58  miles  to  Crewe 
was  covered  in  159  minutes,  and  from  Crewe  to  Carlisle,  146 
miles,  in  150  minutes.  Tlie  complete  run  to  Glasgow  averaged 
])ractically  60  miles  an  hour. 

The  Closing  of  Invergarry  Light  Railway — The  North  British 
Railway  Companv  have  made  an  offer  to  the  Fort  Augustus 
Railway  Companv  for  their  undertaking,  which  was  closed  on 
November  i,  but 'the  latter  have  not  seen  their  way  to  accept. 
\  meetino-  of  the  local  committee  formed  in  connection  with 
the  matter  has  asked  the  Count\-  Council  to  take  steps  to  induce 
the  companies  to  refer  the  question  to  the  arbitration  of  the 
Board  of  Trade. 

The  Proposed  East  Lothian  Coal  Railway — Sir  R.  Mackie,  the 
representative  of  Leith  Council  on  the  Leith  Dock  Conmiission. 
favours  the  scheme  for  the  new  railway  introduced  by  the  coal- 
masters.  If  the  line  is  sanctioned  by  Parliament,  he  states  tliat 
it  would  put  an  end  to  any  idea  of  a  competing  dock  at 
Coclienzie  or  neighbourhood,  and  \vould  enable  the  coal  trade, 
which  was  capable  of  much  further  development,  to  be  carried 
on  in  a  much  more  expeditious  way  than  at  present. 

Additions  to  the  P.  and  O.  Fleet — The  latest  addition  to  the 
P.  and  O.  liners  is  the  "  Ballarat,"  which,  on  November  18, 
began  to  run  in  the  branch  ser\ice  to  Australia  by  way  of  the 
Cape.  She  is  one  of  two  sunilar  ships  built  by  Messrs.  Caird, 
of  Greenock,  the  other  being  due  to  start  on  her  maiden  vo>age 
on  June  13  next.  They  are  of  11,100  tons  register,  and,  in 
addition  to  acoommodadng-  1,100  passengers  each,  will  be 
capable  of  carn'ing  about  11,000  tons  of  cargo,  including  5,000 
tons  of  frozen  produce. 

Railways  and  the  Leather  Trade — A  conference  has  been  held 
at  the   Railway'   Clearing   House  between   the   general  goods 
managers  of  the  raihvav  companies  of   the   United   Kingdom 
and  the  United  Tanners'"  Federations,  the  latter  seeking  better 
and  more  economical  conditions   for  the  traffic  of  the  leather 
trades.     It  is   understood    that   the  managers   expressed   their 
willingness  to  accept  some  of  the  suggestions  of  the  federations. 
Pennsylvania  Standard  Road  Bed — Bv  beautifying  its  road  bed 
and    station   grounds   the    Pennsylvania    Railroad    is    effecting 
material  economies  and   at   the    same   time    securing   what   is 
declared  to  be  an  ideal  road  bed.     Apparently,  American  rail- 
wavmen  are   learning   some  useful  lessons  from   their   inspec- 
tion   of    railwa\s    in    this    countr}-.        Grassy-     banks     sloping 
smoothlv  down  to  the  tracks  will,' a  Pennsylvani.an  enthusiast 
savs,   m'ean   the  saving  of  thousands   of  dollars  now  spent  on 
maintenance  of  way."     "  Water,"  said  a  prominent  .\merican 
railroad  official,  in  a  recent   lecture,  "is  the  greatest  enemy  of 
the  road  bed.       Water  flowing  down   unsodded   slopes  causes 
erosion,  washing  dirt  and  stones  into  the  ditches  and  choking 
the  drainage."    That  it  is  worth  while  to  emphasise  these  facts 
goes  to  show  that  .American  railways  are  still   some  distance 
behind  British  lines  in  matters  of  upkeep.     It  was,  in  fact,  not 
until   the  summer  of    1905  that   the  Pennsylvania    adopted  the 
present  improvement  in  order  to  reduce  the  cost  of  maintenance, 
as  well  as  to  travel  safer  and  more  agreeably.    A  committee  of 
engineers  prepared  plans  for  what  is  now  termed  standard  road 
bed,  which  requires  a  ditch  of  loj  ft.   wide'on  each  side  of  a 
four-track  road,    and  the  bottom  of  the  ditch  must  be    35    ft. 
below  Ihe  level  of  the  top  of  the  ties,     lliat  means  there  must 
be  a  decided   slope  from   the  lowest   part  of   the  road  bed  to 
the  bottom  of  the  ditch. 


Delhi  Umballa  Kalka  Railway .At  the  annual  meeting,  held  in 

Gre>ham  House,  Old  Broad  Street,  London,  on  Wednesday,  Mr. 
.\lexander,  who  presided,  stated  that  the  gross  revenue  had 
been  Rs.27,43,860,  compared  with  Rs. 24, 31,869  in  igio,  an<l 
Rs. 2 1, 33, 759  in  1909,  anfl  was  the  largest  revenue  the  company 
had  ever  earned  in  any  one  year.  Tlie  increase  had  occurred  in 
both  passenger  and  goods  traffic.  The  board  had  been  able  to 
recommend  an  addition  of  i  per  cent,  to  the  dividend,  making, 
with  the  bonus,  8  per  cent,  for  the  twelve  months.  The  report 
was  adopted. 
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Yesterday. 

Last  week. 

A  Tear  Ago. 

143 

148 

143 

148 

153 

156 

82 

8; 

82 

84 

85 

87 

65 

66 

65 

66 

68 

71 

771? 

781? 

78 

79 

84 

85 

585, 

591< 

59 

5912 

6II4 

61 34 

20 

2014 

2OI4 

20'! 

24l8 

2458 

1-e 

153 

Us 

138 

'3 

Us 

2l8 

5 

212 

s 

25, 

314 

212 

3 

212 

3 

254 

31, 

81 

83 

81 

83 

81 

84 

67 

69 

67 

69 

62 

64 

84 

86 

84 

86 

85 

87 

50 

52 

51 

53 

44 

•46 

30lS 

3112 

3012 

3112 

2612 

2712 

53, 

6 

5'8 

6l8 

338 

358 

38 

40 

38 

40 

47 

49 

56 

58 

56 

58 

56 

58 

3912 

401? 

5912 

4012 

35I2 

3412 

29 

29 12 

2934 

3OI4 

22 

22i2 

15'2 

\5h 

14l8 

1438 

1138 

1153 

68 

68I2 

6Bis 

69 

66I4 

6634 

58 

60 

59 

61 

58 

60 

16 

13 

16 

18 

14 

16 

89 

90 

89l2 

9012 

91 12 

92l2 

51 14 

5112 

5218 

5238 

50 

5OI4 

48 

4812 

49 

H9l2 

47I2 

48 

155 

133 

136 

139 

157 

140 

120 

122 

1 

II4 

1 

II4 

34 

1 

12012 

12t 

121 14 

12134 

12212 

125 

56 

39 

37 

40 

36 

39 

59 14 

5934 

60 

60 12 

67I2 

68 

78 

80 

78 

80 

81 

83 

47 

50 

47 

50 

46 

49 

9Z>2       93I2       95 


88 


89 


Lond.  Brighton  &  S. Coast, Ord.... |  113 

Do.    Pref.  (6%)  Ill 

Do.    Def 98U 

Do.    Ccrt.Con.  Riuhts  above  61fe  10 

Lond.  Chat.  «  Dover,  Arbit.  Ord.  IS'd 

London  and  North  Weittern,Con^.'  153'2 

London  and  Sooth  Western,  Con-i.  13  > 

Do.     4%  Pret. Conv.  Ord 92'2 

Do.    Def 4d'2 

Lond.  Tilbury  &  Southend,  Cons.  145 

Mersey,  Cons.  Ord 6 

Metropolitan,  Cons I  42'? 

Do.    Surplus  Lands  Stosk I  65 

Metropolitan  District,  Ord ,  23'4 

Midland,   Pref.  Conv.   Ord.  (2J%l'  61 '4 

Do.     Def.  Conv.  Ord 70'2 

North  British,  Ord.  Pref.  (8%)    ...  61 12 

Do.    Ord 27I2 

N.  Cornwall  (L.*U.)  4%  Pret.  Or.  82 

Do.     Def.  Ord 24 

North  Eastern,  "Consols" 1225, 

North  London,  Cons 99 

North  Staffordshire,  Cons.  Orl.  ...:  90 

Plymouth  Devon  A  S.W.  Jun.,  Or.l  51 

Port  Talbot  Railway  and  Dock?  ...  14 

Rhondda  and  Swansea  Bay 12 

Rhymney,  Cons.  Ord.  Cap.  Stock  17o 

Do.     Pref.  Ord.  (1%)  1  92 

1)0.    Def.  Ord 89 

Sheffleld  District,  £10  Shares :        45, 

South  Eastern,  Ord :  85 

Do.     Pref.  (1)%)    120 

Do.     Def 5218 

Stratford  &  Mid.  June.  Cons.  Ord.!  47 

Tafl  Vale,  Ord 7312 

Vale  of  Glamorgan,  Ord 92 


115 
133 

9J3, 

11 

15'3 

136 
13/ 

9312 

46 

147 

8 

43 

67 

30 14 

6134 

71 

62 

2734 

84 

27 

12314 
102 

92 

5» 

14i2 

12I2 
180 

94 

94 
5I4 

87 
122 

5258 

50 
74 12 
95 


113 

131 
98 
10 
168 

13654 

!35 

9212 

46 

142 

6 

45 

65 

50 

6l>2 

7U4 

6I34 

27'2 

82 

24 
125>4 

93 

90 

51 

14 

12 
175 

92 

89 
454 

85 
120 

55I3 

47 

7312 

92 


115 
135 

9312 

II 

1638 
I37I4 

137 

95I2 

4S'2 
144 
8 

4512 

67 

5012 

62 

7i;5 

62  >4 

2754 

84 

27 
12334 
101 

92 

54 

I4I2 

1212 
180 

94 

94 
5I4 

87 
122 

5558 

53 

74I2 

95 


111 
131 

95 12 
7l2 

I5I4 
155 
158 

94 

46 
122 
2'2 

3734 

64 

25'4 

61 3» 

63 '4 

6412 

3033 

86 

20 
123 
105 

87 

45 

I5I2 

12 
198 

95 
108 
3I4 

77 
117 

40 

46 

75 

91 


113 
135 

96 
8I2 

1512 
155>s 
140 

95 

4612 
124 
5I2 

3BI4 

66 

2554 

62 14 

64I4 

65 

3053 

83 

25 
12812 
105 

89 

50 

14 

1212 
205 

97 
111 
534 

79 
119 

40 14 

49 

74 

93 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.         B    4 

Do.  C   4 

Do.         D    4 

Cardiff     3 

Central  London 4 

City  and  South  London  Perpetual    4 

East  London '2nd  Charge  A   4 

Do.    2ndChargeB  4 

Do.     3rd  Charge  4 

Do.    4th  Charge  4 

Do.    E.L.B.  Ist  Debentures Si 

Do.    WhitechapelExtension    ...    2^ 

Forth  Bridge 4 

Fomess 3 

Glasgow  and  South  Western    4 

Great  Central     6 

Do 4J 

Do 3i 

Great  Eastern    \ 4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Oreat  Western  4 

Do 

Do 

Do 

Do 

Highland 

Do 

Hull  and  Barnsley  1st 3 

Do.    2nd    3^ 

Isle  of  Wight 4 

Lancashire  and  Torksbire 3 

London  and  Biackwell    4^ 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...    4 

Do 4. 

London  Chat,  and  Dover  Arb 4i 

Do.    B    * 

4 

1883    4 

1890    8 

IS99    8 


Do. 
Do. 
Do. 
Do. 
Do. 

London  Electric 4 

London  and  North  Western 3 

London  and 'South  Western  A 3 

Do.    Consolidated    3 

Loodon  Tilbury  and  Southend 4 

Metropbbtan .'. 81 

Do.    A     , 8{ 

Metropolitan  District 6 

Do 4 

Do.     Perpetual  (19CS-6)  4 

Do.    PjiorLlen    4 

Midland  2i 

Midland  &  S.W.  Junction  A 3 

Do.     B 8 

Do.    C 3 

Neath  and  Brecon  1st 4 

Do.     Al   4 

Do.     A2  4 

Do.     B 4 

North  British 3 

M.  Com.  (Lannceston  A  Delabole)  3^ 


96 

76 

96 

88 

105 

93 

85 

79 

56 

74 

102 

ICO 

95 

39 

16 

9 

84 

60 

104 

77 

107 

126 

114 

87 

104 

102 

79I2 
105 
107 
112 
118 
132 
68 
102 
105 
78 
101 
101 

7915 

108 

lOl 

105 

118 

112 

111 

98 

98 

74 

73 

85 

96 

85 

8054 

8044 

105 

89 

88 
144 

97 

66 
100 

67 

63 

28 

17 

95 

89 

83 

77 

78 

89 


98 
78 
98 

90 

107 

95 

87 

81 

59 

76 

104 

102 

97 

42 

18 

11 

87 

62 

1C6 

79 

109 

128 

116 

89 

106 

104 

8OI2 

103 

109 

114 

120 

V34 

69 

104 

107 

80 

1C3 

103 

8OI2 

110 

103 

107 

120 

114 

113 

100 

100 

76 

75 

87 

98 

84 

8154 

8154 

107 

91 

SO 

146 

£9 

98 

102 

es 

65 
33 
20 
So 
91 
85 
79 
79 
91 


Debenture  Stocks  (continued). 

North  Eastern .* 8    ^ 

North  London   4^ 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheflield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do 3i 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale  cf  GlamoiTgan 3 

Whitechapel  and  Bow 4 


8C 
117 

78 

98 

103 

103 

105 

91 

104 

128 

SO 

77 

77 

102 

76 

103 


81 

119 

80 

100 

105 

105 

105 

93 

106 

130 

92 

79 

79 

104 

78 

105 


Preference   Stocks— 

(continued). 


Preference   Stocks. 

DIVIDENDS  COSTlSGESr   ON  THE  PBOFITS  OF   EACH 
SEPARATE  YEAR. 


Alex.  Docks,  and  Rail.  4^%  Ist  Pref.  Al  100 
Do.     4J%  2nd  Pref.  B 84 

Barry     6%  Pref.  Stock  (1st)    I  124 

Do.     4%  Cons. 
Do.    4%  Third 

Caledonian  4%  Cons.  No.  1.. 


Do. 
»Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 
6% 
4% 
4% 
4% 
4% 


Do    No.  2.. 

1878 

1884 

1887  Conv... 

1902 

1904  Conv... 
1906  Conv. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


98 

97 

101 

99 

125 

99 

100 

99 

99 

99 

24 

108 

104 

105 

102 

98 

95 

91 

88 

88 

101 

100 

99 

99 

74 

121 

S6 

115 

115 

115 

111 

107 

82 

72 

6%  Pref.  1891    62 


Cambrian  No.  1,  4%  . 

City  and  South  London  5%  1891  . 

Do.    6%  1896  

Do.     5%  1901  

Do.     5%  1903  

Forness  Consol.  Pref.  4%,  1881 .... 
Do.  4%  Pref.  Stock  A,  1881 .... 
Do.     4%  Pref.  Stock  B,  1883..., 

Do.    4%J'ref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  . 

Do.    4%Pr;f.  No.  2 

Do.     4%  Pref.  1883    

Do.    4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.     4%  Pref 

5%  Conv.  Pret.  18T2    

5%  Conv.  Pret.  1871    

b%  Conv.  Pret.  1876    

6%  Conv.  Pref.  1879    

5%Conv.  Pret.  lasl     

4%  Pref,  l-«a 
4%  Pref.  1891 


Great  Eastern  Cons.  4%  Pref. 

Do.    8*%  1890    

Do.     34%  1893     

Great  North  of  Scotland  A  k'ia  . 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.. 

Do.     3%  Pret.  Stock  l!f96    .... 

Do.     3%  Pret.  Stock  1898    .... 

Do.     3  fc  Pref.  Stock  189i)    .... 

Do.  3%  Pret.  19J1  


100 

87 

87 

96 

95 
102 

76 '2 

76 

76 

76 


102 
86 
126 
100 
99 
105 
101 
127 
101 
102 
101 
101 
101 
26 
110 
1C6 
105 
104 
100 

S5 

93 

90 

90 
105 
102 
101 
101 

76 
123 

98 
117 
117 
115 
113 
llO 

85 

76 

66 
102 

83 

89 

98 

95 
!04 

77l£ 

77 

77 

77 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.     B  5%  

Do.     4%    

Do.    8*%  Pref.  Stock  1897 

Do.    35%  Pref.  Stock  1898   

Hull  and  Barnsley  3*%  Pref.  1899    .. 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref, 

Do.     4%  Pret.  1903    

Do.     4%  Pret.  1903   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^%.. 

Do.     4i%  Second  Pref.  j 

London  Electric  4%  Pref 

Lon.  A  North  Western  Cons.  4%  Pref... 

Do.     4%  1902  ! 

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1881    ...; 

Do.     3i%  Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.    4%  Pret.  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      3*%  A  Pref 

Do.     34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

Do.    Assent.  Exten.  Pref 

■Midland  2»%  Perp.  Pret 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  4*%  ... 

Do.     1865  Pref.  6%    '. 

Do.    Conv.  5%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    4j%  CoDV.  Pref.  187S 

Do.    6%  Conv.  Pref.  1879   

Do.     4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Pref.  1888   

Do.     4%  Conv.  Pref.  1890    

Do.    4%  Conv.  Pref.  1892   

Do.     4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Coia.  1866 

Do.    44%  1875 

North  Staffordshire  S%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Pret 

Rhondda  and  Swansea  Bay  5%  Pret.  ... 

Rhymney  4%  Cons 

Sheffield  DUtrict  5%  Pret.  £10  Share  ... 
Sooth  Eastern  Cons.  44%    

Do.  Do.  6%      

Do.    4%  1891  

Do.     34% 

Do.    3%    

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903   

Tafl  Vale  4%  Pref 


12B 

130 

104 

106 

114 

116 

89 

91 

75 

77 

75 

77 

86 

83 

99 

101 

92 

94 

77 

78 

102 

104 

102 

104 

127 

129 

126 

128 

86 12 

8712 

63 

65 

81 

85 

104 
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103 

105 

103 
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102 

104 

90 

92 

101 

103 

100 

102 

10 

12 

86 

87 

84 

83 

84 

85 

88 

90 

74 

76 

64  Ij 

6512 

65 

68 

101 

103 

112 

114 

126 

128 

125 

127 

111 

113 

111 

115 

124 

126 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

102 

104 

115 

117 

109 

111 

76 

78 

108 

111 

9'! 

10 

12 

12'2 

99 

101 

85, 

9I4 

113 

115 

125 

127 

100 

102 

85 

88 

74 

76 

99 

101 

100 

102 

99 

101 

Underground  Elec.  Rys.  of  London   1^8         2l8 

44)i,  BjolioflJiJ 100  i02 

6!(,  Inco-ne  Bonds  1948 65           65 

i'i,  l^t  Power  House,  Debs.  Red.  ..  103  102 
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THE     RAILWAY     TIMES 


[November  25,  191 1. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railwray*. 


Name. 


Closing  Pkices. 


Yesterday. 


Last  veek, 


Alberta  P.y.  &  Imgatiun,  Cap.  Stk. 
AlgomaCen.\  HiidM.n  liny  l^t.^Uiil 
Atlantic  &  N.W.  o%  Guar.  Int  Mt. 

Beira,  H%  Mt.  L'eb.  Bd« 

Do.  6%      Incame  Deb.  Mk [ 

Buffalo  A  Lake  Huron,  Ore 

CIgry.  4  Ednintn.,  4%  Cons.  Debi. 
Canada  Atlantic,  4%  Cutis.  Ist.  Mt. 
Canadian  N.  Ontario,  £1^%  Mt.  Dbe 
Canadian  N.  t^uebec,  4%  I'erp.  Bbs. 
Canadian  Nor., 4%,  l8t  Mt.  febs.... 
Canadian  I'acitJc 

Do.    4%  Non-Cuni.  Pref 

Central  Ontariu,  5*X,  l^^t  Mort 

Dawson  Gr.ForkB*  BtewartRiver6% 
Demerara,  Ordinary  Stock 

Do.    7%  Perp.  Pret.  Stk 

Do.    4%  Eltension  PptI 

Dominion  Atlantic  >%  N-Cuni.  Pref. 
Duluth,  Winn,  i  Pa  .  4%  1st  Mt. 

Emu  Bay  A  Mount  Bi2,choff  

Emu  Bay  5%  1st  Mt.  Dchs 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  1st  Ut.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.    6%  1st  Prcl.  Stk.  NonCum. 

Do.    5%  2nd        do do. 

Do.    4%  3rd         do do. 

Manitoba  S.\V.  Col.  6%  1st  Mt.  Db. 

Uaabonaland  Ist  Mort.  5%  Debs. ... 

Do.  6%  Guar.   Mt.    Debs. 

MidlandofW . A.  ,6%Cum.  Income  Db 

Nakusp  A  Slocan,4%  Bds 

Katal-iiululand,  3%  Ist  Mt.  Debs.... 
New  Brunswick,  6%  Ist  Mt.  Debs, 
NettCapt  l,"i.nt.,  4%  Cons.  Ist  Mort, 
Ontario  A  (Quebec,  ti%  Capital  Stk. 
Qu'Appellc,  Long  Lake,  dt  Ssktcwn. 
Quebec  A  Lake  St.  John, Ist  Mt.Bds. 

Quebec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Red 

Do,    3%  2nd  Deb.  Stk.  Red, 
Do.    7%  Income  Bonds,  Red. 

Rhodesia,  6%  1st.  Mt.  Debs 

Do.        4%  Ist  Mt.  Debs 

Bt.  Lwnce.  A  Ottawa,  4%  IstMt  Bds, 
Bhswp.  A  Okngu.,  4%  Ist  Ut  Bds. 
Temiscouata,  5%  Prior  Lien  Bds.... 
TemiBCOUata  Ky.  Bd.-hldrs.  Com.... 
Tor.  Grey  A  Bruce,  4%  Ist.  Mt.  Bds 
White  Pass  and  Yukon 
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Forelgrn    Railways. 

Closino  Pbiceb. 


Yesterday. 


Last  week. 


A  Year  Atio. 


American  Railways. 


Alab.  Gt.  Southern,  Orl.  Shares  ... 

Do.  Pref.  Shares 

Alah.N.  Orl.  Tb  4  Pac.  6%  "A"  Pfd. 

Do.  "  B  "  Deterred 

Atchison,  Topeka  &  Santa  Fe  Com 

Do.        S°/,  Non-Cum.  Pref, 

Atlan.  1st  Leaned  Lines  Rental  Trst. 

Baltimore  A  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  A  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Stk.Crts. 

Do.         4%  Pretd.  do.     ... 

Chicago,  Milwaukee  A  St.  Paul,  Cm. 

Do.    Prefd 

Cleveland  A  Pittsburgh,  7%  Guar. 
Denver  4  Rio  Grande,  Common   ... 

Do,     [New  Co.]    do 

Do.  6%  Non-Cum.  Pretd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  Ist  Prefd. 
Do.  4%    do.    2nd    do.  ., 
Great  Northern  (L.S.A.)  Prefd. 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

Kalieas  City  Southern,  Common 

Ijoulsville  and  Nashviile 

Minnea.St.PauI  4  S.  St.Marie,Com. 

Do.  Prefd.  Stk.  Non-Cum 

Do.   4%  Leased  Lines  Stk  Cts. 
Missouri  EansaB4  Texas,  Cotnmon 

Do.  Non-Cum.  4%  Prefd. 
Mobile  4  Birmingham,  Prefd.  .. 
Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 
Do.  6%  Non-Cum.  2nd  Prefd, 
New  York  Cent,  and  Hudson  River 
New  York,  Ont;  A  Western  Com.. 

Norfolk  4  Western,  Common 

Do.    4%  Noil-Cum.  Adj.  Prefd. 
Northern  Pacific,  Capital  Stk.   .. 

Pennsylvani^a  

Pittebrgh,  F.  Wayne  A  Chic.  Gr.  7% 

Reading,  Common 

Bock  Island,  Common  

Do.    Preferred    

Bt.  Louis  Bridge,  Ist  Prefd.  6%    ... 
Southern   Pacific,  Com.  Cap.  Stk. 

Bonthem,  Common  Stk 

Do.    6%  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd 

Wabash,  Common 

Do.    Preferred 

L'.S.  Steel  Corp.,  Common 

Do.  7«/iCum.  Pref 
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Alcoy  A  O&ndla.  4%  Detn 

Antofafiasta  (Chili)  ft  BWla.Pt.Ord.  ' 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Arauo,  Ord 

Argentine  Gt.  Western,  Ord , 

Do.        5%  Cum.  Pref 

Argentine  fCK.,  Slock 

ArKeutine  Transanuine,  7%Cm.  Pf. 

Arica  4  Tacna,  Shares 

Bfthla-Blanco  A  N.W.,  Guar.Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  River  A  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  Ka.stC%  1st  Debs.  ... 
BuenoH  Ayres  A  Pacific, Or.1.  Stk.... 
Do.  5%  lat  Pref.  Stk.   Cum. 

Buenos  AyresCent.,4A%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 
Do,  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenoa  Ayres  Midland  5  %  Pref....  ' 
Buenos  Ayres  Western,  Ord.  Stk. ...  i 

Do.  5%  Pref | 

Cartagena  (Clnibia.)  5%  Isl  Mt.  Dbs 
Central  Art^entine  Cons.  Ord.  Stk.      | 

Do.     Deferred  Stk | 

Central  Uruguay  Kastn.  Kxtn 

Do.  5%  Pref.  Sharei*  , 

Central  Uruguay  Northern  Extn.  ...  , 
Cen.  UruRuayof  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs i 

Columbian  National,  6%  IstMt.Dbo.  j 
ColumbiunNat. Custom. Gtd.6%Dbs. 

Columbian  Northern,  5%  Debo, \ 

Cie.F.desC.deF.delaPvce.deSnta.Fe  ' 
Cordoba  A  Rosario,  6%  Ist  Pf .  Stk.... 
Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    .'i%  Non-Cam  2nd      Do. 
•  Crdba.  Cen.  B.  Ayres  Eitn.  5%  Dbs. 

Costa  Rica    

Cuba   Railroad,  Pf.  6  %  Non-cum, 

Cuban  Central,  Ord 

Do,  6*%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Dorado  Extension 

Egyptian  Delta,  5^%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock. 

Do.        5%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

G.N.  Cent.  Colombia  5A%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ity.Co.  5%  Bds. 

Interoc.  of  Mexico  { AcplcotoVeraCz.) 

Italian,  3%  Rly,  Bonds 

Kansai,  U%  Ist  Mort.  Debs.  Red.... 

La  Gualra  A  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar. 5%.. 

Lsopoidina  Ord.  Stock    

Do.  5A%Pref 

Lima,  Share'?    

Manila,  5%  Pref 

Mexicaa,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref,  8%  do 

Do.        2nd  do,    6%  do 

Mexican  Eastern  5%  Deba.  Red.  ... 

Mexican  Southern,  Ord,  Stock  

Mexico  N. Western  6%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Namur  A  Liege,  Pref.  Guar.  6%  "... 

Nasftjo-Oscrshmn  New  4%  IstMt. Be. 

Nitrate  Ord 

North  East,  of  I'ruguay,  Ord 

N.W.  of  Uruguay,  6%  l^t  Pref.  Stk. 

Nortliern  of  France,  3%0blig.  Red. 

Ottoman  By.  of  Anatolia,  5%  Db*i. 

Ottoman  (Smyrna  to  Aidin)   Ord.... 
D_-  6%  Cum.  Pref 

Otmn. {Smna.  to  CsKba.A Ex.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  A  Med.  Oba.  Red 

Philippine,  l^t  Mort.  4%  S.  F.  Gold 

Prtes.Atus.A  Plpiisus.4A%lBtMt.D8. 

Prlo.Algre.A  N.  Hmbg.iBr2l.)7%PI. 

Puerto  Cabtrllo  A  Valencia  

Rio  Claro  Sao  I'auto,  Shares  

Royal  Sardinian,  Ord,  Shares 

Ryl.Trns-African.6%  latMt.  Bds. ... 

Salvador,  Ord 

Do.        6%  Pref.... 

San  Paulo  ^Brazilian),  Ord.  Stk.  ... 
Do.    5%  Non-Cum.  Pref.  Stk.   ... 

Sauth  Austrian   

South  Italian.  3%  Obligs.  Red 

S.  Manchurian,  5%  Stg.  Bds,  Red, 

Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal.  Ord.  Shares    

uri.itLd  R.  R.  of  Yucatan5%  Mt.  Gd. 

Untd.  of  HavanaAReglaWhses.Ord. 
Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red, 

Uruguay  Northern,  7%  Pref.  Stk. 

Vera  Cz.  A  Pc.  1st  Mt.  4^%  Gld.  Bd. 

Vera  Cruz  (Mexico),  6%  Cum.  Pref. 

Vera  Cruz  Terral.  4^%  Dbs.  Red. ... 

Villa  Maria  4  Rufino,  Guar.  Stk. ... 

West,  of  B.  Ayres.  6%  Mt.  Bds,  Red. 

Wentem  of  Havana  

Zafra  A  Huelva.  3%  Bonds 
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88'2 

8912 

105 

107 

105 

107 

104 

1C6 

104 

106 

8II2 

8212 

82 14 

85 14 

21 

22 

.      2?l2 

2312 

100 

102 

1  100 

102 

2712 

29 

2712 

29 

S3 

97 

93 

97 

13I2 

14 

15I4 

1'3,, 

I3I4 

1334 

I3I4 

1334 

54 

56 

56 

58 

)6l4 

I7I4 

I6I4 

17I4 

18 

19 

18 

21 

22 

21 

85 

89 

85 

414 

434 

4I4 

1534 

1634 

153, 

90 

92 

90 

93 

95 

95 

0 

I2 

0 

178 

238 

178 

25 

26 

25 

151? 

1414 

1312 

278 

3I8 

26a 

512 

6 

5l2 

206 

203 

206 

115 

115 

113 

4I4 

454 

4I4 

13 

14 

13 

102 

103 

102 

93 

95 

94 

634 

7 

63« 

94 

95 

94 

85 

86 

85 

100 

102 

100 

98 

100 

98 

34 

36 

34 

96 

98 

96 

7 

8 

7 

102 

103 

102 

89 

91 

89 

107 

109 

107 

1234 

13>4 

1254 

6i8 

668 

6l4 

19 

22 
83 

454 
1554 
92 
95 
l2 

25e 
26 
1414 

278 

6 

208 

115 

434 

14 

1C3 

98 

7 

95 

86 

102 

100 

36 

98 

8 

105 

91 

109 

I5I4 

634 


32 
102 
129 
103 

538 
104 
112 
45 
III2 

3 
88 
98 
8'8 

h 

5 
92 

92'2 
HI 

941? 
117 

1078 
117 

"le 
121 

11 12 

69 
IO5I2 

96 
768 

9 12 
668 
85 
96 
75 
54 
77 
77 
106 
55 
107 
85 
8512 
36 
90 
354 
9i2 
100 

834 

45 

93 

83 

47 

11 

1154 

461? 

9212 

69 

9912 
5 

2214 
6412 

105a 

278 

Jia 

47 
I34I2 

8812 
104< 
lOUz 

8312 

17 
101 

271? 

92 

14I2 

13I4 

59 

1634 

98 
1912 
21 12 

90 
3 

1634 

89 

90 
234 
2i2 

26 

14 

86 
2I4 
45, 
202 
113 

458 
1334 
104 
93 
6 

96I4 
76'2 
!C1 
100 
33 
97 
7 
105 
88 
109 
10 
5I2 


34 
104 
131 
105 

358 

106 

114 

44 

12 

3I2 

90 

100 

958 

58 

5 '2 

94 

93l2 
113 

95'i 
'.18 

111$ 
119 

13l6 

122 
12 
71 
10612 
98 
77a 
934 

676 

88 

97 

77 

56 

78 

79 
103 

57 
109 

87 

86 12 

37 

92 
4I4 

10 
102 

gi4 
44 
94 
91 
49 
lll2 
12I4 
4712 
9313 
72 
10012 

512 
2314 

65l2 

1078 

3ie 
33a 
4712 
13512 
891? 
106 
IO212 
8612 
18 
103 
29 
96 
15 
1334 
41 
1734 
100 
2012 
22 12 
92 

3I2 
1734 
91 
92 
3I4 
3 
27 
1434 
91 
23, 
5I4 
204 
115 
5I8 
I412 
105 
100 

eu 

963« 

7712 
103 
102 

35 

99 

8 

104 

90 
111 

lOlj 
6 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry. 


Week    ending  November  19        1911- 

Total  (or  week    i       ^l^.SOZ 

Aggregate  for  20  weeks  £267.392 


Miles  open  '■       65^4 

Inc.  this  week,  £5,261       Dec.  20  weeks.  f2 1.648 


Week  ending  November  19 
Passengers,  etc. 
Ooodii,  etc 

Total  for  week. 

Aggregate  for  1 6  weeks 
MUes  open 
inc.  this  week. 


Week  ending  November  19 
Passengers,  etc 
Qoods,  etc 

Total  for  week 


^„._.  _ _ £5,458 

Aggregate  for  20  weeks j  ^  154.789 


«5,085 
£154.074 


Miles  open  '        287 

Inc.    this  week,  £555    Inc.  20  weeks.  £715 


28012 


Central  London. 


Week   ending  November  18 

Total  for  week 

Aggregate  for  20  weeks  

Miles  open 
"Dec^ 


1911. 
£5.093 
£92,994 


1910. 

£5.495 
£108,241 


6I4 


6I4 


-T,Z^    this  week.    £402    Dec.  20  week3r£15.247 


City  and  South   London. 


Week  ending  November  19 

Total  for  week 

Aggregate  for  20  weeks 
MUes  open 


1911. 

£3,268 

£62,784 

7I4 


Inc.  this  week.  £27     Dec.  20  weeks,  £8 


Dublin  and  South  Eastern 


Week  ending  November  17 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks  

Miles  open 


1911. 
£2.922 
1,676 


£4,593 
£120,881 


160 


ol9l0. 
£2,819 
1,705 


£4,524 
£121,166 


160 


Tn,-.  this  week.  £74     Dec.  20  weeks.  £2 3b 


Week  ending  November  19 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks  

Miles  open 


1910. 

£2,268 
7,259 

£9.507 
£250.073 


139 


Inc.  this  week.  £407      Dec.  20  weeks,  £4,050 


Glasgow   and   South  Western. 


Week  ending  November  18 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  16  weeks 

Miles  open 


1911. 

£12,300 

20,800 

£55,100 

£655,200 


445I2 


a  1910. 

il2,000 
19,100 

£51,100 
£618,100 


443 '2 


Inc.  this  week,  £2,000     Inc.   16  weeks,   £15.J00_ 


Great  Central, 


Week  ending  November  19 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks  

Miles  open 
Inc 


1911. 

£19,600 
66,200 


£85.800 
1,790.700 


61612 


n  1910. 
£18,500 
61,800 


£80,100 
1,745.200 


6I6I2 


this  week.  £5.700      Inc.  20  weeks,   £45,500 


Great   Eastern. 


November  19 


Week  evding 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open 
Inc. 


1911. 

£50600 
60,400 


1!  1910. 
£48,800 
59,000 


£107,800 
2,384.500 


1, 056 '4/ 


this  week,   £  ^,200    Inc.  20  weeks,  £54,200 


Great    Northern. 


1911. 

£41,100 
81,800 


Week  ending  November  18 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks  

Miles  open 

Inc.  this  week.  £5.900     Inc.  20  weeks.  £65.100 


£122,900 
2.596.400 


1,008  p 


o  1910. 

£40.600 

78,400^ 

€i  19.000 

2,531,500 


Great  North  of  Scotland. 


Week  ending  November   18 

Passengers,  etc 

Qoods,  etc .- 

Total  for  we3K 

Aggregate  for  16  weeks  

Miles  open  ..   


1911. 

£5,600 
4,640 


£8,240 
£168,340 


336 


1910. 
£3,530 
4,440 


£8.020 
£163,160 


336 


Inc.  this  week,  £220      Inc.  16  weeks,  £5,180 


1,008  a 


£R,e64 
12,003 


Great  Northern  (Ireland), 

"Weekending  November  17         1911 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  20  weeks 

Miles  open 
Inc, 


1910. 

£8.985 

tt,?56 

£20.211 

£445,617 


543 


this  week,  £732       Inc.  20  weeks,  £3,466 


Great    Southern    and    Western. 


Week  ending   November  17 

Passengers,  etc 

Qoods,  etc 

Total  for  week  

Aggregate  for  20  weeks  

Miles  open 


1911. 
£11,137 
17.140 


1910. 
£11.180 
15.213 


£28,277 
£599.445 


£26.595 
£646,844 


1,121     1,121 


Inc.    this  week,  £1.884      Dee.  20  weeks,   £47.599 


Great    Western. 


Week  ending    November  18 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate   for  20  weeks  

Miles  open 


1911. 

£105,000 

158,000 


£261,000 

5,859,000 

3,00534 


j  a  1910. 

£102,000 
147,000 

£249,000 
,5,859.000 
I    2.99312 


Inc.  thij  week,  £12.000      Inc.   20  weeks.    £20.000 


HiKhland. 


Week  ending  November  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks 

Miles  open  


1911. 
£4,956 

4,229 


B1910. 
£4,408 
5,465 


£9.165 
£204,685 


49214 


£7,873 
£193,849 


492 14 


Inc.    this  week.  £1,292     Inc.  16  weeks,  £5,834 


Hull  and   Barnsley. 


Week  ending  November  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  

Miles 


I  open 


1911. 


£13,528 
£269.982 


a  1910. 


£12,621 
£271,292 


89 


88 


Inc.  this  week,  £707      Dec.  20  weeks,  £1.510 


Lancashire  and  Yorkshire. 


Week  ending    November  19        1911.  !  "  1910. 

Passengers,  etc £34,600  1     £52,974 

Qoods,  etc 76,519  1       71.917 

Total  for  week £111,119  |  £l04,891 

Aggregate  for  20  weeks i2, 545,764  2.529,048 

Muesopen    i      596^4  I      595'2 


Inc.  this  week,  £6.228     Inc.  20  weeks,  £16.716 


London,    Briarhton    and   South   Coast. 


Week  ending  November  I'i 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 

Miles  open 


1911. 
£55,241 
19,588 


I  1910. 
£55.057 
19,127 


£54,829 
1,444.767 


£52.184 
.453,349 


Metropolitan. 


Week  ending  November  19 

Passengers,  etc 

Qoods,  etc 

Totalfor  week 

Aggregate  for  20  weeks 

Miles  open 


1911. 

£15,900 
1,637 


£17,55? 
£530,744 


78  ■ 


■  1910. 
£16,106 
1,517 


£17,625 
£553,095 


78  n 


Deo.  this  week,   £86      Dec.  20  weeks,  £5,562 


Metropolitan   District. 


Week  ending  November  18 

Passengers,  etc 

Qoods,  etc 

Totalfor  week 

Aggregate  for  20  weeks    

Miles  open 


1911. 


£11,972 
£221,528 


24 


■  1910. 


£11,467 
£211,227 


24 


Inc.  this  week,  £505        Inc.  20  weeks,  £10,101 


Midland. 


Week  ending  November  18 

Passengers,  etc 

Goods,  etc 

Totalfor  week 

Aggregate  for  20  weeks 

Miles  open 


1911. 
£69.000 
183.0C0 


£252,000 

5,119,000 

1,41612 


a  1910. 
£67.000 
180.000 
£247,000 

5,045,000 


1,412 


£ni.  triisw-eli.  £>.T30      lai.  20  weeks.  £76,00  0 


Midland   Great  Western   of  Ireland. 


Week  ending  November  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  

Miles  open 


1911. 

X4,6B7 
7.627 


1910. 
£3.195 
8,517 


£12,314  I 
£230,046 


£11,710 
£258,775 


558 


598 


Inc.   this  week,  £604     Dec.  20  weeks,  £8,729 


North   British. 


Week  ending  November 

Passengers,  etc 

Qoods.  etc 

Tatat  for  week 

Aggregate  for  16  weeks 
Miles  open 


19 


1911. 
£28.500 
68,600 


I    1910. 

£27.000 
54,300 


£97.100  I  i'9 1,300 
1,675,400  I  1,641,700 
1.52434      1     1.32434^ 


Inc.    thiswecK,  £5,800        Inc.    16  weeks,  £55,700 


North   Eastern. 


Week  ending   November  18       1911. 

Passengers,  etc £52.979 

Goods,  etc 145,00 1 

Total  for  week £195,930 

Aggregate  for  20  weeks 4,252,671 

Milesopen    I         1,754 


Inc.  this  week.   £10.229     Dec.  20  weeks,  £18.767 


North  London. 


487 


Inc.  this  week.  £2,645     Inc.  20  weeks,  £6,418 


j      Week  ending   November  19 

\  Passengers,  etc 

j  Qoods,  etc 

I      Total  forweek 

Aggregate  for  20  weeks 

Miles  open 

Dec. 


London     Electric 


Week  ending    November  18 

Total  for  week  

Aggregate  for  20  weeks. 


1911. 

£14.255 
£252.615 


Miles  open  1        2II4 


1910. 
£15.445 
£244.185 
21I4 


Inc. 


this  week.  £810       Inc.  23  weeks.  £8,450 


London  and   North   Western. 


1911. 
£5,706 

4.755 


£8.441 
£156,950 


I5I2 


£8,457 
£164,177 

1512 


this  week,  £16      Dec.  20  weeks,  £7,227 


North   Staffordshire. 


November  19 


Week  ending 

Passengers,  etc 

Qoods,  etc 

Total  forweek - 

Aggregate  for  20  weeks  . 

Milesopen    

lil^thia  week,  £ll.odO~ 


1911. 
£107,000 
196,000 


£303,000 
6,558.000 
1,965 


1910. 

£102,000 

190,000 


£292,000 
6,453,000 


1,965 


Inc.  20  weeks,  £105,000 


London  and  South  Western. 


Weekending  November  19 

Passengers,  etc 

Qoods,  etc "... 

Totalfor  week 

Aggregate  for  20  weeks 

Miles  open 


1911. 

£55,900 
55,000 


£86,900 
2,152,100 


1,02234 


1910. 
£55,800 
32,600 


£86,400 
2,116.900 


1,022'4 


Tne    this  week,   £500       Inc.  20  weeks,  £15,200 


London,  Tilbury  and  Southend. 


Week  ending  November  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 

j:  Miles  open 


1911. 
£7,505 
3.225 


i>0.728 
f2='2,402 


a  1910. 

£6,756 

2,971 


£9.707 
£281,717 


81 


t  "I^c.  this  week,  £1,021    Inc.  20  weeks,  £10,685 


Week  ending  November  191       ^^l*'- 

Passengers,  etc *i'595 

Goods,  etc 3  16,200 

Total  forweek ^20.700  I.  „^20,040 

Aggregate  for  20  weeks   U  £406,500  ^)  £402.020 

Milesopen    I        k  526     )      <i  326 


Inc.  this  week,  £660       Inc.  20  weeks.  £4.480 


Rhymney. 


Week  ending  November 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  20  weeks 
Miles  open 


19 


1911. 


£7,006 
£131,966 


5OI2 


1910. 


£7,423 
£144,699 


5012 


Dec.  this  week,  £417    Dec.  20  weeks.  £12^53 


South   Eastern  and    Chatham. 


Weekending  November  18 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  20  weeks 

Miles  open 


654 


1910. 
£52,788 
23,182 


£75.970 
2,131,145 


654 


Inc.  thU  week,   £5.593       Inc.  20  weeks,    £54.984 


TafT  Val*.  m 


Week  ending  November  19  1911. 

Passengers,  etc ^^'^Z^ 

Goods,  etc 15,709 

Total  forweek £19.882 

Aggregate  for  20  weeks    £370,156 

Milesopen    '       12414 

Inc.  this  week.  £2,284     Dec.  20  weeks,  £25,850 


1910. 

£4,028 

13,570 


£  1 7,598 

£398,006 

124I4 


[  The  r^icelpta    lor  me  i-u.ido,™«-"-o   c  — -  ..^;„,     Tinoa 

.  d  These  fig-ues  do  not  incmae   the    receipts   of  Joint    Lines. 


Notes  and  Explakations, 

<•  Dock  dnea,  etc..  Incloded.  u  ^  .„ , 

258  miles  Joint  Line.  (O.N.  proportion),    i   Indua^a  receipt,  ottne^-.--^^  . 

Canal  U9  miles.    '  Includes  sten-mboat  receipts  and  tolls,    m  Penarth  Dock  ana  nau".. 


b  Inclodes  receipts  of  Vale  of  Glamorgan  Railway. 


»8t   year   are   adjusted  to  actual  figures, 
-  -       '  -  ,^-->-  -:-3  of  lijj  miles  J 

/  Including  t —    _--  ^  ^  v^  ^  ^  r, 

n  Including  534  ""Ues  jointly  worked  with  Q.C.B. 


for  the  corresponding  period   '«'  /'j';^*"  eZdS:"v;"orn"i  ZneTloi^irTi'ioX^^iVeot  1451  miles  Joint.      9  Includes 
wIterZ  and  City   RaUw.'y     °j  InLding^the   receiots  of  the_canal.^    kH^U^^,  207  miloe, 
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BRITISH    AND    IRISH   RAILWAYS, 

Mileage.       |         Latest  £anilngH  Keported.  i 


Kailway. 


1911. 


Belfast  4  Co.  D. 
Brecon.  A  Mt-r. 
Clcator  4  Work. 
Cock.  KfS.  &  1'. 
Cork  B.  4  S.C. ... 
Ck.  B'rek.  Al'.... 

Ea.st  Loiiilon 

O.S.and  City  .. 

Isle  of  Man  

Meet  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over. 

Mane.  Canal 

M'port  &  Car.  ... 

Mervey   

Mid.  «  S.W.  Jn. 
Kealh  &  Brecon 

Port  Talbot    36i 

Rhon.  &   S.  Bay     31 
Stratford  &  M^jl^^i 


tJU 
61 

231 

sot 

93| 
16 

46i 

14^ 

2l| 

6i 

16S 

Hi 

ilt 

60' 

10 


1910.     Wk.  or  Month,      1911. 


1910. 


80 


392 


93: 

16 

61 

46i 
Hi 

aij 

16d 

60 
40 
86i 
31 

67* 


r 


November  17  i 
November  19  \ 
Njvember  19  j 
Novemhur  IS  ' 
November  17  i 
November  17  j 

November  13  | 
November  18  j 
Nuvembor  18  ] 
Nt.v.-mher  13  i 
November  19  ! 
0;-tober. 
November  IS  . 
November  18 
November  19  j 
November  19 
November  19  | 
November  19  i 
November  19  | 


Mi.am 

±•2,543 

3,294 

2,0J7 

1,218 

1,367 

664 

686 

1.689 

1,861 

■281 

280 

3,069 

3,411 

1,579 

1.505 

516 

515 

437 

418 

605 

556 

1,415 

1,319 

.52,214 

48,207 

2,261 

3.307  1 

2,061 

1,963 

1,779 

1,802 

1.6.>7 

1,601 

£,682 

2.361 

2,578 

2,518 

872 

1.028 

FOREIGN    AND    COLONIAL    RAILW^AYS. 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


191 1.      Idlu.     Wk.  nr  Moatn. 


Alcoj  4  Qand 

Algeciras '        HO 

Ang.Ch.  Nit.    a         "" 
AnTot.  4  BQl....a 

Arg.  N.E a 

Arg.  Trans.  ...a 
Ajsam-Bengal   c 

Barsi    '^ 

Ben.  4  N.W.  ...c 
Beng.  Dooarg...c 

Extensions  ...c 
Bengal  Nag.  ...c 
BU.  Bi».  4  C....a 

Bolivar a 

Bomb.  B.  .SC.I.e 

Brazil  <• 

Braz.  at.Sn....d| 
Brazil.  N.E...  d 
B.  A.  4  Pac.  ...a 
B.  Ay.  Cent.  ...•> 
B.A.En.  4S.C.0 
B.  Ay.  Gt.  S.  ...a 
B.  A.  Midland  a 
B.  Ay.  West.  ...a 

Burina  e 

Can. North. b 

Can.  Paciflo    ...i,  10,752 

Cartagena « 

Cen.  Argentine  a 
Central  U rug...." 

East  Exten.   o 

North  Eit.  ...a 

West  Exten.  a 

Chillagoe " 

Cordoba  Cent.  a\ 
•Cent.  N.  See.  o\ 

B.  Ay.  Exten."! 
Cord.  &  Kos.  ...0 

Costa  Kica o 

Cuban  Central  a 
Del.  Lm.  4  K.  C 
tDomerara &, 

West  Coast  ...6] 
Detroit  Untd....6| 
Dom.  Atlantic  b| 
Dorada  E\teu.  a, 
Eist  Indian  ...  e\ 
Kgyp'-  Delta     a] 

Emu  Bay o 

Entre  Rios a 

Q.  Tk.  of  Canada 

Main  Line  ...a 

Canada  Atl.  a 

G.  T.  West...a 

Det.G.H.4U.a 

I&tal    a 

:at.  Ind.Pen.  ..c 
6.  8  of  Spain  i 
O.W.  (f  Braz.  a 
:Ouay.  4  Quito/ 
H.H.Nizam's    c 

Hyder.  God.  e 
|§Xnter.  of  Hex.  i 
LaQ.  4Cir.  ...a| 

Leopoldina  a> 

Mad.  4  S.  Mah.cl 
.  Manila a 

Northern  ...  ai 
I  Southern  ...  ai 
jMashonaland    a< 

<  Mexican    k 

,  Mexico,  X.W.  A- 
I  Mid.  of  W.Au-s.  a 
Mid.  Urtiguaya 
Nassjo-Oscar  ..a 
New  Cape  Cen.al 

Nitrate at 

N.\r.  of  Urug.   b. 

Ottoman  a 

Parig.  Cent.  ...a' 
Peruv.  Corp.  ...ft 
Pira.  Ath.  Pel,  h 
Puerto  C.  4  V.  a 
Queb.4L-St.J.*; 
Quebec  Cent.  ...6| 
Rhodesia a\ 


70 

769 

665 

111 

790 

116 

1,953 

361 

117 

2.494 

15 

110 

2,419 

110 

433 

3,186 

165 

59 
3,337 
320 
1,613 
1,343 
3,731 


2,842 
271 
310 
182 
211 
143i 
137i 
667j| 
187 
180 
221 
355 
192J, 
OOji 
15 

292 

2,554 
616 
104 


3,536  I 
463  : 
336  ' 
189 

4,534 

2,90U 
104' 
923 
160 
355  ; 
393 

1,035 
23  I 

1,638 

3,132J 
213  • 
78 
114 
751 
37o 
391 
377  , 
284 
924' 
205"!; 
291  ! 
lU  1 
3634 
233" 

l,035i 

346 

34 

240 

253 

1,392 


33 
110 

70 
769 
616 
111 
790 

79 
1,895 

36J 

117 

2,367 

15 

110 

2,419 

110 

436 

3.028 

165 

59 

3.033 

79 

1,460 

1,313 

3  3Sti 

10,276 

2,601 
271 
277 
182 
311 
U3*i 
13b), 
667^ 
187 
180 
315 
341 
163i 
601 
15 

231 

3.477 
616 
104 
683 

3,536 

463 

336 

189 

4,521 

2.8911 

101 

903 

160 

855 

393 

1,025 

33 

1,580 

3,1332 

213 


November  18 
November  11 
October. 
November  19 
November  17 
November  18 
October  21 
November  18 
October  21 
July  I— Oct.  28 

luly  1— Oct.  28 
October  23 
October. 
October. 
November  11 
August. 
October. 
October. 
November  18 
October. 
November  19 
November  19 
November  19 
November  19 
Oe.tober  21 

7  dys.   Nov. 


7  dys.   Nov, 
October. 

■  November  18 
November  18 
November  18 
November  13 
November  18 
October. 
November  18 
November  18 
November  18 
November  18 
October  31 
November  18     | 
November  11     ' 
September. 
Sei>tember. 

7  dys.  Sept.  21 
August. 
October. 
November  18 
11  dys.  Oct.    31 
October. 
November  18 


1911. 

24,000 

46,514 

32,800 

31,950 

5,460 

3,080 

1,3.3,000 

10,800 

3,20,700 


5.8:1.000 
4,886 
6,750 
10,14,000 
175,867 
■  30,000 
319,909 
88,000 
17.189, 
600  1 
101,000 
697 
43.962  < 
2,87.951 1 
526,000 


1910. 

13,000 

35,725 

27,150 

31,450 

5.433 

3,610 

1,19,018 

29,250 

2,48,971 


5,49,000 

9,760 

5,314 

10,31,000 

17!,  754 

26,000 

187,953 

83,803 

11.889 

914 

99,832 

315 

47,401 

2,89.914 

a37,200 


FOREIGN    AND    COLONIAL-Co.tf(««erf. 


Railway. 


Mileage. 


Latest  Earnings  Reported, 


1911.      1910.    IWk.orM-th.       1911. 


1910. 


I  Aggrcgato    to  Dato, 
1911.     I     1910 


il 


Rohil  4  Kuni.    c 
Luck.  Bar.  ...c 

Salvador .  f, 

San  Paulo  a 

Sthn.  Punjab. ,.c 

Ludha.  Fixt.  c 

Sullej  Valley  c 

South.  Indian   r 

Taltil  „ 

Temiscouata  ...b 
I'n.Hys.Hav.  ..a 
l'rui;.E.Coast...o 
I 'rug.  North  ...a 
W.  ,tf  Havana  n 
W.  P. 4  Yukon  h 
Vucatan  Unitedfc 
Zaf.  4  Huelva  a 


765.000 

812,360 

106,000 
l,'i80,39U  1 

116.309 

49,965 

17.38,910 

2,54,800 
47,03. 1'29  \ 

1,82,865 

2,29,593 

89,43,000 

61,637 

24,431 

167,00,000   i58,57,U0u' 

602,467        5'J2,240 


716.500 
747,233 

87,30o; 

1,203,0901 

96,5331 

::i,3Gl 

16,21,433! 

2,39,550{ 

38,25,622 

1,73,063 

2,02,93'j| 

81,46,001),  I  Louis 


•203 
331 
lOO 
118},' 
425 
155 
210 
1,6913 
181 
113 
671 
71 
72J 
117 
112JI 

113 


'203 

215 
100 


OctolxT  21 

October  21 

ovember  18 

1181  November  12 

425    November  '.l 

155    November  II 

210    November  11 

1,69IJ,    October '23 

181  I     October. 

113  '  September. 

660    November  18 

31        October  21 

723,      October. 

U7    Nov.-mber  18 

ll-JJ     Octolier  21 

—     I  November  18 

118  I     October. 


SI  ,768 
'25.187 
13,750 
55,421 

1,01,975 
19,993 
12,958 

4,56,699 

33,137 

'20.269 

18,619 

157 

2,1'27 

4,550 

15.222 

52,800 

13,335 


28,897 

29.021 

16,000 

45.7.58 

63,943 

15,777 

10,313 

4,68,105 

21,825 

18,4'>9 

17,361 

302 

2,051 

5,036 

62,000  1 
12,376 


4,.53.987 

4,83,637 

253,100 

1,019,707 

17,50,667 

4,01,415 

2,13,673  j 

80,13,855 

91,072 

43.483 

333,932 

8,052 

8.403 

100,874  1 

2,410,500  I 
1'25,701  I 


4,63,108 

4,83,892 

'201,000 

801,515 

13,.37,H(;il 

3,72.198 

1,92,058 

71,9.5,810 

78,502 

19,6.37 

326,786 

3,967 

8,052 

97,571 

2,400,300 
116.669 


UNITED   STATES    RAILWAYS. 


72,111 

2),i; 


Alab.  Gt.  Sth.  ... 
Ala.  N.  0.4  T.P.I 
Atc.Top.&S.  Ke 
Bait.  &  Ohio  ... 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  .. 
Ches.  &  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.<fe  S.  P. 
Cin.N.  O.  *  T.  . 
CI.  Cin.  Ch.  &C.1 
Denv.  4  Kio.  O.j 

Gt.  Nortliern    ... 
[Hiiiois  Central     1 
.t  Nash 


316,750 

1,909,270 

1,643,397 

61,762 

18.307  . 

1,703.062 

15,9i;7 

866.473 

47.03,948 

7,027.800 


345,250 

1,802,003 

1,602,333 

59, '253] 

14,39. 

l,691,;6.i 

5,551 

816,563 

41,41,181 

"i.53;i,00j 


14  3,436,000  '  2,103,003    46.223,000  42,U4l,O0U 


21,191 

93,660 

14,079  I 

4,436 

2,407 

2,110 

8,663 

5,500 

13,575 

3,840 

5,760 

8,001 

5,634 

63,000 

15,720 

3,154 

179,799 

173,200 

1        6,'200 

118,46,000 

9,537 

4,901 

11,600 


7  dys, 

7  dys. 

7  dys. 

7  dys. 

7  dys. 


751 
861 
373 
277 
239 
92^ 
205 
291 
111 
843i 
160 

1,035J| 

316 

34  I 

240 

233  ! 

1,393  I 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

November  18 

November  11 

November  18     I 

.\ug.  1  to  15 
July  1— Oct     38, 
■July  l-Oct.    23 
7  dys.   Nov.    14 

October. 

November  18 

0,.tob2r  23 

November  IS 

October. 

October. 

September. 
7   dys.  Nov 

October. 

August. 

October. 

August. 

October  28    ' 

Nov.  1  to  15 

October. 

N  jvember  18 

November  18 

October. 

September. 

October. 

July. 
1st    wk.  Oct. 

September. 


151,597 

8,918 

21,443 

10,533 

195,490 

13,07,300 

52,976 

15,745 

82,000 


23,716 
111,037 

11,465 
3,226 
1,805 
1,409  (I 

10,801  I 
5,355  i 

11,215  1 
1,745  i 
6,295 
7.178 
5,919 

76,446 

14.732 
l,8'24  ! 
193,350 

160,076 
6,000 
17,69,000 
11.64S 
5,155 
9.400 

146,210 
8,614 
32,691 
9,633 
187,118 
13,67,001) 
55,070 
17,413 
73,000 


93,914 

1,870,493 

227,609 

74,513 

42,007 

30,481 

a5,796 

118,075 

334,775 

74,420 

126,960 

120,320 

112,652 

11,03,933 

47,236 

^       7,079 

333,800  { 
53,200 


96,707 
2,133,2,37 
211,101 
54,703 
31,721 
28,396 

118,330 

305,480 

99,'280 

136,710 

110,816 

103,820 

9,33,092 

46,574 

5,801 

309,103 
53,600 


Minn.  4  St.  L.  .. 
M.  St.  P.  S. S.M.I 
-Miss.  Kan.4T..., 
Nat.  of  Mexico..., 
X.  Y.  0.  4  H.  B.! 
X.  Y.  Ont.  4  W.| 
Norf.  4  West.... 
Northern  Pac.  ... 
St.  Jos.  4  G.I.... 
St.  L.  4  San.  Fr. 
St.  Louis  S.    W. 

Southern    

Te\as  4   Pacific 
Wabash  .... 
Whl.  4  L. 


Erie 


30:14 

628 
10,129 
4,434 
1,916 

031 
1.939 
1.489 
7,511 

337 
1,932 
3,777 
3,223 
7,274 
4.551 
4,591 
l,0'27 
3,672 
3,363 
1,750 
3,537 

545 
1,931 
6,019 

319 
4,731 
1,471 
7,033 
1,831 
3,514 

437 


309J 

523 
9,791 
4,4.39 
1,916 

667 
1,933 
1,487 
7,511 

837 
1,982 
2,777 
2,230 
7,037 
1,531 
4,.342 
1,027 
3,421 
3,368 
1,732 
3,587 

545 
1,911 
6,690 

319 
4,726  1 
1,469 
7,030 
1,814 
2,51) 

458 


Itli  wk.  Oct. 
October. 
September. 
September. 
4th   wk.  Oct. 

Sep'.emlter. 
4th  wk.  Oct. 
4th    wk.  Oct. 

September. 
4th    wk.  Oct. 

September. 

4th    wk.  Oct. 

September. 

October. 

September. 
4th  wk.  Oct. 
4lh  wk.  Oct. 
4th  wk.  Oct. 
4th  wk.  Oct. 
4th    wk.  Oct. 

September. 

September. 

Septciole.r. 

Septelnl-er. 

Septeiulier. 

September. 

4th  wk.  ivt. 
4tli  wk.  Oct. 
4th  wk.  Oct. 
1st  wk.  Nov. 
September. 


$160,:l!)S 

661,11111: 

i,951,223 

3,279,301 

431,300 

2.568,392 

9:10,679 

:13:l,931 

5.962,267 

260,.339 

2,71:1,122 

723,6011 

3,0;n,2GI 

7,191,031 

5,222,3S6 

1,611,630 

113,3113 

762,711 

l.OOO.OOd 

l,8is,717 

9,7:111.001 

78;),7:u 

3,I73,:1C1 

i;,oiis,:)09 

131,86;) 
;l.6Ul,593 

:i90,ooii 

1,803,813 
631,4'20 
581,63) 
7:!2,:183 


S132,099:|51,511,2.13, 51,516,886 

601,000  I  '2,211,0001  2,'2H6,000 

.),063,441  25,81:!,313  2fi,13il,:!:)9 

3,417,835  23,390,072  ■21,315,6'27 


302,600  ,  4,746,769    4,203,951 

2,416,792    7,131,3211  7,2'27,:!0:l 

946,327   11,349,198  11,502,747 

:123,030     4,5«'!.8K1    1,|:16,,30I', 

6,501,203  l(;,3()2,2r,3  17.341,045 

260,211     :l,2.10,3l(i    3,UI2,3'27 

702..32:l  i  8,133,72li'  7,;i0ll,;)6l 

717,000,1  8,033,34S'  8,702,1,33 

5,112,179'  15,:J32,II13  15,113,9,39 

6,579,300  23, 137.231;  21,3r2,,312 

3,318,921  13,902,1,3:)  13,131,723 

l,.331,6:il   13,723,513  ls,;lilj,i|i)i 

l'27,02r,     l,i;i3.21i'    1,923,113 

01:1,333     9,336.396    .s,232,696 

1,152,6:!.)  10,:)12,537  111,236,16:1 

1,733,314  21,(i!li;,',l33  21,:i23,;!:l9 

9,:149,35!;  !'28,003,:)70  26,801,142 

326,313  1  2,673,741    2,7:)9,215 

3,220,601  10,023,933    9,2911,862 

6,617,902  116,761,3:)3  19,1'2:),077 

150,903'      4,35,4311       4,36,213 

3,761 ,5:17  1 10.435,2 17  10,746,719 

336,000  I  3,illl2,:lM;  4,078,145 

1,720,166  21.'270,801  20,:«2,5la 

632.12,)  5,569,23.)  5.46:1,071 

629,533  1 10,903,37.1  11,317,933 

640.011  I  2,U3,181i  1,963.008 


WORKING  STATEMENTS  AS  LASI  REPORTED. 


Railroad. 


Gross  Earnings 


345,36,000  :30:),77,000 


146,907 

19,767 

,     186,800 

3,2fe,227 
181,592 
5:19,532 
196,188 

4,209,589 


l:«,542 
20,462 
153,200 

3,916,427 
162,267 
472,323 
165,353 

3,710,'280 


236,61,153  212,76,333 
2,521,090  ,  2,352,977 


.  14 


151,.300 
6,250 
28,733 
5,65,000 
4,110 
1,0.56 
•  8,412 
67,463 
150,700 
331,672 
11,081  ' 
7,660  j 
6,061 
2,079  I 
29,900  I 
24,000 
10,183  ! 
2,720 


153,780 
6,000 
30,110 

5,51, !'29 
3,430 


44,011 

161,800 

218,690 

9,773 

7,963 

6,021 

2,5:15 

31,320 

25,358 

10,215 

2,090 


554,894 
371,030 

16,51,296 
7,96,778 

3,033,190 
67,000 

1,201,549 


11,799 
217,000 
15,01,375 
7,80,771 
:i,i:ll,410 
62,000 
1,142,620 


112,95,538  100,1'2,300 


'203,018 


948,632, 1,011,369 
855,675 ;    816,93, 


3,750 '. 
66,095 
37,870 ; 
9S,'232  I 


2,500 
56,689 
20,333 
65,722 


239,533 

15,818 

72,067 

191,803 

2,927,100 

1,550,371 

20,462 

t        30,123 

45,454 

72,529 

543,796 

98,723 

183,031 

59,740 

3,727,700  ,  3,018,833| 

5,055,950     4,762.429 


153,331 

3,118,900 
1,313,333! 
17,483 
39,511 
11,961 
69,313, 
5.37,232 
103,'27i; 
200,550' 
41,780, 


29,250 
68,095 
417,238 
239,035 


23,750 

56,639 

331,4311 

222,853 


Alabiima  Gt.  Southern  ..    Sept. 

J  uly  1  to  September  30     ... 

.Atch.  Top.  4  Santa  Fi...    Sept. 

July  1  t.J  September  .30     ... 

Baltimore  and  Ohio      ...    Sept. 

.luly  1  to  fjeptember  30      ... 

Canadian  Northern        ...    Sept. 

.July  1  to  September  39    ... 

Canadian  Pacitic    Sept. 

July  1  to  September  80  ... 
Chesapeake  and  Ohio  ...  Sept. 
July  1  to  September  30  ... 
Chicago  Great  West.     ...   Sept. 

J  uly  I  to  September  30 
Denver  &  Uio  Grande  ...    Sept. 
July  1  t3  September  30     ... 
Grand  Trunk  of  Canada :  — 

Main  Line    Sept. 

July  1  to  September  30     ... 

Canada  Atlantic      Sept. 

July  1  to  September  30     ... 

Grand  Trunk  Western    Sept. 

July  1  to  September  30     ... 

Detroit  Gr.Hv.  4. Mil.    Sept. 

July  1  to  September  30     ... 

Total  for  System        ...    Sept. 

July  1  to  September  30     ... 

Louisville  &Nashvillo  ...  Sept. 

July  1  to  September  30     ... 

Minn.St.  P.4S.S.M.    ...    Sept. 

July  1  to  September  30     ... 

Miss.  Kan. &  Texas       ...   Sept. 

July  1  to  September  30    ... 

National  of  Mexico       ...    Sept. 

July  lt3  September  30    ... 

New  York  Ont.  &  West.     Sept. 

July  1  to  September  30    ... 

Phil,  and  Beading         ...  Sept. 

July  1  to  September  30 

Coal  and  Iron  Co.      ...    Sept. 

July  1  t,,  September  30 

Total  both  Comps.     ...   Sept. 

July  1  September  t>  30     ... 

Pitts.  Cin.  Ch.  &  St.   L.  Sept. 

Jan.  1  to  September  30    ... 

St.  Louis  4  San  Fran.  ...    Sept. 

July  I  to  Septomber  30     ... 

Southel*n  Railway        ...  Sept. 

July  1  to  September  30 

t-'nion  Pacific      Sept. 

July  1  to  September  30    ... 

Wabash    Sept- 

July  1  to  September  80   ... 


Net  E,irnin,?s. 


1910. 


8132,491 

8120,617 

361,139 

333,769 

3,050,959 

3,4.31,775 

8,093,180 

9,736,186 

2,325,275 

2,807,190 

'7,879,173 

7,717,081 

419,400 

33I,'200 

1,095,700 

992,400 

3,911,000 

3,917,000 

11,038,000 

11,696,000 

1,103,658 

1,084,613 

3,205,301 

:),I91,375 

400,832 

.333,223 

965,457 

921,274 

680,413 

690,233 

1,827,871 

2,096,590 

£301,850 

£194,900 

561,400 

516,000 

5,700 

3,600 

12,700 

3,100 

26,400 

20,200 

71,9.30 

68,.300 

11,700 

7,000 

25,330 

10,300 

245,650 

332,300 

671,400 

537,700 

$1,000,782 

$1,437,481 

4,'271,5.57 

3,815,492 

859,506 

518,990 

1,913,782 

1,412,090 

776,184 

749,337 

1,419,052 

1,610,177 

2,:)63,778 

2,023,356 

7,165,815 

6,236,115 

193,023 

268,3,35 

831,273 

1,032,647 

1,276,963 

1,331,018 

3,492,031 

:l,773,696 

19,552 

Dr.     39,144 

Dr.  415,787 

Dr.   891,801 

1,296,515 

1,341,874 

3,076,'261 

3,;!78,892 

1,033,'281 

1,096,681 

6,990,588 

0,776,230 

1,179,812 

1.233,302 

3,403,:i25 

3,430,376 

1,833,971 

1,703,806 

5,039,965 

4,769,597 

3,958,932 

3,883,863 

10,250,969 

10,995,306 

763,053 

968,206 

3.173.086 

3.539.813 

B.flivian  currency,  k  in  Mexican  dollars. 


a  Earuinus  reported  in  pounrls,  b  in  dollars,  c  in  rupees,  d  in  milreis,  /*  in  sucrea,  h  in  draclimas,  t  in  pesetas,  j  in  .  ,»     ■  ,      «  '..♦i.«  ..    ..„  ■.  ♦„ 

Including  North-We.t  Argentine  Section,     t  Including  Berblce  receipts,    I  lucluding  Indian  Midland.    §    Includmij  Mexiean  Sn-ithern  receipts. 
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METALLIC 


PACKING 

FOR     LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC    PACKING 

AND 

KENRICK'S 
METALLIC  PACKING 

Used    all    over    the    World. 


United  States  Metallic  Packing  Co.,  Ltd, 

BRADFORD,    England. 

London:      110,     FENCHURCH     STREET,     E.C/ 


The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  doWn  your  present  cost  40%  to  60%. 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2 J  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly   less  wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of  Carriages,  Wagons.  Vans,   etc. 

Don't   theorise :   get  the    facts  from    the   list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples  for  trial,  are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone:  1198  Royal.        1         Telesrams :  "  Rrakeblock    Liverpool." 


DAVis  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


A  Coiivincing   Reason 

why  the    typewriter    purchaser    should   select   the 


READ  THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jq  be  had  ai  all 

RAILWAY 
PUBLICATION. 


/Railway  ^ool(sfalls 


Subscription— Art  Edition,  3/6  per  aim. 
Ordinary  n      2/6        ,, 


Paddlnrton   Station.  London. 


Cfi 


REMINGTON 


39 


has  always  been  furnished  by  the  unique  Remington 
strength  and  reliability. 

Eiohteen  additional   reasons  are  furnished  by 
the   eigKte?r\    original   impro\^ements  found   in  the 
latest  Ren:\ington  Models  (Nos,  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Cracechurch  Street,  LONDON,  E.C. 

Telephone  No.  Avenue  6655  (4  lines). 
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GREAT    CENTRAL    RAILWAY. 


CROSS    COLWTRY   EXPRESSED    ARE   A    DISTINCT    FEATURE    OF    THE    C.C.    SERVICE. 


NEWCASTLE,     S'XDEELAXD,     DIRHAM, 

TORK,      MAN'CHESTER,      BRADFORD, 

HTDDERSFIELD,     ROTHEKHAM     ami 

SHEFFIELD  are   provided    with   Through 

Luncheon  Car  Trains  via 
NOTTINGHAM,  LEICESTER,  and  BANBrRT. 


tp  and  from 

OXFORD,    SOITHAMPTON, 

."RXEMOITH  and  the  SOUTH    WESTERN 

LINE,  also  ^  and  from 

GLOrCESTER,     CHELTENHAM, 

NEWPORT.    CARDIFF,    BARKY  and 

SOUTH    WALES. 


BATH  and  BRISTOL  (with  direct  connections 
for  the  WEST  OF  ENGLANDl 

are  reached  by  Through  Breakfast  and 
Luncheon  Car  Trains   from 

LEEDS,      W  A  K  1;FI1;M>,      HALIFAX, 

HIDDEKSFIELD,       SHEFFIELD, 

NOTTINGHAM    and    LEICESTER. 


EXPRESS  TRAINS  are  equipped  with  RESTAURANT  CARS. 

r.)r  particulars  of  Triiii  Service,  Sptcial  Travl  f«,,ilitics  and  other  infomialion  applv  at  any  Great   Central    Stati.m  or  Ak.h.-v,  Dean  and  Dawson's   OIViccs     or 
~.  n.l  a  postcard  to  I'ulihcity  D.pt,,  210,   Marylebone  R.jad,  L..ndon,   N.W.  SAM  FAY,  Gcncrid  M<uia!;c'r 


THi: 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


L 


Rail^vay  Carriages, 
Tramcars  &  AA/agons 
of  &y/ery  description 
for  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
work, AA^heels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  M/hich  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  ^Vorking 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
^  WHEELS    AND    AXLES. 

Grand     Prix,     Buenos    Ayres    Exhibition,     1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter"  Coupling. 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Telegraphic  ("  BAYLEY.  SHEFFIELD" 
Addresses     I"  BALI,  LONDON.'' 


SHEFFIELD. 


Manufacturera  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processss. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.G. 


DENNY,  MOTT&  DICKSON, 


LTD., 


IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


TIMBER     FOR 


LLING    STOCK, 


Tele^r^aphtc    Address: 
"  DENNY.     LONDON." 


SHIPBUILO  x.^, 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock, 


Telephone  Nos. 
4495  &  1214  Avenue. 


LIVERPOOL: 
170,     Regent    Road. 


GLASGOW- 
87.  Union  Street 


NEWCASTLE : 
Bank     Chambers. 


CARDIFF: 
Steam  Saw  Mills. 


PRESTON  ; 
County  Chambers. 


METALLIC 


PACKING 

FOR     LGCGIVIDTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC    PACKING 

AND 

KENRICK'S 
METALLIC  PACKING 


Used    all    over    the    World. 


United  States  Metallic  Packing  Go.,  Ltd. 

BRADFORD,    England. 

London:     110,     FENCHURCH     STREET,     E.C. 


UT  Interest   to  all    who  follow 
the  workings  of  our  Railways. 


THE 


GREAT 
RAILWAY 


SUBSCRIPTION  RATES: 
2s.  per  annum,  post  free. 
Art  Paper  Edition,  3s.  do. 


<i^SS^ 


CENTRAL 
JOURNAL. 

PUBUSKEO     MONTHLY. 
FULLY    ILLUSTRATED. 


ADDRESS — 

THE  EDITOR,    Gentfst   Station,    lelcBster. 


READ  THE    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jo  be  had  af  all 
pSkEYc\\ioN.         .  H^'^^^y  BooHsiaUs 

Subscription— Art  Edition,  3/  6  per  aim. 
Ordinary  m      V^        h 


Paddlnertnn   Station.   London. 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because  we  cut  down  your  present  cost  40    -  to  60'^'. 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2i  times  the  life  of  the  ordinary 

cast     iron     Blocks     with    equal    braking    effect^     and 

slightly   less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,   etc. 

Don't   theorise  :   get  the    facts  from    the   list    of    Railways 

we  DOW  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Go.  Ltd., 

12-18,    TAYLOR    STREET.    LIVERPOOL. 

TeJepIione:  1198  Royal.  ;  Telegrams:  "  r.r;ikoblnck    r.ivorpooi." 


WINN'S  PATENT  HIGH-SPEED 
BOLT  SCREWING  MACHINES 

WITH     SINGLE    OR    MULTIPLE     SPINDLES 


0\ 


Duplex      Screwing      Machine     having    Die    Heads 

fitted    with    Winn's    Patent     Automatic    Opening 

and    Automatic    Closing    Gear. 

CHARLES  WINN  &  CO 

GRANWAY    HEAD.  BIRMINGHAM 


Siemens 


Battery  Signal  Machine,     %| 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2^  Amps. 
Holds  Signal  "OFF"  with  '006  Amp. 


SIEMENS   BROTHERS   &  CO.,    LTD., 

Railway    Signalling    Dept., 

Caxton    House,    Westminster,    LONDON,  S.W. 
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ABEIDGED  PROSPECTUS. 
No   Part   of   this  Issue   ha.  been  or   will   be   Underwritten   and   No   Payments  for  Promotion  of  the  Company  will   be  made. 

THE    SrBSCEIPTION   LIST    OPENS   ON    NOTEMBER    29th     AND    CLOSES  ON  DECEMBER   4th,   1911. 

THE  HADLEY  ENGINEERING  COMPANY,  LIMITED 

Iiicoiuorated  undei-  the  Companies  (Cousolidalion)  Act.  1908. 

CAPITAL  £250,000. 

Divided     into     150,003     6  .     Cumulative    Preference     Shares    of     £1     each    and     100,000    Ordinary   Shares  of  £l    each. 

Subscriptions  are  in-vited  for  the  following:  — 
120,000     Preference     Shares     and     not     more  than   12,000  Ordinary    Shares   (as  explained    below)   payable     as    follows  :- 

ON  ALLOTMENT^  ■  •  S/-  /  Payment  m    y  be  made  in  full  on  allotment,   interest  at  the  rate  of 

ON  FEBRUARY     Sth,      1912  ••  ■•  5-  V  4%    per      annum      bjing      allowed      on      the       proportion      so      paid 

ON  APRIL    Sth.     1912  ••  ••  S/-  f                ,j„„.,„ 

^^  ■  1  in    aavance. 

Total  ..  ••  ••  **  ' 


The  Cumiilativo  Preference  Shares  will  he  preferential  botli  as  to  dividend 
ind  capital  and  in  ttie."  event  of  the  Company  bein?  wound  up  tpr  pui-poses 
of  reconstruction  or  otherwise,  25  per  cent,  of  any  sui-p^us  assets  after  Pay^ient 
of  *he  par  value  of  the  Preference  and  Ordinary  Shares,  will  be  allocated 
to  kthe  Preference  Shares  in  proportion  to  the  amount  paid  or  credited  as 
paid  on  their  holdings.  Subscribers  for  the  Preference  Shares  shall  have 
the  ri-ht  to  apply  at  the  same  time  for  Ordinary  Shares  amounting  to  not 
Xe  than  10  per  cent,  of  the  Preference  Shares  for  which  they  sub-scribe 
Sfv^demiron  the  Preference  Shares  will  be  payable  half-yearly,  and  the  first 
Snd  wm  be  calculated  to  June  30th,  1912..  from  the  date  when  the  respective 
SlmeX  are  due.  Interest  at  the  rate  of  6  per  cent,  per  annum  will 
be  charged  on   installments  in  arrear.  ■     -*        v    *i,« 

No  Bebenturt's  can  be  issued  without  the  sanction  of  a  majority  of  the 
holders  of  the  Preference   Shares  at  a  meeting  called  for   that  purpose, 

DIRECTORS, 

GEORGE    HERBERT    SANKEY.    Finchfield    House,    "Wolverhampton,    Chairman 

(a    Mana'^ine    Director    of    Joseph    Sankey    and    Sons.   Ltd.). 
"WALTER   WOLSET.  Junr.,   "Winchester  House,  Peckham   (a  Managing  Director 
of  Thomas  Tilling.  Ltd.).  ^    ^       .         c.  tt-    ,a»  »„„-,.,, 

"WILLIAM  ARTHUR  STEVENS,  of  26,  Victoria  Street,  London,  S.W.  {Managing 
Director  of  W.   A.   Stevens,  Ltd.). 

BANKERS. 
THE    TNITED    COI'NTIES    BANK.    LTD. 
Loudon   Agents:    BARCLAY    AND    CO..    LTD.,    Lombard   Street,   E.C. 

BROKERS. 

N.   LEA   AND    SON.   38.   Bennett's   Hill.   Birmingham. 

SOLICITORS. 

fNDERHILL,    THORNEYCROFT    AND   SMITH.  Wolverhampton. 

AUDITORS. 

C.  H.   NE"VTLL,   HOVEY   AND    CO.,    Chartered  Accountants,   London. 

GENERAL    MANAGER. 

S.   L.    BRUNTON.   M.In^t.C.E...  M.I.E.E.,    Wellington,    Shropshire. 

CONSULTING     ENGINEERS. 

MORDEY   AND   DA^rBARN,    S2,    Victoria    Street.    ^\  estminster,    S.W. 

SECRETARY   (pro  tern.)  and   REGISTERED   OFFICES. 

"W.   S.  CLARKE.  1   and  2,    Great   Winchester  Street,  London,  E.C. 

The  Company  has  been  formed  to  acquire  and  combine  several  iindred 
manufacturing  "businesses  hitherto  carried  on  respectively  by— 

(1)  Joseph  Sankey  and  Sons,  Ltd.,  at  Hadley,  near  Wellington.  Shropshire; 

(2)  Thomas  Tilliu^,  Ltd.,  Peckham,  London,  S.E.;    and 

(3)  "W.  A.  Stevens,  Ltd.,  of  Maidstone. 

The  busijiesses  to  bs   acquired   comprise—  -,,.,,,,    ^ 

(1)  The  manufacture  of  the  patent  steel  wheels  and   detachable  hubs,   steel 

bodies,  panels,  and  other  parts  for  motor  vehicles,  and  various  products 
now  carried  on  by  Joseph  Sankey  and  Sons,  Ltd.,  at  Hadley,  Shrop- 
shire, together  with  certain  patent  rights  and  licences  for  wheels 
and  hubs. 

(2)  The   manufacture    now   carried   on   by   Thomas    Tilling,    Ltd.,    at   their 

Peckham  Works  of  the  Tilling-Stevens  Chassis  for  Motor  Omnibuses 
and  Mail   Vans. 

(3)  The  manufacture  now  carried  on  by  W.  A.  Stevens,  Ltd.,  Maidstone,  of 

the     Stevens     Patent     Electric     Transmission     Equipment     for    Motor 
Vehicles,  together  with  certain  patents  in  connection  with  the  sanae. 
The    amalgamation  will    enable   the   Vehicles   to   be   built    rapidly   and    at   a 
low    cost. 

For  this  purpose  it  has  been  arranged  to  acquire  from  the  first-named 
Company  the  Freehold  of  the  extensive  modern  Works  at  Hadley,  near  Welling- 
ton, Shropshire,  comprising  an  area  of  more  than  33  acres,  of  which  nearly 
five  acres  are  covered  by  a  range  of  excellent  light  workshops  fitted  with 
electric  power,  and  its  own  electric  generating  station,  a  very  full  equipment 
of  machinery  and  tools,  railway  sidings  into  various  parts  of  the  Works,  and 
a  canal  dock,  the  whole  being  admirably  adapted  for  the  proposed  business. 
Particulars  of  the  Works  and  a  valuation  thereof  will  be  found  in  the  report 
of  Mr.  W.  M.  Mordey,  M.Inst.C.E.,  M.I.E.E.,  of  the  firm  of  Messrs.  Mordey 
and  Dawbarn,  Consulting  Engineers,  which  is  given  in  the  full  prospectus. 

The  new  Tilling-Stevens  Petrol-Electric  Chassis  is  the  result  of  a  prolonged 
and  exhaustive  series  of  practical  trials  by  Thomas  Tilling,  Ltd.,  and  Mr. 
W.  A.  Stevens,  the  inventor  of  the  electrical  transmission  equipment.  As 
a  result  of  their  experience  with  this  combination,  a  public  service  of  omnibuses 
so  fitted  has  been  established  in  London  by  Thomas  Tilling.  Ltd.,  on  the 
route  from  Turnham  Green  to  Peckham,  via  Shepherd's  Bush,  Charing  Cross, 
and  We.'-tminstpr  Bridge.  This  service  is  partly  worked  by  a  number  of  these 
Tilling-Stevens  Petrol-Electric  Omnibuses,  which  have  already  run  more  than 
200,000  ear-miles  in  a  continuous,  practical  and  successful  manner. 
Messrs.  Tilling  report   as  follows: — . 

"  Having  satisfied  ourselves  by  ■exhaustive  trials  that  the  Tilling-Stevens 
Petrol-Electric  System  is  the  most  satisfactory  one  for  motor  omnibuses 
in  London,  we  have  decided  to  adopt  it  as  our  standard.  We  are  now 
constructing  at  our  works  a  considerable  number  of  these  vehicles,  the 
petrol-electrical  generating  and  transmission  equipment  for  which  is  beint^ 
manufactured  for  us  by  W.  A.  Stevens,  Ltd.,  of  Maidstone,  with  whom 
we  have  also  entered  into  a  contract  for  a  further  large  supply  of  these 
equipments.  We  have  consented  to  such  contract  being  taken  over  by 
the  Hadley  Engineering  Company.  Ltd.,  as  soon  as  formed,  and  undertake 
to  give   an  order  to   that  company  for  the  supplv.  as  quickly  as  possible, 


of   lOO   of  these  omnibuses   complete,   and  we  have   arranged  that  we  will 
place  all  future   orders  for  such   vehicles  with  the  said  Company." 
Mr.     Frost    Smith,     M.I.M.E.,    M.I.A.E.,    whose    experience    of    the   practical 
working    of    commercial    motor    vehicles    is    probably    unequalled,    reports     as 
follows:  — 

*'  From  seven  years'  experience  of  the  operation  of  motor  omnibuses 
I  am  strongly  of  opinion  that  the  Tilling-Stevens  Petrol-Electric  System 
undoubtedly  shows,  a  considerable  saving  over  any  gear-driven  vehicle.  It 
is  simpler  to  control,  and  the  elimination  of  the  clutch  and  speed  gear, 
with  their  many  attendant  complications,  removes  the  main  cause  of 
wear,  and  prevents  abuse  and  damage  by  careless  drivers.  The  system 
is  easy  to  learn,  and  any  driver  after  a  few  hours'  praetice  is  able  to 
pass  the  tests  of  the  Licensing  Authorities." 
Mr.  Mordey,  in  his  Report,  also  deals  with  the  qualities  of  the  Tilling- 
Stevens  System. 

Sankey's  Patent  Steel  Motor  Wheels  are  rapidly  being  adopted  by  the  leading 
manufacturers  of  motor  cars  in  consequence  of  their  superior  strength,  facility 
of  cleaning,  and  (when  fitted  with  the  Sankey  Patent  Detachable  Hub)  quicknesa 
and  ease  of  replacement.  Steel  motor-car  bodies,  panels,  and  other  motor 
parts,  made  by  Messrs.  Sankey  in  these  works,  are  largely  used  by  motor-car 
manufacturers. 

Amongst  the  other  manufactures  established  at  these  Works  is  that  of  pateut 
special  "  high  rib "  stamped  steel  structures  for  reinforced  concrete  work 
under  a  five  years'  exclusive  contract  with  the  owners  of  the  patents  on  a 
satisfactory  commercial  basis. 

The  present  turnover  of  the  Hadley  Works  is  at  the  rate  of  about  £60.000 
per  annum,  and  is  rapidly  increasing.  This  business,  together  with  the  two 
others  to  be  taken  over  and  the  orders  in  hand,  ensures  the  Company  from 
the  start  a  large  amount  of  profitable  work,  and  a  great  and  important  field 
for  development  in  all  branches  of  engineering  for  which  the  Works  are  so 
well   adapted. 

It  is  confidently  anticipated  that  the  combined  businesses  will  from  the  first 
yield  a  sufficient  profit  to  pay  the  dividend  on  the  Preference  Shares  now 
offered,   as  well  as  a  substantial    dividend  on  the  Ordinary  Shares. 

The  estimated  net  profit  for  the  first  year  is  £20.000.  of  which  the  divideud 
on  the  Preference  Shares  will  absorb  £7,200,  leaving  £12,800  for  dividend  on 
the  Ordinary  Shares  and  Reserve. 

The  amount  proposed  to  be  issued  will  provide  ample  working  capital  for 
the  present  business  and  for  a  considerable  increase  in  the  same. 

An  agreement  dated  I3th  November,  1911,  has  been  entered  into  between 
the  Vendors,  namely.  Joseph  Sankey  and  Sons,  Ltd.,  Thomas  Tilling,  Ltd., 
and  W.  A.  Stevens,  Ltd.,  and  William  Arthur  Stevens  of  the  one  pai-t,  and 
C.  "H.  Nevill,  as  Agent  for  the  Hadley  Engineering  Co.,  Ltd.,  whereby  the 
latter  Company  agrees  to  purchase  from  Joseph  Sankey  and  Sons,  Ltd.,  their 
Freehold  premises  at  Hadley,  together  with  the  workshops,  offices,  cottages, 
and  other  buildings  thereon,  and  the  plant,  machineiy,  tools,  fixtures,  fittings, 
and  office  furniture,  together  with  the  patenf  rights  and  Licences  in  the 
Sankey  Wheels  and  Hubs,  for  a  sum  of  £105,000,"' payable  as  to  £25,000  in 
cash,  "as  to  £30,000  in  fully  paid  Ordinary  Shares  of  the  Company,  and  as  to 
the  balance  of  £50,000  in  fully  paid  Preference  Shares  of  the  Company  or 
in  cash,  or  partly  in  such  Shares  and  partly  in  cash  at  the  option  of  the 
Directors.  Also  the  stock  of  materials  at  cost,  the  stock  of  finished  articles 
at  20  per  cent,  under  the  selling  price,  and  the  work  in  progress  at  cost  plus 
10  per  cent.  In  consideration  of  -  the  sum  of  £12,000,  payable  as  to  £1].000 
in  'cash  and  £1.000  in  fully  paid  Ordinary  Shares.  W.  A.  Stevens,  Ltd.,  and 
W.  A.  Stevens  agree  to  sell  to  the  Hadley  Engineering  Co.,  Ltd.,  the  stock, 
plant,  machinery  and  tools,  patterns,  drawings,  specifications,  and  models  of 
the  manufacturing  business  now  carried  on  by  them  at  Maidstone,  together 
with  all  the  pateut  rights  and  patents  in  connection  with  the  same,  in  the 
name  of  the  said  W.  A.  Stevens,  Ltd.,  and  W.  A.  Stev-en-s,  together  with 
the  sole  rights  in  any  improvements,  whether  patented  or  not,  of  W.  A. 
Stevens,  Ltd..    or  W.    A.    Stevens,  in  connection  with  petrol-eIe<'tric  vehicles. 

In  consideration  of  the  sum  of  £5.000,  payable  in  fully  paid  Ordinary  Shares 
of  the   Company,    Thomas  Tilling,    Ltd.,   agrree :  — 

(1)  To    liand    over    to    the    Company    all    drawings,     designs,    specifications, 

models,  patterns  and  jigs  connected  with  the   said   business. 

(2)  To  place   all  future  orders  for  such  vehicles  with  this  Company   (a  first 

order  of  100  such  vehicles  having  already  been  so  placed,  subject  to 
the  formation  of  the  Company). 

(3)  To   sell  to   the  Company  at  cost- any  surplus  parts  or  material  suitable 

for  such  nanufacture,  and  any  machinery  or  tools  suitable  for  use  in 
the  said  business,  subject  to  a  deduction  at  the  rate  of  5  per  cent, 
per  annum  on  the  original  cost  of  such  machinery  or  tools. 

(4)  To    communicate   to  the  Company  without  charge,    other  than  patenting 

expenses,  if  any,  particulars  of  any  improvements,  whether  patented 
or  not,  of  which  Thomas  Tilling,  Ltd.,  may  become  possessed,  in  con- 
nection with  the  vehicles  of  the  ty,pe  in  question.  The  Company  to 
have  the  free  use  of  such  improvements. 

(5)  They    will    not.     at    any    time,    manufacture    petrol-electric    chassis    or 

vehicles   of  the  Tilling-Stevens  type  or   on  the  Stevens  principle. 

The  information  necessarv  to  complv  with  the  requirem^'nts  of  the  Companies 
(Consolidation)  Act,  190S,  'is  given  in  the  full  prospectus,  copies  of  which, 
together  with  forms  of  application  and  copies  of  the  report  by  Mr.  W,  M. 
Mordey.  and  of  the  pamphlet  on  "Tilling-Stevens"  Omnibuses,  and  Sankey's 
Patent  Steel  Motor  Wheels  can  be  obtained  from  the  Bankers,  Brokers,  or 
Solicitors,    or  at  the  Registered    Ofiice  -of   the    Company. 

'Copie'^  of  the  Memorandum  and  Articles  of  Association,  Agreement  for  Sale. 
and  the  various  Reports  may  be  inspected  at  the  offices  of  the  Solicitors  and 
at   the  Re<'istered   Office  of  the  Company  at  any   time  during  business   hours. 

This   abridged  Prospectus  is   inserted  for  information    only,   and  applirationa 
for     shares    must    be    made    on    forms    of    application    accompanying    th- 
Prospectus. 
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Facts   and    Figures 

from     the     103rd     ANNUAL      REPORT 

NORWICH  UNION 

Mutual 
Life    Office 

"  In  every  respect  a  progressive  and  prosperous  institution 

—DAILY  NEWS. 

(1)  The  NEW  BUSINESS  again  showed  a  remarkable  advance, 
the  amount  assured  in  the  year  being  /5, 585, 785. 

(2)  The  INCOME  for  the  year  was  /1, 793,580. 

3)     The  Funds  increased  by  over  THREE-QUARTERS  of  a 

MILLION,    and   at    the   close    of    the    year    amoununl    to 

/10,544.138. 
(4)     The  Interest  Earning,  after  deduction  of  Income  Tax,  was 

/4  Is.  lld.% 
5)    The  Claims  for  the  year  were  less  than  70%  of  the  amount 

expected.     

Write    far  Annual  Report    and  Prospectus    to    Dipt     T 

NORWICH  LIFE  UNION   OFFICE,  NORWICH. 


BEARER  CERTIFICATES  FOR  BRITISH  RAILWAYS. 

Ti>  many  investors  it  may  ajijiear  a  matter  (if  indifference 
whether  the  securities  of  British  railway  companies  are 
traiisferable  by  transfer  deed,  subject  to  tlie  ad  valorem 
duty  of  i  per  cent.,  or  whether  tliey  are  transferable  by 
delivery  and  free  from  any  sucli  charge.     As  a  matter  of 
fact,  however,  every  stockbroker  knows  that  the  prevaihng 
unpopularity  of  British  railway  securities  is  to  a  not  in- 
considerable extent   due   to   the   fact   that   almost  every 
security  in    that  group  is  exposed  to  the  transfer  duty 
referred  to.     On  tlie  other  hand,  all  manner  of  Foreign 
fxovernment  bonds,  .Anterican  railroad  bonds  and  shares, 
most  Canadian  securities  and  a  great  many  Foreign  rail- 
way stocks  escape   the  ad  valorem  duty  of   i   per  cent, 
because  they  are  in  the  form  of  "  bearer  "  securities.     The 
objections  to  the  present  system  have  been  rather  empha- 
sised during  the  current  year,  when  so  many  other  in- 
flueaces  of  an  adverse  character  have  arisen.     During  the 
early  part  of  this  year  a  very  considerable  uiterest  on 
behalf  of  Continental  investors  was  taken  in  many  leading 
British  railway  stocks,  but  such  interest  was  limited  by 
the    fact   that  investors  abroad   do   not   understand   the 
necessity  of  paying  a  heavy  stamp  duty,  as  they  are  un- 
accustomed  to  such  charges  on.   their  own   investments. 
The  leading  railways  in  this  coun.try  are  almost  as  well 
known  to  people  on  the  Continent  as  to  ourselves,  and 
particularly  such  lines  as  the  (jreat  Eastern,  South  Eastern 
and  Chatham,  and  Brighton.     The  ;takc  of  Continental 
investors  in  these  and  other  English  railways  is  already 
considerable,  but  there  is  no  doubt  it  would  le  widened 
very  materially  if   the  system   of   "  bearer  ".  certificates 
became  more  general.     It  may  be  said  that  there  is  no 
reason   why  a  railway  company  should   bear  the  initial 
cost  of  transforming  its  sectirities  into  bearer  form,     fl'i* 
argument  is  not  souitd,  however,  for  it  is  a  matter  vitally 
affecting  the  credit  of  the  companies,  and  it  restricts  the 
freedom   of   market   in    tliem.     We   may   point   out,    for 
example,  that  if  an  investor  puts,  say,  /i,ooo  into  London 
and  North  Western  Ordinary  Stock,  the  broker  has  first 
of  all  to  deal  at  a  comparatively  "  wide  "  price,  the  jobbers' 
"  turn  "  being  probably  about  J  per  cent. ;  the  commission 
is  relatively  high  because  it   is  a  registered  stock  ;   and, 
finally,  the  Crovernment  stamp  duty  of  i  per  cent,  on  the 
money  has  to  be  paid.     On  a  corresponding  investment  in, 
say,  an  American  railroad  bond  or  share,  the  price  quoted 
would  be  a  "  closer  "  one,  the  commission  will  be  con- 
siderably less,  and  there  is  no  Government  stamp  duty 
to  pay  at  all.     This  unfair  discrimination  against  a  leading 
class  of  home  securities  is,  in  fact,  bad  for  all  concerned. 
The  absurd  argument  is  sometimes  put  forward  that  a  low 
price  for  railway  stocks  is  of  no  concern  to  the  investor. 
This  leaves  out  of  account  the  fact  that  the  companies 
require  to  raise  more  money  from  time  to  time,  and  low 
prices  imply  that  their  interest  charges  are  correspond- 
ingly   increased.     Moreover,    in    the    ordinary    cour^e    of 
aliairs,  most  investors  are  compelled  at  one  time  or  ar.other 
to  appear  in  the  market  as  sellers,  and  a  low  price  means 
an    unsatisfactory   basis    for   realisation.     For   our   part, 
after  a  close  study  of  the  question,  we  fail  to  understand 
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vvhv  our  leading  railways  have  not  many  years  ago  realised 
the  advisability  for  adopting  the  system  of  bearer 
stocks  We  do  not  suggest  for  one  moment  that  the 
many  holders  who  prefer  to  retain  their  stock  m  registered 
form  should  be  compelled  to  accept  "  bearer  "  stock.  1  he 
system  should  be  purely  voluntary  ;  but  the  option  should 
be  given  to  convert  from  registered  into  bearer  stock  at 
all  times  and  free  of  expense  to  the  stockholder.  Some 
few  of  our  railways  have  already  acquired  the  necessary 
Parliamentary  powers,  and  we  note  that  the  Great  Eastern, 
in  its  notice  of  Bill  for  next  Session,  includes  a  proposal  to 
adopt  bearer  stocks.  Among  the  companies  which  possess 
such  powers  at  present  are  the  Tilbury,  District  and 
Metropolitan,  and  no  doubt  -in  the  next  year  or  t\\-o  the 
system  will  extend  considerably. 

RAILWAY  SCHEMES  FOR  NEXT  SESSION. 

The  time  has  now  expned  lor  the  publication  required 
by  the  standing  orders  of  Parliament  of    notices  ot  aU 
private  Bills  to  be  promoted  in  next  session.     Abstracts 
of  most  of  the  notices  relating  to  railway  Bills  appeared 
in  our  last  issue,  and  in  the  present  issue  wiU  be  found 
summaries  of  the  remainder.     The  total  number  of  railway 
Bills  of  which  notice  has  been  given  is  23,  as  compared 
with  "6  a  year  ago.     While  the  number  of  applications 
has  slightly  fallen  off,  it  cannot  be  said  that  there  is  any 
compensation  in  the  importance  of  the  scheme^  taken  over 
all      Most   of   the   leading   companies   have  Bills   ot   the 
omnibus  variety,  embracing,  indeed,  numerous  objects,  but 
few  of  them  of  outstanding  importance.     Perhaps  even 
more  than  usual  extensions  of  time  are  a  prominent  feature. 
It  is   of  course,  not  surprising  that  in  the  state  of  tension 
and  'uncertainty  as  regards  labour  which  has  now  been 
acute  for  several  months,  the  railway  companies  have  not 
been    eager   to   bring   forward    important   new   schemes. 
Even  the  Welsh  railway  companies,  who  so  often  have 
determined  fights  before  Parliamentary  Committees,  seem 
to  contemplate  a  quiet  Parliamentary  year.     One  of  the 
chief  features  in  a  general  survey  are  the  proposals  for 
developing  electric  railways  in  London.     A  few  years  ago 
there  was  a  great  deal  of  this  kind  of  work,  but  of  late 
comparatively  little.     The  main   proposal   of  the  sort  is 
that  of  the  London  and  North  Western  Railway  Company, 
in  conjunction  with  the  London  Electric  Railway  Company, 
for  providing,  in  connection  with  the  authorised  ^^'atford 
to  Euston  electric  line,  a  band  of  electrified  railways  from 
the  city  round  the  north  and  west  of  London  and  a  junction 
\\ith  the  Baker  Street  and  Waterloo  Railway,  which  will 
enable  electric  trains  to  run  through  between  the  North 
Western  main  line  and  the  "  Bakerloo."     This  scheme  was 
outlined  at  some  length  in  a  recent  issue.     Other  electrifica- 
tion schemes  are  those  put  forward  by  the  Great  Eastern 
Company   for   the    East    London    Railway,    and    by    the 
Metropolitan  Company  for  a  new  electric  line  from  Rick- 
mansworth  to  Watford,  and  a  connecting  line  with  the 
Great  Western  near  Shepherd's  Bush.     The  former  pro- 
posal was  expected,  as  an  arrangement  for  the  purpose 
between  the  lessee  companies  was  annomiced  some  time 
ago    but  the  Metropolitan  proposal  is  more  of  a  surprise. 
A  paragraph  was  circulated  in  the  newspapers  over  a  week 
ago  to  the  effect  that  the  Central  London  Railway  Company 
had  decided  to  seek  powers  to  construct  an  electric  loop 
line  through  some  of  the  western   outskirts  of  London. 
Official  notice  of  such  a  Bill  has,  however,  not  been  pub- 
lished, and  the  scheme  wUl  not  be  brought  forward  m 
the  coming  session.       Among  other  proposals  the  Great 
Central   Company  seek  to   vest   the   undertakmg  of  the 
Barton  and  Immingham  Light  Railway  Company  m  the 
Humber  Commercial  Railway  and  Dock  Company.     The 
Great  Eastern  Company  propose  many  local  developments, 
and  the  same  may  be  said  of  the  Great  Western  Company. 
Both  the  Great  Western  and  the  Midland  suggest  some 
railway  construction  in  Glamorganshire,  in  which  locality 


several  short  lines  are  also  proposed  by  Welsh  companies. 
Legislative  sanction  is  being  sought  by  the  jMidland  Com- 
pany for  the  acquisition  already  agreed  upon  of  the  London, 
Tilbury  and  Southend  Railway.  The  only  Bill  wliich 
seeks  to  incorporate  a  company  for  the  construction  of 
railways  is  the  Lothian  Railways  Bill.  The  proposed 
lines  will  connect  various  collieries  with  the  port  of 
Leith.  Out  of  the  total  number  of  proposals,  three  are 
Scotch  applications  under  the  Private  Legislation  Pro- 
cedure Act,  and  may  possibly  be  dealt  with  locally.  On 
the  whole  the  Parliamentary  proceedings  of  next  year  on 
railway  bills,  while  certain  to  provide  much  interesting 
discussion,  can  hardly  prove  to  be  exciting. 

^trdeIonciliation. 

There  is  no  doubt  that  in  too  many  cases  the  causes  of 
the  so-called  "  Railway  Unrest  "  are  a  want   of  common 
sense  on  the  part  of  both  parties  to  the  conflict.     There 
are  many  cases  of  unreasonable  demands  made  by  the  men 
and  of  vmnecessary  hardships  suffered  by  them,  both  of 
which   are   remediable  by  the  exercise  of  some  of   those 
faculties  which  are  supposed  to  be  characteristic  of  the 
Britisher.     A  love  of  fairplay  is  one  of  them.     Where  a 
rule  has  been  made  by  a  management  it  should  be  enforced 
so  as  not  to  have  an"  injurious  effect  on  poorly  paid  men 
working  long  hours — a  kind  of  hitting  below  the  belt.     Any 
such  effect  should  be  remedied  at  once,  or  the  injury  will  , 
rankle  in  the  mind  of  the  sufferer  and  thereby  prepare  the 
ground   for   that   dangerous   seed    "  chronic   discontent." 
This  seed,  if  not  eradicated  at  once,  grows  into  a  upas  tree 
which,  when  tapped,  \-ields  a  poison  destructive  of  ever>-- 
thing    that    makes    fife    worth    living— good    fellowship, 
friencUy  understandings  and  general  content.     One  of  its 
fruits  is  the  general  strike,  with  all    its  distressing  conse- 
quences.    It  is  by  constant  intercourse  with  the  rank  and 
file  under  them  that  managers  and  superintendents  will  not 
only  get  to  the  bottom  of  any  grievance,  but  will  also 
prevent  the  men's  immediate  superiors  from  developing 
inconsistent  or  tyrannical  methods.     By  thus  keeping  in 
close    touch    with    his    subordinates     an    atmosphere   of 
friendliness  and  sympathy  would  be  created  such  as  was  so 
remarkable  in  some  cases  during  the  recent  strike.    This 
state  of  things  having  been  established,  the  risk  of   un- 
reasonable demands  on  the  part  of  the  men  diminishes 
almost  to  vanishing  point,  and  even  should  such  demands 
be  put  forward  the  task  of  meeting  them  to  everyone's 
satisfaction   becomes   an    easy   one.     Men   in   responsible 
situations  are  often  so  hard-worked  nowadays  that  any 
close  intercourse  with  their  men  is  not  within  the  range 
of  possibility  ;  but  there  is  nothing  to  prevent  the  appoint- 
ment of  a  special  officer,  whose  sole  duty  it  would  be  to 
travel  all  over  the  system  and  to  discover  any  causes  of 
discontent  at  their  inception  and  before  they  had  time 
to  develop  into  a  real  grievance.     Such  an  officer  should 
be  a  thorough  gentleman,  a  man  of  the  world,   and  of 
experience  in  dealing  with  all  sorts  and  conditions  of  men  ; 
he   should    also   be    fundamentally   acquainted   with  the 
economic   laws  governing  commercial  undertakings,  and 
with  the  pecuniary  position  of  his  own,  and  thus  be  able  to 
discuss   matters   as   one  who   knows  what   he  is   talking 
about.     A  man  possessed  of  all  this  knowledge,  allied  with 
common  sense,  would  require  and  would  be  worth  a  large 
salar\',  for  he  would  save  not  only  much  money  but  a  great 
deal  of  wear  and  tear  of  both  the  men's  and  their  masters 
brains,  temper,  and  general  health.     Above  all,  he  would 
prove  an  excellent  and  most  efficient  antidote  to  the  peri- 
patetic, professional  agitator. 

Lights  on  Vehkles The  Commissioner  of  Metropolitan  Police 

lias  issued  a  notice  calliin?  the  attention  of  railway  companies, 
carriers,  tradesmen  and  other  persons  concerned  to  the  pj-ovisions 
of  the  Lights  on  Vehicles  Act,  1907,  and  to  certainligliting  By- 
laws in  force  in  Middlesex  and  Essex.  The  requirements  are 
cited,  and  notice  is  given  that  the  Act  and  by-laws  will  be 
strictly  enforced.  ' 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 

Consols. — Thursday,  January 

4- 

Continuation  Days.                Ticket  Days. 

Pay  Days. 

Mines   Dec.      1 1       Mines   ....   Dec. 

12 

Dec.     14 

General    ....        ,,       12   j    General    .. 

i.^ 

Mines 22   '    Mines , 

27 

{■    Dec.     29 

General 27       General    .. 

28 

Mines Jan.        9       Mines  ....   Jan. 

10 

>    Jan.     12 

General    ....      ,,          11       General    .. 

II 

Our  usual  comparison  of  the  present  position  of  the  Bank  of 
■England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
the  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 

,  I  I  Same  Week 

Last   Year. 


This  Week.    ,  Last  Week. 


Bank's  Coin  and  Bullion   |  £37,357.243 

Total  Reserve    ,  ;£27,o75,2S3 

Proportion     of     Reserve 

to  Liabilities .51-375  P-C- 

Notes  in  Circulation  ....     £28,731,900 

-Bank  Rate*    4  p.c. 

Open  Market  Discount . .         3  j  p.c. 
Bankers'  Clearing  House     £308,481,000 
Silver  bars,  per  oz.(spot)  25^d. 

Consols  (account)      ....  ySJ 

French  3  per  cent,  (ace.)      95f.  50c. 
-Paris  Cheque  exchange . .         251.20  Jo. 
New  York  60  daj'S  ditto  54.83J 

Rio  de  Janeiro  exchange  i6jjd. 

Valparaiso  90-day  exch'ei         lojid. 
Calcutta  transfers      ....I     is.  4tV.''- 
Hong  Kong  transfers   . .       is.  lo^^d. 
Shanghai  transfers    ....  I     2s.  5|d. 


£39,869,215 
£20.817,810 

51  p.c. 
£28,501,405 
~   4  P-C. 

3i  P-c. 
£241,229,000 

25i<i. 

78i 
gsf.  50c. 

25f.    22jC. 

54-83J 
i6id. 

lo^d. 
IS.  4^<i. 
IS.   io^\;d. 
2S.  sJd. 


£35,031,047 
£25,686,492 

50.25  p.c. 
£28,394.980 

4  A  p.c. 

4A  P-C. 
£290,736,000 

253d. 

79J 

96f. 

25f.  28ic. 

§4:828 
i6.:ftd. 
lo^d.' 

IS.  4A<1- 
IS.   lo/i-d. 
2S.   5^d. 


•  FLrcTUATioNS   ix    THE    2i  per  cent.  Apr. 

Ba>-k  Rate  1908  10  1911.  13  „  „  Oct. 

6    per  cent.  Jan.     2, 1908  4  „  „  Oct. 

5       „       „      Jan.    16,  190S   5  „  „  Oct. 

4t     „       „      Jan.   23,  1908  H  „  „  Dec. 

Sj    „      „      .Mar.     5,  1908  4  „  „  Jan 

3       „       „      Mar.   19,  1908   3J  „ 

2i     „       „      -May    28, 1908 , 3  „ 

3      „      „      Jan.   14, 1909]  4  „  „  Mar. 


14,  19091  3J  per  cent.  June    1, 1910 

7,  1909 1  3  „  „  June     8,1910 

14,  1909    4  „  „  sept.  29,  1910 

"1    1909   .-.  „  „  Oct.    20,  1910 

9,  1909    4i  „  „  Nov.  30,  1910 

5,  1910    4  „  „  Jan.    25,  1911 

Jan.   19, 1910  I  3i  „  „  Feb.   15, 1911 

Feb.    10,  1910    3  „  „  Mar.      9,1911 

17,  1910 '4  „  „  Sept.  20,1911 


The  announcement  that  tenders  would  be  received  for 
;^3, 500,000  Treasury  bills  on  December  4  was  not 
expected  in  the  market,  particularly  as  the  Government 
had  replenished  its  resources  the  week  before.  Indeed, 
the  exigencies  of  .Government  finances  in  these  days  are 
seldom  fully  allowed  for  in  the  money  market.  The 
enormous  expansion  of  national  expenditure  has  brought 
about  alterations  in  conditions  which  are  not  always  fully 
realised,  and  still  less  often  are  they  allowed  sufficient 
weight  in  the  conduct  of  business  from  day  to  day.  The 
money  market  is  a  field  of  quick  decisions,  and  men,  the 
organisation  of  whose  minds  have  been  attuned  to  a 
different  condition  of  things,  are  apt  to  be  betrayed  by 
their  very  proficiency  into  false  judgments,  the  oldest 
heads  being  most  at 'fault.  The  rise  in  rates  for  money 
and  discount  has  again  been  marked.  However,  the  state 
of  the  foreign  exchanges  has  remained  favourable,  and 
;£;523,ooo  has  been  received,  on  balance,  at  the  Bank  from 
abroad,  owing  to  bars  imported.  \  trifle  of  ^"35-°°°  '" 
coin  was  required  for  the  provinces,  while  the  active  note 
circulation  expanded  by  ;^23i,ooo.  Thus  the  Reserve  rose 
^2^-j,ooo  to  ^27,075,000,  or  nearly  two  and  a  half  million 
aboVe  the  level  of  the  corresponding  date  in  last  year. 
Public  Deposits,  declined  by  ;^690,ooo,  and  this  permitted 
Other  Deposits  to.  ad\aVice,  in  spite  of  small  reductions 
in  Government  and  Other  Securities.  Private  Deposits 
are  now  ;£40,6i8,ooo — a  rise  of  ;^932,ooo — making  them 
a  million  sterling  higher  than  they  were  this  time  last  year, 
so  that  the  increase"  In  the  market  rates  may  be  ascribed 
as  much  to  what  is  coming  as  to  what  has  come-  _  The 
Bank's  holding  of  bills  maturing  in  December  is  variously 
estimated  as  three,  four  and  five  millions.  In  any  case  it 
Avill  tax  the  resources  of  the  market  to  take  them  up,  and 


renewals  on  a  large  scale  are  to  be  expected.  The  ratio  of 
Reserve  to  the  liabilities  of  the  Bank  is  not  greatly  affected 
liy  the  changes  noted,  the  alteration  being  but  a  quarter 
point  to  the  good. 

The  condition  of  the  money  m.irket  has,  naturally,   not 
l:een  a  stimulus  to  the  stock  market,  though  there  are  no 
particular   grounds   for   saying   it   has    been    the    reverse. 
Politics  have  been  the  abiding  influence,  and  that  influence 
is  now   an   influence   favouring   inaction.       After  so  many 
shocks    and     emotions     as    the     last     few    months     have 
occasioned,  and  the  official  confirmation    that    has    been 
given  this  week  of  the  imminence  of  war  during  August 
last,  both  investors  and  operators  are  inclined    to    pause 
and  take  a  rest  while  the  situation  clears  itself.     Possibly, 
w  ith  the  New  Vear,  a  new  spirit  may  be  infused  into  the 
markets,  following  upon  a  new  and  more  cheerful  outlook 
after  the  Christmas  holidays,  but  there  are  few  indications 
of    better    business     supervening    on    this    side    of    that 
fcstivitv.     It  was  noticeable  tiiat  on  the  day  Sir  Kdward 
Grey  w'as  announced  to  deliver  himself  on  the  position  of 
our  foreign  relations  prices  were  put    up    in    anticipation 
that  the  effect  would  be  so  reassuring  as  to  bring  the  public 
into  the  market  in  a  strong  l^uying  hiunour.      But  although 
the    speech  was    satisfactory— and,  indeed,  fully    met    the 
best  anticipated    of  it— the  public  did    not   respond  in    the 
manner  expected,  and  the  advance  in  prices  was  not  main- 
tained.     These    changes   were   particularly  manifested _  in 
Home  rails,  which  also  were  unaffected  by  the   discussion 
of  increases  in  rates  and  fares  now    contemplated.        1  he 
excellent  traffic  receipts  which  came  to  hand    vere  equally 
without  efl'ect.     Neither  did  the  opening  of  a  new  account, 
after  the  close  of  one  of  nineteen  days,  fully  answering  to 
the  evil  reputation  popularly  ascribed    to    such,  have   any 
favourable  influence.     The  markets  have  been  dull,  with  a 
tendency  to  become  duller. 

The  events  of  the  week  offer  no  great  interest.  Last 
Saturday  Home  rails  were  heavy,  there  was  little  business 
in  foreign  rails,  and  .Americans  declined-  Canadas  were 
rather  belter,  and  improved  again  on  Monday,  w-hen  a 
smooth  carry-over  and  hopeful  anticipations  of  Sir  Edward 
(irey's  speech  caused  a  spurt  in  Domestic  securities.  Home 
rails  advanced  and  Consols  also,  the  latter  chiefly  on 
option  buying,  but  the  next  day,  in  the  absence  of  support 
from  the  outside  public,  most  of  the  advance  was  lost,  and 
Wednesdav  brought  further  declines  for  the  same  reason. 
The  settlement  disclosed  one  small  failure,  which  was 
without  effect.  Americans  began  well,  but  fell  away  later. 
The  traffic  receipts  of  British  railways  were  uniformly 
o-ood,  and  even  the  North  Eastern  line  now  shows  an 
increase  on  the  half-year,  but  nothing  served  to  stimulate 
prices.  A  rise  of  i|'in  Brazil  Railway  common  stock  was 
conspicuous.  The  foHowing  day  like  conditions  prevailed. 
In  spite  of  a  favourable  Bank  return,  dulncss  w^as 
o-eneral.  Perhaps  the  firmest  feature  in  the  market  was 
in  Argentine  rails,  but  there  was  little  business  doing. 

On  Friday  the  opening  of  business  was  as  cheerless^  as 
ever,  but  before  the  close  in  anticipation  of  the  decision 
of  the  directors  of  the  railway  companies  to  meet  the  repre- 
sentatives of  the  men's  unions  to  discuss  the  finding  of  the 
Roval  Commission,  there  was  a  sharp  improvement 
in  '  the  prices  of  Home  rails,  and  fractional  rises 
were  recorded  all  down  the  active  list,  without  the 
support  of  any  Fusiness  to  speak  of.  The  rise  in  London 
North  Weste'rn  was  ij.  American  rails  were  flat. 
Canadas  also  fell,  but  Trunks  rose  slightly.  Among  the 
\rgentine  stocks  Buenos  Ayres  Pacific  rose  f.  It  was 
stated  that  a  Peruvian  loan  was  about  to  be  made  at  5-* 
per  cent.,  and  Peruvian  Corporation  stocks    benefited    in" 

consequence.  ^  <•    .1.  •     ..      r  n 

The  movements  of  the  week  are  set  forth  in  the  foUow- 

'"lame  of'^ock.     Rise.  Fall.  Name  of  Stock.         Rise  FaU. 

British  Funds.  British  Railways. 

Consols,  2i  per  cent.    -  ..      }  Barry  Deferred    ...._.._ 

Do.  (ace.)  2i  per  cent.  —  . .  —     Caledonian     —  . .  — 
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Name  of  Stock.      Rise.  Fall. 

Do.     Pref.  Con.  Ord.  —  . .  — 

Do.  Def.  Con.  Ord.  J  . .  — 
Central  London    —  . .   — 

Do.  Deferred  ....  —  .  •  — 
Cit5'  and  S.  London  —  . .  — 
East  London  Con.  . .     J   . .  — 

Fumess i      •  •   — 

Great  Central  Pref.         i   ..   — 

Great  Eastern *  . .   — 

Gt.Nthn.Pref.Con.Ord.  —  . .  — 
Do.  Def.  Con.  Ord.  i  . .  — 
Great  Western  . .  .".  J  •  •  ■ — 
Hull  and  Bamsley  . .  J  . .  — 
Lancashirect  Yorkshire  —  . .  — 
London  Br.  &.S.Coast    —  ..   — 

Do.     Deferred     t^   ..  — 

London  Chat.  &  Dover  J  . .  — 
London  &  N.  Western  i  ..  — 
London  &  S.  Western  i      . .   — 

Do.  Def.  Con.  Ord.  i  . .  — 
London,  Tilbury,  &c.   i     . .   — 

Metropolitan      —  . .   — 

Metropolitan  District  i  ■  •  — • 
Midland  Def.  Ord.  . .  |  . .  — 
North  British  Pref .  Ord. —  ..  — 


Do.     Def.  Ord J 

North  Eastern  Cons.       | 
Korth  Staffordshire..  — 

South  Eastern — 

Do.     Deferred f 

raff  Vale    — 

. .   I 

Underground  Electric    — 
Do.  4i  p.c.  Bonds. .   — 
Do.  6  p.c.  Bonds  . .  4 

Colonial  Railways 

Canadian  Pacific — 

GrandTrunk  of  Canada — 
Do.  4  p.c. Guaranteed  — 
Do.  ist  Preference. .   — 
Do.  2nd  Preference     — 
Do.  3rd  Preference  .  — 

xdj 
".  1 

American  Railways. 

Atchison  Common  . .     — 
Baltimore  and  Ohio . .     — 

. .   I 

Name  of  Stock.      Rise.  Fall. 

Chesapeake  and  Ohio  —  . .    ij 

Chicago  Gt.  Western  — 

Chicago  Mil.  &  S.  Paul  —  . .    i 

Denver  &  Rio  Grande  —  . .   i 

Do.     Preferred     ....  —   . .     \ 

Erie  Common     —   ..    i| 

Do.   I  St  Preference  —  . .   2 

Do.  2nd  Preference  —  . .   2  J 

Illinois  Central —  . .   2 

Louisville  &  Nashville  —  . .   3* 

Missouri  Kans.&Texas  —   ..    ij 

New  York  Central    . .  —  . .   3 

N.  Y.,  Ont.  &  Western  —   . .     J 

Norfolk  &  Western    . .  —  xd  2I 

Do.     Preferred     ....  —   . .  i 

Pennsylvania      —  . .   — 

Reading  Common      . .  —   . .    1 J 

Southern  Pacific  Com.  —  xd  3  J 

Southern  Common    . .  —   . .    ij 

Do.  Preferred —  . .   2 

Union  Pacific     —  ^d  4J 

Do.     Preferred     ....  —  ..    ij 

U.S.  Steel  Corp.  Com.  —  xd  zj 

Do.  7  p.c.  Cum.  Pref.  —    . .  — 
Foreign  Railways. 

Antofagasta  Def.  Ord.  —   . .  2 

Argentine  Gt.  Western  —  xd  3 

BuenosAyres  &  Pacific  2      . .  — 

Buenos Ayres  Gt.Sthrn.  2i    ..  — 

Buenos  Ayres  Western  i      . .  — 

Central  Argentine  ....  i      . .  — 

Do.     Deferred    ....  —  . .   — 

Cent.  Uruguay  of  Mont.  —  . .   — 

Cordoba&Ros.istPref.  —   ..   i 
Cordoba  Cent,  ist  Pref.  —  xd  2 

Costa  Rica      —  . .  — 

Cuban  Central   ■ —   . .   — 

Leopoldina —  . .   — 

Mexican  Ordinary....  ij   ..   — 

Do.  1st  Pref.,  8  p.c.  . .  *   . .   — 

Do.  2nd  Pref.,  6  p.c. . .  i      . .    — 

Nitrate  Ordinary  ....  —   . .   — 
Ottoman  (Smyrna  to  Aidin)  . .  — 

Un.  of  Havana  Ord.  . .  —  . .      i 


RAILWAY    LABOUR    POSITION. 


J        The  Companies  Agree  to  Meet  the  i\Ien's  Representatives- 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  November  26, 
as  officially  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,143,569,  which 
was  earned  on  21,521  miles,  being  at  the  rate  of  £99  12s.  id. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,030,112, 
\vith  21,467  miles  open,  or  £94  lis.  4d.  per  mile.  There 
was  thus  an  increase  of  £113,457  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £5  os.  9d.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traifrc, 
and  these  show  an  increase  of  £36,749  (or  £1  13s.  3d.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £73,331 
(or  £3  7s.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  of  the  thirty-four  railways  for 
twenty-one  weeks  in  the  passenger  receipts  has  been 
£221,909,  while  the  aggregate  increase  in  the  goods  traffic 
was  £379,712.  The  aggregate  receipts  of  the  fifty-two 
railways  for  twenty-one  weeks  (July  2  to  November  26) 
amounted  to  £49,628,407,  in  comparison  with  £49,057,367 
in  the  corresponding  period  of  last  year — an  increase  of 
^571,040.  

DEATH  OF  SIR  FREDERICK  SCOTTER. 

The  death  occurred  on  Monday  last  of  .Sir  Frudcrick  C.  Scoffer, 
•who  in  December  last  succeeded  to  the  baronetcy  on  the  death 
of  his  father,  .Sir  Charles  Scotter,  chairman  of  the  Lxindon  and 
South  Western  Railway.  Sir  Frederick,  who  was  43  years  of 
age,  became  a  member  of  the  Stock  Exchange  in  1890,  and 
was  senior  partner  of  the  firm  of  Mortimer,  Scotter  and  Co. 
Sir  Frederick  was  chairman  of  the  Midland  and  South  Western 
Junction  Railway  and  a  director  of  the  North  Cornwall  Railway 
and  of  the  Anglo-Continental  Supply  Company.  He  was  the 
only  son  of  Sir  Charles  Scotter,  and  he  married  in  1894  Maria, 
daughter  of  Mr.  W.   Quartley,   and  widow  of   Mr.   W.  Bryce. 


Union  Executives'  Reply. 
No  Reference  to  Acceptance  of  the  Co.mmission's  Report^ 


An  important  decision  was  reached  vesterday  (Fridav)  after- 
neon  by  the  council  of  the  Railway  Companies'  Association, 
representing  the  leading  railways  in  the  country.  The  meeting, 
was  held  at  the  offices  of  the  London  and  North  Western  Rail- 
way, at  Westminster,  and  about  thirty  companies  were  repre- 
sented. The  proceedings  were  private  and  lasted  from  2.30  p.m. 
until  4  o'clock. 

It  was  unanimously  decided  to  accept  the  invitation  of  the 
Government  to  meet  the  representatives  of  the  men  in  pur- 
suance of  the  resolution  adopted  in  the  House  of  Commons. 

It  is  understool,  however,  that  this  concession  of  the  directors 
depends  upon  the  complete  acceptance  of  the  Raihvav  Com- 
mission's report  by  both  sides,  and  that  this  is  in  keeping  with 
tlie  terms  of  the  invitation  extended  to  the  railway  companies 
hy  the  Government. 

In  a  letter  of  the  Board  of  Trade  to  both  sides,  enclosing  the 
resolution  of  the  House  of  Commons,  the  following  passage 
occurred  :  "  The  Board  of  Trade  will  be  prepared,  on  the  under- 
standing that  the  findings  of  the  Royal  Commission  are  accepted 
ill  principle  and  in  substance,  to  invite  representatives  of  the 
various  parties  on  whose  behalf  the  Agreement  of  .\ugust  19  was 
signed,  to  meet  together  for  the  further  ]jurpose  stated  in  the 
resolution." 

Meeting  of  Union  Officials. 

At  Unity  House,  Euston  Road,  the  headquarters  of  the 
.\malgainated  Society  ai  Railway  Servants,  )-esterday  morning, 
the  memtbers  of  thc_  four  railway  unions'  executives  attended 
for  the  consideration  of  imporfamt  business,  among  which  was 
this  question  of  a  joint  conference.  Mr.  A.  Bellam)-  presided, 
and  there  was  a  full  attendance. 

Strong  arguments,  it  is  understood,  had  been  placed  before 
the  men  in  support  of  the  proposal  that  they  should  bind  them- 
selves to  accept  the  report. 

The  conference  terminated  at  7  o'clock,  when  Mr.  J.  E. 
Williams  stated  that  the  following  letter  had  been  sent  to  Mr. 
Sydney  Buxton,  president  of  the  Board  of  Trade  : — 

"  Dear  Sir, — The  letter  received  from  the  Board  of 
Trade,  dated  JJovember  25,  by  the  signatories  to  the  settle- 
ment of  August  19,  and  enclosing  a  resolution  passed  by 
the  House  of  Commons  on  November  22,  was  considered 
bv  the  Joint  Executive  Committee  at  a  meeting  to-day  and 
the  attached  resolution  was  adopted." 

(Signed)  J.  E.  Williams. 
.\.  Bella.my. 
I.    H.    Thomas. 
A.  Fox. 
T.   Louth. 
S.  Chorlton. 
The  resolution  was  as  follows  : — 

"That  this  meeting  of  the  joint  executives,  having  care- 
full>-   considered  the   Board  of  Trade's   letter   of    Novem- 
ber 25th  and  the  resolution  of  the  House  of  Commons  of 
November  22nd,  resolve  to  accept  the  invitation  to  meet  the 
representatives  of  the  railway  companies  to  discuss  the  best 
anodie    of    giving    effect    to    the    report    of    the    Railway 
Commission." 
In  the  discussion  in  the  House  of  Cpmmons  last  week,   the 
Prime  Minister  stated  that  the  Government  could  take  no  part  in 
any  conference  except  on  tlie  basis  of  acceptance  of  the  Report. 
The  resolution  passed  by  the  House  of  Commons,  read  : — "  That 
in    the  opinion    of   this    House    a   meeting    should    take    place 
between  the  representatives  of  the  parties  on  whose  behalf  the 
Raihvav  .Agreement  of  August,  191 1,  was  sig-ned,  to  discuss  the 
best   mode  of  giving  effect  to  the  Teport  of   the   Royal   Com- 
mission, and  that  this  House  asks  the  Government  to  use  its 
good  offices  to  bring  both  sides  into  a  conference  without  delay." 

On  Tuesday  next  all  the  ballot  papers  issued  to  the  members 
of  the  unions'  must  have  been  returned.  The  questions  put  to- 
the  alien  .are: — 

(1)  .Are  you  in  favour  of  accepting  the  Commission's  report  ? 

(2)  If  not,  are  vou  in  favour  of  withdrawing  your  labour  in> 
support  of  recognition  and  a  national  programme  ? 


y 
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ELECTRIC  LOCOMOTIVES  FOR  TUNNEL  WORK. 


The  use  of  scpar.ite  pUK;tric  locoiiiolivos  for  drawin,;-  Ir.iiiis 
of  or<linar\'  cars  on  eloctrio  railway^  is  now  common  in  Aniciica. 
I'UfCtric  motor  cars,  which  also  carry  [xissinijors,  are  lli<;  rule 
where  ihe  whole  of  a  route  is  worked  liy  cUclric  traclion,  I  ut 
thi:  number  of  cases  is  increasing  where  part  of  a  lrun]<  suam 
railway  line  is  worked  electrically,  either  on  account  of  lonij 
tunnels  or  because  of  IralTic  density.  In  such  cases  the  traiijs 
of  p;isseni^er  cars  are  hauled  by  steam  locomotives  over  ^nw 
part  of  their  journey  and  by  electric  Ux-omotives  over  the  other 
part.      In  the  desii^n  of  these  electric  machines,  tlie  historv  i>f 


remainijiif  three  for  combination  passenger  and  light  freight 
service. 

The  ekHTlrified  /one  extends  from  IUM>sac  Tunnel  Station, 
Mass.,  to  North  Adams,  Mass.,  .a  distance  of  7.92  miles,  of 
which  4.75  miles  are  within  the  tunnel.  The  central  zone  of  the 
tunnel  has  an  almost  level  tr.-ick  1,200ft.  in  length,  with  an 
ascending  0.5  per  cent,  grade  up  l<>  this  level  track  from  both 
the  East  and  West  Portrds. 

'Hie  passenger  Ux-omotives  were  <lesignod  to  handle  trains 
haviEig  .1  m.iximum  weight  of  750  tons,  inclusive  of  steam  and 
electric  locomotives,  ajid  to  mainl.iin  a  schedule  time  of  14 
minut<-s   between    K.isi    l\)rt;d   .and    Xorlli    .\<lams.       Th<-   lo<-<> 


}8'-6' rora/  i\'t;ee/ Ci:se- 


-^■srsr}-^ 


Electric  Locomotive  for  Hoosac  Tunnel. 


the' steam  locomotive  as  reg.irds  the  positu>n  of  the  centre  of 
gra\''ity  is  repeiiting  itself.  In  the  earlier  electric  locomotives 
the  centre  of  grax'ity  w;is  always  kept  low  by  the  motors  being 
either  mounted  round  the  driving  axles  or  carri<xl  ;dongsi<le  of 
them.  The  Pennsylv.-mia  Railroad  tunjiel  locomotives  were  the 
first  great  departure  from  this  practice,  for  in  them  the  centre 
of  gr.avity  was  very  much  r.-iised  by  mounting  the  motors  pr.-icti- 
cally  on  the  top  of  the  under-frame.  The  same  fe.-iture 
characterises  five  electric  locomotives  which  h;i\c  been  built  for 


Cross  Section   of  Electric  Tunnel   Locomotive. 

the  newly  electrified  Hoosac  Tynncl  on  the  Boston  and  'Maine 
Railroad,  though  in  other  respects  these  machines  are  quite 
distinct.  These  locomotives  haul  not  only  passenger  and  goods 
trains  through  the  tunnel,  but  also  their  steam  locomotives. 
The  fires  of  the  latter  are  banked  .so  as  to  avoid  the  pollution 
of  the  tunnel  atmosphere;  Each  electric  locomotive  has  four 
geared  motors  and  twelve  wheels,  and  it  is  tlesigned  for  opera- 
lion  with  alternating  curreiit  at  a  pressure  of  1 1,000  volts.  Two' 
of  the  machines  are  used   for  heavy   freight   service,   and  the 


motives  for  freight  service  were  built  to  hamlle  hea\'y  freight 
tr.'iins  having  .a  maximum  weight  of  2,000  tons,  including  both 
steam  .and  el'cctric  locomoliv(^s,  and  arc  required  to  acceler.ate 
this  tonn.age  on  Ihe  0.5  per  cent,  gr.ade  in  the  tunnel. 

'ITieunderrunning  gear  consists  of  two  m.assive  trucks.  They 
.'ire  known  as  2-4-0  .articulated  trucks,  an<l  have  63-in.  wheels. 
Each  truck  has  two  driving  axles  constituting  ,a  rigid  wheel  base 
of  7ft.,  .•m<l  .a  pilot  axle  .arranged  to  swing  radially  on  the 
Rushton  truck  principle.  TIk-  truck  side  frames  follow  the 
general  design  of  the  cast  steel  frames  for  steam  locomotives, 
except  that  they  are  outside  of  the  wheels.  These  frames  are. 
joined  .at  e.ach  c\u\  by  a  cast  steel  box  section  girder  of  sulTicient 
strength  to  care  for  the  stresses  involved  in  bumping  in  freight 
service.  Tlie  bumper  girder  .at  each  end  of  the  locomotive  is 
equipped  with  .an  M.  C".  U.  coupli  r  ninunted  with  .1  Westing- 
house  friction  dmft  ge;ir. 

The  adjacent  bumper  girders  .it  llir  inid-liiit;;lli  o!  llu'  loco- 
motive are  joined  by  a  draw  bar  with  .1  pin  connection  ;U 
each  end.  The  eye  in  this  bar  is  elongated  at  one  and,  .and 
the  length  of  the  bar  is  so  .arranged  th.at  it  is  impossible  for 
the  bar  to  be  subjected  to  compression  under  severe  bumping 
conditions.  Tlie  three  wheels  on  e.ach  sidk;  of  each  truck  are 
rquali.sed  together,  'llie  longitudinal  stability  of  the  trucks 
is  provided  by  the  methi-ti  of  mounting  the  cab  which  is 
supported  by  eight  spring-lo.adod  friction  plates,  two  plates 
resting  on  each"  end  of  the  truck.  This  relieves  the  truck 
centre-  pins  of  all  the  'weight.  This  methixl  of  supporting  the 
cab  interposes  two  sets  of  springs  in  series  between  the  rail 
and  the  cab  and  gives  an  exception.ally  easy  riding  cab.  To 
relieve  the  cab  from  jMssible  ])tilling  .and  bumping  strains  the 
centre  pin  of  one  truck  is  arrangtxl  with  longitudinal  clearance. 
This  truck  can  not  only  rot.ate,  but  can  also  move  longitu<lin.illy 
rel.'itive  to  the  cab. 

In  the  interior  of  the  cab  a  long  raised  deck  is  built  along 
the  centre  iine  which  covers  the  motors  and  serves  as  a  stand 
upon  which  the  control  ai>p.iratus  is  erected.  The_  ccntr.al 
arrangement  of  the  equipment,  with  the  numerous  side  w-in- 
dows,'^  affords  excellent  liglit  .and  ample  room  for  insiM;ction 
and  overhauling. 

E.ach  motor  is  bolted  rigidly  to  the  truck  frames  and  each 
is  so  arranged  that  it  can  be  lifted  by  a  crane  after  the  cab 
has  been  removed,  or  it  can  be  taken  out  through  a  driver 
drop  pit.  The  procedure  in  such  a  case  requires  first  the 
dropping  of  the  drivers  with  their  quill  and  their  remm-.al  fhe 
drop  pit  jack  is  then  placed  under  the  motor  and  lifts  'ts 
weight  off  from  the  frame.  The  construction  i.s  such  that 
the  motor  feet  rest  on  the  truck  fr.ame  through  bridge  blocks; 
th  s  after  the  weight  is  carried  by  the  j.ack,  these  can  be 
remove  and  the  nu.tor  dropped  directly  into  the  pit.  Thus 
iS^l  of  mounting  the  motors,  gives  the  highest  centre  of 
gravid-  possible  with  the  motor  connected  to  the  axle  by  a 
single' reduction  gearing. 
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Like  the  New  Haven  Railroad  locomotives,  the  motors  drive 
throug'h  a  flexible  connection  to  the  drivers,  the  arrangement 
beint;-  as  follows  :  Around  each  driving  axle  there  is  a  hollow 
axle'or  quill  which  carries  at  either  end  a  large  circular  casting 
having  six  arms  projecting  out  between  specially  designed 
spoke's  of  the  wheel  centres.  Each  of  these  arms  is  bolted 
to  one  end  of  a  large  helical  spring,  the  other  end  of  which  is 
secured  to  the  wheel  centre.  This  circular  casting  also  acts  as 
a  centre  for  the  large  gear  rim,  which  is  secured  to  it  in  such 
a  jnanner  that  the  drive  on  the  rim  which  comes  directly  from 


RECENT  GOODS  ENGINE  WITH  SUPER  HEATER. 


NlissouRi  Pacific  Railway. 
The  illustrations  below  show  one  of  50  "  Mikado,"  or  2-S-0 
locomotives,  constructed  by  the  American  Locomotive  Company 
for  the  Missouri  Pacific  Railway.  These  engines  use  super- 
heated steam  at  170  lbs.,  and  develop  a  tractive  effort  of 
50,000  lbs.  ■  The  boiler  is  comparativelv  small  owing  to  wt-ight 
limitations,  but  is  particularly  well  designed  to  take  full  advan- 

r 
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Goods  Engine  for  Missouri  Pacific  Railway. 


the  pinions  mounted  on  either  end  of  the  armature  shaft  is 
transmitted  through  ten  small  helical  springs.  In  addition  to 
giving  a  flexlblf  drive  this  construction  also  permits  each  wheel 
complete  individual  freedom  in  negotiating  track  inequalities. 
The  weight  oif  the  quill  and  its  attached  parts  is  carried^  in 
large  bearings,  forming  part  of  the  motor  frame,  having 
removable  caps  belo^v  to  permit  the  convenient  dropping  of 
the  quill  with  the  drivers. 

Each  locomotive  is  equipped  with  four  Westinghouse  315  h.p. 
air-cooled  motors-and  \\'estinghouse  non-automatic  unit  switch 


tage  of  the  type  of  locomotive.  This  feature  is  noticeable  in 
the  depth  of  the  throat  plate,  which  is  26I  inches  below  the 
barrel  and  is  carried  up  at  an  easy  angle,  tending  to  assist  free 
circulation  into  it  from  around  the  bottom  of  the  ooinbustion 
chamber  and  barrel  of  the  boiler.  This  gives  liberal  space 
above  the  grates  and  bv  the  insertion  of  a  36-inch  combustion 
chamber  gives  an  opportunity  for  more  complete  combustion 
before  the  gases  enter  the  tubes. 

The   firebox   is   66   in.    inside   diameter,    giving   a   side   plate 
which   flares  outward   somewhat   at   the   front   end.     The   ba^k 


Goods  Engine  for  Missouri  Pacific  Railway.     End  Elevations  and  Cross  Sections. 


control.  The  gear  ratio  for  the  freight  locomotives  is  22  to 
91,  ;ind  for  passenger  lixromotives  34  to  79.  The  formerjiavc 
a  contmuous  tractive  effort  of  -19,000  lbs.  at  21  m.p.h.,  and  the 
latter  a  tractive  effort  of  12,000  at  37^  m.p.h.  The  total  weight 
of  each  locomotive  is  260,000  lbs.,  distributed  to  give  48,000  lbs. 
on  e.nch  driving  axle. 

_  Railway  Motor  Delivery  Vans — The  London  and  South  Western 
Railway  employ  six  motor  vans  for  goods  and  parcels  deliverv 
in   Bournemouth. 

Quarterly  Statistics  of  Accidents — The  number  of  persons  killed 
and  injured  on  railways  in  the  United  Kingdom  in  the  course 
of  public  traffic  during  the  three  momths  ended  June  30  in  11 
IS  r?,iMirted  by  the  Board  of  Trade,  as  follows :— Killed,  239,' 
against  212  for  the  corresponding  period  ;  injured,  1,803,  against 
1,051.  Of  the  number  killed  112  were  trespassers  fincluding 
suicides),  against  100  for  the  corresponding  period. 


head,  however,  is  made  smaller  and  the  plates  are  gradually 
brought  in  at  the  top,  the  inner  firebox  plates  narrowing  about 
9  inchts  on  the  centre  line  of  the  boiler  and  the  covering  plate. 
The  use  of  a  conrbustion  chamber  in ,  connection  with  the 
Schmidt  high  degree  superheater  reduces  the  tube  heating  sur- 
face to  2,614  ^1-  ft-  !  'h's  would  seem  to  be  very  small  for  a 
boiler  and  locomotive  of  this  size,  but  it  has  been  found  that 
the  combustion  ch;imber  is  more  valuable  for  evaporation  than 
would  be  an  equivalent  length  of  flues,  and  this,  taken  in  co.i- 
neclion  with  the  economy  and  capacity  given  by  the  superheater, 
which  is  at  least  50  per  cent,  more  valuable  than  an  equal  sjiace 
filled  with  flues,  fully  explains  this  condition,  and  there  is  little 
doubt  but  what  this  boiler  will  be  equal  to  any  reasonable 
demand. 

The  customary  steam-pipe  design  of  the  builders  has  been 
followed  in  this  case.  The  front  end  of  an  extended  piston  rod 
is  carried,    as   usual,   on   an   enclosed   guide,   sa^jjorted   b\    ihe 
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cylinder  head  and  btifftT  beam.  Tho  standard  ^uide  for  the 
valve-stem  crosshead,  which  is  adjustable  for  wear,  has  been 
used,  and  in  all  other  particulars  the  locf)muiivo  folU>ws  the 
well  known  designs  of  thr  builders.  For  tho.  accompruivini;- 
illustrations  we  are  indebted  to  the  At}icric(in  E)i!:>inccr. 

The  general  dimensions,  weights  and  ratios  are  given  in  llic 
following  table  :— 

GENERAL.  DATA. 

Gauge 4  ft.  81  in. 

Fuel Bitumlnod-i     coal 

Tractive  effort ; S",i><h)    lbs. 

Weight  of  engine  in  working  order 123  t.  15  cwt.  1  qr.  iz  lbs. 

Weight  on  drivers    931.  10  cwt.  1  <ir.  13  Ib-^. 

Weifiht  of  engine  ami  tender  in  working  order 152  t.  9  cwt.  o  qr.  12  lbs. 

Wheel  base,  driving 11  ft.  6  in. 

Wheel  base,  total 54  it.  (» in. 

Wheel  base,  engine  and  tender 67  ft. 

RATIOS. 

Weight  on  drivers  -^   tractive  effort 4.19 

Total  weight  ^  tractive  effort 5.50 

Tractive  effort   x  dlam.  drivers  -^  healing  surface* 848.00 

T5tal  heating  surface*   -i-  grate  area 75-o« 

Firebox  heating  surface   ~   total  heating  surface*  % ^ 6.85 

Weight  on  drivers  -^  total  heating  surface* S^-So 

Total  weight   -r    total  heiting  surface     74-3o 

Volume   both    cylinders,    cu.    ft ig.Sfi 

Total  heating  surface*  ~  vol.  cylinders 186.00 

Grate    area    -^    vol.    cylinders 2.48 

CYLINDERS, 

Kind    Simple 

Diameter  and  stroke ■i?  x  3«  »»■ 

VALVES. 

Kind     Piston 

Greatest  travel '>  '"■ 

Outside   lap i    >'i- 

Inside   clearance '^    '"■ 

Lead 3  i<>  m. 

WTiEELS. 

Driving,  diameter  over  t\Tes     6^  in. 

Driving,  thickness  of  lyres    3i  '"• 

Driving  journals,  main,  diameter  and  length 11   y  i-i  in- 
Driving  journals,  others,  diameter  and  length 10  x  12  in. 

Engine  truck  wheels,  diameter 3,U  i'^- 

Engine  tnicji,  journals        H   >•  i-  >"■ 

Tf-iiling  truck  wheels,  diameter 4-  "'• 

Trilling  truck,  journals S  x  14  in* 


RAILWAY  ENTERPRISE. 


"The  l.ino  for  Winter  Travc-l,"  its  cross-country  expresses, 
and  the  fact  that  ex[)ress  tr;;ins  are  vestibuled  and  incliule 
brexil^fast,  lunclieoii,  and  dining'  cars,  are  the  features  of  this 
season's  publicity  \vorl<  of  the  drcat  Central  Railway. 

Christmas  on  the  Rivier.a  at  cheap  fares  is  a  seasonable  offer 
by  the  South  Eastern  and  Chatham  Railway.  The  tickets  will 
be  av.ill.ible  from  December  22  to  January  30. 

Throu<i-hout  London  and  suburbs  the  haardinjjs  disijJay  great 
l-osters,  the  most  prominent  lijics  indicatinjj-  that  there  are  forty 
trains  d.iily  from  luiston  an<l  Broad  Street  to  Birmingham,  and 
that  "  there  is  no  quicker  way." 

The  good  train  service  provid^'d  by  the  Great  Kastcrn  Railw.iy 
to  Clacton-oii-Se;i  and  Southeliff  has  resulted  in  those  resorts 
becoming  the  place  of  residence  for  an  increasing  nimiber  of 
pe<5ple  who  have  business  connections  with  f.ondon,  while  others 
may  make  winter  visits  of  long  duration.  The  journey  by  ex- 
press restaurant  car  trains  iKCupies  an  hour  ,and  forty-five 
minutes.  Breakfast  is  servetl  on  the  morning  trains,  and  on 
Saturdavs  there  is  a  midnight  supper  train. 

Tho  BriglUnn  Railwav  Comiiany  are  announcing  lh.it  by 
their  Royal  Mail  Route,  'vi&  Newhaven,  Dieppe  and  Rouen,  a 
special  I'i-d.av  excursion  to  Paris,  Rouen  an(l  Dieppe  will  be 
rim  front  London  bv  the  expre.ss  d<iy  and  night  services  on 
Thursd.iv  to  Sunday',  December  21  to  24.  Friday  to  Tuestlay 
tickets  will  be  i>sueil  to  Dieppe  by  the  day  and  night  services 
trom  Lon(K)ii  on  Friday  to  Mondav',  December  22  to  25. 

The  Midland  Cojiipany's  Christmas  e.xcursion  bookings  from 
St.  P.-incras  will  commence  on  December  21  and  be  continued 
up  to  the  26th.  The  field  covered  by  these  bookings  include 
all  parts  of  the  Midl.aiid  counties  and  the  North  of  iMiglaiid, 
Scotland,  and  m.anv  p.arts  of  Ireland,  notably  Belfast  and  the 
North  via  ilevshani.     Pas>eng<'rs  travelling  long  distances  will 


Goods  Engine  with  Super  Heatei — Missouri   Pacific  Railway, 


noiLER.  fc 

style      Conical 

Working      pressure 170  U)> . 

Outside    diameter    of    first    ring.... ^ii'"' 

Firebox,     lengtli     and     width ■' loSJ  x  66  in. 

Firebox    plateji.    thickness -i    &    2  ni- 

Firebos,  water  space !'■  &  S-     4*.  "    4  !''• 

Tubes,  number  and  outside  diameter ^^^~i  '"' 

'Tubes,  super  heater  ^°T^\  '"' 

Tubes,   length 16  ft.    6  in. 

Heating   surface,    tubes 2,6r4  sq.  I  . 

Heating    surface,    firebox ^ ^54  sq.  tt- 

Heating    surface,    total 2,868  sq .  It. 

Super   heater    heating    surface 558  scj.  U. 

Grate  area   49-5  sq-  ft- 

Smokestack,  diameter ^  ,  '."■ 

Smokestack,  height  above  rail  '"711  '"• 

TENDER. 

Frame : ....  Cast  Steel 

Wheels,  diameter 33  I"- 

Journals,  diameter  and  length 5*  X  10  in. 

Water  capacity •. *'•""'>  S^'*' 

Coal  capacity H  '""« 

•Equivalent  heating  surface  ![    3.705  sq.  ft.. 

Rails  for  the  .\ustralian  Trans-Continental  Railway.— The  Common- 
wealth Government  conlemiitates  making  heavy  purch.ases  of 
rails  next  year  for. the  railway  to  be  constructed  fi-om  Kalgoorhe, 
Western  Australia,  to  Poi't  Augusta,  .South  Australia,  and 
alreadv  offers  have  bt!en  made  by  .American  manufacturers. 
.Mthotigh  a  bonus  is  being  paid  by  the  Government  to  the 
new  ironworks  at  Lithgow',  New  South  Wales,  the  supply  of 
rails  from  this  source  will  be  far  short  of  the  requireunents 
for  the  line  of  1,063  miles.  The  revised  estimate  of  th<'  total 
cost  is  /r4, 045,000,  including  £ji,oi2,ooo  for  rails  and  fasten- 
i'lffs,  ;^S4,ooo  for  bridges  and  culverts,  and  £'315.000  for 
rolling  stock. 


be  ;iceoinmod,aled  by  tickets  av.iilablc  for  various  periods  up  to 
17  days.  The  Friday  to  T'uesday  week-end  tickets  will  be 
issued  as  usual,  but  will  be  ;iv,iil;ibie  for  an  extra  day — i.e.,  to 
ei.;ible  the  holders  to  return  Wednesday.  Saturd.ay  to  Monday 
tickets  will  .also  be  issued,  but  will  be  available  for  return  on 
'I'uesdav,  a  d;tv  later  th.an  usual.  The  company  have  given 
notice  that  thev  will  not  be  able  to  accept  general  horse  and 
carriage  traffic  for  conveyance  by  passenger  trains  on  S.aturday, 
December  2^,  nor  provide  saloons,  reserved  compartments  or 
seats  on  that  dale.  On  Christmas  Day  the  train  service  will 
be  the  s.ime  as  on  Sund.-ivs,  with  a  few  exceptions  notified  <in 
special  bills.  On  H.ank  Holiday,  December  2(1,  many  of  the 
ordinarv  tr;iin  services  will  lie  suspended,  as  show-n  in  the  coin- 
pa  ny's  time-tablos,   .and  additional  trains  run  as  announced  in 

speci.al   bills.  . 

Grand  Trunk  Pacific  Pro)^ress.— It  is  interesting  to  note  the 
progress  that  is  being  made  by  the  Grand  Trunk  P.icilic 
Railwav.  The  lines  at' present  in  operation  arc  :— Fort  \\  illiam 
Northwest  vi;i  Winnipeg,  S;isk;itoon  ;  Edmonton,  anj  l^dson 
to  Fitzhugh,  1,472  mile.-i;  Prince  Rupert  to  Copper  River,  100 
miles-  C-inora  via  Vorklon  and  Melville  to  Regina,  151  miles; 
Tofield  Alta  to  Mirrm",  70  miles.  There  is  also  a  tol.d  nnle.age 
of  about  000  on  other  .sections  of  the  Eastern  Division  winch 
is  in  partial  operation  bv  construction  trains.  TTie  following 
lines  fire  under  construction  •— Fitzhugh  .Vita  to  Copper  River, 
61S  miles;  Rei^ina  Sask,  i'/<i  Moose  Jaw  Northwest,  ()3  miles; 
Re<'ina  Sask  to  Internation.al  Boundary-,  qo  miles;  Young  to 
Pri7ice  \lhert  S.-isk,  120  miles;  Oban  to  Battleford  Sa.sk,  50 
miles;  Mirror  .\ll,i  to  Cdiiary,  124  miles;  Bitjgar  .Sask,  south 
west,  50  miles  ;   .\lberl';i  Coal   Branch,  60  miles. 
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MEETINGS    AND    REPORTS. 


Dec.  6    ( IVed.) 

Dec.  f)    (Wed.). 

Dec.  6    (]Vcd.). 

Dec.  7  (Thurs.). 

Dec.     7  (Thurs.). 

Dec.     8     (Fn.).- 

Dec.   II   (Mon.).- 

Dec.   12  (riies.).- 
Dec.   ij    {Wed.). 


FORTHCOMING  MEETINGS. 

. — Argentine     North       Eastern       Railway       (Extra- 

unlmarvi   Winchester  House,   E.C..  at  12. 
— Southern    Punjab    Railway    (Jlail-yearly),  Egypt 

House,    V',   Xew  I!road  Street,  E.G.,  at  i. 
— South    Indian     Railway    (Ha'f-vearlv),    01,   York 

Streit,  W.stmmster,  S.W.,  at  2.13. 
— ^Isle    of    Wight  Central   Railway  (Extraordinarv), 

Great    Eastera    Hotel,    Li%'erpool     Street, 

E.C.,  at  12.30. 
— United     Railways     of     the    Havana    and     Regla 

Warehouses      (Extraordinarv),     Dashwood 

House,   New   liroad   Street,   E.G..   at   11. 
—Bombay,     Baioda     and      Central    India      Railway 

(Hali-yearly).    Cannon    Street  Kotel,    E.G., 

at  I. 
—Great   Indian    Peninsnla     Railway     (Half-yearly), 

Salisbury     House,     London     Wall,     E.G., 

at  12.30. 
— Bengal -Nagpur    Railway  (Half-yearly),  132,  Gres- 

hain  House.  Old  Broad  Street,  E.G.,  at  2.30. 
—East     Indian      Railway      (Half-ycarh),      2S-30, 

Nicholas   Lane,   E.G.,   at   i. 


(Ret'oHs,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
inteUi;;ence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railw.w  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone 29^8  Gerrard.      Telegraphic  address,  Altimctry,  London.) 

BRITISH    COLOMBIA    ELECTRIC    RAILWAY    CO. 

The  i.sth  ordinary  general  meeting  of  the  British  Columbia 
Electric  R.iihvay  Company,  Limited,  \yas  held  on  Thursday 
Inst  at  the  Liverpool  Street  Hotel,  London,  E.C.,  Mr.  R.  M'. 
Horne-Pa\ne   (chairman   of  the  company)   presiding-. 

The  Sfxret.arv  (Mr.  .M.  Ui^yin,  A.C.A.)  read'  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chair.m.^n  then  said  that  he  thought  the  accounts  were 
so  plain  that  they  did  not  require  any  explanation  from   him. 
During    the    past   six    months    he    had    received   a    number    of 
letters    and    enquiries    on    the    wider    subject    of    the    general 
pro.sperity  and  future  prospects  of  the  company,  and  from  them 
he   gathered    that   there    were   two   or  three  "points  on    which 
shareholders    would  like    information.      A    certain    number    of 
paragraphs,    copied    from     the    Vancouver     newspapers,     had 
appeared    in    the    English    press    respecting    the    negotiations 
which  were   started  by   the   council   O'f   Vancouver  cify  with   a 
view  to  inducing  this  company   to  agree   that  the  dates  when 
the  city  of  Vancouver  first  had  the  right  to  purchase  the  rail- 
way  within  the   old   original   city   limits,   and  the   dates    when 
it  and   the  other  neighbouring   municipalities,    or  boroughs  as 
they  would  call  them  in  this  countn,-,  had  the  right  to  purchase 
certain  parts  of  this  railway  surrounding  the  old  city,   should 
be  made   the  same.     Vc\9   subject  had  already  been  dealt   with 
in  the  report,  and  the  i^hareholders  had'  already  been   told  that 
these  negotiations   failed  in   spite  of  a  very  re.al  desire   on   the 
part   of  the   directors  to   meet   the    wishes   of   the   Mayor  and 
Corporation    and    the   citizens   of   Vancouver  in   ever\-    possible 
way,    mainly   because   some   of  the    representatives  of   the    city 
wishedto  introduce  into  the  bargain   conditions   which   would 
have  given  to  the  city  council  a  right  to  unduly  intervene  and 
control  the  service  given  by  this  company.     The  directors  were 
satisfied  that  this  would  have  led  to  coristant  disputes,  and  to 
a_  thoroughly   unsatisfactory   and    uneconomical    service.      The 
directors  fully  recognised  the  right  of  the  council  to  voice  the 
interests  and  the  complaints  of  the  public  as  regards  the  service 
the  company  gave,   and   they  at   all   times  welcomed   and  paid 
the   most   careful    attention  to   any    representations  they    made 
and  would   always  take   it  as  an  act   of  kindness  on   the  part 
of    the    councillors,  as    representatives    of    the    people    and    in 
touch    with    public    opinion,    if    they  would    let    the    directors 
know  when   any  dissatisfaction   existed,   but  between  this  and 
actually   giving   the   council  a    share  in  the  right   and  respon- 
sibilit)-   of   spending  the  company's   money   there   was   a    \\ide 
difference.    The  directors  wanted  to  meet  the  needs  and  advance 
the  interests  of  the   cities   they   served  in    eyer\'  wav  possible. 
He  truly  believed'  that  they  had  done  this  for  the  past  15  years 
■.n  a  more  liberal  spirit  than   any  other  company  on  the  North 
American   Continent.      They  had   not   spared  either   energy  or 
money  in  their  efforts— they  had  spent  $25,000,000  en  the  "task 
—but  they  could  not  part  with  the  right  of  freely  deciding  for 
themselves  how  their  money  was  to  be  spent,  an'd  how  interest 
was  to  be  earned  upon  it.     The  old  city  of  Vancouver  covered 
only   a  comparatively   small  part  of  the   greater  city  or  group 
of   municipalities,   commonly    .spoken    of   as   Vancouver.  "   Just 


as  the  old  city  of  London  was  surrounded  bv  the  municipalities 
of    Westminster,    Kensington,     Holborn,    Poplar,    Southwark, 
Lambeth  and  the  rest,  so  the  original  city  of  Vancouver  was 
surrounded   by   North    ^'ancouver,    Hastings,    Burnabv,    South 
'Vancouver,   Point  Grey  and  others.     The  "company's 'rights  to 
operate  the  railway  outside  the  old  city's  limits  were  in  some 
cases   perpetual,    and    in   no   case    for  fess    than  36  vears    still 
to  run.     The  Corporation  of  Vancouver  had  the  right  in  igiL,, 
and  at  the  end  of  each  successive  five-year  period,  "to  buy  most 
of  the  railway  property   within   (he   ola  city  limits  on  the  con- 
dllions  set   forth   in   the   report.      Whether  "ihev  would  exercise 
that   right   or   not    for   many  years   to  come   "was  not    known. 
if  they  had  the  right  to-day,  they  undoubtedly  would  exercise 
It,    because   the    advocates    of    municipal    ownership    of   public 
ulillties   were  just    at   present   very    numerous    and    very  loud- 
voiced    in    Canada.      Personally,    he   held  the   opinion  tliat   the 
city    would    not    buy   in    1919  or   for   many  years,    because  he 
believed   that   by    1919   the  ratepayers  in   some  of   the  eastern 
cities  of  Canada,  who  were  now  experimenting  in  niunicipallv- 
owned   electric   undertakings,    \\ould   have   had   such   a   lesson 
that   Vancouver  ratepayers  would  not  be  anxious  to  follow  in 
their     footsteps.      Already,     he    knew     of     at     least    one     city 
m    the    east    where   the    inhajbitants    were    waking    up    lo    an 
unpleasant     suspicion     that,     in     consequence     of      municioal 
ownership,    their   rates    were    likely  to  go    up   by    leaps    inii 
bounds,      that     they     had     already     paid     out     huge     sums, 
were  called  uipon  to  pay  double  and  treble  the  sum  originally 
estimated,    and   had   ver\-   little   to  show   in   return,   and   that, 
moreover,     they     were     paying     three     times    over     for     their 
public  utilities,  once  in  the  direct  charge  and  twice  over  again 
in  the  shape  of  increased  rates.     He  did  not  think  ^'a^couver 
would  want  to  buy  out  the  city  lines  in  1919,  but  whether  they 
did  or  not   would  not  be  a   matter  -jf  vital   importance   to  the 
company,  because  he  believed  that  by   1919  there  wtmld  be  six 
or    eight    municipalities    surrounding    ilie    old    city,     each    as 
populous  as  the  old  city  was  to-day,  and  he  believed  that  instead 
of  serving  a  population  of  250,000,  the  railway  would  be  sen'ing 
a   population   of   between   450,000    and   550.000.     He   thought, 
moreover,  that  in  the  long  run  they  would  be  glad  that  the 
recent  negotiations  with  the  cit\-  came  to  nothing.     They  would 
have  involved  the  company  in  a  large  loss  of  revenue  for  seven 
years,  in  some  gain  of  revenue  for  tlie  next  14  years,  and  in  an 
enormous  loss  for  the  remaining  17  vears.     To  turn  to  another 
less  satisfactory  subject,  he  felt  he  must  refer  to  the  somewhat 
irregular   and    inadequate   service   which   prevailing   conditions 
compelled  the  company  to  give  in  Vancouver  City  during  the 
past   spring  and  summer,   and  which   had   been   the   source  of 
many  complaints.     The  difficulties  in  the  way  of  handling  the 
traflic  which  their  managers  had  to  face  had  been   immense, 
and,  he  regretted  to  say,  cau.sed  them  so  much  worry,  and  put 
such  a  strain  on  them,  as  to  threaten  to  seriously  impair  their 
health,     niose  difficulties  had  not  been  due  to  any  lack  of  fore- 
sight on  the  part  of  the  directors  or  managers,  and  if  the  Van. 
couver  public  could  realise  how  immensely  <iifficult  and  unfore- 
seeable the  position  \\-as,  they  would  have  accorde<l  the  company 
very  great  praise.     The  trouble  aro.se  from  the  unprecedented 
rapidity  with   which  the  city  g-rows,   and  from   its  great  pro- 
sperity.    It   had    three   immediate   causes: — Firstly,    the  rapid 
growth  of  business,  which  was  shown  bv  the  increase  in  gross 
earnings  from  ^r478,ooo  in  1909  to  ^^900,000  in  191 1,  and  wfiich 
made  it   utterly  impossible  for  the  management  to  keep  pace 
with  the  work  and  to  re-arrange  the  organisation  fast  enough 
to  meet  constantly  changing   conditions.     .Secondly,   although 
they  had  spent  close  on  .?8oo,ooo  in  new  rolling  stock  it  u-as 
utterly  impossible  to  purchase  it  and  get  deliveries  fast  enough 
to  meet  the  extraordinan,-  demand  during  the  summer  season. 
Thirdly,  tine  Corporation  of  Vancouver  had  been  carrying  out  a 
very    extensive    programme    of   street    fmprorements,    and   he 
doubted  whether  there  was  ever  a  time- in  the  past  year  when  the 
track  was  not  torn   up  and  traffic  consequently  impeded  at  at 
least  four  or  five  points  simultaneously.     As   soon  as  possible 
after    the   management    reported    these    troubles    three    of    the 
directors,  at  great  personal  sacrifice,  went  out  fo  Vancouver  to 
investigate   the   matter,   and   amongst  other   steps   taken   they 
added  to  the  management  two  highly  qualified  and  experienced 
men,   who  were  now  taking  their  full   share  of  the  work  and 
responsibility.     The  Increase  in  business  was  still  going  on  at 
the  same  jn.arvellous  pace,  but  they  were  now  better  organised 
to  meet  the  strain,  and  he  hoped  that  the  public  would  be  well 
served  In  the  future,  and  that  complaints  would  cease.     There 
was  one  other  point  that  perhaps  he  had  better  mention  as  a 
matter  of  precaution.     lust  at  present  It  seemed  possible  that 
during  the  next  twelve  months  they  might  be  compellea'by  their 
competitors  to  fight  for  some  of  their  business  by  reducing  some 
of   the   charges    for   light   and    power.     There    was    no    sound 
reason  for  this,  as  the  charges  were  already  exceedingh'  low. 
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considering  local  conditions,  and  if  their  oompctilors  would  only 
show  a  reasonable  amount  of  patience  there  would  be  plenty 
■  of  good  business  at  remunerat'ive  prices  for  all.  They  would 
not  be  the  aggressors,  but  if  ii  pleased  their  competitors  to  try 
and  steal  the  com|)any's  business  by  selling  light  .and  power 
below  the  cost  of  production,  they  could  not  sit  still  and  allow 
them  to  do  so,  !)ut  would  meet  cut  bv  cut,  strong  in  the  know- 
ledge that  it  was  only  a  sm.'dl  portion  of  their  business  that 
could  be  alfected,  that  the  company  could  produce  power  at  ;i 
lower  cost  than  they  could,  and  that  the  company  had  large 
linancial  resc-rves  accmnulated  to  meet  just  such  a  contingency. 
The  shareholders  miglit  re^t  assured  that  it  was  only  a  |)assing 
condition  which  could  be  only  temporarily  of  a  serious  nature, 
and  that  at  the  worst  it  was  .unlikely  to  cause  them  more  injury 
than  possiblv  to  prevent  their  adding  to  the  reserve  fund  for  a 
year  or  two  at  tlic  outside.  He  h;;d  now  had  the  pleasure  of 
bcnig  chairman  for  14  years,  and  looking  back  over  that 
]xTiiKi  it  was  amusing  to  think  how  for  the  flr>t  ten  y(;ars  he 
used  to  carefully  tell  them  that  there  w;is  a  country  called 
Canada,  that  was  bounded  on  the  one  side  by  the  Atlantic  and 
on  the  other  side  by  the  I'acific  Ocean,  and  that  it  was  a  rich 
countrv,  full  of  natural  wealth.  They  were  one  of  the  early 
pioneer  conip.anies  of  Canada,  and  in  those  days  they  had  to 
explain  things  very  carefully.  That  had  long  CKised  to  be 
necessary  and  insterid  he  had  for  the  the  last  thr<-e  years  warned 
them  lest  too  much  and  an  over-enthusiastic  knowledge  of 
Canada  should  lead  tliem  to  fall  an  easy  prey  to  the  unscrujHilous 
promoter.  lie  now  wanted  to  take  this  opportunity  of  giving 
them  another  warning.  Canadian  finance  had  up  to  the  present 
remained  exceptionally  sound  and  exceptionally  clean,  and  coni- 
pai-atively  few  unsound  enterprises  had  been  floated  on  this 
market,  'but  a  year  or  two  ago  several  utterly  wild  schemes 
were  unfortunately  taken  up  in  this  country,  and  the  time  was 
now  about  due  for  them  to  come  to  grief.  If  two  or  thi(X" 
Canadian  ventures  failed  to  pay  their  interest  an<t  g>_>  into  the 
bankruptcy  court,  they  were  not  to  let  it  affect  their  judgment 
of  other  enterprises,  they  were  not  to  be  .scared  into  selling 
their  securities  and  shares  in  any  other  Canadian  companies 
simply  because  a  few  rotten,  ill-conceived  ventures  came  to  grief, 
judge  each  undertaking  on  its  own  merits.  There  had  beer, 
a  number  of  ill-advis<Hl  ])romotions  in  the  past,  and  London 
was  at  ])resent  inundated  with  wild  proposals  from  Canada, 
espeeiallv  in  connection  with  bind  and  town  ])roperty.  They 
shoidd  be  careful,  but  certainly  Canada  offered  the  best 
opportunities  for  investment  in  the  whole  world.  Very-^  few 
mistakes  had  been  made  in  the  past,  an<l  with  ordinar>-  business 
precaution  there  was  nothing  to  fear  for  the  future,  and  they 
<-ould  go  on  investing  money  in  the  countn-  with  safety  and 
profit. 

The  Cn..\lRM.\N  then  moved  ;—"  That  the  balance-sheet  as  at 
lune  30,  191 1,  and  the  revenue  account  for  the  year  ended  that 
date,  together  witli  the  rejvorts  of  the  directors  and  auditors 
thereon  be  and  are  herebf  received  and  adopted." 

This  was  seconded  hy  Mr.  K.  .M.  Hauvkv,  and  carried 
unanimouslv. 

Mr  G.  P.  Norton  moved  the  resolution  for  payment  of 
dividends,  which  was  seconded  by  Mr.  J.  BiiNTWEN,  and  carried 

unanimouslv. 

The  resolutions  for  re-election  of  retiring  directors  and 
auditors  and  a  vote  of  thanks  to  the  general  manager  and  staff 
were  dulv  proposed,  seconded,  and  unanimously  carried. 
,Mr.  H.\ROi.D  G.  Brown  moved  :  "  Tliat  the  best  thanks  of  the 
meetinfj  be  given  to  the  general  manager,  officers,  and  staff  in 
British  Columbia  for  their  loval  and  successful  efforts  on  the 
companv's  behalf."  He  said  :  I  should  like  to  tell  you  Ih.at  I 
was  in  Vancouver  this  vear  for  over  two  months,  and  came  into 
very  close  personal  touch  with  the  genera!  manager  and  all  the 
chiefs  of  our  staff  out  there,  and  I  can  say  from  personal  know- 
ledge that  we  have  a  staff  which  is  as  zealous  in  the  interests 
of  the  companv  as  it  is  possible  to  get.  I  am  sure  you  could 
not  get  anv  people  who  would  serve  you  more  loyally  and 
zealously  than  those  who  are  now  serving  the  company  in 
British  ColurAbia.     (.\pplause.) 

Mr.  T.  Blundeix  Brown  :  I  have  very  great  pleasure  in 
secondini;'  the  resolution,  and  in  confirming  every  word  th.it 
Mr.  Harold  BrowMi  has  said.  ,  The  members  of  the  staff  are 
pusonally  known  to  me  also*. 

The  resolution  was  carried  unanimously. 

Mr.  Duncan  Rohson  proposed  the  re-eleclion  ol  Messrs. 
Norton,  Feasev  and  .Slade  as  auditors  in  this  country,  and  of 
Messrs.-  Helliwell,  Moore  and '  Maclaehlan  as  .auditors  in 
British  Columbia. 

Mr.  John  Coatks,  in  seconding  the  rcsoluiion,  said  :  I  sliould 
like  to  take  the  opportunity  of  thanking  the  chairman  for  his 
veiy  able  address.  .\s  one  who  has  had  an  exp<'rience  of  about 
sixteen  or  seventeen  ^e.ars  in  the  citv  of  Ottawa  in   the  supply 


of  light,  h«it,  and  power,  I  should  like  to  assure  you  that  there 
need  not  be  the  slijjhtest  fear  of  the  threatened  competition  in 
Vancouver  to  which  the  chairman  has  alluded.  The  comixiliy 
is  splendidly  eijuipped  for  a  great  fight,  and  can  fight  with 
anyone.  1  can  speaU  from  per,-,on,d  experience,  because  I  knew 
llu;  place  when  it  had  25,000  inh.ibitants,  ami  now,  I  suppose 
there  .u'e  over  100,000.  1  have  been  goin^  there  evi:ry  year, 
aiul  know  it  ihorougldy.  The  money  spent  by  the  comp.any  h.as 
been  remarkabU  wi'li  spent,  and  only  spent  in  such  directions 
as  would  give  a  ])roductive  power.  1  saw  a  note  in  some  paper 
liie  other  day  referring  to  the  great  expenditure  of  ca|Htal  by 
this  cump.any.  I'erh.-ips  you  will  not  mind  my  just  mentioning 
that  I  do  nut  tliinl<  ihe  directors  have  spent  a  ^^5  note  more 
than  necessarv ;  in  fact,  1  liiinlc  ihev  h.ave  Ijeen  on  the  con- 
servative si<le  in  mruiy  respects.  .Vs  you  know,  where  progress 
ends  decline  begins.'  They  have  sim])Iy  kept  p.ace  with  the 
growing  demand  of  Vancouver,  which,  as  .Nfr.  Brown  has  said, 
is  .q'oing-  forward  bv  leaps  and  bounds.  1  never  s.aw  anything 
like  it,  .-md  those  who  have  never  heen  to  I?ritish  Columbia 
cannot  conceiv<'  anylhing  liUe  it.  Therefore,  I  think  we  owe 
a  verv  special  vote  of  ih.anks  to  the  dirwtors.  They  deserve  our 
hearty  congr.-it illations  for  the  successful  way  in  which  they 
have  inana,ged   the  business.     (.\ppl;iuse,) 

It  was  then  i)roj)osed  by  Mr.  (i.  P.  Norton  :  "Tli.il  llie  c:ipit;il 
of  the  c-iinip,any  be  increased  to  ^^4, 000, 000  bv  the  creation  of 
Soo,ooo  new  shares  of  J[,^  each." 

This  w.as  second<-d  by  .Mi.  I'".  M.  1Im.-\t:v,  and  carried 
un.animouslv. 

It  was  then  proposed  by  Mr.  T.  Bi.tiNuia.L  Brown,  and 
seconded  by  Mr.  J^  Bi.'NTZF.n  :— "That  article  104  of  the  articles 
of  associati'on  of  llie  company  be  amended  by  adding  at  the  end 
thereof  the  following  words,  viz.  :  In  the  case  of  share  or  stock 
certificates  or  debentures  or  debenture  stock  certificates  the  seal 
of  the  company  may  be  affi.xed  in  the  presence  of  any  one 
director,  .and  everv  such  instrument  shall  be  signed  by  one 
director  and  countersigned  by  the  secretan-  or  registrar  or  sorne 
other  person  ,a|>pi>!nted  by  the  directors   for  that  purpose." 

This  was  carried  unanimously. 

BOMB\Y,  BARODA  AND  CENTRAL  INDIA  RAILWAY. 

(    ,\I'IT,\1.. 

The  iialf-ye.arly  .accounts  lo  June  VJ.  '9".  show  that  the 
capital  stock  stands  at  ^,"2,000,000,  .as  jirovided  in  the  Bombay, 
Baroda  and  Central  Indi.in  R.iilway  .\ct,  1906,  but  further 
capital  has  been  provided  by  the  issue  in  October,  1908,  of 
;^i,ooo,ooo  -\h  per  cent,  de'benlure  stock,  under  the  option 
vested  in  the  SecretaiT  of  .St.ate,  towards  covering  the  advances 
made  bv  him  for  capii.al  [)urpose.s  since  January  i,  1906.  llie 
interest  pavable  on  this  debenture  stock,  and  also  that  on 
further  advances  made  bv  the  .Secretary  of-  State  for  c;i]nta\ 
outlav,  form  aiUlitional  charges  .against  the  net  earning.s  of 
the  combined  svstem  before  division  of  the  surplus  earnings 
between  Government  aijd  the  company.  The  capital  exjjenditure 
during  the  half-year  for  the  combined  syst-em  was  Rs. 45, 48,704, 
and  the  previous  expenditure  since  January  i,  1906  (including 
the  stores  and  susjjense  increase  since  that  date,  Rs. 5 1,5 1,433) 
amounted  to   Rs.4, 0,^,311, 087,  equivab>nt   to  £"2,722,446.  . 

RKVRNia-;,  -'     ■   ' 

The  results  of  workiii.g  for  the  half->-ear  on  the  combined 
system  (the  Bomb.-iv,  B,iroda  and  Central  India  Railway  and  the 
R;ijputana-Mahva  'R;iihvav)  were  ;is  follows,  compared  with  the 
corresponding  period  of  1910  :— Gross  earnings,  Rs,2, 90,20,414 
(against  Rs,' 2,81,26,251) ;  expenditure,  Rs.  1,40,79,502  (ag.ainst 
Rs  1,30,81,987);  net"  earnings,  Rs.  1,49,40,912  (ag.-iinst 
Rs  1,^0.44,264.  The  jjercentagi- of  expenditure  to  gross  ctirnmgs 
was  48  ^'  against  4fi.Si).  Coaching  traffic  shmvs  an  iiicr<-ase 
of  RsiS7,'i24  on  tlie  Bombav,  Baroda  and  Central  India 
Railwav,  and  of  Rs.6,85,44^  on  the  Rajputana-Malwa  R;iilway ; 
goods  traflic,  an  increase  of  Rs.27,344  o"  the  former  railway 
and  of  Rs.0,.877  on  the  latter;  sundries,  a  decrease  of  Rs.32  917 
on  the  Bomb:iv,  Baroda  and  Central  India  Railway,  ,-ind  an 
increase  of  Rs'.i6,837  on  the  R.ijpul.ina-M.alwa  Radw.ay  ;  apd 
t(  leo-raph,  an  increase  of  Rs.7<)o  on  the  former  and  a  decrease 
of  Rs.r,S  on  the  latter.  The  increase  of  Rs  1^7.124  '"  V?'' 
co.aching  traffic  of  the  Bombav,  Baroda  and  Central  India 
Railwav  is  chiefiv  in  the  intermediate  and  third-class  passenger 
triffic  'du°  partlv  to  a  larger  number  of  Hindu  marruages  and 
nartlv'  to  large  .attendance  at  fairs,  and  to  the  favourable  con- 
'lition  of  trade.  'ITte  increase  of  Rs.6.S5,443  for  the  R;,jput.ana- 
M-ihva  Railwav  is  chiefiv  in  the  third-class  passenger  tr-alTic, 
to'the  extent  o.f  i,ir,/\S4  i'<  number  and  Rs.5,79.862  m  receipts 
this  being  also  due  to  a  general  revival  of  trade  consequent 
on  the  ''ood  monsoon  of  1910,  .-iind  to  an  increased  number  i.f 
Hindu  marriages.     There  were  .also  small  increases  under  oth<ir 
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classes  of  passenger  traflic,  and  an  increase  of  Rs.45,575  in 
the  receipts  from  carriage  of  parcels.  Of  the  increase  of 
Rs.27,344  in  goods  traffic  on  the  Bombay,  Baroda  and  Central 
India  Railway,  Rs.8,724  was  in  general  merchandise,  and 
Rs.iS.iSi  from  carriage  of  live  stocli.  On  the  Rajputana- 
Malvva  Railway  there  was  a  decrease  of  Rs.  1,87,542  in  general 
merchandise,  the  chief  items  of  falling  off  being  raw  cotton, 
gram,  pulse,  and  oil  seeds,  but  this  was  more  than  covered 
by  increases  under  railway  materials,  coal  for  the  public,  and 
for  the  locomotive  department,  and  carriage  of  live  stcxk,  the 
result  being-  the  small  jiet  increase  of  Rs.9,877. 

Net  Resli.ts. 
The  net  earnings  for  the  first  half  of  191 1,  to  be  carried 
forward  towards  the  yearly  total  of  net  earnings  in  which  the 
company  shares  when  in  excess  of  Rs.200  lakhs  phis  interest 
charges  in  respect  of  additional  capital  provided  since  January 
'i,  1906,  amount  to  Rs. 1,49, 40, 912  or  Rs. 1,03, 352  less  than  in 
the  corresponding  period  in  1910.  The  interest  chargeable  for 
the  half-year  on  capital  provided  as  above  amounts  to  Rs. 7, 31,899, 
as  compared  with  a  charge  of  Rs. 6, 47, 486  for  the  corresponding 
period.  The  net  result  of  the  half-year  is  therefore  Rs.  1,87,765 
below  that  attained  in  the  corresponding  period  of  1910.  In 
the  current  half-year,  however,  the  gross  earnings  of  the  svstem 
up  to  November  18  amount  approximatelv  to  Rs.177  lakhs, 
as  compared  with  Rs.169  lakhs  in  the  corresponding  period 
of  last  year.  The  final  distribution  of  the  assets  of  the  old 
company  was  made  on  November  7,  by  the  pavment  of  a 
dividend  at  the  rate  of  6s.  4d.  per  /."loo.  The  Secretarv  of 
.State  for  India  has  proposed  a  revision  of  the  companv's 
contract  in  view  to  the  inclusion  of  the  Nagda-Muttra  Railwav 
in  the  company's  system,  and  prolonged  negotiations  on  tliis 
subject  are  now  drawing  to  a  close.  The  directors  now  propose 
to  enter  into  an  agreement  with  the  .Secretary  of  State  for  this 
purpose.  In  reply  to  an  invitation  from  the  Secretary  of  Slate 
for  India  the  board  have  deputed  the  chairman  to  proceed  to 
India  to  take  part  in  a  consultation  to  be  held  early  in  Januarv 
next  in  regard  to  important  matters  affecting  the  companv's 
administration,  .^t  the  close  of  this  duty  .Sir  William  Bisset 
will  inspect  the  company's  s}'stem,  and  the  important  works 
of  strengthenmg  the  road  and  the  reconstruction  of  bridges 
which  are  now  in  active  progress. 

Tr.\ffic,  &:C. 
The  total  length  of  railway  forming  the  system  worked  bv 
the  company  at  the  end  of  the  half-year  was  *3, 132.29  miles, 
of  which  832.15  miles  was  on  the  5-jft.  gauge,  2,168.30  miles 
on  the  metre  gauge,  and  131.84  miles  on  the  2lft.  gauge.  The 
number  of  train  miles  run  was  2,392,203  on  the  broad  gauge 
and  3,768,001  on  the  metre  gauge,  as  compared  with  2,287,007 
on  the  former  and  3,729,358  on  the  latter  in  the  corres|x>nding 
period  of  1910.  On  the  combined  system  the  gross  earnings 
per  train  mile,  compared  with  the  first  half  of  1910,  were 
Rs.4.71  (against  Rs.4.67),  whilst  the  expenditure  was  Rs.2.2g 
(against  Rs.2.17)  per  train  mile,  and  the  net  earnings  Rs.2.42 
(against  Rs.2.50)  per  train  mile.  The  total  number  of 
passengers  carried  on  the  combined  system  was  22,640,970 
(against  21,059,917),  while  the  total  weight  of  goods  handled 
was  3,473,543  tons  (against  3,145,422  tons). 

•  This  does  not  include  the  open  mileage  of  the  Nagda—iTuttra  Riiilway, 
339.35  miles,  .is  this  railway  do?s  not  at  present  form  part  of  the  company's 
system,  but  is  being  worked  for  the  Goyernment  on  the  basis  of  actual  expenses. 


GREAT  INDIAN  PENINSULA  RAILWAY. 

The  rtip(.>rt  for  the  half-year  ended  June  30,  1911,  completes 
the  eleventh  year  under  the  contract  of  1900.  Tlie  result  admits 
of  a  dividend  for  the  year  of  us.  per  cent,  on  the  stock  of 
the  company,  in  addition  to  the  guaranteed  interest.  The  gross 
receipts  of  the  half-year  were  Rs.4, 13,59,333,  "  decrease  of 
Rs. 1, 4 1, 355,  and  the  expenditure  Rs. 2, 20,69, 108,  -^'^  increase 
of  Rs. 19,82,837.  The  net  revenue  was  Rs. 1,92, 90, 225,  adecrease 
of  Rs. 21, 24, 192.  There  was  an  increase  of  Rs. 3, 71, 625  in 
coaching  receipts,  equal  to  3.26  per  cent.,  .and  a  decrease  of 
Rs. 5,47,268  in  goods  receipts,  equal  to  1.S4  percent. 

The  total  mileage  of  the  undertaking  worked  by  the  companv 
at  June  30,  1911,  was  2,901.51,  together  with  62.97  miles  of 
foreign  lines  over  which  running  powers  .:ire  exercised.  The' 
cmly  alteration  during  the  half-year  Vas  a  reduction  of  0.04 
miles  in  the  length  of  single  line,  due  to  adjustments  on  re- 
measurement. 

Ye.ari.y  Resi-i.ts. 

The  general  results  for  the  year  to  June  30,  191 1,  as  compared 
with  tho.se  for  tbe  pre\aous  year  (excluding  State  lines),  show 
gross  receipts  Rs.6,83,32,403;  against  Rs.6,S8,7 1,665  (decrease, 
'^3.5,39,262),  and  expenditure,  Rs.4,04, 18,143,  agiiinst 
Rs.3,66,00,071   (increase,   Rs.38, 18,071).     'Tlie  net  revenue  was 


Rs. 2, 79, 14,260,  against  Rs.3,22,71,594,  or  a  decrease  of 
Rs. 43, 57,333.  After  deducting  the  total  interest  charges, 
Rs. 2, 36, 95, 357,  the  surplus  of  net  revenue  is  Rs. 42, 18,903,  which 
is  divisible  between  the  Government  and  the  company,  the  com- 
pany's one-twentieth  share  being  Rs. 2, 10,945.  Adding  thereto 
the  amount  of  Rs.86  for  adjustment  in  respect  of  the  vear  1908-9, 
and  deducting  Rs. 5,495  for  Indian  income-tax,  there  remains 
Rs. 2, 05, 536  at  the  disposal  of  the  company.  This  sum  has  been 
remitted  to  England,  producing  ;£ri3, 747,  which  with  the  balance 
of  £SS2'  brought  forward  from  the  previous  account  plus 
intt^rest  to  September  30  last,  makes  a  total  of  ;£'i4,630.  Out 
of  this  sum  the  directors  propose  that  a  dividend  of  lis.  per 
cent.,  amounting  to  ;£^i4,i62,  be  declared  and  paid  to  the  stock- 
holders in  addition  to  the  guaranteed  interest  of  the  half-year, 
leaving  a  balance  of  ;£^468,  exclusive  of  interest  on  deposit  which 
will  become  due  on  December  31  next. 

The  report  states:-^"  Under  maintenance  of  way,  works  and 
stations,  the  increase  was  due  principally  to  heavier  expenditure 
incurred  on  renewals  on  ordinary  maintenance  account  and  in 
connection  with  relaying  the  Ghauts  and  other  portions  of  the 
line  with  ioo-lb.  rails  ;  increased  outlay  on  reconstruction  of  the 
Tapti  bridge  and  strengthening  of  girders  ;  repairs  to  banks  and 
fences  ;  improving  the  approaches  to  certain  important  bridges 
between  Gwalior  and  Agra  ;  and  to  increased  expenditure  on 
repairs  to  station-buildings,  yards  and  staff  quarters.  The 
higher  locomotive  expenditure  was  due  chiefly  to  increased  run- 
ning expenses,  owing  to  increased  mileage  ;  to  more  material 
drawn  for  renewal  of  engines  ;  and  to  heavier  repairs  executed. 
The  increase  in  carriage  and  wagon  expenses  was  attributable 
chieflv  to  the  heavier  nature  of  the  repairs  undertaken  to  meet 
traffic  requirements  in  connection  with  the  Delhi  Durbar.  The 
extension  of  the  locomotive  shops  at  Jhansi  is  now  completed. 
Good  progress  has  been  made  in  the  construction  of  the  new 
carriage  and  wagon  shops  at  Matunga,  but  much  remains  to 
be  done  before  the  work  of  this  department  can  be  wholly 
removed  from  the  Parel  shops.  Some  of  the  new  shops  are 
alreadv  finished,  and  are  being  utilised  as  far  as  f>ossible.  -As 
verv  great  pressure  on  the  resources  of  the  railway  was  expected 
in  getting  the  traffic  in  and  out  of  Delhi  during  the  assemblage 
in  December  for  the  Coronation  Durbar,  exceptional  arrange- 
ments had  to  be  sanctioned  early  in  the  year.  The  new  works 
required  were  chiefly  additional  lines  and  sidings  on  the  Agra- 
Delhi  Chord  line  to  give  relief  to  the  Delhi  Sadr  station.  The 
Government  is  also  providing  a  permanent  and  direct  connection 
between  the  company's  station  at  Delhi  and  the  Southern  Punjab 
and  Delhi-Umballa-Kalka  railways  as  an  integral  part  of  the 
.Agra-Delhi  Chord  line.  This  is  an  important  connection  quite 
apart  from  Durbar  requirements,  as  it  will  enable  this  com- 
pany to  pass  traflic  from  and  to  the  North  ^^■estern  State  railway 
svstem  vi'ithout  the  necessity  of  entering  the  Delhi  Central 
station  as  heretofore.  Most  of  .the  smaller  bridges  up  to  30  feet 
span  are  now  finished,  and  are  up  to  full  standard  required. 
Fortv  miles  of  82-lb.  rails  have  been  replaced  by  rails  of  ioo-!b. 
section,  and  the  rail-s  taken  out  have  been  laid  on  the  Itarsi- 
Nagpur  line ;  the  re-laying  on  the  Bhore  and  TliuU  Ghauts  with 
loo-lb.  rails  has  been  completed,  and  about  12  miles  of  the 
main  line  below  the  Ghauts  hove  also  been  similarly  treated. 
'ITie  reconstruction  of  the  double  line  bridge  over  the  Tapti 
river,  near  Bhusaval,  has  been  pushed  with  great  success,  and 
reflects  much  credit  on  Air.  John  Graham,  the  bridge  engineer. 
One  line  of  rails  was  brought  into  use  during  the  half-year 
under  report,  and  the  second  line  has  since  been  completed  and 
handed  over  to  traffic.  The  completion  of  this  bridge  is  of  great 
importance,  and  will  much  facilitate  the  solution  of  the  difficult 
traffic  problems  connected  with  the  Coronation  Durbar  at  Delhi. 
To  the  great  regret  of  his  colleagues,  the  Right  Hon.  Sir  Andrew 
R.  Scoble,  K.C.S.I.,  has,  on  account  of  the  state  of  his  health, 
resigned  his  position  as  chairman  and  director  of  this  com- 
pany. He  first  joined  the  board  in  1878,  and  retired  in  1886 
on  appointment  as  legal  member  of  the  Council  of  the  Governor- 
General  of  India.  He  rejoined  the  board  in  1893,  «''tid  in  the 
following  year  was  elected  chairman  of  the  company,  which 
position  he  has  occupied  continuously  for  17  years.  His  intimate 
knowledge  of  the  company's  interests,  his  sound  judgment, 
combined  with  the  tact  and  ability  which  lie  displayed,  will 
make  his  loss  severely  felt.  The  directors  have  elected  Colonel 
F.  Firebrace,  the  managing  director,  to  take  his  place  as  chair- 
man, .and  to  fill  the  vacancy  on  the  board  they  have  elected 
Mr.  James  F.  Finlay,  C.S.I.,  formerlv  a  member  of  the  Council 
of  India.  He  had  previously  held  the  important  office  of 
Secretary  to  the  Government  of  India  in  the  finance  department, 
and  more  recently  was  the  member  for  commerce  and  industry 
in  the  A'iceroy's'  Executive  Council.  After  50  years  of  con- 
tinuous service  with  the  company,  Mr.  J.  I.  Bern,-  is  at  the  end 
of  this  vear  resigning  the  office  of  secretary-.  For  some  30  year.s 
Air.  Berr)-  was  the  company's  accountant,  and  rendered  marked 
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service  in  svstenialisiriij;  the  accounts  anil  ri;;iilalinfj  the  nc-ct  s- 
sary  details.  For  the  last  ten  vears  he  h.is  tilled  the  oflice  of 
secretary,  and  has  rendered  much  valuable  .issistance  to  the 
directors.  As  a  mark  of  their  appre.cialion  of  his  lonij  and 
excellent  service,  the  directors  propose  to  give  Mr.  Berry  a  bonus 
of  jCs°° — ;^-oo  to  be  provided  out  of  surplus  profits  and  ;£r',o:) 
out  of  the  revenues  of  the  undert.aUing.  .\s  Governm<nt 
sanction  to  the  latter  portion  is  necessary,  the  approval  of  the 
Secretary  of  State  for  Indi.a  iias  been  soug'ht." 

SOUTHERN  Pl.yJAB  RAILWAY. 

Caimtai.. 
The  expenditure  on  c.ipital  account  to  June  30,  191 1,  amounted 
to  _^"j, 2 14,934,  while  the  receipts  were  ;£.3,  iSO,-'29,  viz.; — 
ordinary  sttx;U,  ;^i, 000,000;  4  per  cent,  cumulative  preference 
stock,  [£,'1,500,000 ;  4  per  cent,  cujiiul.ative  preference  shares, 
;£ri86,229;  and  3.3  percent,  debenture  stock,  ;£^5oo,ooo,  leaviny 
a  debit  balance  of  £-^u"5-  ■"''^  capital  expenditure  during 
the  half-year  amounted  to  ^'147,095,  of  which  ^^,989  was  on 
the  main  line  and  Kaithal  branch  ;  £'^y-,  on  the  Ludhiana 
extension;  ;£jSji23i  on  the  Sutlcj  \'alley  Railway,  and  ;£,"54,ooo 
on  lines  in  course  of  construction  (Julkindur  Doab  Railway). 
The  estimated  expenditure  during  the  current  six  months  is 
Vj  1 49,000. 

Rf.VliNLE. 

The  earnings  during  the  half-year  ended  June  30,  191 1,  on  the 
main  line  and  Kaithal  branch,  from  coaching  traffic  were 
Rs. 8, 15,996  (against  Rs. 7, 43, 378),  from  goods  tr.aOic 
Rs.  16,44,784  (against  Rs.  14,07,932),  and  from  sundries 
Rs. 8,295  (against  Rs.  9,137).  After  making  certain  .adjust- 
ments, the  gross  receipts  amount  to  Rs. 24, 93, 741,  as  compared 
with  Rs. 23,43,089  during  the  corresponding  period  of  1910. 
The  working  charges  (at  52  per  cent,  of  the  gross  receipts)  were 
Rs.  12,96,745  (against  Rs.  12,18,406),  and  "the  net  earnings 
R5.  11,96,996  (against  Rs.i  1,24,683).  On  tile  Ludhiana  exten- 
sion, the  earnings  <kiring  the  same  period  were  : — From  coach- 
ing '  tratlic,  Rs.3, 44,790  (against  Rs. 3, 32, 671) ;  from  goods 
traffic,  Rs. 2, 14,933  (against  Rs.1,63,279) ;  and  from  sundries, 
Rs.2,oo8  (against  Rs.  1,049).  -^fter  making  certain  adjustments, 
the  gross  "receipts  on  the  Ludhiana  extension  amount  to 
Rs. 5,07, 822,  as  compared  with  Rs. 5, 02, 442  during  the  corre- 
sponding period  of  1910.  The  working  charges  (at  52  per  cent, 
of  the  gross  receipts)  were  Rs. 2, 95, 267  (against  Rs. 2, 6 1,270), 
.and  the' net  earnings  Rs. 2,72, 555  (jigainst  Rs.2,41,172).  On  the 
Sullej  Valley  Railway  the  earnings  during  the  half-year  to 
June  30,  1911,  were':— From  coaching  traffic,  Rs. 2, 12, 991; 
from  goods  traffic,  Rs.76,948;  sundries,  Rs.2,353.  After 
making  certain  adjustments  the  gross  receipts  on  the  Sutlej 
Valley' Railway  amount  to  Rs.2,71,918.  The  working  charges 
(at  52  per  cent',  of  the  gross  receipts)  were  Rs.  1,4 1.397,  and  the 
net   earnings   Rs.  1,30,521. 

Net  Revenue. 
The  net  revenue  was  ^£7106, 630.  .\fter  reserving  £-27,577, 
being  the  bal.ance  of  the  share  of  surplus  profits  due^  to  the 
Secretary  of  State  for  the  half-year,  there  remains  £79-"5i<^ 
to  which  is  added  £'90,315  brought  forward,  making  £^169,368 
at  the  disposal  of  the  company. 

Dividend. 
,  The  divitlend  on  the  £i,50o,o<io  preference  stock  at  4  per 
cent,  per  annum  for  the  half-year  ended  June  30  last  was  paid 
on  September  i  out  of  revenue,  leaving  the  sum  of  £•  I39.;V'8. 
The  board  recommend  the  payment  of  an  interim  dividend  on 
the  ordinary  stock  for  the  half-year  at  the  rate  of  £:6  per  cent.^ 
per  annum',  which  will  absorb  £'30.00".  and  leave  £"109,368 
to  be  carried  forward. 

SOUTH  INDIAN  RAILWAY. 

The  report  for  the  half-year  ended  June  30,  191 1,  was  issued 
on  November  24.  The  accounts  show  that  total  revenue  earn- 
ings for  the  half-year  ended  June  30,  191 1,  were  Rs.i,25,i4,6i3» 
(£'8h-3"7).  ai^ainst  Rs.T,i2,3q,256  (£'748.683)  in  the  corre- 
sponding half'"  of  1910,  showing  the  very  large  increase  of 
Rs.  12.84,357  (£185, 624),  or  of  '11..44  per  cent.  Of  this  amount 
Rs. 88,07, 846  (£'.s87.i9o)  was  contributed  by  the  Old  metre 
gauge  section,  showing  the  abnormal  increase  of  14.32  per  cent 
,>yer  the  corresiX)nding  half  of  the  previous  year;  and 
Rs. 37,06.767  (£:247.iiS)"  was  contributed  by  the  broad  gauge 
section,  showing  an  increase  of  5.14  per  cent,  over  the  corre- 
sponding half  oif  the  previous  year.  All  these  are  record  fi.gures. 
The  working  expenses  for  the  half-year  were  Rs.6o,S4,379 
l^^o-i.e<2y),  'or  48.62  per  cent,  of  the  earnings,  as  against 
Rs.59,84,'753  (£^^98,983)  in  the  corresponding  half  of  the 
previous  year.  The  increase  in  the.  expenses  was  therefoR^ 
Rs.99,626' (^6,642).     This    was  partly  due  to  the    extra  work 


caused  by  the  increased  traflic  and  partly  to  arrears  under  re- 
new.als.  'llie  expenditure  under  the  Latter  is  likely  to  be  heavy 
during  the  next  few  years,  but  this  was  anticipated  and  pro- 
vided for  in  the  valuation  of  the  property  when  the  new  con- 
tract was  agreed  to.  The  net  e;unings  for  the  half-year  amount 
to  Rs. 64, 30, 234  (£"428,082),  showing  an  incre.asc  of  Rs.  11,84,731 
(£.78,982),  as  comp.ired  with  the  corresponding  half  of  the  year 
•1910. 

The  coaching  reteipis  h.ive  iiicre.iseil  by  Rs.3, 64,087 
(.£'24,272),  the  giKKls  initlic  by  Rs. 9,65, 540  (£"64,370),  while  the 
miscellaneous  receipts  decreased  by  Rs.45,270  (£3.018)  result- 
ing in  the  increase  in  the  gross  earnings  of  Rs.  12,84,357 
(£'85.624). 

L'nder  clause  25  of  the  revised  contract  of  December,  1910, 
surplus  profits  are  calculated  on  the  business  of  the  entire  ye.ir 
instead  of  as  hitherto  on  the  business  of  each  h.alf-year,  aiul 
are  pay.ablc  in  the  month  of  July  following  the  year  in  which 
they  .-li-e  earned.  During  the  years  191 1,  1912,  and  1913,  how- 
ever, the  Secretary  of  State  has  guaranteed  that  the  surplus 
profits  shall  not  fall  below  one-half  per  cint.  per  annum,  and 
has  agreed  to  ^xiy  this  sum  in  advance  in  two  half-.yearly 
instalments  ;it  the  .same  time  .as  the  guaranteed  interest.  There 
will  consequently  be  a  distribution  to  shareholders  on  J.anu.ary 
I,  1912,  of  2  per  cent,  for  guaranteed  interest  and  gu;ir.uitee<l 
surplus  profits. 

The  capital  outlay  upon  the  open  line  during  the  h.alf-year 
was  Rs.  12,44, 146 '(^,"82,944),  of  which  Rs.S,39,592  (£'55.97.i) 
was  expended  on  additions  to  rolling  stock,  Rs.60,232  (£4,015) 
on  the  Pamb.m  Reef  works,  and  the  balance  in  strengthening 
and  improving  th.c  line  and  increasing  the  facilities  for  w-orking 
tr.affic. 

The  length  of  St.ue  Ime  worked  by  the  company  on  June  30, 
191 1,  was  1,395  miles.  In  addition,  the  company  works  the 
following  lines": — Pondiclieri  R.iilway,  7J  mik-s;  Karaikkal 
Railway,  14^  miles;  Tanjore  District  Board  Railway,  103', 
miles  :  the  Travancore  branch,  loS.i  miles;  and  Shoranur- 
Cochin  Railway,  643  miles,  making  the  total  length  i>f  line 
worked  1,694"-  miles, 

BE.NGAL-NAGPUR  RAILWAY. 

The  half-yearly  r.pori,  covering  liie  six  niontlTs  ended  June 
30,  191 1,  stJites  that  the  amount  of  capital  raised  to  December 
-,i,  1910,  was  £"19,783,52.;.  During  the  half-year  this  has  been 
"increased  by  a'^dvance's  "und<-r  the  Secnlary  of  Stale's  contracts 
with  the  companv  relating  to  the'  cxt<-nsions  amounting  to 
£,"127,514,  making  the  total  capital  raised  to  June  30, 
£'19,911,036.  In  addition,  the  Secntary  of  State  has  made 
other  advances  to  the  company  to  lire  extent  of  £4,437.872- 
The  capital  expenditure  during  the  half-year  W'as  mainly  on 
the  construction  of  the  Nagpur  Chindwara  line,  on  the  pro- 
vision of  addition.al  rolling  slfK'k,  .and  on, improvements  to  the 
main  line  and  to  th<'  workshops  af  Khargpur.  Comparing  the 
figures  for  the  h.alf-year  with  those  for  the  corrcs[K)nding  half- 
vear  of  1910,  while  the  gross  earnings  have  increased  by 
Rs.io,9r,886,  there  was  an  increast:  of  Rs.  11,55,662  in  workin.g 
expenses,  so  that  the  net  earnings  li.ive  dt-creased  by  Rs.63,776, 
or  .69  per  cent.  The  increase  in  the  working  exi>enses  is  <lue 
to  more  work  having  been  done  on  strengthening  bridges 
than  in  the  corresijonding  half-year  of  1910;  .and  to  ,i  larger 
expenditure  on  rep.airs  to  Ux-omotiv«-s,  on  reboilering  of  engines, 
.and  on  repairs  to  coaching  and  goods  vehicles;  the  increase 
un<k'r  this  he.ad  is  the  result  of  the  restrictions  placed  on  expen- 
diture on  rep.airs  in  the  preceding  year.  The  proportion  of 
working  expenses  to  gross  nx-eipts  has  been  49.14  per  cent, 
compared  with  45.51  percent,  in  the  corn-s^xjnding  half  of  1910. 
The  total  number  of  passengers  carried  increased^  by  451,308, 
or  about  6  per  cent.,  while  the  amount  received  increased  by 
Rs. 4. 22, 037,  or  .about  9  per  cent.  The  increase  in  number  and 
amount  was  almost  entirely  in  third  class;  the  other  classes 
showed  verv  small  vari.ations.  "  The  dinvtors  have  to  announce 
with  much  regret  the  death  of  Mr.  C.  M.  M.  Rawlins,  of 
the  firm  of  Messrs.  Clarke,  Rawlins  and  Co.,  who  had  been 
the  company's  solicitors  since  its  formation.  They  also  have 
to  report  that  Mr.  Robert  Miller,  who  h.as  been  the  managing 
director  since  the  company's  formation,  has  expressed  a  w^ish 
to  vacate  that  position,  Retaining,  however,  his  seat  on  the 
board.  The  directors  accepted  his  resignation  of  the  office  of 
mana-ing  director  with  regret,  and  have  appointed  Mr.  John 
Manson, lately  the  company's  agent  in  India,'  to  b<'  a  director, 
and  also  to  be  managing  director.  The  stockholders  will 
b"  asked  to  pass  a  resolution  confirming  his  appointment, 
as  a  director.  Tlie  vacant  post  of  .agent  in  India  has 
licen  filled  bv  the  appointment  of  Mr.  George  Cochrane 
Godfrey,  depu'ty  maniiger,  who  has  bix>n  in  the  company's 
service  since  1895." 
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LIGHTING  OF  INDIAN  ROYAL  TRAIN.  L.  AND  N.W.  CHAIRMAN  AT  CBEWE. 


We  are  indebted  to  the  British  Thomson-Houston  Company 
for  the  accompanying  illustration  of  the  generator  set  which 
with  a  marble  switchboard  panel  has  been  supplied  by  them 
to  Messrs.  Turner,  Hoare  and  Co.,  of  Bombay,  for  the  lighting 
installation  of  the  Royal  train  to  be  used  b'v  their  Majesties 
while  travelling  in  India.  This  set  is  placed  in  one  of  the  cars 
of  the  Royal  train,  from  which  all  other  carriages  will  be  lighted. 
The  special  train  was  built  to  the  designs  of  Mr.   H.   Kelwav 


Humber,  M.V.O.,  for  the  use  of  Lord  Curzon,  and  was  adapted 
for  the  journeys  made  by  King  George  when  Prince  of  Wales. 
The  electric  lighting  is  a  4.8  kw.,  25-32  volt  generator,  direct 
coupled  and  mounted  on  combination  base  to  a  paraffin  engine. 
The  marble  panel  for  controlling  this  set  consists  of  a  coinbina- 
lion  generator  and  accumulator  panel,  which  is  equipped  with 
the  necessary  instruments,  rheostat,  cut-outs,  switches,  and 
charging  and  discharging  switch.  The  entire  train  consists  of 
ten  carriages. 


DIVIDEND  ANNODXCEMENTS. 


\  ERA  CiJLz  (.Miixico!  R.MLW.AYS.^A  dividend  of  6  per  cent, 
on  the  preference  shares  for  the  past  \ear,  settitig  aside  £72,000 
for  depreciation  on  steamers  and  cari^ying  forward  ^787. 

Union-  Pacific  Railroad.— The  accounts  for  the  year  ended 
June  30  show  a  decrease  of  $1,244,984  in  gross  receipts,  and 
an  increase  of  $3,068,724  in  working  expenses,  leaving 
?'35,7ii,i26  as  net  revenue.  Dividends  amounting  to  10  per 
cent^  Jiave  been  declared  on  the  common  stock. 


Cannon  Street  Hotel.— The  Cannon  Street  Hotel,  the  social 
rendezvous  of  a  past  generation  o(  City  men,  is  to  be  practically 
reconstructed,  redecorated  and  brought  up-to-date.  The  Great 
Hail— the  largest  in  tlie  City— in  which  so  many  distinguished 
men  have  spoken,  is  to  be  transformed  into  a  palace  o"^f  white 
and  gold.  The  Pillar  Hall,  too,  is  to  undergo  a  like  chansje. 
Jtle  dark  corridors  are  to  be  made  light,  ijch  carpets  are  to'be 
laid,  every  bedroom  is  to  be  refurnished,  and  the  City  is  to  be 
provided  with  an  up-to-date  hostel.  The  whole  fjro'und  floor 
IS  to  be  re-arranged,  a  handsome  new  restaurant  and  grill  room 
constructed,  and  entrances  from  the  station  and  the  front  made. 
Un  the  first  floor  ladies  are  to  be  pro\-ided  with  a  large  and 
commodious  cloak-room.  Masonic  lodges  are  to  be  specially 
considered.  A  magnificent  masonic  temple,  to  be  built  on  the 
top  of  the  Great  Hall,  has  been  planned.  A  couple  of  lifts  will 
make  the  ten-jjjle  easily  accessible.  The  works  will  shortly  be 
put  in  hand  at  the  instance  of  the  .South  Eastern  Railway  Com- 
pany, who  have  taken  over  the  management  of  the  hotel. 


Mr.  G.  H.  Claughton,  chairilian  of  the  London  and  North 
'  \\'estern  Railway  Company,  sjjeaking  at  Crewe,  on  Sunday,  to 
the  men  employed  by  the 'company,' said  he  had  been  accused 
of  "  living  and  moving  in  a  feudal  age,  and  knowing  nothing 
of  the  modern  democratic  and  labour  spirit."  He  "denied  it. 
He  began  his  life  as  a  workman  with  his  weekly  board  to  pav, 
and  had  inherited  nothing.  For  the  last  quarter  of  a  century 
he  had  been  intimately  mixed  up  with  the  iworking  classes  in 
the  Black  Country.  He  took  that  opportunity  of  thanking  the 
men  of  Crewe  for  the  lead  they  had  taken  in  trying  to  come 
to  an  understanding  in  the  great  labour  differences  that  were 
in  front  of  them.  Trade  unions,  as  unions,  had  a  great  pro- 
vince, and  he  had  the  greatest  respect  for  their  leaders.  But. 
if  they  had  a  great  province,  he  and  the  directors  of  the  North 
Western  Railway  had  a  great  duty,  and,  whatever  happened^ — 
he  knew  there  were  faults  on  both  sides — it  was  their  duty 
to  rectify  those  faults,  and  not  allow  the  house  to  be  divided 
against  itself.  It  was  not  an  easy  problem  to  strive  to  do  their 
duty  between  employer  and  employees,  but  Crewe  men  Jiad 
made  the  first  move  tow.itds  that  duty.  The  directors  had 
also  a  duty  to  their  shareholders,  who  were  not  all  wealthy 
men.  The  bulk  of  ihem  only  had'  a  few  shares,  but  it  was 
their  money  which  had  created  the  railways.  Having  taken 
those  risks,  they  were  certainly  entitled  to  their  share  of  the' 
profits.  They  must  do  nothing  to  shake  the  financial  credit 
of  linglish  railways.  The  capital  of  English  railways  was  equal 
to  the  Nation.ai  Debt,  and  if  they  stopped  their  expansion  they 
would  stop  the  stream  of  capital,  which  would  .be  extremely 
dangerous  and  would  end  in  nobody  being  'better  off.  The 
directors  had  a  duty  to  the  line  also.  He  had  travelled  all 
over  Europe,  and  there  was  nothing  equal  to  English  railways 
in  regard  to  comfort.  Under  the  State  system  passengers  were 
treated  more  as  trespassers,  with  rules  galore  to  follow,  but 
in  England,  owing  to  competition,  passengers  were  treated 
more  as  guests. 

THE  QUESTION  OF  INCREASING  EXCURSION  FARES. 


Mr.   Sam    Fay,   the   chairman    of  the    Managers'  .Conference 
(if    the    Railway    Clearing    House,    contradicts    the    statements 
published  during  the  week  to  the  effect  that  the  Conference  has 
been    sitting    this    week    to   determine    a    revision    of   existing  , 
railway   fares. 

The  ordinary  fares  will  remain  untouched,  and  the  increases- 
will   be  spread  over  "special   facilities."     These  increases   will 
not   press  heavily  upon  the  travelling  public.       Short  duration- 
excursion    tickets    will    remain    practically    untouched,    but   an 
increase  of  about  to  per  cent,   may  be  expected  up<;>n  week-end- 
tickets.     Some  week-end  fares  may  be  abolished  altogether.    The 
excursion  tickets  covering  from  three  to  21  days  may  -iuffer  an 
increase  of  5  per  cent.     The  principle  adopted  has  been  that  of 
giving  first  attention  to  the  most  recent  innovations.     The  efect 
is,  therefore,  to  place  the  public  in  the  position  that  they  were 
ten  or  twelve  years  ago,  when  the  week-end  system  first  became 
popular.     In  no  case  will  the  increased  fares  affect  the  Christ- 
mas  holidays.     .Another    rumour  is   that   contract   tickets   will 
be  advanced  bv  10  per  cent. 

FURTHER  WAGES  CONCESSIONS. 


It  was  announced  on  Thursday  that  the  North  Eastern  Rail- 
way Conciliation  Conference  has  agreed  upon  a  readjustment 
affecting  the  platelayers'  terms,  giving  an  immediate  advance 
of  IS.  per  week  to  over  1,100  men. 

The  Liincashire  and  Yorkshire  Railway  Company  have 
decided  to  grant  further  increases  to  their  staff.  By  an  im- 
provement in  the  scales  of  pay  to  goods  shunters,  foreman 
passenger  shunters,  and  passenger  shunters,  a  large  number 
of  men  will  receive  an  advance  of  is.  per  week.  The  rates  of 
pay  of  the  passenger  excessmen  have  also  been  increased  by 
2s.  per  week.  The  above  advances  are  in  addition  to  other 
advances  granted  to  the  lower-paid  grades  by  the  company 
quite  recently,  such  as  their  goods  porters,  platform  and  parcel 
porters,  lampmen,  and  point  cleaners,  and  some  of  the  outdoi-r 
staff  "in  the  locomotive,   carriage  and  wagon,   and  permanent 

way  d(  partments. 

Bolivar  Railway  Co — ^At  the  extraordinary  general  meeting 
held  on  Wedncsda\-,  the  following  resolution  was  passed'  as  a 
special  resolution; — "  Tliat  the  regulations  contained  in  the 
printed  document  which  has  been  submitted  to  the  meeting  and, 
for  the  purpose  of  identification,  subscribed  by  the  chairman 
of  the  meeting;  be  adopted  as  the  regulations  of  the  comixany 
in  substitution  for  and  to  the  exclusion  of-  the  existing.-, 
regulations  thereof."  *'' 
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IRISH  COMPANIES  AND  THEIR  EMPLOYEES. 


In  the  House  of  Commons  on  Mon<l;iy,  Mr.  X.'mnLlii  (Dublin. 
College  Green — Nat.)  asked  the  Primo  Minister  wliethir  in 
any  steps  taken  by  the  Government  to  induce  the  raihvay 
directors  and  the  leaders  of  the.  railway  servants  to  come 
together  with  a  view  to  settle  the  unrest  in  the  raihv.iy  working 
of  this  country,  consideration  would  also  be  given  to  the  state 
rf)f  affairs  existing  between  the  railway  directors  and  their  em- 
ployees in  Ireland  with  a  view  to  the  reinstatement  of  the 
hundreds  of  eniployees  who  had  been  victimised  since  the  issue 
of  the  recent  Commission's  report  by  the  directors  of  the-v;irious 
companies  in  that  country. 

Mr.  .\squith  :  The  suggested  meeting  would  be  solely  con- 
cerned with  the  recommendations  of  the  recent  Royal  Com- 
mission. 

Mr.  N'annetti  asked  whether  the  Prime  Minister  would  take 
notice  of  the  slate  of  unrest  that  existed  in  Ireland  and  do  his 
best  to  allav  it,  so  as  to  prevent  anything  of  the  nature  of 
the  unfortunate  dispute  that  took  place  in  Ireland  ;i  few  weeks 
ago. 

Mr.  .-\squith  :  Any  representations  made  on  the  subject  will 
be  considered. 

Sir  E.  Carson  (Dublin  Universit\- — U.)  asked  whether  the 
Prime  Minister  would  give  a  day  to  discuss  the  Irish  railway 
matter. 

Mr.  .Asquith  :  That  dejx'nds  on  how  widespre;id  the  desire 
is  for  such  a  debate,  and  on  how  much  time  wc  have  at  our 
disposal. 

NEW  RAILWAY  SCHEMES. 


It  is  stated  that  a  railway  is  to  be  constructed  in  order  to 
develop  the  anthracite  coal  fields  along  St.  Bride's  Bay,  and 
so  convey  the  produce  to  Milford  docks  for  shipment.  A  Uxral 
journal  refers  to  the  scheme  "as  the  beginning  towards  break- 
ing down  the  monopoly  of  the  Great  \Vpstern  K.iilway 
Company." 

Brampton  Council  having  asked  the  North  Eastern  Railway 
Company  if  they  were  in  a  position  to  proceed  with  the.  con- 
struction of  the  light  railway,  in  order  to  avoid  a  repetition  of 
the  inconvenience  which  was  so  keenly  felt  during  last  summer, 
the  general  manager  has  replied  that  the  solicitors  were  waiting 
to  hear  from  Lord  Carlisle's  solicitors. 

.Application  is  to  be  made  to  the  Light  Railway  Commissioners 
'for  an  order  to  authorise  the  construction  of  a  railway  ten  miles 
in  length,  beginning  with  a  junction  with  the  L.  and  N.W. 
Railway  at  Conway  Station,  and  proceeding  along  the  Conway 
Valley,  crossing  the  valley  from  the  centre  of  Trefriw,  passing 
over  the  river,  and  terminating  with  a  junction  with  the 
L.  and  N.W.  branch  railway  a  short. distance  below  Llanrwst 
Station.  The  engineer's  estimate  of  ;£r75,ooo  is  inclusive  of 
land  and  works.  It  is  proposed  to  raise  the  capital  from  local 
authorities,  the  Treasury,  the  L.  and  N.W.  Railway  Company, 
and  others.  It  is  stated  that  the  L.  and  N.W.  Company  run  a 
motor  oinnibus  through  the  district. 


VOLUNTEER  POLICE  FORCES. 


On  Tuesday,  Mr.  AA'edgwood  (Newcastle-under-I.yme — Lib.l 
asked  the  Home  Secretary  whether  the  formation  of  a  volunteer 
police-iforce  by  some  private  organisation  to  interfere  in  the  case 
of  a  strike  had  been  brought  to  his  notice,  whether  the  Home 
Office  had  been  consulted  at  all  as  to  its  formation  or  regula- 


tions, and  wh.it  steps  His  .NLijesty's  Ciovernnunt  intended  to 
take  if  these  volunteer  police  in  uniforms  .ittempted  to  interfere 
with  pickets  in  the  carrying  out  of  their  lawful  functions. 

Mr.  .McKenn.-i  ( Home  Secretary  i  :  The  Home  OlVice  was 
informed  of  the  pn>pos.il  to  organise  this  body,  but  has  not 
been  consulted,  and  if  consulted  would  not  have  undertaken 
to  su|)i)Iy  .-idyice  as  to  its  form.ition  and  regulations.  If  the 
volunteer  |«ilice  sb.ould  interfere  with  the  pickets  in  the  exercise 
of  tiieir  lawful  rights  the  pickets  will  be  entitled  to  protection 
as  in  the  case  oi  any  other  form  of  unlawful  interference. 

Mr.  WcdgwiKxl  :'  Is  the  right  hon.  gentleman  .iw.ire  t'nat 
instructions  have  been  sent  out  by  the  ofliccrs  saying  th.it  life 
preservers  will  be  served  out,  and  that  the  ringleaders  of  the 
pickets  are  to  be  m.ule  for  at  the  lirst  opportunity  ? 

Mr.  McKenna  :  If  there  is  any  breach  of  the  law  I  assure  my 
hon.  friend  that  he  will  find  the  ])olice  authorities  resolute  in 
putting  a  stop  to  it. 

Mr.'  O'Gr.idy  (Leeds,  E.  — L.ib.)  :  In  view  of  the  fr.ct  that 
the.se  men  ,ire  purposely  armed  with  bludgeons  to  break  people's 
heads,  and  Ihercbv  coiiimit  a  breach  of  thc_ peace,  cannot  the 
Home  Cmce  intervene  in  the  circumstances ? 

Mr.  McKenna  :  \\'ild  statements  are  very  frequently  made, 
and  it  would  be  impossible  in  the  case  of  every  wild  st-atement 
of  this  kMid  for  the  irono  OlVice  to  intervene.  I  have  alrt-ady 
stated  that  the  Home  Office  have  no  reS]3onsibility.  and  would 
in  any  cas<?  refi:se  any  responsibility  in  regard  to  (he  so-called 
voluntary  ])olice.  

ACTIONS     AGAINST    RAILWAY    COMPANIES. 

His  Honour  Jud.ye  tirainger  lias  given  hi>  coEisiderrd  judg- 
ment at  Southwariv  County  Court  in  an  action  in  which  the 
South  Eastern  Railw.iy  Co'mpany  was  sued  for  damage  done 
to  theatrical  property  stored  at  the  cloak  room  at  Heme  Hill 
Station.  Plaintiff,  ,-i  I'misic-hall  artiste,  deposited  eight  packages, 
nnd  lour  days  afterwards  a  thunderstorm  burst  over  South 
London,  whit'h  the  company  conti-nded  amounted  to  a  tempest, 
and  under  the  conditions  contained  on  the  ticket  relieved  them 
from  liability  to  plaintiff's  goods,  which  were  damaged  by  water. 
His  Honour  said  that  the  definition  of  a  tempest  in  the  dic- 
tionary was  "  a  very  violent  storm,  an  extensive  current  of  wind 
rushing  in  ^reat  velocity  and  violence,  and  commonly  attended 
with  rain,  hail,  or  snow."  Taking  the  description  given  by 
witnesses  of  the  storm,  his  Honour  thoutjht  it  amounted  to  a 
tempest  and  relieved  the  railway  company  from  liability.  He 
would,  thereforr,  give  judi<ment  for  the  defendant  company, 
with  costs,  and  grant  leave  to  a|)peal. 

The  Lanc.ishire  and  \'orkshin-  Railway  were  defendants  in 
an  action  lir.ird  before  Judge  Rurtjg  at  Birmingham  County 
Court  on  November  2S.  .\  music-hall  comedian,  named  Soles, 
after  performing  at  Blackpool,  consigned  a  basket  containing' 
clothes,  etc.,  to  Birmint;ham,  paying  6d.  for  the  jjackage  as 
personal  luggage.  The  consignment  was  lost  in  Ir.insit,  and 
he  sued  for  .£^26,  which  he  regarded  as  its  value.  The  company 
objected  on  the  ground  that  the  contents  of  the  basket  tient  as 
passenger's  personal  kiggiige,  an<l  were  not  so  in  fact. 

His  Honour  observed  that  did  not  entitle  the  company  to  lose 
luggage,  and  Mr.  .Armstrong,  defendants'  solicitor,  admitted 
that,  but  s.'dd  it  deprived  plaintiff  of  the  right  to  complain.  The 
articles,  he  contended,   were  for  use  in  pl;unliff's  profession. 

His  Honour,  remarking  that  he  had  hitherto  consigned  his 
wig  and  gown  as  person.al  luggage,  expressed  his  determination 
to  take  no  risk  in  future.  Eventually  Soles  enumerated  the 
articles  worn  off  the  stage,  and  these  being  admitted  as  his 
personal  luggage,  he  was  awarded  a  verdict  against  the  railway 
company  for  nine  guineas. 


List  of  Appucations  made  to  the  Light  Railw.^i  t.  umjuss 


igii,  FOR  Light  Railway  Orders. 


Title. 


E.NCLAND. 

1.  Brandsby.,         ;, 


East  Kent  lExtensions) 
N;  Staffordshire  Rly.  (Trentham, 
Newcastle  and  Silverdale) 

guarr\-  Bank  and  District 
>ultiv\-oId  Harbour 
Swaledale  


7.  York  Corporation  (Exors.) 

Wales. 

8.  Conway  Valley  . . 

g.  Glamorgan    County    Council 

(Morriston  to  Pontardowe) 
10.  Milford  and  St.  Bride's  Bay      . 


County. 


Yorks. 

Kent 

Staffs. 

SuBolk 
Y'orks. 

Yorks. 


f    Carnarvon, 
"(      Denbigh 


.Mile- 
age. 


H.  C.  Fairfax-Cholineley,  O.  F.  Rowntree, 
and  T.  C.  Homer  . . 


East  Kent  Light  Railway  Company 

North  Staffordshire  Railway  Company 
G.    Balfour   and   A.   H.   I3catty    .. 

\V.  R.  Fasey  

J.  W.  Close 


Corporation  of  York 


Hy.  Jon«,  J.  P.  Griffiths,  J.  E.  Conway 
Jones,    and    others 


Glamorgan  County  Council 
Milford    Docks    Company    . 


S.  W.  Me>-t;r 

H.  F.  Stephens 

G.  J.  Crosbic-Dawson 

C.  Pain  ..     .. 

S.  W.  Meyer 

(  F.  W.  Spun-  1 

i  J.  W.  Harae  ) 

\V.  F.  Butler 
T.B.Farrington&  So: 


J.  Portsmouth 


9i 
5i 

5l 

t 


lol 


Motive 
Power. 


(  Steam  or  1 
"I  Electric  / 


Steam 
Steam 


Gauge 
ft.  ins. 


4  61 

4  8i 

A_H 

3  o 

4  H 

3  6 

4  H 
4  H 


H.  \V.  Badger  (York) 

F.  C.  Mathews  &  Co. 

Burchells. 
J.  Kcnncfly. 
J.   Kennedy. 
Scratchcrcl,  Hopkins  & 
Co,  (Leeds). 

Sharpe  and  Co. 

Chamberlain,  Johnsoa 
and  Levy. 

Torr  and  Co. 
Beale  and  Co. 


•  Revisal  and  Extension  oi    luin'. 
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TILLINC-STEVENS    OMNIBUS. 


Remarkable  Figures  kor  Working  Costs. 
At  thf  invitation  of  Messrs.  \\'.  A.  Stevens,  Ltd.,  of  Maid- 
stone, a  large  number  of  gentlemen  interested  in  road  traction 
attended  a  demonstration  of  the  Tilling-Stevens  petrol-electric 
omnibus  in  King-sway,  London,  on  Monday,  November  20.  The 
vehicle  u=ed  for  the  demonstraticin  had  been  in  reigular  service 
for  about  four  months,  and  had  between  8,000  and  9,000  miles 
to  its  credit.  This  fact  added  somew^hat  to  the  value  of  the 
demonstration,  as  the  enig-ineer  in  charge  was  able  to  g-ive  some 
interesting  details  as  to  the  behaviour  of  the  machine  under 
various  parts  of  the  chassis,  and  took  advantage  of  the  numerous 
appreciation  o^f  the  opportunities  for  closely  examining  the 
various  parts  of  the  chasis,  and  took  advantage  of  the  numerous 
trial  runs  through  the  heav)-  traffic  of  Kimgsway  and  Holborn, 
in  order  to  witness  the  ease  with  which  the  vehicle  was  con- 
trolled, and  to  satisfy  themselves  of  "the  absolute  freedom  from 
shocks  at  starting,  ^^•hich  is  a  special  feature  of  this  system. 

At  the  luncheon  which  followed  the  demonstration  Air.  Richard 
Stephen  Tilling  occupied  the  chair,  and  in  proposing  the  toast. 
"  The  Motor  "Bus  Industry,"  gave  some  interesting  details  of 
the  progress  of  the  motor  'bus,  and  referred  with  some  pri<le 
to  the  fact  that  his  firm  were  the  first  to  give  a  regular  ,-uid 
reliable  service  of  motor  vehicles  on  the  London  streets,  .\fter 
having  had  considerable  experience  with  various  types  of  purelv . 
petrol  vehicles,  he  said,  his  company  were  prevailed  upon  some 
four  years  ago  to  give  a  trial  to  the  "  Stevens  "  electric  system 
in  conjunction    with   a  petrol   engine,   and   from   the   first    this 


Tilling-Stevens  Petrol  Electric  Omnibus. 

proved  to  have  the  elements  of  success.  After  a  most  exhaustive 
trial,  during  which  the  vehicle  ran  many  thousands  of  miles,  so 
sati_^fied  were  they  of  the  economy  of  the  combination  that  they 
decided  to  place  an  order  for  a  considerable  number  of  omnibuses 
fitted  with  this  type  of  the  petrol-electric  system.  Just  at  this 
time,  however,  the  new  police  j-egulations  came  into  force  and 
quite  upset  their  plans,  for  it  was  generally  agreed  by  the 
majority  of  automobile  engineers  that  it  was  impossible  to  get 
down_  to  the  new  weight,  3^  tons,  and  include  the  Stevens 
electrical  equipment.  Fortunately,  both  their  own  engineers, 
Mr.  Frost-Smith  and  Mr.  Stevens,  thought  otherwise,  and  they 
applied  themselves  so  determinedly  to  their  task  that  the  present 
type  of  vehicle  was  evolved,  which  is  unquestionablv  a  vast 
improvement  upon  the  older  vehicle  in  everv  respect.  '  Indeed, 
so  satisfied  were  they  with  the  behaviour  of' 'the  mew  type  both 
with  regards  to  its  running  and  working  costs  that  they  have 
decided  to  make  it  their  standard,  and^  in  addition  to  those 
already  in  hand,  have  placed  an  order  for  a  further  100,  which, 
with  vehicles  already  in  hand,  would  make  130  omnibuses  in 
London  public  service  bv  the  end  of  1912. 

Mr.  Duff,  one  of  the  joint  managers  of  the  London  General 
Omnibus  Company,  in  replying  to  the  toaist,  em-phasLsed  the 
necessity  for  each  operating  company  to  standardise  their 
vehicles,  and  pointed  out  that"  a  mixed  fleet,  such  as  the  London 
General  Omnibus  Company  were  now  running-,  entailed  the 
maintenance  of  a  stock  of  something  like  16.000  spare  parts. 
It  was  mainly  on  .account  of  this  un'satisfactorv  condition  that 
his  company  had  decided  to  keep  to  their  B  h'pe  of  'bus,  which 
he  was  pleased  to  say  was  giving-  them  cornplete  satisfaction. 

In  proposing^  the  toast  of  the  visitors,  Mr.  Stevens  took  the 
opportunity  of  thanking  all  those  who  had  shown  such  a  keen 
interest  in  the  developments  of  his  svstem  of  electric  drive, 
and  paid  a  warm  tribute  to  Mr:   Frost-Smith   for   the  whole- 


hearted assistance  he  had  given  him  from  the  beginning  of 
their  association.  He  admitted  that  they  had  had"  a  difficult 
taslv  to  reduce  these  weights  to  the  extent  necessarv  to  comply 
with  the  new-  police  regulations,  without  in  any  way  reducing 
l']e_  strength  and  efticiency  of  their  vehicle.  Some  idea  of  the 
difficulties  of  the  situation  would  be  gathered,  he  said,  from  the 
fact  that  for  four  months  Mr.  Frost-Smith  and  his  draughts- 
m.an  were  at  work  before  the  present  design  of  chassiswas 
evolved.  He  had  every  confidence  in  the  vehicle  his  hearers 
h.-id  seen  that  day,  -and  was  pleased  to  inform  them  that  his 
company  had  decided  upon  manufacturing-  developnients  of 
considerable  magnitude.  They  were  removing  their  works  frona 
Maidstone  to  a  large  factory  at  Hadley,  near  ^^"ellinglon, 
premises  admirably  suited  for' their  purpose,  where  it  woud  be 
possible  to  meet  whatever  demand  -vvas  likely  to  be  made  for 
their  vehicles. 

Professor  Unwin  and  Mr.  Louis  Brennan  brieflv  replied, 
and  Colonel  Crompton  proposed  "  The  Operating  Engineers." 
_Mr.  Percy  FrostjSmith  in  reply  gave  some  valuable  figures 
with  regard  to  the  working  of  the  various  types  of  'buses.  He 
said  that  the  original  Tilling-Stevens  'bus  had  run  for  nearly 
four  years,  and  had  some  116,000  miles  to  its  credit  at  an 
average  cost  of  9. 2d.  per  mile.  The  average  working  cost  of 
their  various  gear  driven  i-ehicles  worked  out  at  io.528d.  per 
mile,  while  the  earning  capacity  did  not  exceed  iid.  per  mile; 
it  was,  therefore,  obvious  that  this  was  not  a  very  profitable 
business.  Turning,  however,  to  the  latest  type  of  Tilling- 
Stevens  'buses,  he  said  that  a  very  much  bettei-  sihowing  was 
possible.  By  keeping'-  very  careful  observation  on  the  new 
'buses,  some  of  which  had  now  been  runninor  about  six  months, 
they  had  demonstrated  that  with  an  annual  mileage  of  35,000 
miles  they  could  be  operated  for  under  yd.  per  mile.  Tliis 
figure  did  not  include,  however,  depyreciation,  but  owing  to 
the  nature  of  their  combination  this  could  be  safely  spread 
over  10  years,  so  that  an  outside  figure  01  yid.  would  be  ample 
to  include  everv'thing.  The  great  saving  in  their  type  of  vehicle 
was  in  maintenance.  In  the  old  type  of  'bus  this  amounted 
to  3.3d.  per  mile,  aind  necessitated  an  expensive  night  staff, 
while  the  maintenance  of  the  new  vehicle  only  came  to  1.25^. 
per  mile.  There  .was  a  further  saving  on  practically  every 
other  heading,  and  he  specially  wished  to  emphasise  the  proved 
reliability  of  the  petrol-electric  vehicles  and  the  ease  of  in- 
spection, etc. 

After  a  few  remarks  from  Mr.  Ellison,  of  the  Eastbourne 
Corporation,  Mr.  Mordey  commented  upon  the  e.xcellent 
characteristics  of  the  petrol-electric  combination  as  seen  in  the 
Tilling-Stevens  system.  He  supported  Mr.  Frost-Smith  with 
reg-ard  to  depreciation,  and  pointed  out  that  however  formid.ible 
the  idea  of  a  complete  power-station  on  wheels  was  in  thewy, 
in  practice  it  was  nothing  of  the  kind,  and  that  the  working 
of  the  electric  drive  was  in  very  great  contrast  to  anvthing 
at  all  possible  with  a  gear  driveii  vehicle. 


PERSONAL. 


Lord  Willougliby  de  Broke  has  been  elected  a  director  of  the 
Isle  of  \A'ig-ht  Central  Railwav  Company. 

Mr.  A.  E.'  McCIoskey,  of  the  British  Post  Office,  has  completed 
his  report  on  the  rc-organisation  of  the  telegraphs  oi;  the  Bombay 
Baroda  and  Central  India  Railway. 

Mr.  W.  B.  Scott,  new  Vice-President  and  general  manager 
of  the  L'nion  Pacific  Railway,  started  life  as  a  messenger  boy 
for  the  Grand  Trunk  Railw.a'y  at  Hamilton,  Canada. 

Mr.  Philip  Dawson  on  Fridav  next,  at  9  p.m.,  will  read  a  paper 
at  the  Roval  .Xutomobile  Club,  entitled  "  London  to  Brighton  in 
45  minutes  by  Electric  Train."  The  lecture  will  be  illustrated 
bv  lantern  slides  and  cinematograph  films. 

'  Mr.  G.  Bury,  the  new  vice-president  and  general  manager  of 
the  Western  lines  of  the  Canadian  Pacific  Railway,  has  been 
in  the  company's  service  since  1883,  when  he  became  a  clerk 
in  the  purch.asing  department. 

Mr.  F.  H.  Dent,  the  general  manager  of  the  South  Eastern 
and  Chatham  Railway,  w\as  taken  ill'  while  at  the  distribution 
of  prizes  at  the  company's  school  at  Ashford  last  week.  He 
returned  at  once  to  London,  and  underwent  aii  operation  for 
appendicitis.  We  are  pleased  to  hear  that  he  is  making  satis- 
factor\-  progress  towards  recovery. 

Mr.'  Oliver  Bury,  who,  as  already  reported,  has  been  elected 
chairm.'ui  of  the  general  manag-ers'  conference  for  the  year  1912, 
has  been  general  manager  of  the  Great  Northern  Railway  since 
Julv  1902.  Mr.  Bun,-,  who  is  50  years  of  age,  began  his  career 
in  the  engineering  and  locomotive  department  of  the  L.  and 
S.W'.  Railwav,  and  he  afterwards  .secured  an  appointment  on 
the  Coleford  'and  Monmouth  Railway.     For  six  years  he  acted 
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as  general  manager  and  chief  engineer  of  ihe  Enlre  Rios  R.iil- 
way,  and  was  next  appointed  general  manager  of  the  Buenos 
Ayi-es  and  Ro.sario  Railway.  Seven  ye.'rs  atfo.  in  conjunction 
with  Lord  Karrer  .:ind  Major  Le  Hreton,  ht^  prepared  a  re|)orl 
upon  the  working  of  the  Egyptian  St.ite  Railways, 
to  meet  all  their  reasonable  demands,     (.\pplause.; 

Mr.  T.  P.  Reay,  who  has  succeeded  Lord  .Airedale  as  chair- 
man of  Messrs.  kitson  and  Co.,  Ltd.,  at  .\ird.ale  Fi>undry,  has 
■been  connected  with  the  firm  for  52  years.  On  Xoveniher  25 
the  employees,  numbering  nearly  2,000,  presented  Mr,  Re.iy's 
tAvin  sons  with  handsome  gifts  to  mark  their  coming  of  age. 
Both  are  employed  in  the   works. 

MEXICAN  RAILWAY  COMPANY. 


The  Mexican  Railway  Company,  Limited,  has  issued  the 
following  estimated  revenue  statement  for  the  month  of 
October  : — 


■Gross  receipts 
Expenses... 


Month  of  October.  Inc.  or       July  1  to  October  31. 

1911.  1910.  dec.  1911.  1910.  Dec. 

J6'JO,100    *C16,400  +   S13,700  .«2,646,70fl      $2,839,800  -.S-I93,t00 

333,600       367,800  -     il.SOO      1,276,000       1,457,7(X1  -    181,700 


Ket  earnings ...     $356,500    $288,600    +.$07,900      $1,370,700    $1,382,100  -  $11,100 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


Ttie  Grand  Trunk  Railway  Company  of   Canada  has  issued  the 
■following  statement  for  the  month  of  Uctobcr;  — 

Grand  Trunk  Railway  Company  of  Canada. 


Montli  of  Oct  jbiT.  Inc. 

1911.        1910.  or  dec. 

«ross  receipts f709,.W0  £668,100  +  £41,400  . 

Working  expenses    .';22,150      479,000    +  43,150   . 

Keteamings... £187,350   £189,100 


July  I  to  Oct.  31.  Inc. 
1911.            1910. 

£2,834,900   £2.481,300  +  £353,600 

2,083,150      1,775,600  +  307,550 

£731,750    £705,700    +     '£46,050 


•Gross  receipts 

Working  expenses 


£1,750 

Canada  Atlantic  Railway  Company. 

Month  of  October.              Inc.  .lulv  1  to  Oct.  31. 

1911.         1910.              or  dec.  1911.            1910. 

£12,400    £41,900  -f          £50(1   ...  £155,650     £137,400   + 

3j,400       32,450   -          3,950  ...  136,950        125,550    + 


Net  earnings...    i-6,000       £9,450  -       £3,450 


£18,700        £11,850 


£18,250 
11,400 

£6,850 


Grand  Trunk   Western  Railway  Company. 


Month  of  Octolier.  Inc. 

1911.          1910.  or  dec. 

Gross  receipts £119,400  £111,500  +  £7,900  ., 

Working  expenses       91,300        95,150    -  4,la0  . 


July  1  to  Oct.  31. 
1911.        1910. 
£405,450    £403,700  + 
365,400       329,150  + 


Inc. 


£61,750 
30,250 


£100,050      £74,5.';0  +     £25,500 


Neteamings...    £28,100    £16,050   +     £12,050  . 

Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company. 


■Gross  receipts 

Working  expenses 


Month  of  Octobt 
1911.        1910. 
£4I5,UOO     £41,5«)  + 
34,700        30,900  + 


£5,400 
3.800 


July  1  to   Oct.JH. 

1911.         1910. 

£164,100    £136,600  + 

126,550      115,800  + 


£27,.50O 
10,760 


Net  earnings...  £12,200     £10,600   + 


£37,550    £20,800  t      £16,750 


Total  for  the  Whole  System. 


Month  of  October. 

1911.  1910. 

■Gross  receipts £918,200  £863,000+    £53,200 

Working  expenses    684,350  637,800  +       46,750 


Inc. 


July  1  to   Oct.  31. 
1911.  1910. 

£3,620,100   £3,159,000  +£461,100 
2,712,050     2,346,100  +    365,950 


Ket earnings. ..£233,050    £225,200  +      £8,450   ...     £908,050     £812,900   +  £95,150 


BANK  RETURN. 


The  return  of  the  Bank  of  England,  for  the  week  ended 
Wednesdav,  November  29,  compare*.!  w  ith  Hhat  for  the  previous 
week,  shows  the  following  changes: — 


Nov.  30, 
1910. 


BANKING 

DEPARTMENT. 


Not.  22, 
I9I1. 


£  '            LiabilitUi.  £ 

3,148,543  Rest  '  3,145.531 

11,415399  Public  Deposits  12,818,107 

39,685,467  Other       do 39,687,004 

18,'?97  7  Day  Bills   ^  ,31,640 

14,643,568  Govt.  Securities 14,438,210 

28,491,146  Other        4o 2*,379,362 

-24,356,040  Notes 25,773,405 

1,330,452  Gold  and  SUver  .•  1,014,405 


26,686,452   Reserre '    26,817,810 

50.24  p.c.     Ratio 51.04  p.c. 

4*  p.c.      Bank  Rate    |      4  p.c. 

3j  p.c.     Market  Bate  '  -  Ha  P-°- 


Nov.  29, 
19TI. 

Inerease. 

£ 
3,107,691 
12,128,431 
40,618,568 

15,814 

14,437,210 

28,911,031 

26,027,480 

1,017,803 

27,075,283 

51.82  P.O. 

4    P.O. 

3,°,  p.c. 

£ 

1  ;:4 

Decreaae. 

1,000 

68,531 

1,001,115 

Increase. 
257,473 

Decrease. 

£ 

37,810 
689,976 

15,826 
Increase. 


254,075 
3,398 

T,001,115 

Decrease. 


ISSL'E  DEPARTMENT. 


Increase.     1  Decrease. 


£      I £^  ,      £       :       £ 

31.301,020    Coin  and  BnUlon 85.821,810  36,309,140  484,630 

52,751,020  iNotes  Issued    54,271,810  1  54,759,410  484,630 

28,394,980  jcircalation   :  28,501,405  28,731,960  ,  230,555 


RAILWAY  NOTES. 

Electrical  Plant  for  Melbniinie  (ioods  Depot — .\  proposal  is  under 
consider.itin  by  ihr  Railway  I'ommis^ioners  to  expend  ;£,2o,ooo 
on  additional  electrical  plant  for  Melbourne  goods  vard  and 
sheds. 

Sequel  to  the  Reduction  o(  (J.F..R.  Assessments — Ttedudion  of 
railwav  ;iss<-.smeius,  con~<'qui'nl  on  Ihe  activity  of  the  Great 
E.istern  Railw.iy  h.ts  le<l  the  Ongar  (iuardians  lo  appoint  a 
valuer  to  reassess  several  large  properties  in  the  union  area. 

Date  of  Opening  Cork  City  Uailways — It  has  been  decided 
prf>vision.illv  th.at  the  new  railw.iy  .ind  the  sidings  on  the 
quavs  should  be  opened  on  December  18,  but  in  case  anything 
occurs  to  prevent  it,  u  is  cert.iin  th.it  a  regular  service  will 
be  in  opcr.alion  on  j.inu.irv    1. 

Propo.ted  Minister  of  Power  lor  Ontario. — Sir  James  Whitney 
has  announced  that,  if  he  is  relurned,  he  will  create  R  Power 
Department  for  Ont.ario  in  charge  <>f  a  Minister  of  I'awer,  who 
will  superisc  the  drvelopiiK'nt  of  hydro-eloctric  schemes  in  this 
proviiKv. 

Railway  Companies  and  Dundee's  Railless  Trolley  Car  Scheme — 
In  replv  to  letti>rs  from  the  North  British  an<l  Caledonian  R.iil- 
way  Companies  drawing  attention  to  the  report  that  Dundee 
Council  contenipl.-ited  installing  electric  trolley  cars  without 
having  obtainetl  r.arli.amenlary  sanction,  the  Council  h;is  st.ated 
that  the  nicess.arv  powers  were  obtained  in  the  Cor]K)ration's 
Order  of  ir)o7,  and  that  the  sanction  of  the  Bo.ird  of  Tnule  has 
been  obtained. 

Road  Motor  Service  Precedes  a  lA^M  Railway — A  few  years 
ago  the  North  ICastern  Railway  (.'o.  instituted  a  road  service 
for  the  transport  of  farm  produce  and  heavy  goods  from 
ToUerlon  an<l  Hrandsbv.  This  service  has  given  such  an 
impetus  to  the  trade  of' the  locality,  that  the  company  intend 
to  apply  lo  the  Light  Railway  Commissioners  ;it  the  next 
session  for  sanction  to  allow  them  to  construct  a  light  railway 
from   Haxbv  to  Braiulsby,  .i  distance  of  ten  miles. 

Messrs.  T.  Rowlands  and  Company,  Stirling  Works,  Sheffield, 
send  us  a  folder  showing  tin:  results  of  tests  on  a  titanium 
treated  bcsseiiKT  steel  rail,  as  compareel  with  tests  on  a  standard 
open  hearth  steel  rail.  The  wear  on  the  rails  for  a  given  period 
is  shown  bv  drawings  of  the  rail  heads,  and  full  particulars 
are  given,  so  ih.-it  the  comparative  results  arc  cle,-irly'  .seen. 
Messrs.  Rowlands  will  forwarti  a  copy  of  the  frtlder  to  anyone 
interested  on   request. 

Scottish  Rates  Raised — The  Caledonian  and  Gl.isgow  and 
South-Wesleni  R.iilw;iy  Companies  intim.ate  that  the  tlirough 
rates  between  (ilasgow  ;ind  olher  Scottish  stations  on  the  one 
hand  and  stations  on  twelve  Irish  railways  have  been  advanced, 
as  from  the  ist  prox.,  bv  .amounts  varying  from  sd.  to  is.  3d. 
per  ton.  This  has  been  necessitated, by  Ihe  inerease  in  r.ates 
for  the  sea  portion  of  the  journey  intimated  by  the  shipping 
companies. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


Built  to  any 
Specification  or  Gauge* 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS,   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 
RAILWAY  WAGONS. 

TRAMWAY        CARS. 
andoverydesGf  Iption  ot Rolling  Strxyk. 

MIDLAND  WORKS,  BIRMINGHAM 

and     Abbey      WopRs,     Shrcvvs»>ury. 
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COMPANY    NOTICE. 


The  South  Indian  Railway  Company. 
nVTOTICE     is     hereby      given     that     the 

i\  next  Ordinary  GeneriU  Meeting  ot  the  South 
Indian  Railway  Companv,,  Limited,  will  be  held  nt 
the  offices  of  the  Company,  91,  Tork  Street,  -nest- 
minster  S.W.,  on  Wednesday,  the  6th  d.iy  of 
December,  1911.  at  2.15  p.m..  (or  the  purpose  of 
rccei-rins  the  Director,'!'  Eeport.  and  Statements  of 
Aoconnts  for  the  Half-year  ended  30th  June,  1911, 
and  for  the  transaction  of  the  ordinary  general 
business    of  the   Company.  „  ^     -, 

The  Transfer  Books  will  be  closed  from  Saturday 
the  16th,  to  Saturday,  the  30th  day  of  December, 
both  days  inclusiye,  for  the  preparation  of  the  half- 
yearly    Warrant,s.  ,  .,      , 

Tra'nsfers  will  not  be  receiyed  .at  the  OfBce  while  the 
Books  rejoain  closed.  .,     ,  i  t 

The  Warrants,  payable  on  and  after  the  Ist  January 
next,  will  be  forwarded  to  the  Proprietors  on  the 
30th  December, 

By  order, 

NEVILLE  PRIESTLEr, 

Managing  Director. 
Company's  Offices. 
91.  Tork  Street, 

Westminster,  S.W.  


I  The  Grand  Trunk  Railway  Company  of 
Canada. 


East  Indian  Railway. 

DEFERRED  AXNUm:  HOLDERS, 
HOLDERS  OF    ANNITTT   CLASS    "  D.  " 

ATOTICE     is      hereby     given     that     the 

J^  Sixty-fourth  Half-Te.irly  GSeneral  Meeting  of 
the  East  Indian  Railway  Company  will  be  held  at 
the  offices  of  the  Company,  28/.30.  Nicholas  Lane. 
Xombard  Street.  London.  E.C.,  on  Wednesday,  the 
13th  day  of  December.  1911.  at  One  o'clock  p.m. 
precisely,  in  conformity  with  the  terms  of  the  Com 
psny's  Deed  of  Settlement  and  the  Acts  regulating 
the  Company. 

By  order. 

c.  w.  TorxG. 

Secretary. 
Nicholas  Lane, 
London,  E.G.. 

2Sth  Noyember,  1911, ^ 

"^eat  Eastern  Railway  Company. 

REDEMPTION      OF      MORTGAGES       (COMMONLY 

CALLED  L.AING'S)  BY  APPLICATION  OF  SINKING 

FUND. 


NOTICE  is  hereby  given  that  the 
Transfer  Books  of  the  Company,  so  far  as 
regards  the  Fiye  per  Cent.  Perpetual  Debenture  Stock 
(Grand  Trunk  Borrowed  Capital)  and  Perpetual  Four 
per  Cent.  Consolidated  Debenture  Stock,  will  be 
closed  fi-om  Saturday,  December  16th,  1911,  to 
Saturday,  January  13th,  1912,   both  days  inclusiye. 

Warrants  for  the  Interest  accrued  to  December  31st, 
1911,  will  be  forwarded  on  January  13th,  1912,  to 
all  Proprietors  of  those  Stocks  registered  on  the 
books  of  the  Company  on  December  16th,  1911, 

And  notice  is  also  giyen  that  the  Transfer  Books 
of  the  Company,  so  far  as  regai-ds  the  Fiye  per  Cent, 
Perpetual  Debenture  .Stock  (Great  Western  Borrowed 
Capital)  and  the  Four  per  Cent.  Perpetual  Debenture 
Stock  (Northern  Borrowed  Capital),  will  be  closed 
from  Wednesday,  January  17th,  1912,  to  Wednesday. 
January  31st.  1912.  both  days  inclusiye. 
'-  Warrants  for  the  half-year's  interest  to  January 
31st,  1912,  will  be  forw.arded  on  that  date  to  all 
Proprietors  of  those  Stocks  registered  on  the  Books 
of  the  Company  on  January  17th.  1912. 
By  order. 

H.   H.   NORMAN. 

.Secretary. 
Dashwood   House. 

9.  New   Broad  Street.  London.  E.C., 
December  Ist,  1911. 


The     Buenos     Ayies    Great     Southern 

Railway,   Limited, 



NOTICE. 


TENDERS    INVITED. 

The  Great  Indian  Peninsula  Railway 
Company. 

THE    Director.s  are   prepared  to   receive 
Tendei-s  for  the  Supply  of  Building  Materials 
for   Parel  Power  House. 

Sijecifications  and  forms  of  Tender  may  be  obtained 
at  this  office  on  payment  of  the  fee  for  the  Specifica- 
tion, which  payment  will  not  be  returned. 

Tenders  must  be  deliyered  in  sealed  enyelopes, 
addressed  to  the  imdersigned,  marked  "  Tender  for 
Building  Materials  for  Parel  Power-House."  not  later 
than  11  o'clock  a.m.  on  Thursday,  the  14tb  December, 
iSll. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

J.  I.  BERRY,   Secretary. 
Company's  Offices. 

48,   Copthall  Ayenue,   E.C.. 

London,  29th  Noyember,  1911. 


The    Great 


THE     Directors     of    the    Buenos    Ayres 
Great    Southern   Railway   ConipanT.    Limited. 
i  hereby   give   notice   that    the   Reg-ister    of  Debenture 
j  Stock   will   be  closed   from  Friday,   the  Sth  proximo, 
to    Friday,    the   22nd    proximo,    both    days    inclusive. 
I  for  the  purpose  of  preparing-    the  interest    warrants 
■  for  the  half-year   ending  31st  December,  1911. 
Bv  order  of  the  Board, 
A.  GIET. 

Secretary. 
;      Dated   this  30th  ^■ovember,  1911. 
Offices    of    the    Company, 
Eiver  Plate   House. 
1  Finsbury  Circus, 

London.    E.C. 


NOTICE  is  hereby  given  that  in 
accordance  with  the  terms  of  issue  of  the 
above-named  Mortgasres.  a  meeting  of  the  Holders 
thereof  will  be  held  at  the  offices  of  the  Company, 
at  Liverpool  Sti-eet  Station,  on  Tuesday,  the  2nd  day 
of  Januarv.  1912,  at  12  o'clock  noon  precisely,  for  the 
purpose  of  selecting  by  means  of  the  drawing  pro- 
vided for  in  the  terms  of  issue,  the  Mortgages  to 
be  paid  off  at  the  rate  of  120  per  cent.,  to  such 
an  amount  as  will  be  eauivalent  to  the  amount  of 
the  sinking  fund  for  that  purpose  in  the  hands  of 
the  Companv,  The  Mortgages  selected  by  means  of 
ench  drawing  at  the  said  meeting  of  the  holders 
thereof  will  be  paid  off  on  the  9th  January.  1912. 
nt  a  premium  of  20  per  cent,  on  being  presented 
dnlv  receipted  to  the  Secretary  of  the  Company,  and 
from  that  date  all  interest  on  .^ach  Mortgages  will 
cease,  and  the  Mortgages  will  be  cancelled. 
Bv  order, 

CLAUD   J.   HAMILTON,    Chairman. 
P.  LOMAS.  Secretary. 
Liverpool   Street  Terminus, 

London,   1st  December,    1911. 


The  Bengal-Nagpur  Railway  Company 
Limited. 


NOTICE     is    liereby     given     that     the 
Register   of  Members   of  this  Company  will  be 
closed    from   11th   to   30th    December.    1911.   both    in- 
clusive,   for     preparation    of     the   Warrants     for    the 
interest  for  half-year   ending  3lst    December,  1911. 
The  Warrants  will  be  posted  on  1st  January,  1912. 
Bv  order  of  the  Board. 

JOHX  JtAXSOX. 

Managing    Director. 
132.  Gresham  House. 

Old   Broad  Street.    E.C. 
27th   November,   1911. 


Subscription    to    THE   RAILWAY  TIMES. 

One    Year — Twenty-five  shillings. 
Six    Months— 12s.  6d. 


Indian  Peninsula  Railway 
Company. 

THE    Directors  are  prepared   to    receive 
Tenders  for  the  Supply  of  the  foUoniug  Stores^ 
namely . — 

Cast  Iron   Tank  Plates,  etc. 
Steel  "Work  for  Bridges. 

40-Ton  Bogie  Open  and  Covered  Goods  Wagons. 
Cranked  Fishplates. 
Canvas, 
Turpentine. 

Brass  Channels  and  Strips. 
Turbans,    etc. 
Si>ecifications  and  forms  of  Tender  may  be  obtained 
at  this  office  on  payment  of  the  fee  for  the  specifica- 
tion,  which  payment   will  not  be    retvirned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersized,  marked  '"Tender  for 
Cast  Iron  Tank  Plates,  etc.."  or  as  the  case  may  be, 
not  later  than  11  o'clock  aim.  on  Thursday,  the  7th 
December,    1911. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I,  BERRY. 

Secretary. 
•  Companv's  Offices, 

48,  Copthall  Avenue,  E.C, 

London,   29th  November,  1911. 


PUBLICATIONS. 

ELECTRIC  RAILWAY  EXGIXEERING. 
By  H.  F.  Parshall.  M.Inst. C.E..  etc..  and  H.  M. 
Hobart,  M.I.E.E.  475  pages  and  nearly  600  diagrams 
and  tables.  Imp.  8vo,  42s.  net.  Contents: — Part  I. — 
The  Mechanics  of  Electric  Traction;  Tractive 
Resistance  of  Constant  Speed ;  Accleration ;  The 
Tractive  Force  and  the  Power  and  Energy  at  the 
Axles;  The  Study  of  the  Characteristics  of  Electrio 
Railway  Motors  and  of  Section  Characteristics  and 
the  Construction  of  Load  Curves.  Part  IL — The 
Generation  tnd  Transmission  of  Electrical  Energy; 
The  Electrical  Power  and  Generating  Plant;  The 
(High  Tension  Transmission  System;  The  Siib- 
Stations;  The  Distributing  System.  Part  III.— 
RJoUing  Stock;  Locomotives  and  Motor  Carriages 
and  their   Electrical  -Equipment;    Trucks. 


THE   RAILWAY    TIMES  OFFICES, 
12,    Xoi-folk    Street,    London,    W.C. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

Patent  Shaft  and  Axletree  Co.,  Ltd.,   Docker    Bros.,  Ltd.,    and 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

-    AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  •♦Brunswick**  Wddless  Disc  WhccL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    ail    Climates. 
Dookeps'  "Hepmatop"  Paints  top  Stpuctural   and  all  classes  of  Englneepintf  Wopk. 


Ka«lsieredOlllc«s:  SALIXEY.  BIRMINGHABi. 
Tclcgraow  :  **  MEHMK'  BIRMDKHAIC. 


London  OfUces :  SC  VICTORIA  STRiXT.  WESTMINSTES.  a.W.  (t 
'BAIIXIAll.'*  I-ONDON.  "  SHAFT,"  WEDNESBUBY. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Phices. 


Yesterday, 


A  Year  Ago. 


Barry,  Ord 

Do.     PreJ.  Conv.  Ord.  (4%)  

Do.    De(.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (8%)  

Do.    De(.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardilt,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Pref.    (4%) 

Do.    Def 

City  &  South  London,  Cons.  Ord.. 
East  London,  Cong 


Fumess,  Con.  Ord 

Glasgow  and  g.  Western  Pref.  Ord. 

Do.     Def.  Ori 

Great  Central,  E»ef.  Ord.  (6%)   ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cny.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  If.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


143 
82 
63 

7712 

5834 

20 
Us 
212 
2h 

81 

67 

84 

50 

30'2 
5'a 

39 
56 
3918 
2912 

13=3 
68l! 
58 
16 
89 
5153 
4812 
135 

1 

12034 
36 
59 '2 
78 
47 
9212 


148 

84 
66 
7812 
59U 
2012 
158 

3 

3 

83 

69 
86 
52 
3112 
6i8 

41 
58 
4012 
30 
137a 
69 
6U 
18 
90 
51'8 
49 
138 


143 
82 
65 

77I2 

58*4 

20 
I'S 
2i2 
2 '2 

81 

67 

84 

50 

3012 
534 

38 

56 
39l2 
29 
1312 
68 
58 
16 
89 
5114 
48 
135 


II4  1 

121 14     12012 
39 


60 
80 
50 
93I2 


36 
59 '4 
78 
47 
92 '2 


148 
64 
66 
7812 
5914 
2OI4 

133 

3 

3 
83 
69 
86 
52 
31I2 

6 

40 
58 
401? 
2912 
1354 
68I2 
60 
13 
90 
5112 
4812 
138 

ll4 

121 

39 

5934 

80 

50 

9312 


153 
85 
68 
86 '2 
6^3, 
25 
73 

2*4 

234 
81 
63 
85 
44 
26l2 

338 

49 

56 
34 12 

2234 
11 '8 
6734 

59 

15 

9312 

51 '2 

49 
138 
120 

34 
I24I4 

36 

6834 

81 

46 

88 12 


156      I 

87 

71 

87'!  , 

63ifl 

25I4 
I's 
3I4 
3I4 

84 

65 

87 

46 

27I2 
338 

51 
58 
3512 
23I4 

12l8 

68 14 

61 

17 

94l£ 

5134 

491? 
141 
122 
1 
12434 

39 

69I4 

83 

49 

8912 


Closino  Pbicbs. 


Yesterday. 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.     Pref.  (6%)  

Do.    Dot 

Do.  Cort.Con.  Klghts  above  6% 
Lond.  Chat.  >«:  Dovit,  Arblt.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.Coav.  Ord 

Do.     Def 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pnf.  Conv.   Ord.  (2J%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)   ... 

Do.    Ord 

N.  Cornwall  (L.4U.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  *'  Consols  *' 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jun.,Or. 
Port  Talbot  Railway  and  Docks 

RhondUft  and  Swanwi^a  Bay 

Khyniney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Del.  Ord 

Sheffield  District,  f  10  Shares 

South  Eastern,  Urd 

Do.    Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord, 

Taff  Vale,  Ord 

Vale  of  Giami.Tgan,  Ord 


113 

131 

9934 

10 

1554 
136 
136 

9212 

4534 
146 
6 

42>2 

66 

30'4 

61 14 

71 

61 '2 

2768 

82 

25 
I25I2 

99 

90 

51 

14 

12 
173 

92 

89 
454 

84 
119 

5234 

47 

73 

92 


115 
133 

IOOI4 

11 

16 
136>2 
138 

93'2 

46'4 
148 
8 

43 

68 

3034 

6 134 

71'2 

62 

27'8 

84 

28 
124 
102 

92 

54 

1412 

1212 
178 

94 

94 
5I4 

86 
121 

53 

50 

74 

95 


Last  vieeY.    I    A  Year  Ago. 


113 
131 

98I4 

10 

1568 
135>2 
135 

92I2 

45'2 
145 
6 

421? 

65 

2954 

61 14 

70 '2 

61'2 

2712 

82 

24 
12234 

99 

90 

51 

14 

12 
175 

92 

89 
434 

85 
120 
5218 
47 

7313 
92 


115 
133 

9334 
11 

1578 
136 
13/ 

93I2 

46 

147 

8 

43 

67 

3014 

61  fj 

71 

62 

2754 

84 

27 
I23I4 
102 

92 

54 

14>2 

I2I2 
180 

94 

94 
5I4 

87 
122 

5238 

50 
74 12 
95 


1  112 
151 

97I4 

I3I4 

I36I4 

140 

'     94  >2 

'     47I4 

122 

I       2>! 

i     4OI4 

1     64 

2612 

62'2 

6454 

643, 

31'2 

86 

20 
150 
103 

87 

45 

1334 
I     12 
198 

95 
108 
3I4 

77 
118 

4018 

46 

73I2 

91 


114 
133 

9734 
9 

I3I2 

13634 

142 

95 12 
4734 
124 
3I2 

4034 

66 

27 

63 

65I4 

65I4 

3134 

88 

23 
I3OI2 
105 

89 

50 

I4I4 

12I2 
203 

97 
111 
334 

79 
120 

4038 

49 
74 12 
93 


Debenture   Stocks. 


Debenture  Stocks  (continued). 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B   

Do.  C   

Do.         D   

Cardiff     

Central  London 

City  and  South  London  Perpetual 
East  London  2nd  Charge  A  

Do.    2ndChargeB  

Do.     3rd  Charge  

Do.    4th  Charge  

Do.    E.L.B.  Ist  Debentures 

Do.    Whitechapel Extension    ... 

Forth  Bridge 

Fumess   

Glasgow  and  South  Western    

Great  Central     

Do 

Do 

Great  Eastern   • 

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Clreat  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Hall  and  Barnsley  1st 

Do.    2nd     

Isle  of  Wight 

Lancashire  and  York*hire 

London  and  Blackwsll    

London  and  Greenwich 

London  Brighton  A  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.     B     

Do 

Do.    1883    

Do.    1890    

Do.    1999    

Do 

London  Electric  

London  and  North  Western 

London  and  South  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropolitan  ...^ : 

Do.    A     

Metropolitan  District  

Do 

Do.    Perpetual  (1903-5)  

D3.    Prior  Lien    

Midland  

Midland  &.  S.W.  Junction  A 

Do.     B 

Do.     C 

Neath  and  Brecon  1st 

Do.    Al  

Do.    A2  

Be.     B 

North  British 

N.  Com.  (Launcestou  A  Delabole) 


96 

76 

96 

83 
105 

93 

85 

79 

56 

74 
102 
ICO 

95 

39 

16 
9 

84 

60 
104 

76 
106 
126 
114 

87 
104 
102 

79I2 
105 
107 
112 
118 
132 

68 
102 
105 

78 


8-41  101 


101 
79I2 


41  1C8 
4  I  101 


105 
118 
112 
111 

93 

98 

74 

73 

85 

96 

83 

8034 

803, 
105 

89 

88 
144 

97 

E6 
100 

67 

63 

28 

17 

93 

89 

83 

77 

78 

89 


98 

78 

98 

90 
107 

95 

87 

81 

69 

76 
104 
102 

97 

42 

18 

11 

87 

62 
106 

78 
108 
128 
116 

89 
106 
104 

8012 
108 
109 
114  ^ 
120  •• 
134 

69 
104 
107 

80 
103 
103 

8OI2 
110 
103 
107 
120 
114 
113 
100 
100 

76 

75 

87 

98 

84 

8154 

8134 
107 

91 

90 
146 

99 

98 
1C2 

es 

65 
33 
20 
95 
91 
85 
79 
79 
91 


North  Eastern 

North  London   

North  Staffordshire 

Plymouth  Devon  &  S.W.  Junction 
Port  Talbot  Railway  and  Docks   ... 

Khondda  and  Swansea  Bay  

Bhyniney  Perpetual 

Sheffield  District  Permanent    

South  Eastern  Perpetual   

Do 

Do 

Do 

Tafl  Vale 

Tottenham  and  Forest  Gate 

Vale  of  Glamorgan 

Whitechapel  and  Bow 


3 

8CI4 

81  f4 

4A 

117 

119 

3 

78 

80 

98 

100 

103 

105 

103 

105 

103 

105 

91 

93 

104 

106 

5 

128 

130 

3* 

90 

92 

3 

77 

79 

3 

77 

79 

4 

102 

104 

3 

76 

78 

4 

103 

105 

Preference    Stocks— 

(continued). 


Preference   Stocks. 

DIVIDENDS  CONTINGENT  ON  THE  PROFITS  OF 
SEPARATE  YEAR. 


Alex.  Docks,  and  Rail.  4J%  1st  Pref.  A 

Do.    44%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (1st)    

Do.     4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  5%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  47o    1902 

Do.  4%    1904  Conv 

Do.  4%    IDOIJConv 

Cambrian  No.  1,  4% 

City  and  South  London  6%  1891    

Do.    6%  1896  

Do.     6%  1901  

Do.    6%  1903 

Fumess  Consol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    .4%  Pref.  Stock,  1894   

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Prof.  No.  2 

Do.    4%Pref.  1S88    

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    5%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876    

Do.    6%  Conv.  Pref.  1879    

Do.    6%  Conv,  Pref.  1881    

Do.    4%Pref,  13S9    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    3i%  1890    

Do.    3|%  1893    

Great  North  of  Scotland  A  4%   

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.    3%  Pref.  Stock  1896    

Do.     3%  Pref.  Stock  1898    

Do.    3%  Pref.  Stock  1899    

Do.  3%  Pref.  1901  


100 

83 
124 

99 

97 
101 

99 
125 

99 
100 

99 

99 

99 

24 
108 
104 
103 
10^ 

98 

93 

91 

88 

88 
101 
100 

99 

99. 

74 
121 

96 
115 
115 
112 
111 
107 

82 

72 

61 
100 

87 

87 

96 

93 
102 

76'2 

76 

76 

76 


102 

85 
126 
101 

99 
103 
101 
127 
101  • 
102 
101 
101 
101 

26 
110 
106 
105 
104 
ICO 

95 

93 

90 

90 
103 
102 
101 
101 

76 
123 

98 
117 
117 
114 
113 
110 

85 

76 

64 
102 

89 

89 

98 

95 
104 

771a 

77 

77 

77 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4»% 

Do.     B  5%  

Do.    4%    

Do.     3i%  Prof.  Stock  1897  

Do.    8S%  Pref.  Stock  1898   

Hull  and'Barnslcy  34%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  ol  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.     4*%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Pref... 

Do.     4%  Perp.  Prof.  1884    

Do.    3i%  Pref 

Lond.  Tifb.  4  Southend  Cons.  4%  Pref, 

Do.     4%  Pref.  1904    

Mersey  3%  Perp.  Pref ^ 

MetropoHtan  34%  Pref , 

Do.      S^%  A  Pref , 

Do.    3*%  Conv.  Pref , 

Metropolitan  District  Exten.  Pref.  5% 

Do.     Assent.  Exten.  Prof 

Midland  2*%  Perp.  Pref 

Neath  amf  Brecon  4%  Pref , 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  4^% 

Do.    1865  Pref.  i)%    

Do.     Conv.  6%  Pref.  1874    

Do.    4j%  Prof.  1875 

Do.    44%  Conv.  Prof.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892    

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.     4*7o  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4J% 

Port  Talbot  4%  Pref 

Rhondda  anil  Swansea  Bay  5%  Pref. 

Uhymney  4%  Cons 

Sheffield  District  5%  Pref.  £10  Share 
South  Eastern  Cons.  44%    


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
,  1891  .. 


5% 

4%ir" 

34% 

3%    

4%  Pref.  1900    

4%  Conv.  Pref.  1908 


Tafl  Vale  4%  Pref. . 


Underground  Elec.  Rys.  of  London  „ 

44%  Bonds  of  1933 

6%  Income  Bonds  1948 

4  )4  1st  Power  House,  Debs.  Bod. 


123 
104 
114 

89 

75 

75 

86 

99 

92 

77 
102 
102 
127 
126 

86 '2 

63 

81 
104 
103 
103 
102 

90 
101 
100 

10 

85 

84 

84 

88 

74 

64 1£ 

65 
101 
112 
126 
12o 
111 
111 
124 

99 

99 

99 

99 

99 

99 

99 

99 
102 
115 
109 

75 
108 
9l2 

12 

99 

8I2 

113 

125 

100 

86 

74 

93 
100 

99 


130 
106 
116 

91 

77 

77 

88 
101 

94 

78 
104 
104 
129 
128 

8712 

65 

83 
106 
105 
105 
104 

92 
193 
102 

12 

87 

85 

86 

90 

76 

6512 

63 
103 
114 
128 
127 
113 
113 
126 
101 
101 
101 
101 
101 
101 
101 
101 
104 
117 
111 

78 
111 

10 

12I2 
101 
9 
115 
127 
102 

88 

76 
101 
102 
101 


I'S  2l8 

100  102 

67  69 

100  102 


■M 


THE    RAILWAY    TIMES. 


[December  2,  191 1. 


RAILWAY   STOCK    AND^HAREJJST. 


Alberta  Er.  A  Irrigation,  Cap.  Stk. 
tleomiCen.ii  Hudson  Bay  Ist.MtS* 
Atlantic  &  N.W.  5%  Guar- 1^'  ^t. 

Beira,  ih%  Mt.  Deb.  Bds. 

Do.  6%     Income  Deb,  btk 

Buffalo  &  Lake  Huron,  Orfl.  ........ 

ClRry.  &  Edmntn.,  4%  Cons.  Debs, 
Canada  Atlantic,  4%  Cons.  1st.  Mt, 
Canadian  N.  Ontario,  3*%  Mt.  Dbs 
Canadian  N.  Quebec,  i%  Perp.  Bbs, 
Canadian  Nor.,  4%,  let  Mt.  Debs.... 

Canadian  Pacific 

Do.    4%  Non-Cum.  Prel 

Central  Ontario,  6%  1st  Mort.    ...... 

Dawson  Gr.KorksA  8tewartBiver6% 

Demerara,  Ordinary  Stock 

Do.     7%  Perp.  Pref.  Stk 

■    Do.    4%  Extension  Pref 

Dominion  Atlantic5%  N-Cum.  Prcf. 
Duluth,  Winn.  &  Pa  •.   4%  1st  Mt. 

Emu  Bay  &  Mount  Blschoff  

Emu  Bay  5%  1st  Mt.  Debs  .....^.... 
Grand  Tnmk  Pac.  Branch  4  %  Bds, 
Grand  Trunk  Pacific,  1st  Mt.  Bds 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk.  ■•..••-•■•• 

Do     5%  1st  Pref.  Stk.  Non-Cum. 

Do!    5%  2nd        do do. 

Do.    4%  3rd        do do. 

Manitoba  8.W.  Col.  6%  1st  Mt.  Db. 

Masbonaland  1st  Mort.  6%  Debs.  ... 

Do.  6%  Guar.   Mt.    Debs. 

MidlandofW.A.,6%Cum.Incom<jDb 

Nakusp  &  Slocan,4%  Bds.  .^.... 

Nataliululand,  3%  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Debs. 
KewCape  Cent., 4%  Cons.  IstMort. 
Ontario  &  Quebec,  6%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  &  Ssktcwn, 
Quebec  *  Lake  St.  John.lst  Mt.Bds. 

Quebec  Central,  Capital  Stk 

Do.    4%  Deb.  Stk.  Ked 

Do,     3%  2nd  Deb.  Stk.  Bed 

Do.    7%  Income  Bonds,  Bed.    12A 

Rhodesia,  6%  1st.  Mt.  Debs 101 

Do.       4%  1st  Mt.  Debs !     90 

St.  Lwm:e.  &  Ottawa,  4%  IstMt.Bds.  j  IOC 
Bhswp.  &  Okngn.,  4%  Ist  Mt  Bds.] 
Temiscouata,  5%  Prior  Lien  Bds.... 
Temiscouata  Ky.  Bd.-hldrs.  Com.... 
Tor.  Grey  <t  Bruce,  4%  1st.  Mt.  Bds 
White  Pass  and  Yukon 


yesterday. 

150 
9612 
114 


145 

9512 
112 

93 

94 

123e 
101 

94 

90 

94 
ICO 
24614 
100 1? 
107 

14 

37 
108 

89 


Last  week. 


93 

7 

90 

98 

83 

2614 

9112 
109 

9812 

55 
110 
101 
106 

99 

75 
111 

91 
144 

96 

62 

2612 
101 

85 


78 
100 

32 

101 

2 


95  i 
96 
12'8 

103 

96  i 
92 
96 

102 
2463a 
10112  i 
109 

17 

39 
110 

91 

95 

8 

95 

100 
84 
26l2 
9212 

110 
991: 
55I2 

112 

103 

108 

101 

79 

113 

93 

147 

£8 

64 

27I2 
103 

88 
127 
103 

92 
102 

80 

102 

35 

103 

3 


145 

97 
112 

93 

94 

1238 
101 

94 

90 

94 
ICO 
24612 
IOOI2 
107 

14 

37- 
108 

89 

94 

7 

90 

98 

83 

2612 

9112 
109 

9812 

55 14 
112 
101 
IO5I2 

99 

75 
111 

91 
144 

66 

62 

2612 
101 

85 
124 
101 

90 
100 

76 

100 

32 

101 
2 


150 

98 
114 

95 

96 

12'8 
103 

96 

92 

96 
102 
247 
IOII2 
109 

17 

39 
110 

91 

96 
8 

95 

100 
84 
2634 
9212 

110 
991? 
5534 

114 

103 

IO7I2 

"101 

79 

113 

93 
147 

98 

64 

2712 
103 

88 
127 
103 

92 
102 

78 

102 

35 

103 

3 


A  Tear  Ago 

145 

90 

118 

103 

80 


140 

89 

116 

101 

78 

1254 

103 

95 

91 

95 

101 

19814 

104 

105 

18 

35 

115 

89 

55 

92 

414 
83 
98 
8112 
2334 
91 
105 
93I2 
51 12 
112 

95I2 
102 
80 
99 
78 
111 
91 
144 
95 
61 
I6I2 
102 
75 
113 
99 
8412 
102 
73 
100 
26 
102 
3l2 


Railways. 


Closing  Peices. 


Last  week. 


47 
107 
154 
108 


13I4 
105 

97 

93 

97 
103 

19834 

105 
107 
21 
38 
120 
91 
60 
93 

434 
87 
100 
8212 
24 
95 
107 
94 12 
52 
114 

97I2 

1C4 

83 

101 

80 

113 

93 

147 

97 

64 

17I2 

104 

77 

116 

101 

86 12 

104 

75 

102 

28 

104 

4I5 


Alcoy  *  Gandla,  4%  Debs.  ."•.."•". 
Antofagasta  (Chili)*  Blvia,  Pf.  Ord. 
Do.        Def.  Ord. 
Do. 
ArancD,  Ord.  1   m-, 

!  Argentine  Gt.  Western,  Ord }"= 

Do.        6%  Cum.  Pref I  11  = 

Argentine  N.E.,  Stock  ........... ...^.. 

Argentine  Transanuine,  7%  Cm.  Ff. 

'  AricaATacna,  Shares •■■•••- 

Bahia-Blanco  &  N.W.,  Guar.  Stk.... 

Do.  4k%  Guar.  Stk..... 

Bilbao  Eiver  *  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref ■■■;--i--; 

Brazil  Great  Southern,  7%  Pref.  ... 

\    Brazil  North  East  6%  1st  Debs.  ... 

'  Buenos  Ayres  cS  Pacific,  Ord.  Stk.... 

Do.  5%  1st  Pref.  Stk.  Cum. 

Buenos  Ayres  Cent.,4*%  1st  Mt.Dbs. 

Buenos  Ayres  Gt.SouthernOrd.  Stk. 

Do  4%  Extension  Shares... 

Do.  6%Prcf.  Stock....  ....... 

Buenos  Ayres  Midland  5  %  Pref.... 

Buenos  Ayreu  Western,  Ord.  Stk. ... 

Do.  5%  Pref 

Cartagena  (Clmbia.)  5%  1st  Mt.Dbs 

Central  Argentine  Cons.  Ord.  Stk.        lu' 
Do.    Deferred  Stk 1"" 

Central  Uruguay  Eastn.  Eitn. 
Do.  5%  Pref.  Shares 

Central  Uruguay  Northern  Extn, 


B%  Cum.  Pref l^Oj^ 

105 


46 
19 
4 
89 
99 
834 
2332 
6I2 
96 
99I2 
113 
9812 
123 

1158 

11612 

5a 

13112 

1112 

69 


8l8 
958 
7I8 


American  Railways. 


86 
77 
78 

75 
106 

66I2 
104 

81 

83 

37 

95 


934 
101 
334 
744 


45 
61 

IOI4 
58 
109 
IO6I2 
106 


Alab.  Gt.  Southern,  Ord.  Shares  ..., 
Bo  Pref.  Shares] 

Alab.N.  Orl.  Tb  &  Pac.  6%  "A"  Pfd.| 
"■  Do  "B"  Deferred 

Atchison,  Topeka  &  Santa  Fe  Com., 
Do.        5%  Non-Cum.  Pref.l 
Atlan.  1st  Leased  Lines  Rental  Irst.l         _ 
Baltimore  &  Ohio,  Common  ..•••••■•    1C= 

Do.         4%  Non-Cum.  Pfd. 
Chesapeake  &  Ohio,  Common    ...... 

Chicago  Ot.  Western,  Com.  Stk.Crts. 
Do.         4%Prefd.  do.    ... 

Chicago,  Milwaukee*  St. Paul,  Cm. 

Do.    Prefd 

Cleveland  4  Pittsburgh,  7%  Guar, 
Denver  4  Kio  Grande,  Common   .. 

Do.     [New  Co.]    do. 

Do.  B%  Non-Cum.  Prefd.  1 

Do.    [New  Co.]    do 

Erie,  Common v'l'c  ■'.".i' 

Do.  4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.    ... 

Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common   ., 

Louisville  and  Nashville 

Minnea.St.PaulAS.  St.Marie,Com. 
Do.  Prefd.  Stk.  Non-Cum. ...... 

Do.    4%  Leased  Lines  Stk.  Cts. 

Missouri  Kansas*  Texas,  Common 

Do.       Non-Cum.  4%  Prefd.  ... 

Mobile  *  Birmingham,  Prefd.  ^...., 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    6%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  River 

New  York,  Ont.  &  Western  Com.... 

Norfolk  *  Western,  Common 

Do.    4%  Non-Cum.  Ad).  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  'A""nni 

Pittsbrgh,  F.  Wayne  *  Chic.  Or.  7% 

Jteadinp,  Comuion 

Eock  Island,  Common  

Do.    Preferred   

Bt.  Louis  Bridge,  1st  Prefd.  6% 
Southern   Pacific,  Com.   Cap.   Stk. 

Southern,  Common  Stk 

Do.    5%  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd 

Wabash,  Common 

Do.    Preferred 


SO 
76 
20 
39 
113 
150 
82 
23 
23 
49 
49 
32 
53 
43 
130 
147 
94 
29 
I6OI2 
137 
150 
91 
3134 
68 
69 
6912 
25 
108 
41 
111 
91 
120 
6212 
163 
77 
26l2 
50 
121 
11434 
3012 
73 
178 
9512 
10 
21 


46 
63 

1034 

"16 

109 '2 
IO7I2 
108 
106 
92 
77 
22 
41 
114 
155 
85 
24 
24 
50 
50 
32l2 
54 
44 
132 
148 
98 
31 
I6II2 
139      ! 
155 
93 

32I1  1 
70      1 
74      1 
7OI2 
3512 
109 
42 
112 
93 
121 
63 
172 
77I2 
27 
52 
125 
II5I4 
31 
74 
17812 
9612 
11 
22 


U.S.  Steel  Corp.,  Common 6414 

Do.   7»/iCum.  Pref HZ 


6434 
113 


4612 
61 

IOI4 

58 
IICI2 
IO6I2 

106 
106 
90 
78 
20 
39 

II4I2 
150 
82 
24 
24 
4912 
49I2 
3334 
55 
45I2 
131 
149 
94 
30 
164 
137 
150 
91 
33 
68 
I  69 
69 
34I4 
111 

4II2 
II3I2 

90 
123 

6212 
168 
7812 
28 
52 
122 
H8I4 
3134 
75 
I82I4 
97 
11 
22 1! 

67 
112 


47I5 
63 

1034 
"16 
111 
IO7I2 
108 
107 

92 

7812 

22 

41 
11512 

155 
85 
£5 
25 
5OI2 
501? 
34 14 
56 
4612 
133 
150 
98 
32 
165 
139 
155 
93 
33I2 
70 
74 
70 
3434 
112 
42 12 
11412 

92 
124 
63 
172 
79 
2Sl2 
54 
126 

11854 

32I4 
76 

18234 
98 
12 
231s 


34 
53 
734 

l2 

103 
1C4 
105 
IO8I2 
91 
8212 
22 
46 
124 
152 
84 
2912 
29I2 
7112 
7112 
2754 
4512 
36 
124 
135 
95 
31 
145 
134 
150 
91 

3234 

65 

73 

71 

36I4 
113 

41I2 

99 

89 
116 

66 
170 

75I2 

31 14 

65 
124 

11612 

2512 
61 
17512 
94 12 
1612 
34 


6712 
113 


7634 
120 


36 
55 
8I4 
66 
IO3I2 
105 
10? 
10912 
93 
8312 
24 
49 
125 
155 
88 
3OI2 
3012 
72I2 
72I2 
28 14 
46l2 
38 
126 
137 
99 
33 
146 
137 

154       1 
93 
33I4 
67 
78 
72 
3634 
114 

42I2 
ICO 
91 
118 

66I2 
175 
76 
315, 
68 
129 
117 
26 
62 
176 
95I2 
1712 
35 

77I4 
121 


Cen.  Uruguay  of  Montevideo,  Or.  Sk.  |     88 
Chilian  Transandine,  5%  Debs.......        »o 

Columbian  National,  6%  1st  Mt.Lba. 
ColumbianNat. Custom. Gtd. 6  /oDbs. 
Columbian  Northern,  6%  Debs....... 

Cie  F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  A  Eosario,  6%  1st  Pf .  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  Ist  Pref.  Stk. 

Do.    5%  Non-Cum  2na      Do. 
Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Kica    :,ViV 1     u., 

Cuba   Railroad,  Pf.  6  %  Non-cum.         93 

Cuban  Central,  Ord I        =-" 

Do.  5A%Pref 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  Exiensio  1 

Egyptian  Delta,5i%  Cm.  Pf.  Shares 

Entre  Eios,  Old.  Stock ,Aii^ 

Do.        5%  1st  Pref,  Stock  ...  101 '- 

Grand  Russian,  4%  Nicolas  Bds.  ...  !     HB 
G  N.  Cent.  Colombia  5i%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  *  Quito,  Ry.Co.  5%  Bds. 
Interoc.  ofMexico(AcplcotoVeraCz.) 
Italian,  3%  Riy,  Bonds   ................ 

Kansai,  4i%  1st  Mort.  Debs.  Red.... 

La  Gualia  &  Caracas 

Lmbrg.-Czrnwitz-Jassy,  Guar.  5%.. 

,  L"Opoldina   Ord.  Stock    

;      Do.  5i%Pref 

!  Lima,  Shares  

,  Manila,  5%  Pref. •■.■. 

Mexican,  Ord.  Share  Cap.  stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  6%  Debs.  Red.  ...  , 

Mexican  Southern,  Ord.  Stock  ......  !   1^^, 

Mexico  N.Western  5%  IstMt.Bds.        8.i  2 

Midland  Uruguay,  Ord.  Stock    ^' 

Mogyana,  5%  Deb.  Bonds '  100 

Namur  *  Liege,  Pref.  Guar.  6%  .., 
Nassjo-Oscrshnm  New  4%  IstMt.Bs. 

Nitrate  Ord ■■■•• 

North  East,  of  Uruguay,  Ord., ........ 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  France,  3% Oblig.  Red. 
Ottoman  By.  of  Anatolia,  5%  Dbs.     i 
Ottoman  (Smyrna  to  Aidin)  Ord. ...  \ 

T,  ,  6%  Cum.  Pref 

Otmn.  (Smna.  to  Cssba  .*  Ex.)4%B8. 

Paraguay  Central,  Ord ^... 

Paris,  Lyons  *  Med.  Obs.  Ked 

Philippine,  Ist  Mort.  4%  S.  F.  Gold 
PrB;s.Atns.*Plpnsus.4J%lstMt.Ds. 
Prto.Algie.*N.Hmbg.(Brzl.)7%Pt. 

Puerto  Cabello  &  Valencia  

Rio  Claro  Sao  Paulo.  Shares  

Boyal  Sardinian,  Ord.  Shares 

Ryl.Irns-African.6%  IstMt.  Bds. ... 

Salvador,  Ord ..-■ 

Do.        6%  Pref • 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.   ... 

South  Austrian ....■■ 

South  Italian,  3%  Obligs.  Red.  ...^.. 

S.  Manchurian,  5%  Stg.  Bds.  Bed. 

Swedish  Ctl.  4%Perp.  Deb.  Stock... 

;    Taltal,  Ord.  Shares    .................... 

I  I'liitedB.  R.  of  Yucatan5%  Mt.  trd. 
I  Untd.  of  Havana*HeglaWhses.Ord. 

Do.        5Si  Cum.  Pref.  Stk 

'  United  of  the  Havana,  6%  Ln.  Red. 

Uruguay  Northern,  7%  Pref.  Stk. 
,'  Vera  Cz.  &  Pc.  1st  Mt.  41%  Gld.  Bd. 
1  Vera  Cruz  (Mexico),  6%  Cum.  Prel. 
i  Vera  Cruz  Terml.  4i%  Dbs.  Red. ... 
i  Villa  Maria  &  Rufino,  Guar.  Stk. ... 
West,  of  B.  Ayres.  6%  Mt.Bds.  Bed. 

!'  Western  of  Havana  1  = 

k;afra  *  Huelva.  3%  Bonds f- 
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IOI4 
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64 

8912 

68 
100 
7I2 

22 

67 

10l2 
3I4 
35e 

4712 
I3512 

90 

105 


27 12 

93 

I3I2 

13I2 

54 

I6I4 


109 
156 
110 

678 

107 

115 

47 

20 

4l2 
91 
101 
9I4 
2532 
7      1 
98      \ 
IOOI2  i 

115    ; 

99 12 

124       1 

ll's  ! 
11712 

34  1 
13212  I 
i2      1 
70 
108 
102 
83a 

9^8 
738 
89 
100 
88 
79 
80 
78 
108       I 

67l2 

106 

83 

84 

38 

97 

41a 

IOI4 

103 

4I4 

811 

75I2 

IO2I2 

91 

66 

1034 

I2I4 

65 

90 12 

71 

101 

8 


47 
106 
152 
107 

658 
108 
115 

45 12 

19 
4 

89 

99 

834 

34 

6i2 

96 

97I2 

113 

9812 

I2OI2 

1138 

115 

68 

13012 
Ilia 
68I2 

106 
100 
8l8 
95b 
7l8 
68 
98 
85 
77 
78 
75 
107 
57 
106 
83 
83 
37 
94 
3'8 
934 
101 
334 
734 
73I2 
IOII2 
88 
62 
10 


49 
108 
154 
109 

658 
110 
117 
47 12 
20 

4I2 
91 
101 
9I4 
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21 
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25 
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734 
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338 
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104 
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112 
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312 
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938 
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9512 
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119 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry. 


Week    ending  November  26        1911- 

Total  for  week    €14,850 

Aggregate  for  21  weeks  £282,242 

Miles  open  65^4 


£2,620 


Caledonian. 


Week  enaing  November  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks 

MUe8  open 

Ino.  this  week,  £5,600 


Great  North 

Week  ending  Noveiabir 


Of 

25 


Passengers,  etc. 

Goods,  etc. 

Total  for  weslc i:8,860    "     ±8.820 

Aggregate  for  17  weeks  i  177,200^   i' 171, 980 

Miles  open  .., i        356  556 

Inc.  this  week,  £40      Inc.  17  weeks.  j;5.220 


Scotland. 

1911^ 

£3,800 

5,060^ 

i:8,860 


Metropolitan. 


1910. 
£5,920 
4.900 


I       Weekending   Nov,iul..r  26 ,       1911. 

Passengers,  etc £16,569 

Goods,  etc '  1,621 

Total  for  week i  '  £17,990 

Aggregate  (or  2 1  weeks  ]  £548,754 

I  Miles  open    !         78  » 


Groat    Southern    and    Western. 


Weekending    Nov.-nil.er  24         1911. 

Passengers,  etc I     £11,624 

Goo.ls,  etc 17.807 


Cambrian. 


Total  for  week  £23,451 

Aggregate  for  21  weeks  £628,876 

Miles  open  1,121 


Ino.  this  week. 

£462       Dec.  21 

weeks,  £4,890 

Metropolitan 

District. 

Week  ending 
Passengers,  etc. 

Novelubei 

25 


1911. 

£12,251 
£255.559 

a  1910. 

Total  for  week 

Aggregate  fur 

Miles  open    

2i"vc'eks' 

■.■.'■.'.'l^ 

£11,713 
£222,940 

24 

24 

Week  ending  November  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21   weeks 

Miles  open 


1911. 

£2.302 

2,817 


al910. 
£2.522 

2.567 

£5,119  I        €4,889 
£159.908  i  6158.963 
28012 


inc.    this  week,  £2,570      Dec.  21  weeks,   £44,829 


287 


Great    Western. 


Inc.  this  week,  £518        Inc.  21  weeks,  £10,619 


Midland. 


Ino.    this  week,  £250    Inc.  21    weeks,  t  =4  d 
Central  London. 


Week   ending  November  25         1911. 
'    Totalforweek I        £5.391 

Aggregate  for  21  weeks  I  £93,585 

Miles  open  '         6^4 


1910. 
£5.729 
£115,970 


1    .eeks,  €15.585 


South 

il)er  26 


London. 


Dec,  this  week,    £  3  5  ■■ 
"~ City   and 

Week  ending  Noveiid)er  26  ^  1911.  _ 

Total  for  week i  £3,36d 

Aggregate  for  21  weeks £66,149 

Miles  open !  7^4 


Weekending    NovcTuber  26         1911. 

Passengers,  etc ;   £102.000 

Goods,  etc 156,000 

Total  for  week )   £259.000 

Aggregate   for  21  weeks 6,117,000 

Miles  open  |     3,005^4 

Inc.  thij  week,  £13,000      Inc.  21  weeks. 


a  1910. 
£101,000 
144,000 
£■245,000 
6,084,00CL 

2.993'g 
?33,000 


Week  ending  November  25!         1911. 

Passengers,  etc £64,000 

Goods,  etc I 1B5.OC0 

Totalforweek i    £249,000 

Aggregate   for  21  weeks 5,36S,000 

Miles  open  I     l,416i2 


Inc.  this  week,  £10.030      In:.  21  weeks.  £86.000 


HiBhIand. 


1911. 

£4,619 
4,063 


1910. 
€5.525 
£66,317 


7 '4 


Week  ending  Noveml>er  26 

Passengers,  etc 

Goods,  etc 

Total  for  week i       £8.682 

Aggregate  for  1 7  weeks £215,565 

Mil.j  .jpen    49S14 


oi9in. 

£4,504 
5,701 

£8,205 

£207,054 

49214^ 


Midland    Great  Western    ot 

"Week  ending    November  24  1911. 

Pa.ssengei-s,  etc £4,074 

Goods,  etc ! 9,?77 

Totalforweek i       £13,851 

Aggregate  for  21  weeks  £263,897 

Miles  open    !         538 


598 


Dec.  this  week,  £  1 60     Dec.  21  weeks,  £168 


k,  £477      Inc.  17  weeks,  £6.311 


\  Inc.   this  week,  £463     Dec.  21  weeks,  £8,266 


Dublin  and  Souths  Eastern^ 


Hull   and    Barnsley. 


N..veml.er  24 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21  weeks 
Miles  open 


1911. 

£2.553 
1.672 

£4,225 
_£125a06_ 

160 


r  1910. 

£2.839 

1.605 

£4,472 

£125,658 

160 


Week  ending 
Passengers,  etc. 
Goods,  etc 


NovemU'r  26 


1911.        4  1910. 


Total  for  week £12,534 

Aggregate  for  21  weeks  |  £282.316 

Miles  open 


89 


£11,991 

£235.285 

88 


"p^^Tthis  week,  £247     D?ir21  w,  ek.,  £532 


In 


this  week,   £343       Dec.  21  weeks,  £967 


Furness. 


Lancaehire   and  Vorkshlre. 


1911. 
£2,020 
8.081 


Week  ending  November  26 

Passengers,  etc 

Goods,  etc _ 

Total  for  week -I     £10,101 

Aggregate  for  21  weeks  £236,144 

Miles  open   139 


lulu. 
£1,780 
7,480 


Week  eliding    Nuvember  26  '       1911. 

Passengers,  etc I     £55,500 

Goods,  etc 77,484 


Ino.  this  week,  £841      Dec.  21  weeks,  £3.189 

Glasgov*   and  South  Western. 


Total  tor  week £112,984 

Aggregate  for  21    weeks ,2.558,748 

Mil. 


<  oji, 


9\ 


a  1910. 

£31,955 

74,065 

£106.018 

2.635,056 

595 12 


North    British. 


Week  ending   November  26 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks 


1911. 
£27,800 
69,100 


£96.900 
1,772.500 

Miles  open '  ~  1,524^4 

Inc 


Inc.    this  week,  £6,400 


17  weeks 


North    Eastern. 


£23.682 


London,     Brighton    and    South    Coast. 


Week  ending  November  25  1911.  a  1910. 

Passengers,  etc £12,200       £11,300 

Goods,  etc 21.800 19,100 

Totalforweek |    £34.000       £30.400 

Aggregate  for  17  weeks  ..  ..     £667.200     £548,50^ 


■  mber  25  ' 


Miles  open   44312 

443 '2 

Inc.  this  week,  £3.L  _  -                ".  /-iveeks. 

£18,700 

Great  Central. 

1911. 
£35,671 
1 9,049 


Week 

Passen^ ■ 

Goods,   eli_'.  

Total  for  week |    £54,720 

Aggregate  for  21  weeks j  1,499,487 

Miles  open    1        487 


o  1910. 
£32,731 
18,588 


£51,319 
1,489,668 


487 


Week  ending    Nov.Miiber  25        1911. 

Passengers,  etc £53.249 

Goods,  etc 1_  150,692 

Totalforweek i  £203,941 

Aggregate  for  21  weeks I  4,456,612 

Miles  open .^. '  1,754 

Inc.   this  week,    £19.334      Inc.   21  weeks 


a  1910. 

£48,645 

135,952 

£184,607 

4,456.045 

1,725 

£567 


North   London. 


Inc.  this  week,  £5,401      Inc.  21  weeks,^9,819^ 
London      Electric. 


Week  ending    November  26 

Passengers,  etc 

Goods,  etc 

..k 

I  .r  21  weeks 

M.  

1>.-,-.    tin.   ..V.  .'k,     f 


1911. 
£3,755 
4,626 


a  1910. 

£3,879 
4,728 


£8,359 
£165,309 


1512 


£8,607 
£172,784 
15'2 


II, 


21  weeks,   £7,475 


Week  ending  November  26         1911. 

Passengers,  etc £20,200 

Goods,  etc I       65,400 


a  1910. 
£18,700 
59,700 


Totalforweek ]     £85.600        £,8,400 

Aggregatefor  21  weeks  1,876,500    1,825,600 

Miles  open   I        616'2    I        61612 

Inc.  this  week,^£7,200      Inc.  21  weeks,   £52,700 


Weekending    November  25  1911. 

Totalforweek   ,     £14,720 

Aggregate  fur  21   weeks £267,535    

Miles  open 1        21^4 

Inc.  thib  week,  i595       Inc.  21  weeks,  i-9,0/5 


London  and    North   Western. 


Great   Eastern. 


•  Week  srading    November  26       1911. 

Passengers,  etc £49.000 

Goods,  etc 58,200 

Total  for  week 1107,200 

Aggregate  for  21  weeks  i2, 545,900 

Miles  open  '   l,056»ac 


nl910. 

£46,200 

57,800 

£104,000 

2,488.500 

1,05654' 


1910. 

£14,125 

£258,510 

2U4 


Nortli    StatTordshlre. 

Week   ending   November  26         1911. 

Passengers,  etc £4,500 

Goods,  etc j  15,980 

Totalforweek £20,480 

I      AUKregate  for  21  weeks  'j£426,960  J£421,540 

Jlil.^open^  r       *526       "  k  526 

li 


.-.  tlii 


week,  £1,160       Inc.  21  weeks^5^640 


Inc.    this  week,  £3,200    Inc.  21    weeks,  £57,400 


Weekending    November  26         1911.       i       1910. 

Passengers,  etc [£105,000   I     £98,000 

Goods,  etc 195,000  '      186,000^ 

Totalforweek ]  £300,000  .  £284,000 

Aggregate  for  21  weeks  \  6,858,000    6,737,000 

Miles  open    X    1,965  1,965 

1^.   this  weiSTfie.OdO     Inc!  21  weeks,  £121,000 


Rhymney. 


W  ._.  k    .  nihug    November 

Passengers,  etc 

Goods,  etc 

I      Totalforweek  

Aggregate  for  21  weeks 
I  Miles  open 
T 


261 


1911. 


1910. 


£7,104  I   £7,339 
£139,070  I  £152,059 


50iz 


5012 


Great    Northern. 


Week  ending  November  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21  weeks  ...... 

Miles  open 


1911. 
£40,000 
76,000 


£116,000 
2,712,400 


a  1910. 

£39.700 

75,200 

£114.900 

2,646,200 


London   and  South  Western. 

1911. 


this  week,  £235     Dec.   21    weeks,    £12,969 
South    Eastern   and    Chatham. 


1,008.0    I     1,008  !7 


Inc.  this  week,  £1,100     Inc.  21  weeks,  £66.200 


Week  ending  November  26 

Passengers,  etc !     *§2,60O 

Goods,  etc.    ; S2.700 

Totalforweek !     £85,300 

Aggregate  for  21  weeks ,2,217,400 

Milesopen    1,022^4 

Inc    this  week,  £1,100       Inc.  21  weeks. 


1910. 

£52,300 

31,900 

£34,200 

2,2TI.100 


Great  Northern  (Ireland). 


London,  Tilbury  and  Southend. 


Weekending   November  251       1911. 

Passengers,  etc £55,216 

Goods,  etc I        24,758 

Total  forweek 1      £77,974 

Aggregate  for  21    weeks  ......i  2,264,103 

Miles  open 


654 


1910. 

£50,355 

25,625 

£75.978 

2,205,123 

654 


Week  ending  November  24 

1911.-    1        1910. 
£8,951  r       €3,778 

12,165            11,280 

£21,114        £20.05=1 

Aggregate  for  21  weeks 

£470,187  :    £365,665 

Miles  open  

s6.         .543 

Inc.  this  week,  £1,056        Inc.  21    weeks,  £4,522 


Week  ending  November  26 j      ^Sll- 

Passengers,  etc o'qII 

Goods,  etc ^.vaa 

Total  for  week    £10.656 

Aggregate  for  21  weeks £303.058 

I  Miles  open  I         81 

Inc.  this  week,  £1.083 


a  1910. 

£5,691 

2,882 


£9.573 
£291,290 


81 


Inc.  this  week,   £5,996       Inc.  21  weeks,    £58,980 


Tair  Vale,  m 


Week  ending  November  26  .     1911. 

Passenger-,  etc £5,589 

Goods,  etc 17,212 

Totalforweek ,     £20.801 

Aggregate  for  21  weeks £390,957 

Miles  open    I       124^4      I 


a  1910. 

£3,550 

14,205 

£17,755 

£415,761 

I24I4 


Inc.  21  weeks,  £11,768 


\  Inc.  this  week,  £3,046     Dec.  21  weeks,  £22,804 


-=r — — , — ~ Z:^:^ZZ^^^Z^r>fTioi   last   year   are    adjasted  to  actual  flg'jres.    b  Inclades  receipts  of  Vale  of  Glamorgan  Railway. 

—  ,-V-.,-  ->  a.,  T'lV""^''"!  *''^'^'  ^°„  f^^^tfnSof  Joi^t  Lines,  c  Exclusive  of  14.5}  miles  Joint.  /  Eiclusive  of  145}  miles  Joint,  g  Includes 
r^_ue.u..„  .,e.  included  dTbesefig..res  do  not  mclude  the  'ft^^^^'J^^^  „^<i  cii.  Railway.  ;  Including  the  receints  ot  the  canal.  k  Railway  207  miles, 
255   miles   JointLines   (G.N.    proportmn).     i    Includes  receipts    01   'pe__"ai.erio"_^»^^ .„„i../i„.i  -'    .    ..        — .       ..       ■   •    .. 1.  .      •.. .. 

i^nno)     I1Q    winilaD  }     Tnoliiddi   ctnantVinnt  roc 


Notes  and  Explanations. 


e  Dock  dues,  etc 
255  miles  Joint 
CaB&l  119  miles 


: y^  V'  -.---o -—_---  - —  Waterloo    and    Ulty    itaiiway.        J  incmainff   rne    reuKiui,^   ui    mo    --ono..        it,  « 

riLSSiesst^e;rbo:?"^-cei;ts';rd'r:ils!"«f'penirrDrck'and  Railway  .Lluded.      n  Including  53i  miles  jointly  worked  with  G.C.R. 
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OFFICIAL   TRAFFIC    RETURNS. 


BB3TISH    AND    IRISH   RAILWAYS,    &c. 


Eailway. 


1911. 


Belfast  &  Co.  D. 
Brtcon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes.  &  V. 
Cork  B.  &  S.C. ... 
Ck.  B'rck.  &P.... 

East  London 

G.N.  and  City  ... 

Isle  of  Man  

Isle  of  Wight  ...: 
Isle  of  W.  Cent.! 
Liverpool     Over. 

Mane.  Canal i  168 

M'port  &  Car.  ...j     41i 

Mersey    i^ 

Mid.  &  S.W.  Jn.i    60 
Neath  &  Brecon     40 

Port  Talbot    36J 

Rhon.  &   a.  Bav,     31 
Stratford  &  M.  J.     67* 


80 

61 

231 

30i 

931 

16 

f 
46i 

2ll 
61 


1910. 


Latest  Eamlngs  Beported, 


Wk.  or  Month. 

1911. 

November  24 

£2,840 

November  26 

9,417 

November  26 

1,301 

November  25 

696 

November  24 

1.772 

November  24 

291 

September. 

3,190 

November  25 

1,660 

November  25 

661 

November  25 

475 

November  25 

S88 

November  26 

1,380 

October. 

.52,244 

November  25 

2,172 

November  25 

2,210 

November  26 

1,748 

November  26 

1.596 

November  26 

-3,247 

November  26 

2,357 

November  26 

855 

1910. 


£2,153 

2,058 

1,371 

591 

1,717 

278 

3,453 

1.561 

592 

441 

584 

1,290 

48,207 

2,268 

2,147 

2,000 

1,494 

3,419 

2,570 

887 


Aggregate  to  date 


1911. 


£76,428 
46,0U4 
23,533 
17,066 
42,727 
12,003 
9,410 
29,847 
39,167 
19,119 
15,049 
31,611 

451,214 
43,683 
40,437 
44,516 
31,230 
60,615 
62,519 
19,098 


1910. 


£74,083 
48,381 
26,380| 
18,465 1 
43,456| 
11,054 


FOREIGN    AND    COLONIAL -Co»<mHcrf. 


Bailway, 


Rohil  &  Kum.    <• 
Luck.  Bar.  ...c 

Salvador ...& 

San  Paulo  a 

10','272|!S'l'°-P'^ifli...c 
og  178  '     l^ndha.  Ext.   c 
"     Sutlej  Valley  c 
South.  Indian   c 

Taltal  a 

Temiscouata  .,.6 
l"n.Rys.Hav....a 
rrug.E.Coast...a 
Urug.  North  ...a 
W,  of  Havana  (i 
W.  P.  &  Yukon  6 
Yucatan  Tnitedfe 


Mileage. 


1911.     1910. 


203 

231 

100 

1181 

425 

155 


203 
216 
100 


Latest  Earnings  Reported. 


Wk.  or  M'th. 


39,719 
19,080 
15,941 
29,810 
431,191 
48,296 
41,651 
45,015 
33,039 
57,079) 


64,692 
20,333 


TOfiEIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


Mileage. 


1911.  i    1910. 


Latest  Earning-s  Reported. 


Wk.  or  Month. 


1911. 


1910. 


Alcoy  &  Gand.  v 

Algeciras » 

Ang.-Ch.  Nit.  a\ 
Antot.  &  Bol.  ...o' 

Arg.  N.E a 

Arg.  Trans.  ...a' 
Assam-Bengal    c 

Bargi    r 

Ben.  &N.W.  ...fi 
Beng.  DooarE...C 
Extensions  ...c 
Bengal  Nag.  ...c 
Bil.  Riv.  iC....a 

Bolivar a 

Bomb.  B.  &C.I.C 

Brazil  ni 

Braz.  Gt.  Sn.  ...d 
Brazil.  N.E....  d 
B.  A.  &  Pac.  ...oj 
B.  Ay.  Cent.  ...o 
B.A.En.  &S.C.a: 
B.  Ay.  Gt.  S.  ...ol 
B.  A.  .Midland  a 
B.  Ay.  West.  ...a. 

Burtaa  c 

Can.  North i 


Can.  Pacific 

Cartagena a'' 

Cen.  Argentine  a 

Central  Urug.... 0 

EastExten.   a 

North  Elt.  ...a 

West  Exten.  a 

Chillagoe " 

Cordoba  Cent,   a 

•Cent.  N.  Sec.  o 

B.  Ay.  Exten.aj 

Cord.  &  Ros.  ...a 

Costa  Rica a 

Cuban  Central  0 
Del.  Um.  &  K.  c 

iDemerara &l 

West  Coast  ...i>' 
Detroit  Untd....!j| 
Dom.  Atlantic  &' 
Dorada  Exten.  n| 
East  Indian  ...  c 
Egypt,  Delta      a! 

Emu  Bay a 

Entre  Rios a  I 

G.  Tk.  of  Canada 
Main  Line  ...a, 
Canada  Atl.  a 
G.  T.  West...a 
Det.G.H.&lI.a' 

Total    a 

;Gt.  Ind.Pen.  ..c 
G.  8  of  Spain  i 
G.W,  »f  Braz.  a 
Quay.  &  Quito  / 
H.H.  Nizam's  c 
Hyder.  God.  c 
§Inter.  of  Mex.  k 
La  Q.  &  Car.  ...ai 

Leopoldina a; 

Mad.  &  S.  Mah.c' 

Manila a 

Nortllern  ...    a 

Southern  ...    a 

Mashonaland    a 

Mexican  k 

Mexico,  N.W.  t 
Mid.  ol  W.Aus.  al 
Mid.  Uruguay  o 
Nassjo-Oscar  ...o 
New  Cape  Cen.a 

Nitrate a 

N.\T.  of  Urug.  & 

Ottoman a 

Pang.  Cent.  ...a 
Peruv.  Corp.  ...ft) 
Pira.  Ath.  Pel.  h 
Puerto  C.  &  V.  a\ 
Queb.  &  L-St.  J.tl 
Quebec  Cent.  ...b\ 
Rhodesia a\ 


110 

70 

769 

665 

ill 

790 

116 

1,953 

36i 

117 

2.494 

15 

110 

2,419 

110 

436 
3,186 

165 

59 

3,337 

320 
1,612 
1,342 
3,731 


28,000 

37,578 

32,300 

33,390 

5,412 

3,040 

1,33,000 

12,200 

8,22,670 


1-10,809 

2,842  i 
271 
310 
183  i 
211 
143i 
137* 
667i 
187 
180 
221  1 
255 
1921 
60i 
15 

292 

2,554  } 
616  ' 
104 

688  I 


33       November  26 

110  November  18 
70       October. 

769       November  26 
616        November  24 

111  November  25 
790       October  28 

79       November  25 
1,895       October  28 
36i  Inly  1— Nov.  4 
117  [July  1— Nov.  4 
2,367  1     November  4 
October. 
October. 
November  25 
August. 

October.  '      30,000 

October.  I    219,909 

November  25  90,000 

October.  I      17.189 

November  26  I  1,200 
November  26  I  111,000 
November  26     f  661 

November  26  47,803 

October  28  I  3,17.922 

7  dys.   Nov.    21    403,000 
7  dys.   Nov.    212,226,000 


Aggregate  to  Date. 


1911. 


1910. 


15 
110 
2,419 

110 

436 

3.028 

165 

69 

3.038 

79 

1,460 

1,342 

3,886 

10,270 

2,601 
271 
277 
182 
211 
1431 
128* 
667* 
187' 
180 
215 
241 
162-_ 
60i 
15 

234 

2,477 
616 
104 


3,536  I  3,536 


463 
336 
189 
4,524 
2.8941 
104 
903 
160 
355 
392 
1,026 
23 
1,580 
S,132J|  3,1322 
213  I  21i) 
78  - 

111  '  — 
751 
875 
391 
277 
284 
92* 


463 

386 

1S9  i 
4,524 
2,901* 

I04"i 

923 

160 

355 

392 
1,035   • 
23  1 
1,638 


205 
291 

111 

865* 
233" 

l,035ii 

316 

34 

240 

2.53  I 

1,392 


731 
861 
373 
277 
229 
92^ 
205 
291 
111 
343^ 
160 

1,035: 

346 

34 

240 

222 

1,392 


22,000 

37,430 

27,150 

31,480 

5,108 

2,703 

1,19,018 

11,600 

2,66,718 

4,49,000 
9,760 
5,314 


October. 
November  25 
November  25 
November  25 
November  25 
November  25 
October. 
November  25 
November  25 
November  25 
November  25 
October  21 
November  25 
November  25 
October. 
October. 
7   dys.  Sept.   21 
August. 
October. 
November  25 
10   dys.   Nov.  10 
October. 
November  25 


7,06,000 

4,386 

6,750 

10,39,000    10,34,000 

175,867  i     173,754 

26,000 

187,953 

83,951 

14,889 

571 

100,674 

318 

49,037 

3,64.659 

363,100 

2,106,000 

23,716 

120,160 

11,932 

■  4,188 

2,135 

1,897 

10,801 

6,140 

11,600 

4,380 

6,760 

7,178 

5,975 

57,334 

21.377 

1,996 

198,350 

160,676 

6,000 


793,000  I 

849,944 

106,000 

1,413,780 

121,721 

63,005 

18.50,821 

2,67,000 

50,25.799 

1,95,487 

2,48,439 

96,49,000 

64,637 

24,421 


Zaf.  &  Huelva  i 


210 

210 

1,694| 

1,694| 

184 

184 

113 

113 

671 

660 

71 

31 

72J 

72| 

147 

147 

112i 

112J 

112 

113 

October  28 
October  28 
November  25 
118i  November  19 
425    November  18 
155    November  18 
November  18 
j  November  4 
October. 
October. 
jNovember  25 
October  21 
October. 
November  26 
November  7 
November  25 
October. 


1911. 

30,119 

23,472 

20,250 

45,026 

97,750 

22,940 

11,913 

4,36,789 

23,137 

17,197 

16,261 

457 

2,127 

3,075 

1,360 

57,300 

13,335 


1910. 


34,076 

34,650 

17,250 

38,286 

84,613 

16,360 

10,451 

3,36,046 

21,825 

19,961 

17,883 

302 

2,051 

5,511 

64,300 
12,376 


Aggregate    to  Date 
1911.      I      1910 


4,84,106 

4,97,244 

5,12,109 

5,20,542 

273,350 

251,250 

'    1,094,733 

842,831 

18,48,417 

14,22,473 

4,27,355 

3,88,558 

2,21,586 

2,02,509 

81,80,644 

75,81,862 

91,072 

78,502 

60,679 

77,598 

350,193 

314,669 

8,052 

3,967 

8,403 

8,052 

103,949 

103,082 

2,473,800 

2,454,500 

125,701 1 

116,669 

UNITED    STATES    RAILWAYS. 


Alab.  Gt.  Sth.  ... 
Ala.N.O.&T.P 


Bait.  (S  Ohio  ... 
Cent,  of  Geor. ... 
Cent,  of  N.J.  ... 
Ches.  &  Ohio  .., 
Chic.  Ot.  West, 
Ch.  Mil.  &  S.  P, 
iCin.N.  O.  &T.  , 
Ici.  Cin.  Ch.  <tc 
Denv.  ift  Rio.  G, 

lErie  , 

Gt.  Northern 


738,500 

784,665 

87,300 

1,234,570 

101,666 

35,264 

17,40,483 

2,51,150 

40,92,340 

1,88,398 

2,16,000  llllinois  Central 


88,95,000 
72,111 
20,152 


187,31,000   179,25,000 
j,      602,467        502,240 


346,750 

1,900,276 

1,733,397 

61,762 

19,567 

1,814.062 

16,628 

914.276 

50,24,932 

7,931.800 


345,260 

1,802,068 

1,686,339 

59,258 

14,967 

1,795,43' 

5,869 

895,600 

48,05,810 

0,S26,00U 


dys. 
dys. 
dys. 
dys. 
dys. 


Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
November  25 
November  18 
November  25 
Aug.    1  to  15 
July  1— Nov.   4 
July  1— Nov.   4 
7   dys.    Nov.    21 
October. 
November  25 
November  4 
November  25 
November  25 
November  25 
September. 
7   dys.  Nov.  21 
October. 
August. 
October. 
August. 
October  28 
Nov.  1  to  15 
October. 
November  25 
November  18 
October. 
September. 
October, 
July. 

3rd  wk.  Nov. 
September. 


21,191 

98,076 

14,746 

6,032 

2,182 

2,351 

8,669 

5,500 

12,135 

4,190 

5,850 

8,001 

6,296 

53,900 

23,961 

2,484 

179,799 

173,200 

6,200 

17,90,000 

9,197 

4,904 

12,100 

151,597 

8,918 

24,442 

10,533 

195,490 

17,85.800 

49,601 

13,951 

82,000 


155,700 

6,250 

27,586 

5,58,000 

4,260 

1,166 

9,379 

■    67,463 

158,700 

231,672 

11,081 

7,660 

6,064 

2,079 

29,900 

24,000 

9,556 

2,720 


48.451,000  44,150,000 


93,914 
1,968,569 
242,355 
79,550 
44,189  I 
32,835 
35,796  I 
123,575 
316,910  I 
78,610  I 
132,810 
120,320 
117,948  : 
12,12,933 
71,197 
9,543  1 

333,800 
58,200 


96,767 
2,2.38,447 
223,0S3 
58,951 
36,856 
30,293 

123.490 

317,080 

103,660j 

142,500 

110,816 

114,795 

10,65,59n 

67,951 

7,800 

309,108 
53,600 


Louis.  &  Nash... 
Minn.  &  St.  L... 
IM.  St.  P.  S.S.M 
'3Iiss.Kan.&T... 
Nat.  of  Mexico., 
IN.  Y.  C.  &  H.  R, 
;n.  Y.  Ont.  &  W 
|Norf.  &  West.  .. 
Northern  Pac.  .. 
St.  Jos.  4  G.I... 
St.  L.  &  San.  Fr. 
St.  Louis  S.    W 

Southern    

Texas   &    Pacific 

Wab 

Whl.  &    L.    Erie 


809^ 

309^: 

528 

628 

10,129 

9,791 

4,434 

4,459 

1,916 

1,916 

531 

667 

1,939 

1,938 

1.489 

1,487 

7,511 

7,611 

337 

337 

1,982 

1,982 

2,777 

2,777 

2,223 

2,230 

7,274 

7,037  ; 

4.551 

4,651 

4,591 

4,642 

1,027 

1,027 

3,572 

3,424  ' 

3,368 

3,368 

1,750 

1,732 

3,587 

3,587 

545 

545 

1,951 

1,941 

6,019 

5,690 

319 

319 

4,731 

4,726 

1,471 

1,469 

7,03j 

7,050  ' 

1,884 

1,814 

2,514 

2,514 

457 

458 

1st  wk.  Nov. 
October. 
September. 
September. 
1st   wk.  Nov. 
September. 
1st   wk.  Nov. 
1st   wk.  Nov. 
September. 
1st    wk.  Nov. 
September. 
1st    wk.  Nov. 
September. 
October. 
September. 
1st    wk.  Nov. 
1st   wk.    Nov. 
wk.    Nov. 
wk,  Nov, 
wk.  Nov. 
September. 
September. 
September. 
September. 
September. 
September. 
1st  wk.     Nov. 
1st   wk.     Nov. 
1st    wk.   Nov. 
2nd  wk.    Nov. 
September, 


Is 
1st 
1st 


«85,254 

664,000 

8,954,228 

8,279,301 

306,600 

2,568,892 

519,277 

251,933 

5,962,26' 

173,451 

2,743,122 

488,900 

5,091,261 

7,191,031 

5,222,3S6 

1,130,120 

99,120 

615,141 

620,143 

1,098,780 

9,730,004 

789,731 

3,478,361 

6,00S,309 

154,863 

3,604,598 

277,000 

1,331,899 

373,407 

553,319 

732,388 


578,765  151,626,484$1,595,651 

601,000     2,241,000    2,286,000 

9,068,441  25,843,513  26,159,339 

8,417,835  23,890,972  24,515,627 

273,500  I  5,053,3691  4,569,451 

2,416,792     7,t81,S2ll  7,227,399 

581,116  12,068,475  13,0.'!3,863 

270,077     4,840,746    4,706,073 

0,504,203  10,502,265  17,814,045 

181,0.36    3,413,000,  3,376,863 

2,792,529  ;  8,153,726!  7,990,364 

498,300l    9,114,443'  9,260,458 

5,112,179;;15,332,018'15,115,959 

6,579,390'l2D,487,256  24,542,342 

5,318,924  ]15,902,l.i3  15,451,728 

1,127,315  119,853,635,19,429,347 

121,463;   1,714,330    2,046,906 

483,987  ;10,2U1,537,  8,736,683 

639,609  '10,962,70010,896,772 

1,140,646  ,22,795.738  22,466,985 

9,349,550  {28,065,370  26,804,142 

826,313    2,673,741    2,739,215 

3,220,661  i  10,023,935,  9,290,862 

6,617,932  !l6,764,898  19,123,077 

150,903  I      455,480       456,213 

,761,537  10,436,247,10,746,749 

234,000  '  4,239,394    4.362,145 

1,292,070  |22.605,76U  21,634,589 

364.485  I  5,942,6961  5,827,556 

578,330  11,549,198  11,896,368 

640,041  I  2,113,1811  1,963,008 


WORKING  STATEMENTS  AS  LASI  REPORTED. 


Railroad. 


Gross  Earnings. 


Net  Elrniu?s. 


1911. 


1910. 


17,63,000  ,363,26,000  ,327,40,000 


10,579 
5,155 

9,700 

146,210 

8,614 

22,691 

9,633 

187,118 

15,62,800 

55,574 

15,913 

73,000 


164,420 

6,000 

29,291 

4,83,415 
3,232 


44,041  I 

151,400  ' 

218,690 

9,778  I 

7,963 

6,021    \: 

2,535  |,' 
31,220 
25,358  I 
8,975 
2,090 


156,104  ! 

19,767 

198,900  j 

3,292,227 

181,592  I 

539,582 

196,188  j 

4,209,589 

2-)4,47,258 

2,573,691 

568,848 

271,000 

17,51,434 

8,58,384 

3,233,890 

67,000 

1,229,135 


146,121 
20,462 
161,900 

2,910,427 

I      162,267 

472,'228 

j      165,358 

3,716,280 

•228,10,321 

2,409,451 

527,712 

217,000 

16,02,603 

8,23,674 

3,295,830 

62,000 

1,171,914 


118,53,528  1104,95,715 


918,63211,011,269 
855,675 1     816,935 


2,750 
60,095 
29,079 
98,232 


2,500  I 
66,689 
21,071 
65,722 


233,795 
17,041  i 
81,446 
194,806 
3,085,800 
1,550,371 
20,462  : 
30,123  I 
45,454 
72,5'29  , 
543,796  : 
93,722  1 
191,590 
59,710 
3,7-27,700 
5,055,950 
29,250 
66,095 
583,376 
289,055 


209,280 


15'2,221 

3,300,300 

1,813,330 

17,485 

29,511 

41,964 

69,845 

557,232 

105,274 

209,5'25! 

44,7801 

3,618,833 

4,762,429 

26,750 

56,689 

514,47: 

232,853 


Alabama  Gt.  Southei-n,..    Sept., 

July  1  to  September  30     ... 
Atch.  Top,  &  Santa  'Ei...    Sept. 

July  1  to  September  30    .,, 
Baltimore  and  Ohio      ...    Sept. 

July  1  to  September  30 
Canadian  Northern        ...    Sept. 

July  1  to  September  30    .., 
Canadian  Pacific    Oct. 

July  1  to  October  31 
Chesapeake  and  Ohio    ...  Sept. 

July  1  to  September  30     ... 
Chicago"  Great  West.     ...   Sept. 

July  1  to  September  30 
Denver  &  Rio  Grande  ...    Sept. 

July  1  1 1  September  30      ... 
Grand  Trunk  of  Canada :  — 
Main  Line    Oct. 

July  1  to  October  31 
Canada  .Atlantic     Oct. 

July  1  to  October  31 
Grand  Trmik  Western      Oct. 

July  1  to  October  31  ..., 

Detroit  Gr.  Hv ,  &  Mil.      Oct. 

Julv  1  to  October  31 
Totaffor  System       ...      Oct. 

July  1  to  October  31 
Louisville  &  Nashville  ,.,  Sept. 

July  1  to  September  30    .,, 
Minn.  St.  P.  &  S.S.M.    .„    Sept. 

July  1  to  September  30    ... 
Miss.  Kan.  &  Texas      ...   Sept. 

July  1  to  September  30     ... 
National  of  Mexico        ...    Sept. 

Julv  1  t:>  September  80    ... 
New  Yo"rk  Ont.  &  West.    Sept. 

July  1  to  September  30    ... 
Sept. 


Phil,  and  Reading 

July  1  to  September  ao 
Coal  and  Iron  Co.      ...   Sept. 

July  1  tci  September  30     ... ' 
Total  both  Comps.     ...  Sept. 

July  1  September  1 1  30     ... 
Pitts.  Cin.  Ch.  &   St.  L.  Sept. 

Jan.  1. to  September  30    ... 
St.  Louis  &  San  Fran.  ...    Sept. 

July  1  to  September  30    ... 
Southern  Bailway        ...  Sept. 

Jul^  1  to  September  30 
I'nion  Pacific      Sept.[ 

July  1  to  September  30    ... 
Wabash    Sept. 

July  1  to  September   30    ... 


$398,461 

1,118,950 

8,954,228 

25,843,513 

8,279,301 

23,890,972 

■1,576,400 

4,472,900 

11,208,000 

41,311.000 

2,950,357 

8,687,078 

1,207,118 

3,361,566 

2,306,546 

6,472,248 

£709,500 

2,834,900 

42,400 

155,650 

119,400 

465,450 

46,900 

164,100 

918,200 

3,620,100 

$4,750,658 

13,630.490 

1  783,591 

4,488,786 

2,691,291 

7,229,992 

5,287,218 

16,261,995 

789,731 

2,673,741 

3,834,067 

10,993,054 

2,324,566 

6,184,168 

6,338,633 

17,177,222 

3,546,459 

28,399,461 

8,604,598 

10,435,217 

5,424,255 

15,487,182 

8,397,732 

23,477,026 

2,582,576 

7.730.658 


8377,790  ! 
1,117,811  ll 
9,068,411 

26,159,339  ! 
8,417,835 

24,515,627  ll 
1,279,900  I 
3,593,000 

10,229,000   II 

37,669,000  ' 
2,961,331 
8,599,355  I 
1,147,610  ll 
3,'202,678  ,| 
2,'257,611  j) 
6,507,758  j 

£668,100 
2.481,300    ; 
41,900 
137,400 
111,500  |l 
403,700  ' 
41,500  I 
136,600  ! 
863,000    I 
3,159,000   i 

84.610.171  ' 
13,379,033  l[ 

1,270,737  I 
3,682,800 

.2,654,054  ll 
7,092,024 
5,124,243 

15,589,379 

8'26,343  J 
2,739,215  I 
3,830,102 

10,888,773 
2,286,628   1 1 
5,636,397    , 
6,116,730    i 

16.575.172  q 
3,730,574 

80,300,262  I 

8,761,537  " 

10,746,749  :| 

6,036,012  I 

14,864,121  ,' 

8,609,636  I 

25,005,765  I 

2,738,835  j 

7,840,242  11 


1911. 

8132^491 

361,139 

3,050,959 

8,098,180 

2,825,275 

7,879,173 

419,400 

1,095,700 

4,681,000 

16,377,000 

1,108,658 

3,205,801 

400,832 

965,457 

680,412 

1,827,871 

£187,350 

751,750 

6,000 

18,700 

28,100 

100,030 

12,300 

37,550 

233,650 

908,050 

$1,600,782 

4,271,557 

859,506 

1,913,7^2 

776,181 

1,419,052 

2,.363,778 

7,165,845 

193,023 

831,273 

1,276,963 

3,192,051 

19,552 

Dr.  415,787 

1,296,515 

3,076,264 

1,058,'281 

0,996,588 

1,179,812 

a,403,.825 

1,8'23,971 

5,099,965 

3,958,932 

10,230,969 

763,052 

2,173,086 


1910. 


$126,647 

338,769 

3,454,775 

9,736,186 

2,807,190 

7,747,081 

331,'200 

992,400 

4,605,000 

15,593,000 

1,084,043 

3,191,375 

335,2-28 

921,-274 

690,253 

2,096,590 

£189,100 

705,700 

9.150 

11,850 

16,050 

71,550 

10,600 

20,800 

225,200 

812,900 

$1,437,481 

3,845,192 

518,990 

1,112,090 

749,337 

1,646,177 

2,025,356 

6,286,115 

268,355 

1,032,617 

1,381,018 

3,773,696 

Dr.     39,144 

Dr.   394,804 

1,341,874 

3,378,892 

1,096,081 

6,770,-280 

1,235,302 

3,480,370 

1,705,806 

4,769,597 

3,883,803 

10,995,206 

968,206 

2.539.812 


a  Earniugs  reported  m  pounds,  h  in  dollars,  c  in  rupees,  d  in  milreis,  ;'  in  sucres,  h  in  drachmas,  i  in  pesetas,  j  in  Bjlivian  currency,  h  in  Mexican  dollars. 
Includmg  North- West  Argentme  Section,     t  Including  Berbice  receipts.     I  Including  Indian  Midland.     §    Ineludmg  Mexican  Southern  receipts. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON    DOCKS    GrUTonrnVarc^ 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES.  HIGH  WATER  4  TIMES  EVERY  DAY. 

Never  less  than  JS  feet  alongstlu  n-rw  Oi^o^n  ^h;3\---         Cli.iuiiLl  to  Docks  bcinj;  (IrcdtCcd  id  :.5  ia^t.  at  lowest  low  water. 

LARGE    OCEAN    LINERS    DOCK    A^Y    BOOR.    DAY    OR    NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.      No  Tender  required.      Docks  fully  cQuipped  with  Hydraulic  and  Electric  Appliances. 

"Trafalgar"  and  "Prince  of  Wales"  Dry  Docks,  875  feet  and  750  feet  lon^  respectively.    The  former  now  closecf,  being  enlarged  to  897  ft.  long. 

WAREHOfSES.  BONDED  AND  FREE.   FOR  STORAGE  OF  WINE.  TOBACCO.  PROVISIONS.  GRAIN.  .Sc. 

A  new  16-acre  dock,  with  a  depth  of  40  ft.  L.W.O.S.T.  is  now  open  for  the  accommodation  of  vessels. 


COMPLETE    EQUIPMENT   OF  GRAIN    ELEVATING    &   CONVEYING  MACHINERY. 

SPACIOUS     SHEDS     FOR     VVOOU    GOODS     UNDER     COVER. 

Coal  Barge  Docks,  floating  14,000  tons  of  Coal  in  Liuhters,  rt-aily  for  the  Coalinti  of  Line  Steamers,      The  finest  installation  of  Cold  Storage   in  the  Kintidom, 


STEAVISHIP      SERVICES. 
PARIS,  via  SOtiXHAMPTON  &  HAVRE.     Dailv  each  way  (Sundavs  excepted). 

The  favourite  Normandy  Route  for  PARIS,  ROUEN,  ETRETAT,  HONFLEUR,  CAEN.  TROUTILLE-DEAUVILLE,  SWITZERLAND,  SOUTH  OF  FRANCE,  &o. 

Steamer  leaves  SOUTHAMPTON  at  l,;.o  midnitiht,  last  train  from  W.itorloo  '0.50  v  m.     Train  leaves  IIa\Te  s.o  a-ni.,  due  Paris  11. ij  a. in. 
Steamer  leaves  Ha\re  12  Midnight,  last  train  from  Paris7-',  p.m.,  due  London  about  10-11  a.m. 

SOUXHAVIPXON  AND  ST.  VIAI-.0.    Passengers  and  IVIerctiandlse. 

SOUTHAMPTON  to  ST.  MALO— Mondays  Wednesdaysand  Fridays,  ui)  to  JOth  I      ST.  MALO  to  SOUTHAMPTON— Mondays.    Wednesdays   and    Fridays,  up   to 

Dec.  thereafter  23,  26,  27,  29.  I  32nd,  thereafter  26,  27,  29. 

SOUTHAMPTON    AND   CHERBOURG.       Passengers  and  IVIercliandlse. 

SOUTHAMPTON  to  CHERBOURG — Every  Tuesday,  Thursday,  and  Saturday    I      CHERBOURG  ti  SOUTHAMPTON — Every  .Monday,  Wednesday,  and  Frida 
at  i;.5  midnight,     ILast  train  from  Waterloo,  9.50  p.m.)  |  night,  at  ii.o  p.m. 


r  Mondays.  Wednesdavs  and  Fridavs  in  each  direction. 

M  "  


SOUTHAMPTON  I  jrVVrnVdUTHASTpfoN— Steamer" sails  12,30  midnight.     Last  train  from  Waterloo  t^.sO  p.m. 

As-o  THE  -    To  SOUTHAMPTON— Steamer  leaves  JERSEY  8  a.m.     GUERNSEY,  10  a.m.  (about). 

CHANNEL     ISLANDS.       [  il^ll^tS  |T.-ANtatE?fndn^,;n^^^^     }      Once  weeUy  each  way. 

There  are  also  services  between  SOUTHAMPTON  and  HONFLEUR,  with  Cargo  only. 
The  fullest  information  on  ail  points  connected  with  the  business  of  the  Docks  and  the  Steamship  Services  may  be  obtained  on  application  to  the  Docks  and 
arine  Manager,  Mr.  T.  M,  Wiluams,  Southampton ;    for  Paisenger  Traffic,  from  Mr.  H.  Holmes,  Superintendent  of  the  Line  ;    and  Goods  Traffic,  from  Mr.  A. 
jU-bv,  Goods  ^^anage^,  Waterloo  SUtion,  S.E.  .....  _,.._„.  „  ,  ,, 

M         (,.^)  *').15  Xmas  Day.        (9.1,^  Xmas  D.iy.  CH  AS.  J.  OWENS,  General  Manager, 

M  ' 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Telegraphic  i  ■•  BAYLEY,  SHEFFIELD" 
Addresses     I  "  BALI,  LONDON.'" 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS.  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.G. 


DENNY,  MOTT&  DICKSON, 


IMPORTERS    OF    AND    DEALERS     IN    ALL    KINDS    OF 


LTD., 


TIMBER     FOR     ROLLING    STOCK, 


Telegraphic    Address: 
"  DENNY,     LONDON." 


Telephone  Nos. 
4495  &  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL: 
170.     Regent     Road, 


GLASGOW  • 

87,  Union  Sireev 


NEWCASTLE : 
Bank     Chambers. 


CARDIFF : 
Steam  Saw  Mills. 


PRESTON : 
County  Chambers. 
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NOW     UNIVERSALLY     ADOPTED     BY     THE     LEADING 
RAILWAY     COMPANIES. 

WHY? 

Because  we  cut  down  your  present  cost  40%  to  60%. 

THEREFORE 

Shift  the  responsibility   on  to   us. 

Our  Brake  Shoes  last  2 J  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly    less   wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of    Carriages,  Wagons,  Vans,    etc. 

Don't   theorise:   get  the    facts  from    the   list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 


DININGCAR 
EXPRESSES 

from   London   (Waterloo)  at   ordinary  and 
cheap  fares 

ON      SATURDAY 
DECEMBER    23rd 

DEVON     & 
CORNWALL 


4  15  p.m.    To   Exeter,   LannceKton,  Bnde, 

Bodmiu,  Wadebridge,  Padst  .w,  etc. 
4*25  p.m.      To       Exeter,       Okehampton, 

Exmouth,  Tavistock,  Plymouth,  etc. 
4*40  p.m.    To    Exeter,     Barnstaple,    Ufra- 

combe,  Bideford,  Torriiigton,  etc. 

*  Hot  Dinners,  3/-,  or  Sappers,  2/-,  served 

en  route. 


The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,  TAYLOR  STREET,  LIVERPOOL. 

Telephone :  1198  Royal.  i  Teleerams:  "  ISrakeblock.  Liverpool." 


IN  THE  PATH  OF  THE  SUN 

For  Health 

and 

Pleasure 


N- 


L^SWR 


.    FAST  EXCURSIONS   . 
ON  SATURDAY  NIGHT 

to  same  places. 
Also  to  principal  stations  in 

DORSET,  WILTS, 
SOMERSET,       HANTS,       &e. 

Extended  Week-End  Tickets 

aTailable   to   return   Dee.  24th    to  27th, 

XMAS     ON     THE 
CONTINENT. 

14-day     Excursions    from    Waterloo,    etc- 
— via  Southampton  — 

To    PARIS 

iUt.  39/3  ;    2nd,   30/3  ;    3rd,  26/-> 

NORMANDY,      BRITTANY.       and 

CHANNEL  ISLANDS. 


Fur  full  particulars  see  Programmes, 
obtainable  at  Company's  OflBces,  or  from 
Mr.  Henry  Holmes,  Supt.  of  the  Line, 
Waterloo  Station,  S.E. 

CHAS.  J.  OWENS,  General  Manager. 


Siemens 


Battery  Signal  Machine.     %, 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2i  Amps. 
Holds  Signal  "OFF"  with  '006  Amp. 


SIEMENS   BROTHERS  &  CO.,    LTD., 

Railway    Signalling    Dept.,. 

Caxton    House,    Westminsfer,    LONDON,  S.W. 
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Christmas     and      New      Year      Excursions 


FRO>t 


TO 


AND     OTHER     LONDON     STATIONS 

FARES    FROM 
s.  I). 

0 


IRELAND,  December  22nd         ...         24     0         SCOTLAND.  December  22nd  &  29th     ... 
LIVERPOOL,  MANCHESTER  &  LEEDS  DISTRICTS,  also  SOUTH  WALES,  Dec.  22nd  &  23rd 

BLACKPOOL,  ENGLISH  LAKES,  December  22nd  and  23rd 

NORTH  AND  CENTRAL  WALES,  also  CAMBRIAN  LINE,  December  23rd  

BOLTON,  BLACKBURN,  COLNE,  and  other  Stations  on  the  L.  &  Y.  Line,  December  23rd 

NORTH  STAFFORDSHIRE  DISTRICT,  December  23rd         

December  23rd  ... 


F.\RKS    FROM 

S.  D. 

.     24 


BIRMINGHAM  DISTRICT 


26th  ... 


16 
17 
16 
16 
13 

11 

7 


9 

0 

0 

0 

0 

0 

0 
0 


Week-end  Tickets  will  be  issued  on  Fritlai-s  and  Saturdays,  Di'ccmlior  22nd.  2SnI.  29tli.  and  30th.  to  a  larui^  niimlicr  of  plarps  in  Scotland,  and  to  many 
lluIiiUy  liesoiis  in  Knu'laiid  and  Wales,  .ivailuble  lor  reiiun  on  the  followiiit;  Sunday,  Monday,  Tuesday,  or  Wednesday. 

On  Friday,  22nd  December,  a  Special  Dining  Car  Express  will  leave  Euston  at  4.50  p.m.    for  Liverpool  'due  9.0    p.m.)  and  Fleelwoud 

(due   10.25  p.m.!  at  ordinary  fares. 

For  full  information  and  particulars  of  Local  Excursions  nblaiii  I'aniidilc-t  at  any  of  the  Comjiaiiy's  Stations  or  Town  Offices,  or  write  to  the  Enquiry 

Office,  Euston  Station.  London,  N.W. 

FRANK  REE.   Oniem!  M.ina.jer. 


December,  1911. 


WHERE  TO 

SPEND 
CHRISTMAS 


mKOT0N-0W^5£. 

^  ^  AND  SOUTHCLIFF  ^#1 

FELIXSTOWE. 


Southern     Aspect.        Record     Sunshine. 
Mild   Temperature. 

Week-End,  Fortnightly   and   Tourist  Tickets. 

Resideatial   Season   Tickets. 

Cheap   Tickets  for  the  Christmas  Holidays. 

Convenient  Train  Service. 

Midnight    Supper    Train    to  Clacton 
every    Saturday. 


Pamphlets    containing    full    particulars  will  be  sent   gratis   upon    application 
to  the  Superintendent  cf  the  Line,  Liverpool  Street  Station,  London,  E.G. 


XMAS  AND  NEW  YEAR 
HOLIDAYS.- 

If  you  are  going   North  travel  by 


from  LONDON  (King's  Cross) 

the   QUICKEST   ROUTE   to 

GRIMSBY  LINCOLN  SHEFFIELD 

WAKEFIELD       LEEDS    BRADFORD 
HALIFAX     HUDDERSFIELD    HARROGATE 

SCARBORO'  HULL         NEWCASTLE 

MIDDLESBORO'        EDINBURGH        PERTH 

DUNDEE     ABERDEEN       INVERNESS,  etc. 

RESTAURANT   CARS    on  principal  day,  and 
SLEEPING    CARS  on  principal  night  expresses. 

The  trains  are  comfortably  warmed. 

EXCURSIONS  for  5,  8  or  J  7  days  to  Scotland  on 

Fridays,  December  22nd  and  29th,  and  for  4,  5  or 

8  days  to  Stations  in  the   Midlands  and  North  of 

England  on  Saturday,  December  23rd. 

WEEK-END    TICKETS    WILL    BE    EXTENDED. 
PROGRAMME  contHininK    full   details  of  all  EXCURSIONS 
anil  WEEK-h.ND  TICKETS  gratis  on  application  to  Superin- 
tendent   of    the   Line,    Dept.    P76,    Great    Northern     Railway, 
King's  Cross  Station,  London,  N, 

OLIVER  BURY,  General  Manager. 
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COMPANY    NOTICES. 


The 


Grand   Trunk     Railway    Company 
of  Canada. 


NOTICE  is  hereby  given  that  th 
rstimated  earriing-s  of  tlie  TVellingrton  Grej-e 
and  Bruce  Railway  tor  the  half-year  ending-  31st 
December  1911,  applicable  to  meet  interest  on  the 
Bonds,  will  admit  of  the  payment  of  £3  9s.  7d.  per 
£100  Bond,  and  that  this  payment  will  be  applied 
as  follows  Tiz:— U«.  7d.  in  final  discharge  of  Coupon 
No  5G  due  1st  Julv,  189S,  and  £2  13s.  on  account 
of  Coupon  No.  37,  due  1st  January.  1899,  and  will 
be  made  on  and  after  the  1st  January,  1912.  at 
the  offices  of  the  Grand  Trunk  Railway  Co.,  203, 
Dashwood  House,  9.  New  Broad  Street,  London,  i.C. 
The  Coupons  to  be  left  three  clear  days  for 
e=.aminati«n.  ^    ^    NOBMAN,   Secretary. 

London,  9th  December,  1911. 


North  Staffordshire  Railway.  The    Great 


NOTICE     is      hereby     given     that     the 
Resister  of  Transfers   of  the  Three  per  Cent. 
Consolidated   Debenture   Stock    of  this  Company  will 
be    closed    from    Thursday,    December  21st,    1911,    to 
Fridar,   January  5th,   1912.  both  days  inclusive. 
By  Order, 

R.  E.  PEABCE, 

Secretary. 
Stoke-on-Trent, 

6th  December.  1911. 


TENDERS    INVITED. 


The  South  Indian  Railway  Company, 
Limited. 


Indian  Peninsula  Railway 
Company. 

TyrOTlCE     is      hereby     given     that     the 

JAI  Registration  Books  in  respect  of  the  Three-and- 
a-half  per  Cent.  Debenture  Stock  will  be  closed  from 
the  23th  December,  instant,  to  the  13th  January, 
proximo,  both  days  inclusive,  for  the  preparation  of 
the  half-yearly  interest  warrants,  which  will  be  for- 
warded to  the  holders  of  .34  per  Cent.  Debenture 
Stock  on  the  13th  January,  1912. 
'  J.  I.  BERET, 

Secretary. 
Company's  Offices, 

48,  "Copthall   Avenue.    London,    E.C., 
8th  December,  1911. 


CARRIAGE  FITTINGS,  ETC. 


The    Grand    Trunk    Railway    Company 
of  Canada 


WELLINGTON  GEET  AND  BRUCE  BONDS. 

AT  the  senii-annu  a  Ballot  for  November 
1911  the  following  Wellington  Grey  aud  Bruce 
Bonds  were  drawn,  and  wiU  be  paid  at  par  .at  the 
offices  of  the  Grand  Trunk  Railway  Compan.v  m 
Montreal.  Canada,  or  at  203.  Dashwood  House,  New 
Broad  Street,  London.  England,  on  1st  January,  1912, 
that  is  to  say.   Bonds  numbered:  — 

"3  193  356  363  395  «9  507  534 
656  858  891  946  1001  1285  1344  1494 
1633  1714  1894  2002  2,570  3101  3285  3381 
3536      3963      4149      4541      5018      5114 

In  all  £3,000. 
Holders    of  the   Bonds   will    take    notice    that    the 
interest  will  cease  on  and  after  1st  January  next. 
H.  H.  NOEilAN,    Secretary. 
London,  9th  December,  1911. 


The  Bengal-Nagpur  Railway   Company 
Limited. 

NOTICE  is  hereby  given  that  the 
Fiftieth  Ordinary  General  Meeting  of  the 
Ben<'al-Nagpur  EaUway  Company,  Limited,  will .  bo 
held  at  the  Company's  Offices,  132,  Gresham  House, 
Old  Broad  Street,  in  the  City  of  London,  on  Tuesday, 
the  12th  of  December,  1911,  at  half-past  Two  o  clock 
in  the  afternoon  precisely,  for  the  purpose  of  Irans- 
acting  the  ordinary  general  business  of  the  Company 
required  to  be  dealt  with  at  such  Meeting,  which 
includes  receiving  the  Directors'  Report  and  Audited 
Statements  of  Accounts  and  Balance  Sheet  to  30tli 
June,  1911,  and  the  Auditors'  Report  thereon ;  and 
also  to  approve  and  confirm  the  appointment  of  Mr. 
John  Manson  as  a   Director   of   the  Company. 

The  Interest  Warrants  will  be  posted  on  Monday, 
the  1st  January,  1912.  .  ,^     „       , 

By  Order  of  the  Board, 
J.   MANSON, 

Managing  Director. 
132,  Gresham  House, 
Old  Broad  Street, 

1st  December,  1911. 


THE    South    Indian    Railway   Company 
Limited,   are  prepared  to  receive  Tenders   for' 

the   Supply   of: —  .      ,..        i.^  t  j 

1  Carriage  Fittings,  comprising  Wrought  Iron  and 

Steel   Hardware,  Glass,  Screws,  and  Sundries. 

2  Locomotive    Engines     and     Tenders,    Standard 

Passenger  Type    (Metre  Gauge). 

3  Springs    (Lamin.ated,   Volute,   and  Helical). 
Specifications  and  forms  of  Tender  may  be  obtained 

at  the  Company's  ofSoes.  ,  -  „■      i 

Tenders,  addressed  to  the  Chairman  and  Directors 
of  the  South  Indian  Railway  Company,  Limited, 
marked  "Tender  for  Carriage  Fittings,"  or  as  the 
case  may  be,  must  be  left  with  the  undersigned  not 
later  than  One  o'clock  p.m.  on  Wednesday,  the  20th 
December,    1911.  . 

The  Company  is  not  bound  to  accept  the  lowest 
or  any  Tender.  ,       •„  i.         a 

A  char^'e,  which  wUl  not  be  returned,  will  be  made 
of  20s.  for  each  .copy  of  specification  No.  1,  40s.  for 
each  copy  of  No.  2,  and  lOs.  for  each  copy  of  No.  3. 

Copies  of  the  drawings  may  be  obtained  on  pay- 
ment at  the  offtce  of  Eobert  White,  Esq.,  M.I.C.E 
Consulting  Engineer  to  the  Company,  3,  Ticto.ia 
Street,   Westminster,    S.W. 

By  order,  ^  „  „ 

T.  E.  DE  BROE,  M.I.C.E. , 

for  Managing  Director. 
Company's  Offices, 
91,   York  Street, 

Westminster,  S.W., 

8th  December,   1911. 


POSITION    VACANT. 


London — India   Office 


Norwegian  State  Railways. 

COMPETITION  PLANS. 


C COMPETITORS  are  hereby  invited  to 
;  send  in  Suggestions,  with  Plans,  for  carrying 
into  Drammen  the  Chri^tiania-Drammen  Eailway, 
■with  a  junction  station  in  Drammen  for  the 
Chiistiania-Drammen,  Drammen-Randsfjord,  and 
Drammcn-Skien  Railways,  together  with  a  scheme  lor 
harbour  accommodation. 

Further  particulars  about  the  competition  can  be 
obtained  from  the  Chief  Engineer  ot^  the  extensions 
of  the  Christiania-Drammen  Railway,  Munkedamsveiea 
62.  Christiania.  i  i-  „ 

On  pavment  of  20  krone,  all  the  documents  relating 
to    the  competition  can  be  obtained  from  the  Chief 

"rhrcompeting  plans  must  be  delivered  to  the  Chief 
Eni'ineer  bv  12   o'clock  noon  on   March  loth,    191^. 
"administration  of  the  N0RWEGI.4N 

~       STATE   RAILWAYS. 
Christiania, 

November  30th,  1911. 


BY  Order  of  the  Secretary  of  State  for 
India  in  Council.  Required,  for  service  on  the 
North  Western  State  Railway  of  India,  an  Assistant 
Carriage  and  Wagon  Superintendent. 

Age  :     About  25  years. 

Qualifications:  Good  general  and  technical  eduCB- 
tion  and  sound  knowledge  of  applied  mechanics  and 
materials  used   in  shops. 

Experience:  Pupilage  or  apprenticeship  m  Carriage 
and  W.agon  or  Locomotive  TTepartment  of  a  British 
Railway  or  in  Carriage  Shops  of  large  rolling-stock 
builders,  with  about  three  years'  experience,  in  each 
case,  in  the  Carriage  and  Wagon  Department  of  a 
Railway  Company  in  responsible  charge  as  an 
assistant.  ^     ._  -     i 

Terms;  Three  years'  engagement  in  first  instance; 
free  first-class  passage  to  India;  initial  salary,  300 
to  400  rupees  per  mensem,  according  to  age  and 
qualifications;  promotion  subject  to  Government  of 
India  rules. 

Medical   examination    before  appointment. 

Letters  of  application,  with  copies  of  testimonials, 
should  be  addressed  to  the  Director-General  of  Stores, 
India  Office.  Whitehall,  London,  S.W.,  not  later  than 
20th  December,   1911.  ,     ..    • 

Candidates  should  give  a  short  record  of  their 
career,  stating  age,  whether  married  or  single,  the 
names'  of  firms,  etc.,  by  whom  they  have  been 
emplo.ved,  and  the  length  of  such  employment  (dates 
must  be  given). 

W'.  G.  BUTLER, 
Director-General  of  Stores. 

India  Office, 

Whitehall,  London,    S.W., 
4th  December,  1911. 


WANTED— Bailwav  Officer  for  higher 
position  on  leading  South  American  Railway. 
The  age  of  applicants  should  not  be  less  than  38  nor 
exceed  35  years.  An  indispensable  qualification  will 
be  the  possession  of  a  general  all-round  railway 
training.  Commencing  salary  £1.000  per  annum. 
Apply  by  letter,  with  particulars  of  experience  and 
testimonials,  if  any,  to  "  J.  L.  L.,"  c/o  Street's,  30. 
Comhill,  London. 
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BRITISH  RAILWAY  ENTERPRISE. 

A  discussion  on    1-iniisli   railway  enterprise  recalls  the 
traditional  essa\'  on  snakes  in   Ireland — there  are  none. 
British  railway  enterprise  has,  m  fact,  been  killed  by  exact- 
ing requirements  of  the  Government  and  the  public,  com- 
bined with  advancing  expenses  of  all  kinds   and  particu- 
larly in  wages  and  materials.     A  reference  to  the  annual 
statistical  summary  issued  by  the  Board  of  Trade  will 
show  that  new  issues  of  capital  for  railway  extensions  have 
gradually  fallen  in  the  last  few  years  to  almost  vanishing 
point.     The   programme   of   legislation   for   next   Session 
gives  further  evidence  of  the  lack  of  such  enterprise.     Not 
merely  is  there  no  desire  on  the  part  of  established  com- 
panies to  enter  into  new  extensions,  but  there  is  a  positive 
ditliculty  in  the  way  of  financing  even  those  works  which 
they  have  already  "undertaken.     Most  of  our  large  com- 
panies  have  considerable  overdrafts  on   capital   account 
which  they  are  able  at  present  to  finance  in  the  form  of 
■temporary  loans,  etc.,  but  which  they  could  not  readily 
liquidate  by  the  issue  of  new  capital.     As  for  the  incor- 
poration of  new  railwaj-s  in  any  shape  or  form,  anyone 
who  put  forward  such  a  proposal  would,  under  present 
conditions,  raise  doubts  as  to  his  sanity.     If  it  could  be 
said  that  railway  enterprise  the  world  over  was  in  a  similar 
inanimate  state  the  case  of  British  railways  would  require 
no  special  explanation,  but  it  is  a  well-known  fact  that 
railway  extensions  in  such  countries  as  Argentine,  Mexico, 
Canada,  and  elsewhere,  are  proceeding  at  an  unprecedented 
rate.     It  cannot  even  be  suggested  that  all  possible  railway 
development  in  this  country  has  been  undertaken,  although 
it  may  be  admitted  that  the  geographical  scope  for  ex- 
tensions is  gradually  becoming  more  limited.     But  what 
of  electrification  of  London  lines,  etc.,  and  development  of 
many  agricultural  districts,  which  arc  considerably  lacking 
in  railwav  facilities  ?     There  is  now  plenty  of  scope   for 
the  profitable  development  of  capital  il  the  capitalist  could 
b3  encouraged  to  supply  the  necessary  funds.     It  will  be 
observed  that  the  only  important  schemes  of  electrification 
now  being  devised  in  connection   with  London  railways 
are  the  electrification  of  the  East  London  and  of  the  North 
London,  together  with  the  loop  line  between  the  North 
Western    main   line   and    the   London    Electric   railways. 
In   one   case   the   North   Western    is   providing  the   com- 
paratively small  amount  of  capital  required,  not  only  for 
its  own  part  of    the  scheme  but   for  the  North  London 
Company  also,  the  latter  company  being  imable  to  raise 
the  funds  of  its  own  accord  at  reasonable  rates.     In  the 
case  of  East  London  the  six  leasing  companies  are  pro- 
viding between  them  the  still  smaller  sum  which  will  be 
necessary  to  carry  out  electrilkation.     Anyone  who  im- 
partially surveys  the  treatment  received  by  the  raihvays 
on  all  hands  during  the  last  few  years  will  not  wonder  at 
the  present  state  of  things.     What  he  will  be  surprised  at 
is  that  no  effort  is  made  in  the  public  interest  to  remove 
a  dinger  which   threatens  the   commercial   development 
of  the  country.     The  railway  system  of  any  great  industrial 
country  cannot  be  allowed  to  stagnate  or  be  starved  in  the 
matter  of  provision   of  capital  without  the  country  itself 
suffering  in  the  long  run.     If   it   can   hardly  be  expected 
that  this  point  of  view  will  be  realised  by  the  short-sighted 
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labour  agitator  unfamiliar  \vith  commercial  affairs,  it  must 
at  least  appeal  to  the  responsible  heads  of  the  Government, 
and  to  our  railway  companies.  If  the  Goveniment  itself 
has  not  realised  this  aspect  of  the  railway  problem,  it  is 
undoubtedly  the  duty  of  railway  administrators  to  put 
the  case  before  the  Government.  The  present  conditions 
in  the  railway  w^orld  are  mainly  w^hat  Parliament  has 
made  them,  for  on  everj'  hand  the  companies  have  to 
comply  with  Government  requirements,  and  during  the 
present  year  their  control  of  their  own  business  in  con- 
nection with  labour  matters  has  been  practically  taken  out 
of  their  hands.  Small  as  the  return  is  upon  railway  capital 
at  the  present  time,  we  believe  it  to  be  adequate  if  any 
sort  of  guarantee  or  even  assurance  were  given  that  it 
could  be  regarded  as  likely  to  be  maintained.  Yields  of 
5  per  cent,  and  upwards  upon -such  securities  as  London 
North  Western  Ordinary  Stock  are  without  precedent  in 
the  history  of  this  countr\',  and  we  are  satisfied  that  the 
return  itself  would  appeal  to  investors  readily  enough  but 
for  the  doubts  necessarily  raised  regarding  the  continuance 
of  such  dividends.  The  present  labour  troubles  and  other 
difficulties  which  afflict  the  railwaj'S  and  all  who  are  associ- 
ated with  them,  may  now,  we  hope,  be  patched  up,  but  most 
people  are  satisfied,  that  no  lasting  settlement  of  these 
difficulties  can  be  arrived  at  until  the  railwaj'  problem  is 
approached  in  some  broader  spirit.  When  our  leading 
statesmen  have  done  wasting  their  time  with  the  gim- 
crack  schemes  of  party  politics  they  will  perhaps  be  pre- 
pared to  consider  a  question  which  concerns  the  vitality 
of  the  countn,-,  and  not  merely  its  commercial  prosperity 
but,  as  recent  events  have  shown,  its  national  existence. 


THE  RAILWAYS  OF  INDIA. 

From  their  very  inception  the  railways  of  India  have 
been  a  fruitful  source  of  controversy.  Tins  has  raged 
especially  round  the  financial  difficulty  experienced  in 
providing  sufficient  funds  to  construct,  equip,  and  maintain 
them  so  as  to  meet  the  urgent  demands  of  the  countrj'. 
It  cannot  truly  be  said  that  this  difficulty  has  ever  been 
tackled  with  the  necessaiy  courage  and  determination. 
When  railways  were  first  started  the  State  had  to  guarantee 
substantial  interest  on  the  sums  found  b}'  private  com- 
panies, and  although  the  necessary  land  has  always  been 
made  over  free  of  charge,  the  cost  per  mile  of  the  heavy 
broad-gauge  lines  was  ver\'  great.  The  countr\^  was 
practically  unknown  at  the  time  in  this  connection,  labour 
was  poor  in  quality  and  therefore  dear,  and  the  Govern- 
ment insisted  on  fully  ballasting  the  lines,  on  putting  up 
high  level  platforms,  and  on  the  erection  of  palatial  station 
buildings,  all  of  which  added  enormously  to  the  prime 
cost.  After  a  time,  and  as  is  not  unusual  with  public 
bodies,  the  State  thought  they  could  avoid  contractors' 
profits  by  doing  the  work  themselves,  and  could  save 
enoiTnously  by  taking  a  shce  out  of  the  centre  of  the  road 
and  narrowing  the  gauge  from  5  ft.  6  ins.  to  one  metre — 
on  branch  and  subsidiary  lines.  This  expectation  was  not 
fulfilled,  and  the  hundreds  of  changing  places  now  existing 
and  ever  increasing  are,  and  will  always  be,  a  standing 
example  of  the  evils  attending  a  break  of  gauge.  Gradually 
the  guaranteed  hnes,  which  had  been  controlled  by  amiable 
sappers  and  staff  corps  men,  reverted  to  Government, 
who  then  had  no  further  use  for  those  so-called  consulting 
engineers.  These  officers  were  attached  to  different 
provinces,  and  in  course  of  time  learnt  sufficient  to  make 
them  useful  intermediaries  between  the  Public  Works 
Member  of  Council  in  India  and  the  agents  or  managers 
of  the  private  lines  whose  working  and  expenditure  they 
looked  after  and  checked.  When  the  agency  fell  into  the 
hands  of  Royal  Engineers,  under  the  direct  State  working, 
this  state  of  things  proved  unworkable,  as  the  consulting 
engineers  were  often  junior  in  rank  to  the  managers  they 
were  supposed  to  control.  All  this  time  the  constmction 
of  new  lines  and  the  equipment  of  old  ones  was  carried  out 


without  any  fixed  poHcy,  except  that  funds  were  only 
provided  when  they  could  be  spared  from  other  State 
requirements — frontier  expeditions  and  so  forth.  In  1902 
Lord  Curzon  appointed  a  special  commissioner,  the  late 
Mr.  Thos.  Robertson,  to  report  on  the  "situation  and  to 
make  suggestions.  His  report  was  a  most  valuable  one, 
but  most  of  his  suggestions  involved  additional  expenditure, 
and  therefore  but  few  of  them  could  be  carried  out.  The 
Railway  Board,  to  take  the  place  of  the  former  consulting 
engineers,  was  one  of  them  ;  owing,  however,  to  most  of 
the  Board's  proposals  also  invohing  the  provision  of  large 
sums  of  money,  which  were  not  available,  they  were  not 
encouraged  to  develop  any  broad  lines  of  adrninistrative 
policy,  and  were  perforce  restricted  to  meddling,  more  or 
less,  with  matters  of  detail.  This  led  to  the  appointment 
of  Sir  James  Mackay's  committee,  which  reported  in  March, 
igo8,  after  hearing  many  opinions  from  eminently  capable 
men.  The  committee  itself  was  composed  of  the  best 
men  available,  and  they  stated,  with  confidence,  that  no 
limit  could  be  assigned  to  the  amomit  that  could  be 
remuneratively  devoted  to  the  expansion  and  development 
of  the  Indian  railway  'system  ;  that  100,000  miles  of 
railway  (as  against  the  present  40,000)  would  ultimatelv 
be  found  necessary  and  reproductive.  The  lines  on  which 
the  working  of  the  Railway  Board  might  be  improved 
were  laid  down — still  all  causes  of  friction  have  not  been 
eliminated,  as  the  conference  called  for  January  12  next 
would  seem  to  indicate.  Sir  James  Mackay,  now  Lord 
Inchcape,  will  again  preside,  and  will  no  doubt  be  able  to 
protect  Sir  T.  R.  Wynne  from-  the  onslaught  of  the  solid 
phalanx  of  company  officials.  All  this,  however,  will  not 
help  to  raise  the  twelve  million  pounds  which  have  re- 
repeatedly  been  asserted  to  be  the  minimum  requirement 
of  the  railways  in  India.  It  would  really  seem  as  if 
the  suggestions  made  by  Sir  Henrv'  Kimber,  at  the  meeting 
of  the  South  Indian  Railway  Company,  provide  the  only 
possible  route  to  be  trodden  towards  raising  the  amount 
of  the  available  funds  from  the  totally  inadequate  eight 
and  a  half  millions  now  sanctioned — to  this  figure 
it  has  been  reduced  bv'  the  one  million  allotted  to  the 
Durbar — ^to  the  minimum  amount  indispensable  for  the 
proper  industrial  development  of  the  British  Empire's 
brightest  jewel. 


A    LESSON  IN  NATIONALISATION. 

The  continuance  of  the  lamentable  condition  of  affairs 
in  connection  with  the  Western  (State)  Railway  of  France 
is  well  worthy  of  the  attention  of  all  who  either  advocate 
or  oppose  the  nationalisation  of  railways  in  this  country. 
Prior  to  the  year  1908  the  only  railways  in  France  which 
were  owned  by  the  Government  consisted  of  a  few  short 
lines  which  had  been  under  private  ownership  in  a  more 
or  less  bankrupt  and  inefficient  condition,  and  they  w'ere 
taken  over  by  the  State,  in  the  absence  of  any  arrange- 
ment for  their  acquisition  by  more  powerful  companies, 
in  order  that  a  better  public  service  might  be  obtained. 
In  the  year  mentioned,  however,  the  French  Government 
decided  to  make  a  bolder  plunge  and  acquired  the  Western 
Railway,  a  large  and  important  system,  but  one  which 
was  not  giving  satisfaction  to  certain  sections  of  the  public. 
A  political  agitation  had  arisen,  and  it  was  largely  for 
political  reasons  that  the  railway  was  acquired  and  worked 
by  the  State.  In  the  three  years  which  have  followed,  its 
career  has  been  one  long  disaster^  and  it  now  stinks  as 
badly  in  the  nostrils  of  the  railw^ay  world  as  did,  say,  the 
State  railways  of  Italy  a  few  years  ago.  Whether  from  a 
spirit  oi  penuriousness  or  from  the  muddle  and  inefficiency 
so'  often  associated  with  the  conduct  of  business  undertak- 
ings by  the  State,  the  rolling  stock,  permanent  way,  and 
so  forth,  of  the  Western  Railway  have  not  been  maintained 
in  good  condition.  Indeed,  it  is  to  the  condition  of  the 
permanent  way  that  one  or  more  of  the  terrible  accidents 
which  have  marked   the   State   control   of  this  line    are 
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attributed.  The  traffic  arrangements  also  are  unspeak- 
able. The  subject  was  once  more  discussed  in  the  French 
Chamber  on  ]\Ionday  last,  when  M.  Georges  Berry,  referring 
to  the  disorders  at  the  St.  Lazare  terminus  last  week,  when 
10,000  suburban  passengers  were  hold  up  outside  the 
station,  complained  that  accidents  alternated  with  demands 
for  fresh  credits.  The  amoimt,  he  said,  was  now  twice 
as  much  as  was  demanded  last  year.  il.  Cheron  declared 
that  estimates  for  the  railway  were  made  without  serious 
investigation.  He  also  stated  that  the  Committee  of  the 
Chamber  would  spare  no  efforts  to  check  the  rising  tide 
of  supplementary  expenses.  The  management  lacked 
order  and  method.  Tlie  delays  in  the  train  service  were 
so  frequent  and  prolonged  that  station  masters  were 
obliged  to  feed  belated  passengers.  The  trade  of  an  entire 
region  was  being  paralysed.  ]M.  Berrj'  made  another 
statement  in  which  he  declared  that  the  Government  would 
in  the  end  be  forced  to  give  up  running  the  Western  line 
and  to  turn  to  the  neighbouringrailway  companies  to  help 
it  out  of  the  difficulties  in  which  it  had  placed  itself.  This 
declaration,  of  course,  raised  protests  from  the  Socialist 
members,  but  there  can  be  no  doulit  of  its  wisdom.  The 
movement  for  nationalising  the  railways  in  this  country  is 
at  present  not  a  very  active  one,  but  it  is  being  fomented 
by  Socialists,  some  Radicals,  and  a  section  at  least  of  the 
Labour  party,  so  that  if  the  present  British  Government 
remains  in  office  a  good  deal  may  be  heard  on  the  subject 
before  very  long.  The  pot  may,  in  fact,  boil  over  should 
the  present  negotiations  between  the  railway  companies 
and  their  employees  result  in  further  difficulties  and 
possibly  in  strikes.  It  therefore  behoves  everyone  con- 
cerned in  the  efficient  working  of  the  railway  system  of  the 
country  to  spread  a  knowledge  of  the  evils  which  would 
result  from  nationalisation.  There  is  no  analogy  what- 
ever between  Great  Britain  and  some  of  the  countries 
where  State  railways  are  alleged  to  be  a  success,  and  there 
is  no  country  where  the  change  would  be  more  difficult 
or  less  beneficial.  Even  in  regard  to  couirtries  where 
national  railways  are  proving  fairly  satisfactor^^  it  will 
often  be  found  on  examination  of  their  accounts  that 
figures  put  forward  as  "  surpluses  "  or  "  profits  on  work- 
ing "  are  really  only  the  difference  between  gross  receipts 
and  working  expenses,  and  that  when  allowance  is  made 
for  interest  en  the  capital  which  has  been  borrowed  there 
is  a  steady  rfs.  During  the  past  few  years  the  British 
Government  I."  T  been  multiplying  lavishly  the  number  of 
State  officials  d  of  State  employees  generally,  but  all 
such  objectionable  multiplication  would  be  thrown  into 
the  shade  if  the  railways  were  taken  over  and  worked  by 
the  State.  Efticiencv,'  discipline,  control'  public  safety 
and  just  rates  and  fares  would  all  be  matters  of  much 
less  certainty  than  they  are  now.  The  national  debt 
would  be  doubled,  and  "the  difficulty  of  earning  interest 
on  the  vast  sums  borrowed  would  be  enhanced  b\;  the 
constant  agitation  of  three-quarters  of  a  million  of  State 
railway  servants  for  higher  wages  and  shorter  hours. 
Those  who  are  interested  v.i\\  find  that  the  more  they 
look  into  the  subject  the  greater  do  the  obvious  .difficul- 
ties and  dangers  become.  To  avoid  these  the  public 
require  education  on  the  subject,  and  that  education 
can  be  largely  assisted  by  railway  directors  themselves 
jn  disseminating  ttue  views  on  the  facts. 

Forty  Trains  Hourly  on  the  District  Railway — As  tlie  result  <>f 
itructural  alterations,  cosllng  over  £'250,000,  tlie  District  R;ul- 
ivav  have  made  their'  up  and  down  tracks  between  Chiswick 
Park  and  Hammersmitli  independent.  This  improvement 
will,  on  the  authoritv  of  Mr.  Blake,  the  general  superintendent. 
Tender  it  possible  for  the  companv,  on  Monday  next,  to  institute 
a  world's  record  for  public  transit  facilities.  .\  service  of  forty 
trains  per  hour  is  on  that  date  to  be  inau.a;urated  between  the 
Mansion  House  and  Earl's  Court,  and  ffreat  acceleration  will 
■  be  made  in  the  sei-vice  to  Ealing;-,  Turnham  Green,  Hounslow, 
South  Harrow  and  Richmond.  Tlie  number  of  trains  now 
running  each  way  to  Turnliam  Green  is  200.  In  future  it  will 
1)«  270. 
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Settlement  Days. 
Consols. — Thursd.w,  January  4. 
Ticljet  Days. 


Continuation  Days. 

Mines   Dec.  1 1  1    Mines   ....  Dec. 

General    ....       „  12  General    ..       „ 

Jtincs   ,,  22       Mines , 

General 27  General    .. 

Mines Jan.  9  I    Mines  ....   Jan. 

General    11  |    General    .. 


12 

13 
27 
28 
10 
iz 


Pay  Dai's. 
[  Dec.  14 
[  Dec. 
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Our  usual  comparison  of  the  present  position  of  the  Bank  of 
England,  the  Money  l\Iarket,  the  Foreign  Exchanges,  etc.,  with 
tlie  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 


This  Week. 


Bank's  Coin  and  Bullion 

Total  Reserve    

Proportion     of     Reserve 

to  Liabilities 

Xotos  in  Circulation  .... 

Bank  Kate*    

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz,(spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange . . 
New  York  60  days  ditto 
Rio  de  Janeiro  e.Kchange 
Valparaiso  yo-day  cxch'e 
Calcutta  transfers      . . . . 
Hong  Kcng  transfers   . . 
Shanghai  transfers    .... 


Last  Week. 


Same  Week 
Last   Year. 


^37,106,384 
£26,758,214 

52.45  p.c. 

/28.798.170 
4  p.c. 

3ii2  P-c- 
£302,023,000 

77 
951.  50c. 

25f.    22iC 

S4-82i 

io|d. 
IS.  4i'j5d. 
IS.  lojd. 
2S.  sSd. 


;£37.357.243 
£27,075,283 

51.32  p.c. 

£28,731,960 

4  p.c. 

3Tir  P-c. 
£308,481,000 
25&d. 

7Si 
95f.  50c. 

25f.20jC. 

§4-83i 
I6,UJ- 
loj.Jd. 

IS.  4t^d. 

IS.  iOi''(,d 

2s.  5jd. 


£35.637.626 
£25,885,026 

50.625  p.c. 
£28,202,600 

4*  P-c- 
34  P-c. 
^1296, 575,000 
25id. 

79i 

06  Jf. 

25f.  27  ic. 

$4-82i 

i6.ii!,d. 

lid. 

xs.  4Ad. 

IS.  9i|d. 

2S.  5id. 


•   i'LUCTVATIOKS     I.S     THE 

21  per  cent.  .\pr. 

14,  1909 

3j  per  cent 

Juno    1,1910 

EA.NK 

Rate 

1901-i  TO  1911.     3       „       , 

,      Oct. 

7,  1909 

3      „      ,. 

June    8, 1910 

6    per 

cent 

Jan.      2,  W(I8   4 

,      Oct. 

14, 1909 

4       ,.       „ 

Sent.  29,1910 

Jan.    10,  1908 

r,      , 

,      Oct. 

21,  1909 

Oct.    '20,1910 

4i   „ 

Jan.    23,  1«0S 

4J     „ 

,      Dec. 

9,  1909 

44  ;.  ;. 

Nov.  30,  1910 

»»  „ 

Mar.     r>,  190S 

•*       „       . 

,     Jan. 

:,,  1910 

4  „  „ 

Jan.   25,1911 

3       „ 

Mar.  111,1908 

3J     „       , 

,      Jan. 

19,  1910 

:ii    „      ,. 

Feb.   15,  1911 

2!     .. 

May    28,  1908 

■>       ,.       , 

,     1-Vb. 

10,  1910 

3       „       „ 

Mar.     9, 1911 

3       „ 

Jan.    14,  1909 

*       „       ■ 

,      Mar. 

17,1910 

4       „       „ 

Sept.  20, 1911 

Money  has  been  in  good  demand  during  the  week,  and 
rates  of  interest  have  hardened  perceptibly.  Were  it  not 
for  the  fact  that  gold  from  the  mines  is  comuig  freely 
into  the  Bank,  greater  stringency  would,  undoubtedly, 
have  appeared  before  this.  Fortunately,  the  foreign 
exchanges  are,  on  the  whole,  rather  favourable  than  the 
reverse,  and  in  spite  of  withdrawals  for  several  quarters 
the  net  inllux  to  the  Bank  during  the  week  was  ;£552.°oo. 
More  exports  destined  for  Uruguay  have  taken  place  since 
the  publication  of  the  Bank  Return,  which  still  further 
accentuates  the  position  indicated  by  that  exhibit.  As 
there  shown,  the  requirements  of  the  provinces  for  coin 
took  ;£r8o3,ooo,  and  there  was  a  trifling  increas<;  in  the 
active  circulation  of  note  accounting  for  _;^66,ooo.  Thus 
the  Reserve  came  down  j£3i~, 000  to  £^26, 758, 000. 
Public  Deposits  are  lower  by  ;£675,ooo,  and  a  decrease 
was  made  in  Other  Securities  of  ^1,422,000.  The  latter 
is,  probably,  a  temporary  change.  Meanwhile  Other 
Deposits  declined  ;^i, 07 1,000  to  ;£39.547!°°° — a  level 
which  leaves  the  resources  of  the  market  much  depleted. 
.\n  increase  upon  this  figure  is  a  fairly  safe  prediction  for 
next  week,  and  the  movement  is  quite  likely  to  Ise  accom- 
panied by  a  further  rise  in  rates  for  money  and  discount. 
Government  deposits  were  the  same.  As  the  result  of  all 
changes  the  proportion  borne  by  Reserve  to  the  liabilities 
of  the  Bank  increased  rather  more  than  a  point,  and  is  now 
52i  per  cent. 

■the  stock  markets  have  not  been  very  active  during  the 
week.  The  shadow  of  foreign  politics  has  not  yet  entirely 
passed  away,  in  spite  of  all  the  official  pronouncements 
that  have  been  made.  It  must  be  remembered  that  among 
the  members  of  the  .Stock   Exchange  are  included    men 
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of  almost  every  nationality,  and   Germany,  m   particular, 
is   well    represented.     The  tendency  in  busmess  circles    m 
that  Empire  ^vas  to  place  a  favourable  interpretation    on 
the  outcome  of  the  recent  diplomatic  struggle,  and  a  bujl 
campaign  was  initiated  in  Berlin  on  the  strength  of  it,  but 
the  movement  has  not  prospered  because  in  other  circles 
the  outcome  is  there  regarded  with  different  eyes.       1  hese 
changes  have  left  very  appreciable  traces  upon  the  record 
of  prices  quoted  in  our  own  markets.     Their  influence  has 
been  felt  the  more  because  the  determination  of  price  has 
lain    so    much  in   the   hands   of    professional    and    quasi- 
professional    operators,    the    investing    public   being    but 
little  concerned  in  the  business  going  on.     The  latter  are, 
no  doubt,  still  deterred,  to  some  extent,  by    the    uneasy 
feeling  which  is  always  experienced  upon  realisation  that 
a  serious  peril  has  passed    exceedingly  close,  but,   to    a 
greater  extent,  by  an  uneasy  consciousness    that   labour 
troubles  are  brewing  in  nearly  all  the  great  industries  of 
the  countrv      In  former  disputes  settlement  has  generally 
concluded  'a  labour  difficultv,  but  in  the    recent    disputes 
the  so-called  settlements  appear  to  settle  very  little.      The 
discontent  remains  unabated,  boding  early  renewal  of  the 
same  struggle. 

Fluctuations  of  prices  during  the  week    illustrate  _  the 
working  of  these  several  causes.     Last  Saturday,  things 
being,    apparently,    as   bad   as    they   were    ever   likely  to 
become,  professional  operators  seemed  to  have  decided  to 
make  a  demonstration  of  the  importance    and    value    of 
Home  Rails.     The  quotations  of  a  dozen  or  more  stocks 
in  the  active  list  were  raised  one  point.     Saturday  morning 
lends  itself  ver>-  well  to  a  manoeuvre  of  this  kind,  because 
the  amount  of  business  being  done  is  never  great— on  this 
particular  day   it  was  smaller  than    usual — the    advance 
was  also  made  in  Argentine  railway  stocks.      The  news 
that    Persia    had    rejected    the    Russian     ultimatum    was 
without  influence.      The  upward  demonstration  was  con- 
tinued at  the  re-opening  of  business  on  Monday,  but  did 
not  last  through  the  morning.      The    abstention    of    the 
public  was  too  marked  to  be  neglected,  and,  though  some 
prices  were  maintained,  the  movements  on  the  day  pre- 
sented a  preponderance  of  falls,  as  far  as  Home  Rails  were 
concerned.       The     Argentine     lines,     being     subject     to 
different  conditions,    attracted    most    of    the    investment 
going  on,  and  improved  their  advance  of  the  previous  day. 
Consols  declined,  and  went  lower  again  the  following  day, 
when  business  became  very  slack  indeed.     All  the    glow 
went  out  of    the    Home    Rail    market,   and    prices    fell 
throughout  the  list.      On    Wednesday   the    House    found 
plenty  of  time  to  discuss  the  German  Chancellor's  speech, 
but  got  little  good  out  of  it.     Home  Rails  were  as  heavy 
as  ever  up  till  the  middle  of  the  afternoon,  when  a  study 
of  the  trafhcs  recorded,  sustained  by  reports  of  favourable 
progress  in  the  conference  of  the  Coal  Conciliation  Board 
at  Westminster,  led  to  a  partial  recovery.       Again,  how- 
ever, prices  were,  on  the  whole,  lowered  during  the  day. 
Consols  were  -fg  down  at  77.      The  next  day  they  fell  a 
further  re,  and  took  the  rest  of  the  market    with    them. 
All  British  Government  stocks  were  lower.     Internationals 
were  weak.      There  were  numerous  falls  and  no  rises  in 
Home  Rails.     .Americans  gave  way.      Argentine  railways 
showed  many  declines.      The  excellent  statistics    of    our 
foreign  trade  for  November  had  no  effect.      Canadas  fell, 
and  Trunks  and  Mexicans  were  almost  the  only  examples 
of  firmness  in  the  market.      On  Friday  the  decline  con- 
tinued, but  was  less  general.     Consols  remained  without 
change,  but  there  were  falls  in  other  Government  stocks. 
Foreign  and  International  bonds  showed  some  weakness, 
and  Japanese  stocks  declined.     There  was  little  change  in 
either  foreign  or  Colonial  railways,  but  Americans    were 
again  depressed.      Home  Rails  rallied  on  the  strength  of 
rumoured  developments  at  the  meeting  between  the  repre- 
sentatives of    the    directors    and    employees.       Brighton 
Deferred  rose   li.    Great    Central    Preferred    li,    South 
Eastern  Deferred  i,  and  there  were  many  other  advances 


of  smaller  amount.  It  is  quite  likely  that  to-morrow  may 
see  another  demonstration  like  that  of  Saturday  last^ 
Favourable  factors  are  certainly  not  difficult  to  discern. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing table  : — 


Name  of  Stock.     Rise. 
British  Funds. 


H 


Consols,  2i  per  cent.   —  xd 
Do.  (ace.)  2  J  per  cent.  —  xd 

British  Railways. 
Barry  Deferred    . . . .   i     . .  — 

Caledonian     J   . .  — 

Do.     Pref.  Con.  Ord.  —   . .  — 

Do.     Def.  Con.  Ord.      J   . .   — 

Central  London    ....  —  . .   — 

Do.     Deferred     ....  —  . .   — 

City  and  S.  London     —  . .     i 

East  London  Con.  . .     J   . .  — 

Fumess i      . .  — 

Great  Central  Pref.       i      . .  — 

Great  Eastern J   . .   — 

Gt.Ntlin.Pref.Con.Ord.  —  . .  — 
Do.     Def.  Con.  Ord. I J   ..  — 

Great  Western      J  . .   -^ 

Hull  and  Barnsley  . .  —  . .  — 
Lancashire&Yorkshire  —  . .  — 
London  Br.  &.S.  Coast  i  ..  — 
Do.  Deferred  ....  2|  ..  — 
London  Chat.  &  Dover  i  . .  — 
London  &  N.  Western  i  . .  — 
London  &  S.  Western  —  . .  — 
Do.  Def.  Con.  Ord.  i  . .  — 
London,  Tilbury,  &c.  —  . .   — 

Metropolitan      i   . .  — 

Metropolitan  District  J  . .  — 
Midland  Def.  Ord.  . .  |  . .  — 
North  British  Pref .  Ord.i      ..  — 

Do.     Def.  Ord i|   . .  — 

North  Eastern  Cons,  i  ..  — 
North  Staffordshire . .   —  . .   — 

South  Eastern —  . .  — 

Do.     Deferred  ....      J    . .  — 

lafi  Vale    —   . .  — 

Underground  Electric   —  . .  — 
Do.  4J  p.c.  Bonds. .  —   ..  — 
Do.  6  p.c.  Bonds   . .  —  . .   i 
Colonial  Railways 
Canadian  Pacific  ....  —  xd  2 
GrandTrunk  of  Canada — 
Do.  4  p.c. Guaranteed  — 
Do.   1st  Preference. .   — 
Do.  2nd  Preference     — 
Do.  3rd  Preference  .  — 


Fall.  Name  of  Stock.         Rise  Fall 

A  merican  Railways. 

Atchison  Common  . . 

Baltimore  and  Ohio . . 

Chesapeake  and  Ohio 

Chicago  Gt.  Western 

Chicago  MU.  &  S.  Paul 

Denver  &  Rio  Grande 

Do.     Preferred     .... 
Erie  Common     

Do.   I  St  Preference 

Do.  2nd  Preference 

Illinois  Central 

Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.,  Ont.  &  Western 
Norfolk  &  Western    . . 

Do.     Preferred     .... 

Pennsylvania      

Reading  Common 
Southern  Pacific  Com. 
Southern  Common    . , 

Do.  Preferred , 

Union  Pacific     

Do.     Preferred     .... 


2 


2 

2i 

I 

2 

I 
I 
2t 


—  xd  I 


—  xd 


—  xd 


2 
I 
i 

2i- 

i 


—  xd 


xd  — 


U.S.  Steel  Corp.  Com 

Do.  7  p.c.  Cum.  Pref.  — 

Foreign  Railways, 

Antofagasta  Def.  Ord.    2 

Argentine  Gt.  Western    i 

Buenos.\yres  &  Pacific     §   . .   — 

Buenos  .A  yres  Gt.Sthm.     J   . .  — 

Buenos  Ayres  Western    i     . .  — 

Central  Argentine  ....  —  . .  — 

Do.     Deferred    ....  —  . .   — 

Cent.  Uruguay  of  Mont.  —  . .  — 

^ordoba&Ros.istPref.     —  ..     ^ 

Cordoba  Cent,  ist  Pref.  —  xd  — 

Costa  Rica      —  .  •  — 

Cuban  Central   — 

Leopoldina — 

Mexican  Ordinary. ...  — 
Do.  ist  Pref.,  S  p.c.  . .  — 
Do.  2nd  Pref.,  6  p.c. ..  — 
Nitrate  Ordinary  ....  — 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .  — 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  December  3, 
as  ofiiciallv  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,181,972,  which 
was  earned  on  21,521  miles,  being  at  the  rate  of  £101  7s.  gd. 
per  mile  of  line  open.     For  the  corresponding  week  of  1910 
the  receipts  of  the  same  lines  amounted  to  £2,045,554, 
with  21,467  miles  open,  or  £95  5s.  9d.  per  mile.     There 
was  thus  an  increase  of  £136,418  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £6  2s.  in  the  receipts 
per  mile.     Thirty-four  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  of  £40,855  (or  £1  17s.  2d.  per  mile)  in 
the  passenger  receipts,   and  an  increase  of  £90,161    (or 
£4  3s.   id.  per  mile)  in  the  receipts  from  goods  traffic. 
The   aggregate  increase   of   the   thirty-four  railways  for 
twenty-two    weeks   in   the   passenger   receipts   has   been 
£262,764,  while  the  aggregate  increase  in  the  goods  traffic 
was  £469,873.     The  aggregate  receipts  of   the  fiftj'-two 
railways  for  twenty-two  weeks  (July  2  to  December  3) 
amounted  to  £51,810,379,  in  comparison  with  £51,102,921 
in  the  corresponding  period  of  last  year — an  increase  of 

£707.458- ^ 

G.N.R  Employees  as  Special  Constables — ^For  some  time  past 
b,-iiches  of  Great  Northern  railwayman  have  attended  at  Clerken- 
well  Police  Court  to  be  sworn  in  as  special  constable-s.  On  this 
line,  as  on  others,  loyal  members  of  the  staff  have  been  recei\-ing 
instruction  in  duties  other  than  those  they  customarily  perform. 


December  9,   1911.] 


THE     RAILWAY    TIMES. 


577 


THE  ROYAL  COMMISSION  CONFERENCE. 


DlKKCrOkS    AM)    I'moN    KKl'RKShNTATIXES    MliKT    AT    Till-;    BOAKI) 

OK  Trade. 
The  Board  of  Trade,  on  .Monday  last,  is?;iied  Hio  followint; 
letter  to  Mr.  C;.  H.  CMaus^liton,  chairman  o(  the  London  .md 
North  Western  Railway  Company,  and  Sir  W.  Guv  Granel, 
general  inanai;er  of  the  Midland  Railwav,  and  lo  .Meisrs.  J.  I{. 
Williams,  .\.  Bellamy,  J.  H.  Thomas,  .\l'P..  .-\.  Fox,  T.  Lowth, 
and  S.  Chorlton,  the  representatives  of  the  railway  employees' 
trade  unions : — 

Gentlemen, —  I  am  directed  by  the  President  of  the  Board 
of  Tr.-ule  to  acknow  leds;e  the  receipt  of  your  letter  of 
December  i,  and  with  reference  thereto  I  am  to  enclose  a 
copy  of  a  letter  which  they  have  received  from  the  sisn-i- 
tories  of  the  .ujreement  on  .Vutfust  iq  on  behalf  of  .he 
railway  employees  |or  companies|. 

I  am  accordingly  to  suggest  tfi.at  a  meeting  on  the  terms 
of  the  letter  from  the  Board  of  Trade  of  Xovember  25  should 
take  place  at  the  offices  of  the  Board  of  Trade  on  Thursday, 
December  7,  at  eleven  o'clock. 

The  Board  of  Trade,  as  signatories  of  the  agreement, 
have  appointed  the  Chief  Industrial  Commissioner,  Sir 
George  Askwith,  to  attend  tile  meeting  on  their  behalf. 

Mr.  Buxton  desires  me  to  .add  that  he  hopes  to  have  the 
pleasure  of  receiving  the  representatives  of  the  parties  im- 
mediately before  the  meeting. 

I   am,  gentlemen,  your  obedient  servant, 

II.   Llowellvn  Smith- 


dax .  .\l  the  close  of  the  meeting,  which  was  <xt;upieil  again 
in  discussion  of  the  reiKirl  of  the  Roy.il  Conunission,  the 
sitting  w.is  atljoi:rnid   until   2  p.m.  on  .Mond.iy. 


THK    KlKST    .MkKTING    Ot"    THE    COMKKENCE. 

The  delegates  to  the  conference  arrive<l  at  the  Board  of  Trade, 
offices  shortly  before  ele\en  o'clock  on  Thursday  morning,  .and 
were  received  by  the  President  of  the  dqiartment,   Mr.  .Svdnev 
Buxton,  in  his  private  rwMii.     The  meeting  lasied  nearlv  three 
hours,    members   of   the  conference   separating   ,-il    1.45.      It    is 
understood  that  during  the  morning  the  recommendations  of  the 
Royal  Commission  were  discussed,  a  disposition  to  come  to  an 
agreement  if  possible  being  shown  by  both  sides.     Pro|Mvsals  bv 
each  side  were  made,  with  a  view  to  adopt  a  scheme  on  the  lines 
of  the  recommendations  of  the  Commission.     It  was  d<-cided  to 
resume  the  joint  meeting  .-it  five  o'clock  in  the  evening,  and,  in 
the  meantime,  each  side  held  a  meeting.     .\  number  of  union 
representatives  visited  the   House  of  Commons  on  leaving  the 
Board  of  Trade  offices.     The  evening  meeting  lasted  until  half- 
past  seven,  when  the  following  official  statement  was  issued  : — 
Representatives  of  the  railway  companies  and  of  the  men 
ware  received   by   Mr.    Buxton,   President   i:f  the   Bo.-ird   of 
Trade,  who  w-as  accompanied  by  Sir  Hugh  Llewellyn  .Smith 
(Permanent    Secretary)    and    .Sir    George    .\skwith     (Chief 
Industrial  Commissioner)',  .at  11  o'clock  to-day,  in  the  Presi- 
dent's private  room. 

.\t  the  conference,  which  immediately  followed,  there  were 
present,  on  be.half  of  the  railway  ce.niprtnies,  Mr  G.  il. 
Clautjhton  (chairm.in  of  the  London  and  .North  Western 
Railwav  Comp.any),  Sir  Guy  Granet  (gen ena I, manager  of 
the  Midland  Railway  Companv)  and  Mr.  Sam  Fav  (gener.al 
manager  of  the  Great  Centr.al  Railway  Comp.any),  accom- 
panied by  Mr.  H.  .\.  Walker  (assistant  general  manager  of 
the  London  and  North  Western  Railwav  Company),  a.nd 
Mr.  \V.  Clower  (of  the  Midland  Railway  Company). 

On  behalf  of  the  men  there  were  present  Mr.  .V.  Bellamy 
(president"),  Mr.  J.  K,  Williams  (general  secretary),  and 
Mr.  L  II.  Thomas,  M.P.  (.assistant  secretary  of  th^  .\malg;i- 
mated  Societv  of  R.ailwav  Servants),  Mr.  .\.  Fox  (general 
secretary  of  the  .Associated  Society  of  Locomotive  Engineers 
and  Firemen),  Mr.  T.  Lowth  (general  secretary  of  the 
Geneira.l  Railway  Workers'  L'nion),  and  Mr.  F.  Chorlton 
(general  secretary  of  the  Signalmen  and  Pointsmen's 
Societv).'  Sir  George  Askwith,  accompanied  bv  Mr.  I.  H. 
Mitchell  and  Mr..  J.  O.  Bell,  of  the  Board  of  Trade,  was 
also 'present. 

On  the  motion  of  Mr.  G-  H.  Claughton,  seconded  by  Mr. 
].  E.  Williams,  Sir  George-  Askwith  was  ai)[)ointed  chair- 
man. The  conference  sat  from  11  a.m.  to  i.j;  p.m.,  and 
from  5  D.m.  to  7  p.m.,  .and  was  subsequentlv  .adjourned  until 
11.^0  the  following  morning,  llie  report  of  the  Royal 
Commission  formed  the  subject  of  discussion. 


TlIK    E.\U-|.OVEKS   AND   .UdU'TANeE   Ob    THE   ReI'OKT. 

Some  comment  has  been  occasioned  by  the  fact  that  the  rail- 
w.iy  unions'  joint  e.\<>culives.  in  notifying  the  Board  of  Trade 
on  I'riday  last  of  their  acceptance  of  "  the  invitation  to  meet  the 
representatives  of  the  railway  comp.anies  lo  discuss  the  best 
mode  of  giving  effect  to  the  report  of  the  Railway  Commission," 
made  no  reference  to  the  condition  impiised  by  the  Bo.ard  of 
Trade — i.e.,  th.at  the  findings  of  the  Commission  ;ire  accepted  in 
|>rinci])le  by  both  siiU-s.  'ITie  companies'  representatives,  on 
the  other  hand,  as  will  be  seen  from  our  last  issue,  .accepted 
the  invitation  on  the  understanding  set  forth  in  the  communica- 
tion from  the  Board  of  Trade.  While  in  some  quarters  a  fear 
is  entertained  th.it  a  door  has  been  left  ojien  for  another 
reDudiation  by  the  unions,  it  is  held  elsewhere  that  the  wording 
of  their  reply  implies  .acceptance  of  the  report.  If  doubt  had 
been  entert.ained  upon  this  point  by  the  Board  of  Trade  their 
secretary  would,  no  doubt,  have  taken  steps  to  clear  the  matter 
up  before  arranging  for  the  conference. 

.A  Labour  correspondent  refers  to  the  matter  thus: — "The 
companies  were  insistent  at  first  that  the  men  should  give  an 
unqualified  pledge  to  accept  the  findings  of  the  Commission  as 
finding.  The  men's  leaders  were  reluctant  to  give  such  an 
unqualified  pledge.  They  were  willing  to  agree  to  an  imder- 
laking  that  they  would  risrommend  their  members  to  accept  the 
findings,  subject  to  a  .satisfactory  understanding  being  arrived 
at  regarding  some  points  that  are  obscure  in  the  report.  In 
the  opinion  of  the  men's  leaders  it  is  unreasonable  to  expect 
unqualified  assent  to  a  docimient  the  meaning  of  w-hich  is  not 
vet  clearly  imderstood  by  the  parties." 

The  Position  .\monc  the  L'nions. 

On  Tuesdav  last  the  time  expired  for  voting  upon  the  two 
questions  submitted  to  members  of  railway  trade  unions  by  the 
joint  executives,  namely: — 

(i)  .Are  vou  in  favour  of  acce[)ting  the  Commission's  report?. 

(2)  If  not,  are  you  in  favour  of  wiihdrawi.ng  your  labour  in 
support  of  recognition  and  a  national  programime.' 

Each  union  had  organised  the  poll  of  its  own  adherents,  and 
undertook  to  do  the  counting  itself.  .At  the  close  of  that  opera-- 
lion  a  meeting  of  the  joint  executives  was  expected  to  take 
place  to  put  the  totals  together  and  to  decide  on  future  action. 

It  is  taken  for  granted  that  the  result  of  the  ballot  will  show 
a  large  majority  in  f.-ivour  of  a  strike,  and  the  question  arises, 
b.ised  upon  what  has  happened  before,  whether  the  members  of 
certain  unions  will  not  take  .action  regardless  of  the  decision 
of  their  executive  representative.  .Such  a  course  m;iy  end  <  riy 
in  the  specdv  humili.-ition  <if  the  aien  to  the  accompaniment  of 
the  permanent  loss  of  their  situations,  as  was  the  cAse  in  the 
late  strike  in  Ireland. 

.Another  question  is — are  the  joint  e.xecutive.s  bound  to  accept 
this  decision  of  the  men  as  final  and  take  the  necessary  steps 
to  declare  ;i  general  strike .'  The  spokesmen  of  the  more  aggres- 
sive section  of  the  men  decl;ire  that  the  executives  have  no 
option  but  to  Ixnv  to  the  decision  of  the  b;dlot.  .\  Lalxiur 
correspondent  states  "  that  this  is  not  the  view  taken  bv  the 
majority  of  the  men's  resiX)nsible  leaders.  Their  contention  is 
that  the  ballot  is  in  no  sense  a  referendum.  It  was  decided  on 
in  order  to  show  clearly  what  was  the  feeling  of  the  men  on 
the  question  of  .accepting  the  report.  Whatever  the  result  may 
be,  the  executives  still  retain  their  executive  power,  and  it  is 
for  them  to  sav  in  what  way  the  vote  will  be  interpreted.  Ex- 
cept under  circumstances  of  extreme  provocation  they  will  not 
pav  any  attention  to  a  majority  in  favour  of  a  strike,  as  it  is 
well  know  n  they  are  rcductant  to  r<"new  the  struggle  just  r  -w." 

The  same  correspondent  says  th;it  if  "an  understanding  is 
reached  at  the  conference  it  w-ill  undoubtedly  include  an  under- 
taking that  in  the  event  of  the  companies  making  certain  con- 
cessions to  induce  the  raihvaymen's  leaders  to  accept  the  report 
as  the  basis  of  permanent  p<'.ace  the  latter  will  I'eel  themselves 
bound  to  use  their  authority  to  suppress  any  unauthorised  strikes 
of  the  men.  The  funds  of  the  unions  will,  of  course,  not  be 
placed  at  the  disposal  of  the  men  striking  against  the  wishes 
of  the  leaders." 


An  .\djoirxment  L'xtil  Moni:)av. 
The  conference  sat  vesterday  (Friday)  until  sh-')rtly  after 
.30  p.m.,  v.hen  the  folknving  official  s-tatement  was  issued  : — 
The  conference  resume<l  this  m.orning  under  the  presi- 
denc\'  of  Sir  George  .Askwith,  at  the  offices  of  the  Board  of 
Tnide  and  sat  from  11.30  to  1.30,  and  from  2.45;  to  .1..30. 
The   same  representatives   were   present   as   on   the   previous 


S.E.  AND  C.  DiKEtroKs  "Sick  ok  Conkbrences." 
Mr.  Cosmo  Bonsor,  Chairman  of  the  South  Eastern  and 
Chatham  Railw'ay,  speakin}<  on  Wednesday  evening  at  the 
annual  smokins";  concert  of  the  London  district  of  the  railway  at 
the  Cannon  Street  Hotel,  said  he  did  not  believe  for  one  moment 
there  was  such  a  feeling  of  dissatisfaction  among  the  railwav 
workers  as  was  sometimes  made  out.  During  his  life  he  had 
always  acted   up   lo   the   [)olicy  of  sticking  to  a   bargain   after 
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having  entered  into  it,  whether  he  got  the  worst  of  it  or  not. 
From  that  they  would  understand  that  the  board  was  sick  of 
what  was  called  conference  and  settlements.  They  did  not 
believe  in  them  in  a  Government  Office.  He  believed  most 
strongly  in  meeting  their  men  face  to  face,  and  arguing  with 
them  any  grievance  which  they  felt  they  were  labouring  under. 


LONDON  TO  BRIGHTON  IN  FORTY-FIVE  MINUTES. 

The  Future  of  Railway  Elect rificatio.n-. 


In  a  paper  bearing  the  above  title,  read  last  nig-ht  at  the 
Royal    Automobile   Club,    Pall    Mall,    by    Mr.    Philip   Dawson, 
the  author   said,    "Since   I    was  called' in   eight  years  ago   to 
advise  the  L.B.  and  S.C.  Railway  Co.  regarding  the  advisability 
of  electri  lying  a  pxjrtion  of  their  railway,  such  great  progress 
has  been  made  that  the  profitable  field  of  railway  electrification 
has   been_  enormously   e.\tended,    so   that   it    w-ould   seem   very 
difficult,  if  not  impossible,  for  any  conscientious  railway  board 
at  present  to  limit  definitely  the  extent  to  which  electric  traction 
may,    in    the  near   future,   become   desirable.     As   regards   the 
question   of  the  desirability   of  electrification,   there  is  a  much 
more  general    consensus   of  opinion  amongst   railway    men   of 
the  present   day    than    existed    four    years    ago,    when    I    read 
my  last  paper  at  the  R.A.C.  ;  but,  unfortunately,  there  appears 
to    be    a    very   ^vide   diversion    of   opinion    in    this    country  as 
regards  the  best  system  to  be  installed,   although  on   the  Con- 
tinent of  Europe  a  thorough  study  of  the  whole  question  has 
resulted    in    a    practical     unanimity    of    the     leading    railway 
authorities    on    this    vexed    point.    '  There   are    only    two   tried 
systems    generally    under     discussion,     namely,     the    so-called 
continuous  current,    or   what    in    America    is   called  the  direct 
current,  and  the  single  phase  alternating  current  system.     The 
continuous    current,    as    at    present    generally    applied    on   the 
underground    railways   of    London,    on    the    Southport   branch 
of  the  Lancashire  and  Yorkshire  Railway,  and  on  the  Tyneside 
braiich  of  the  North  Easitem   Railway, 'consists  in  the'use  of 
continuous  current  at  a  low  pressure' of  500  to  600  volts,   the 
current   being  conveyed    to  the  moving   train   by   an    insulated 
third  rail,   and    being,    in   many   instances,   in  consequence   of 
Board  of  Trade  requirements,  returned   to  the  generating   and 
sub-stations  by  an  insulated  fourth  rail,  as  on  the  District  and 
Metropolitan    railways    in    London.      The   other   .s>-stem    which 
has  so  far  been  successfully  installed  both  on  the  Continent  of 
Europe  and  in  the  United   States  is   the   single   phase  system, 
and   it  is   this  which  has   been   employed  on   the  electrification 
carried   out    on   the  L.B.    and   S.C.    Railway.      Practically    all 
engineers   who   have   given   the   matter    serious    attention    are 
apparently  agreed  that  for  anything  except  purely  urban  work, 
with   a   very   frequent  train  service  and   many   stops,  the   only 
system  which  can  be  economically  installed  to  deal  with  long- 
distance or  goods  traffic  is  the  single  phase  alternating  current. 
The  exponents  of  the  continuous  current  system  contend  that, 
for  urban  and  suburban  traffic,   tiie  continuous  current  system 
is  the  cheapest  to  install  and  operate,  and  tiiat,   if  any  further 
extensions  were  to  be  found  advisable,  the  single  phase  system 
could  easily  be  installed,   in  addition  to  the  continuous  current 
system,    thus   renderina:   the    duplication    of    plant    a    certainty 
in   the  event  of  electrification   proving  financially  desirable   for 
anything  beyond   purely   urban   working.      On  the  other  hand, 
those  who  have  had  experience  of  the  single  phase  as  well  as 
the     continuous     current     system,      both     here     and     abroad, 
contend     that     the      single     phasie     system     will     be     found. 
from   an    economical    point    of  view,    at    least    as  satisfactory 
for    suburban     working    as     the    continuous    current     system, 
whilst  it  is   the  only   one  which   lends  itself   to   unlimited   ex- 
tension.     But   there    is    a    further    imoortant    question    to   be 
considered,  and  that  is  the  necessity  for  railways  electrifying 
their   lines  considering   the   que.stion    of   uniformity  of   system, 
so  as  to  allow   interchange   in   traffic,   which   has  proved  such 
a    fruitful^  source   of   blessing   to   the  travelline-   public    in    the 
past.     This  might  be  an  argument  in  favour  of  the  continuous 
current,    had   any   electrific.Ttion    on    a   verA-  large    scale   taken 
place  on  any  of  our  main   line  railways.      Fortunately,    this  is 
not  the  case,  .and"  there  is  still  the  possibility  of  railway's  agree- 
ing on  the  use  of  one  uniform  system,  if  and  when  they  electrify. 
The   cost   of   the   battle   of   the  i^auees   and  the   battle   of  the 
compressed  air  and  vacuum    brakes   is    an   example   w^hicb,    it 
IS  hoped,  will  not  be  repeated  in  the  case  of  railway  eledtrifica- 
cation. 

We  \\ill  now  proceed  to  consider  the  arrowth  of  railway 
ckx-frification  up  to  date,  so  as  to  make  the  decision  as  to  future 
possibilities  easier,  in  the  liarht  of  past  experience,  for  those 
railway  authorities  who  may  be  considerintr  this  oroblem."  Mr. 
Dawson  went  on  to  erive  an  interesting  resume  of  the  electrifica- 
tiom  of  several  United  States  main  railways,  \\hich  were  the 


first  to  venture  on  the  conversion  on  a  large  scale,  and,  turning 
to  Europe,  he  said  that  although  electric  traction  on  a  limited 
scale  was,  in  1903,  introduced  on  some  British  railways,  such  as 
the  Liverpool  and  Southport  line  of  the  Lancashire  railway,  and 
the  Tyneside  lines  of  the  North  Eastern  Railway  round' New- 
castle,   it    was    Germany,   and    more    especially '  the    Prussian 
Government  Railway  authorities,  whom  they  had  to  thank  for 
the   greatest   progress.      "  The   experiments '  which    they    have 
carried  and  are  carry;ing  out  are  dominating  factors  which  w-e 
cannot  overlook  \yhen  we  consider  what  the  future  role  inav  be 
which  electric  traction  is  to  play  in  connection  with  the  operation 
of    our   great   railway    systems    in    this    countn,-.     With    their 
characteristic  thoroughness,  the  Prussian  Government  went  to 
work  and  spent  a  large  amount  of  money  in  order  to  discover 
wluit,  if  any,  benefits  they  could  derive  in  electrifying  any  por- 
tion of  their  railways.     The  competition  of  electric  tramways  in 
and  round  urban  districts  affected  them  as  much  as  it  did  rail- 
ways in  other  countries.     With  a  view  to  testing  the  berrefits 
which  might  result  from  electric  traction,   they  electrified  the 
Berlin  Gross  Lichterfelde  section  of  the  Berlin  suburban  system 
on  the  continuous  third  rail  system  between   Berlin  and  Gross 
Lichterfelde— a   distance  of  eight   miles,   on   which   there   is   a 
ver}-  heavy  local  service.     This  line  was  opened  in  1903,  and  has 
been  giving  very  good  results  ever  since.     The  studies  which 
the  Government  engineers  made,  and   the  ver\'  complete  data 
which  they  collected  in  the  course  of  several  '  Studienreisen  '  in 
the   United    States,    soon    convinced    them   that    electrification 
would,  in  the  near  future,  be  applied  to  a  much  larger  field  than 
the  purely   suburban   one  ;   but  to  render  any   such   extensions 
economically  possible   it   W'as    necessary  to  consider   very   high 
working,  as  well  as  transmission  pressures,    which   was  quite 
out  of  the  question  with  continuous  current.     It  was  just  at  this 
time  that  electrical  engineers  in  Europe  and  .America  had  realised 
this   necessity  and  had  developed   a   satisfactory    single   phase 
traction  motor,  which,  if  found  to  be  commercially  successful, 
would  fulfil  all  requirements.     The  Prussian  Government,  with 
the  object  of  testing  this  invention,   installed  the  single  phase 
system  on  a  local  line  in  the  suburbs  of  Berlin,  near  Spindlers- 
feld.      The  results  of  the  experiments,    extending   over   nearly 
three  years,  were  so  satisfactor\-  that  the  Prussian  Government 
adopted  this  s\stem  for  electrifying  the  suburban  line  in  Ham- 
burg.    This  is  a  purely  local  service,  and  the  figures  of  capital 
expenditure  and  working  costs  there  obtained  have  enabled  the 
Government   to   make   a   comparison   between   continuous  and 
alternating  current  oj>erating  under  similar  conditions  of  heavy 
suburban  service.     The  Hamburg  system  has  now-  been  running 
for  over  four  years,  and  has  given  the  Government  the  greatest 
satisfaction  in  everv'  way  :  so  much  so  that  the  chief  engineer 
of  the  Government  railways,   Herr  Wittfeld,  in  a  letter  to  me, 
stated  that  'the  Prussian  Government  were  definitely  satisfied 
now  that  for  handling  purely  suburban  traffic  the  single  phase 
was,   from  every  point  of  view,   at  least  as  satisfactory  as  the 
continuous    current    system.'      With  a    view    to    proving    the 
accuracy  of  these  conclusions,  thev  decided  to  electrify  the  sec- 
tion of  main  line  between   Magdeburg.    Leipzig  arid   Halle — a 
oistance    of   over    100    miles.      The    verv'    satisfactory    results 
obtained  with  the  single  phase  system   in   Hamburg,   and   the 
very    wide    field    to   which    electrification    will    undoubtedly    be 
applied   in   the  near  future,   have  resulted   in   all   the   German 
Government  railways  deciding  henceforth  only  to  consider  the 
single  phase  system  of  electrification,  so  as  to  have  uniformity 
of  railway-  electrification  for  all  purposes."     Single  phase  instal- 
lations in  Austria,    Switzerland,    Italy,    Sweden,    Holland,    and 
France  were  next  described,  followed  by  a  reference  to  conver- 
sions undertaken  in  this  country.     Adverting  to  the  L.B.  an<l 
S.C.  suburban  electrification,  he  said  that  the  total  amount  at 
present  electrified  is  equivalent  to  62. miles  of  single  track,  and 
50  electric  motor  coaches  are  p<issessed  or  are  on  order. 

"  On  the  South  London  line  experience  extending  over  two 
years  has  shown  that,  as  regards  economy  of  working,  the 
results  are  if  anything  better  with  the  single  phase  than  with 
the  continuous  current  system.  This  experience  corresponds 
with  that  of  the  Prussian  Government  at  Hamburg.  The 
results  so  far  obtained  have  been  so  encouraging  that  extensions 
from  Balham,  via  Thornton  Heath,  to  Croydon  and  Wallin.gton 
and  ethe.r  adjoining  lines  are  being  planned.  The  results  given 
there  show  that  the  first  gear's  electric  working  of  the  South 
London  line  resulted  in  an  increase  in  the  number  of  passengers 
carried  over  the  previous  year  (with  steam)  of  07  per  cent., 
whilst  the  second  year's  electric  working,  which  has  just  come 
to  an  end,  shows  an  increase  of  130  per  cent,  over  steam.  -As 
regards  the  Crystal  Palace  line,  in  consequence  of  the  shortage 
of  power  plant,  only  a  portion  of  it  could  be  opened  last  May, 
and,  although  satisfactory  increases  have  taken  place,  the  rcil 
comparison  will  only  be  available  in  a  few  month's'  time,  as  th*^ 
Festival    of    Empire    during   the    summer    iSonths    makes    a 
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correct  comparisoji  wiih  the  previous  year,  under  steam  condi- 
tions, impossible.  Tlic  results  of  tho  electric  ser\'ice  to  the 
Cryst^il  Palace  will,  of  course,  be  greatly  inii>roved  as  sihmi  as 
the  section  between  Balham  and  SelhureJt  h.is  been  electrilied, 
which  will  enable  a  circular  ser\-ice  to  be  run.  .\  new  plant 
wliich  the  ct>mpany  are  supplyin;;-  us  and  now  complelini;-  will 
enable  ijreat  extensions  to  be  made  in  the  service.  It  is,  I 
think,  unique  that,  ever  since  experimental  running  was  sl.arled, 
in  J.anuarv,  ujo').  to  the  present  moment,  nirtwithstandiui; 
the  shortfige  of  plant,  we  have  never  had  an  interruption  of 
the  suppl)-.  This  is  most  creditable  to  the  company,  but  I 
think  that.it  also  sjieakg  largely  in  favour  of  the  success  of  the 
sinj^le  phase  system. 

"The  whole' case  of  long-ilistance  elctrtrilication  rests  on  <heap 
electric  power  being  available,  and  the  cost  of  distribution  being 
kept  within  moderate  limiis.  In  Eni|land  to-d,iy  electricity  for 
traction  purposes  is  being  generated  by  steam  at  a  works  cost  oi 
\(1.  per  unit;  on  to  this  must  be  added  the  capital  charges, 
which  will  vary  according  to  the  nature  and  size  of  the  i)ower 
plant  and  its  location  and  load  factor.  In  .\meric,i  works  cost 
is  as  low  as  o.^jd.  per  unit  in  a  station  which  consumes  2.i)  lb. 
of  coal  per  kwt.  hour.  Capital  charges  should  not  excee<l  o.jd., 
so  that  it  is  quite  conceivable  that  railways  will,  in  the  future, 
be  able  to  purchase  alternating  current  in  this  country  at  o.4d. 
of  coal  |X»r  kwt.  hour.-.  Capital  charges  should  not  cxcee<l  o.2d., 
w-ill  be  the  total  cost  to  the  company  if  alternating  current  is 
used.  On  the  other  hand,  if  continuous  current  is  adopted, 
this  figure  will  be  increasi'd  by  the  losses  sustained  in  the  course 
OS  transformation,  and  by  the  low-pressure  distributing  losses, 
as  well  as  by  the  costs  involved  in  the  sub-stations,  as  regards 
working,  maintenance  and  capital  charges.  .Some  idea  of  what 
these  may  amount  to  may  be  gained  from  the  fact  that  in  the 
case  of  the  N.Y.C.  and  N.II.K.R.,  according  to  Mr.  W'ilgus, 
the  cost  of  sub-station  transformation  .and  distribution  is  o.  i5Xd. 
per  unit,  whilst  the  capital  charges  due  to  this  item  are  o.^Ssd., 
thus  making  a  total  of  o.bi^d.  per  unit  for  transformation  alone, 
a  truly  colossal  amount.  This  need  not  be  so  great  in  eveA- 
case,  but,  under  such  favourable  conditions  as  exist  in  London 
on  the  County  Council  tr.imways,  this  figure  is  represented  b\ 
o.26d.,  or  a  figure  Larger  than  the  total  works  cost  ;it  tin- 
generating  station.  This  would  increase  the  cost  of  current  to 
the  railway  by  at  least  50  per  cent.,  making  the  total  cost  of 
continuous  current  delivered  to  the  line  o.6d.  to  o.675d.  per 
unit.  This  is  a  very  important  consideration,  when  it  is 
remembered  tl-at  the  cost  of  current  represents  about  50 
to  60  per  cent,  of  the  total  locomotive  charges  per  train  mile. 
The  annual  cost  for  maintenance  and  repairs  of  electric 
locomotives  is  less  th.in  half  that  of  steam  hKomotives,  but, 
in  addition  to  this,  ;in  electric  locomotive  can  do  more  work 
than  a  steam  locomotive,  as  it  requires  no  time  to  fill  uj)  willi 
coal  and  water,  or  to  raise  steam,  rake  fires,  or  clean  lire 
tubes.  Repairs  are  also  carried  out  much  quicker,  so  that 
five  electric  locomotives  will  do  the  work  of  eight  steam  loco- 
motives. Only  one  i>iari  is  needed  to  drive  an  electric  loco- 
motive, whilst  two  are  necessary  with  steam,  and  the  work  is 
miich  less  hard  on  the  man.  Time  and  space  are  saved  .at 
termini,  as  turn-tables  become  unnecess.airy,  and  all  clirtric 
l(A:omotives  st.anding  are  available  for  service,  without  first 
having  to  be  filled  and  fired  up.  The  reduction  in  the  cost  of 
maintenance  of  stations  and  bridges  will  also  be  important, 
in  consequence  of  the  total  absence  of  steam-  or  smoke,  ;i 
difference  which  tliose  who  travel  on  the  District  Railway  now 
and  who  remember  it  in  the  days  of  steam,  will  readily  appre- 
ciate. No  water  cr.anes,  ash  pits,  or  coal  stacks  are  requinnl, 
the  absence  of  w-hich  will  allow  a  very  large  and  valuable  s[)ia,re 
space  at  termini  to  be  available  for  other  useful  purposes. 
These  points  are  fully  realised  by  the  Brig-hton  Company,  and 
it  is  for  this  reason  "that  a  scheme  for  ek-ctrifying  the  whole 
of  their  services  to  Brighton  is  being  investigated.  .\s  will_  be 
seen  from  the  map  of  the  system,  the  whole  of  the  services 
between  London  Bridge  and  Brighton  could  easily  be  elec- 
tiified,  all  steam,  as  regards  this  portion  of  the  line,  bemg 
entirelv  done  away  with."  The  Eastbourne  .and  Hastings  trains 
would' be 'hauled  electrically  as  far  as  Lewes,  where  a  steam 
locomotive  would  take  them  to  their  destination.  Many,  if  not 
all,  of-the  Portsmimth  tr.-uns, would  be  run  eU'ctrically  as  far  as 
Worthing,  whence  a  steam"  locomotive  would  haul  them  to 
Portsmouth.  .\1!  towns  nOt  on  the  electrified  section  would 
be  provided  with  frequent  rriotor  rail  cars  (steam,  electric  or 
petrol)  connecting  with  the  nearest  station  on  the  electric  line, 
thus  providing  a  much  more  frequent,  as  well  as  quicker, 
service  connecting  them  w^ith  London  than  it  is  possible  togive 
now.  Such  a  transformation  would  enable  a  10  to  15  minute 
service  to  be  given  to  Brighton,  and  a  20  to  30  minute  service 
to  all  the  intermediate  stations ;  and  the  consequent  tniflic 
increase  should  be  at  least  correspondingly   large.     It   is   pro- 


posed that  the  non-stop  trains  should  do  London  to  Brighton 
in  about  45  minutes,  and  the  stopping  trains  in  about  <« 
minutes.  The  surveys  and  calculations  in  conni-c-tion  wilh 
this  propos.d  arc  already  far  .advanced,  but  the  work 
inyi)lve<i  is  enormous,  and  it  will  be  several  months 
\et  before  any  scheme  will  be  ready  to  present  to 
ihe  Brighton  board  for  their  consideration."  Tho  p.-ii)er  was 
illustrated   with   cinematograph   views    and  diagrams. 


AN  INDIAN  RAILWAY  CONFERENCE. 

Lord  Morley,  the  .Secretary  of  Slate  for  India,  has  convened 
;i  conference,  to  meet  m  Indi.i,  on  J.uuiary  12,  1912,  the  object 
Ix'ing  to  discuss  a  number  of  questions  which  have  arisen  and 
which  had  caused  friction  between  tlie  Railway  Board,  as  repre- 
senting the  tiovernment  of  India,  and  tlu-  various  admiiiiistralors 
of  the  railw.avs  in  th;it  country.  U>rd  Inchcape,  (J.C.M.G., 
K.C.S.L,  K.('.l.!':.,  Member  ol  Council,  will  preside  and,  to- 
gether with  .\Ir.  .\.  Brereton,  C.S.I.,  (jovernment  Director  of 
kailways,  will  represent  the  Secretary  of  State  and  the  India 
Ollice  ;  the  memlMTS  of  the  Railw.av  Board  are  Sir  T.  R.  Wynne, 
K.C.I.K.  (president),  Mr.  W.  II.  Wood  and  Mr.  S.  Fumcy, 
CLE.  (members),  with  Mr.  R.  C.  F.  Volkers  as  secretary. 

The  following  ch.airmen  and  dir<;ctons  of  the  princiixd  radway 
companies  areCxpected  to  be  present;  in  f.act,  the  m;ijority  of 
them  are  on  their  w.iv  out: — 
Col.  T.  Gr.icev,  C.S.I.,  R.i:., 

chairman,  (    Heng.d  an<l  North  \\  estern 

.\lr.      ;\.      Iz.it,      manriging     i  and  Kohilkund  and  Kumaon. 

director,  .' 

.Mr.  Robert  .Miller,  director,  Bengal  Nagpur. 
Col.  Sir  W.  S.  S.  Bisset,  K.C.I.K.,  R.H.,  chairman,  Bom- 
bay, B.u-oda  anil  C'cntral  Inili.i,  .and  Madr.as  and  Southern 
M.ahratta. 
Sir    F.    R.     C|X'ott,     K.C.V.O.,    C.S.I.,    chairman,     L.ast 

Indian  ;   formerly  president  of  the   Railway  Board. 
Ci>l.      Fred     Fireb'race,      R.I';.,     ch.iirman,     Creat     Indian 

Peninsula. 
Sir  llei-.rv   Kitnber,   Bart.,    .\I.P.,   chairman,  j  ,    ,     ,• 

Mr.    Nevi'Ue    Priestley,    man.aging    diredtor,   -  South  Indian 
formerl\'   secretary  of  the   Railway  Board.  J 


CHRISTMAS    PARCELS    TRAFFIC. 

The  Loiidon  .ind  North  Western  Railway  Company  have  made 
<<)mplete  arnuigements  for  the  collection,  quick  transit,  and 
prompt  deliver}'  of  Christm.as  iKircels  in  all  the  princip.nl  towns 
tin  iheir  system,  and  all  parts  of  Wales,  Scotland,  .and  Ireland. 
Sjiecial  "  p.arcel  "  trains  will  be  run,  and  through  vans  will  also 
lie  attached  to  the  principal  passenger  trains  for  the  accimi- 
modation  <jf  the  tnillic,  and  addition.al  delivery  and  collection 
services  by  parcel  vans  and  carts  between  ihe  receiving  oHiccs 
and  the  railway  stations  will  Ix'in  oper.ilion  during  Christmas 
and  the  preceding  wtHd<. 

The  Midland  (Company  have  made  special  arrangements  for 
dealing  with  the  e.\cei|Mional  parcels  trallic  ovCT  their  line  during 
the  month  of  Deeeniber.  Siveciiil  express  -parcels  trains  will  be 
organised  in  addition  to  the  through  v;ms  which  will  be  attached 
to  the  k>ng-distance  expresses  serving  the  principal  town  and 
country  districts  of  Kngland,  .Scotland  and  North  of  Ireland 

The'  Great  Northern  Railway  h.as  made  special  and  com- 
plete arrangements  for  the  collection,  quick  tr.insit,  .and  prompt 
delivery  of*p.irc<ls  Iraftic  to  and  from  all  their  stations,  and  also 
n  stations  on  oilier  companies'  systems  in  connection.  Through 
vans  are  attached  to  many  of  the  express  trains,  whilst  special 
parcels  trains  will  be  run  to  meet  additional  demands.  Speci.d 
frequent  collections  of  parcels  will  be  made  from  London 
receiving  oflices  and  the  provinces. 

The  Great  Central  Railway  is  again  to  the  front.  They 
.-uinounce  that  frequent  collections  of  ])arcels  will  be  made 
at  the  receiving  oflices  in  London  aiul  the  laiTge  centres,  and 
the  traflic  will  be  dispatched  by  the  first  available  tr.ain  .after 
receipt.  Spe<.-i;d  tniins  will  be  run,  and  additional  through 
vaiis6  be  attached  to  the  princip.al  express  and  inail_  tr.iins. 
Reduced  ihrough  rates  are  now  in  o])eration,  and  the  imininuim 
weights  formerly  charged  on  p.ack.ages  of  perish.ables  ;it  owner's 
risk  have  been'  abolished,  the  charges  being  now  based  on 
the  actu.al  weight.  The  rates  for  parcels  carried  short  distances 
are  lower  Ih.in   those  by  parcel  post. 

The  senders  of  parcels  on  all  lines  are  again  reminded  of  the 
importance  of  clearly  addressing  all  parcels  before  despatch,  and, 
as  an  extra  precaution,  to  enclose  a  dupliirate  lalx'l  inside  each 
package. 
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RAILWAY  MILEAGE  IN  EUROPEAN  COUNTRIES. 

Mr.  Chiozza  Money,  Liberal  Member  of  Parliament  for 
Northants  East,  is  one  of  the  political  advocates  of  a  policy 
for  nationalising  the  railways  in  this  country.  Probably  for 
the  purpose  of  acquiring  facts  which  might  help  him  in  his 
campaign,  he  has  elicited  from  the  Board  of  Trade  a  set  of 
statistics  which  are  of  much  interest  to  all  concerned  in  railways 
Doubtless  the  figures  are  obtainable  otherwise  with  ni,ore  or 
less  research,  but.  they  are  in  this  case  officially  presented  by 
the  Board  of  Trade  ready  for  inspection.  They  show  not 
only  the  mileage  of  railways  in  the  principal  countries  of 
Europe  at  the  present  time,  but  afford  comparisons  with 
previous  years  back  to  1905  or  1906.  The  question  which 
Mr.  Money  had  on  the  notice  paper  of  the  House  of  Commons 
last  week  was  whether  the  President  of  the  Board  of  Trade 
would  state  for  the  last  five  years  iqr  which  the  figures  are 
available  the  railway  mileage  of  each  of  the  great  European 
countries  in  order  to  show  to  what  extent  the  railways  in 
each  country  have  recently  been  increased.  Mr.  Buxton 
issued  a  printed  reply  on  Tuesday  last  in  the  following  terms  : — 
The  following  statement  shows  for  each  of  the  last  five 
years  for  which  the  particulars  are  available  the  route  ni.ileage 
and  track  mileage  of  railways  in  the  United  Kingdom,  Russia 
(including  .\siatic  Russia),  Gemiany,  France,  Austria,  Hun- 
gary and  Italy  on  the  dates  specified. 


(A) 

United 

Kingdom. 

Route 
mileage. 

Track  .Mileage. 

ui  irack  f roper. 

Length 
of  sidings 

leduce-d 
to  single 

track. 

AOlal 

Date. 

Single. 

Double 

or 
more. 

Total 
reduced 
to   single 
1   track. 

track 
mileage 

in 
eciuiva- 
lent  of 
single 
track. 

Dlc.   31,  1906        .  . 
„       „     1907 
„       „     1908        .. 
„       „    1909       .. 
„       „    1910       .. 

23,063 
23,108 
23,205 
23,280 
23,387 

10,252 
10,263 
10,279 
10,284 
10,315 

12,811 
12,845 
12,926 
12,996 
13,072 

38,872 
39,013 
39,316 
39,622 
\  39,851 

14,032 
14,145 
14.353 
14,350 
14,460 

52.904 
53.158 
53,669 
53.972 
54.311 

(B)  Russia  in  Europe  and  Asia  (ExcLUDrxG,  Finland). 

Track  Mileage 


Date. 


Doo.  31. 


July  1, 


1905 
lOiKi 
19J7 
lfK;8 
1909 


Route 

mileige 
built. 


38.521 
40,071 
41,152 
41,427 
43.570 


ot   xrack  jToper. 


Single 
track. 


30.996 
32.091 
32.663 
32.621 
34,646 


Double 
track. 


7.525 

7,980 
8,488 
8,806 
8,924 


Total 
reduced 
to  single 

track. 


46.046 
48,051 
49,640 
.50,233 
52,494 


sidings, 
loops, 
shiuuing 
and  Sec 
ondary 
station 

lines 

reduced 

to  single 

track. 


12,733 

* 

* 

14,847 


.?iiiall 
branch 
irivate 
lines 
and 
hidings 
-Cuced 
;o  single 
track. 


Total 

track 

mileage 

in 
equiva- 
lent of 
single 
track. 


1,148  ;  61.391 


1,238  I  68,580 


Note. — Including  narrow  gauge  lines.  *  Kot  stated  in  the  original  Russian  railway 
returns  for  these  years. 


(C) 

Germany. 

Route 
mileage 

TB.^cK  Mileage  op  Track  Proper. 

Date. 

Single 
track. 

Double 

track. 

Treble 
track. 

Quad- 
ruple 
track. 

Quin- 
tuple 
track. 

Total 

reduced 
to  single 
track. 

March  31, 1906 
„       „     1907 
„       „     1908 
„       „     1909 
„       „     1910 

34,103 
34,619 
35,037 
35,617 
36,294 

22,019 
22,277 
21,962 
22,100 
22,408 

11,942 
12,185 
12,900 
13.322 
13.685 

30 
29 
37 
40 
42 

109 
125 
135 
152 
156 

3 
3 
3 
3 
3 

46,445 
47,251 

48,428 
49,487 
50,542 

Note. — Tlie    above   particulars   relate   to    nonual   gauge   lines    only    and    arc 
exclusive  of  the  Ii-ngth  of  narrow  gauge-  lint-s  stated  below. 


• — 

Narrow  Gauge  Lines. 

1905 

1906 

1907 

1908 

1909 

Route  mileage 

Track    mileage    in   equivalent    of 
single  track         

1,279 
1,533 

1,283 
1,546 

1,304 
1,573 

•1,314 
1,585 

1,349 
1,629 

(D) 

France. 

Route 
milejge  in 
operation. 

■Track  Mileage  of  Track  Proper. 

Date. 

Single 
track. 

Double 
track. 

■iota  .- 
reduced  to 
single  track. 

December  31,  1905   . . 
..     1906   .. 
„     1907    .. 
„     1908   .. 
„     1909   .. 

24,582 
24.691 
24,847 
24.915 
24.983 

14,138 
14,135 
14,209 
14.202 
Detai 

y 

10,444 
10,556 
10,638 
10,713 

led  returns 
at  received. 

35,026 
35,247 
35,485 
35,628 
n 

above  pirticulirs  relite  to  the  principal  lines  (including  narrow 
■scribed  as  "  chemins  de  fer  d'intf  ret  gSnfral "  only.  They  arc  e.v- 


NOTE. —  riie 

gauge  lines)  describe..  „..-      ._..--,,.       j    <  ..i.    ..    ,.- 

elusive  of  the  length  of  the  "  chemms  de  fer  mdustricls     and  of  the     chemins  de 
fer  d'intf^ret  locb"  stated  below  : — 


t'hemins  de  fer  : — 

Industriels — Route  mileage 
'D'interet  local — Rout^ 
Mileage 


1905 


145 

4,273 


1906 


145 

4.576 


1907 


1908 


1909 


145 
4,852 


145 


Detailed 
returns 
not  yet 
4,970  I  received. 


The  track  mileage  of  these  two  latter  groups  of  lines  cannot  be  stated . 
(E)  Austria. 


Route 
Mileage 

in 
opera- 
tion. 

TRACK  Mileage. 

of  Track  Proper. 

Length  of  line 
in  stations, 
ddings,  loops, 
dtc.  reduced 
to  single 
track. 

Total  track 

Date. 

Single 
track. 

Double. 

dtc, 
track. 

total 

reduced 

^0  Singh 

track. 

mileage  in 
equivalent 
of  single 
track. 

Dec.  31,  1905.. 
„       „     1906.. 
„       .,     1907.. 
„       „     1908.. 
„       ,.     1909.. 

13,240 
13,627 
13,694 
13,839 
14,146 

11,026 
11,338 
11,375 
11,461 
11,703 

2,214 
2,289 
2,319 
2,378 
2,443 

14,923 
15,330 
15,444 
15,643 
16,018 

4,417 
4,601 
4,636 

4,764 
4,886 

18,819 
19,931 

20,080 
20,407 
20.904 

NOTE  . — 'the  above  particulars  aie  exclusive  of  tin 
or  short  private  industrial  lines,  adjacent  to  the 

1905 

Route  mileage        . .  . .  . .        7S6 

Track    mileage    in    equivalent    of 

single  track        . .  . .  . .     1,153 

(F)  Hungary. 


length  of  the  "  Schleppbahnen, ' 

main  tracks,  stated  below  : — 

1906        1907       1908        1909 

798   788   814   840 
1,196  1,208  1,248  1,295 


Route 
mileage 

in 
opera- 
tion. 

Track  Mileage. 

of  Track  Proper. 

Lengtn  of  hne 
in  stations, 
sidings.loops, 
&c.,  reduced 
to  single 
track. 

Total  track 

Date. 

Single 
track. 

D'uble 
&c., 
track. 

iotal 

reduced 

to  single 

track. 

mileage  in 

equivalent 

of  single 

track. 

Dec.  31,  1905.. 
„       „     1900.. 

„       „     1907.. 
„       „     1908.. 
„       „     1909.. 

11,254 
11.598 
11.7<i4 
12,193 
12,578 

10.623 
10.871 
11.112 
11,452 
11,868 

636 
645 
645 
666 

707 

11,895 
12,162 
12,403 
12,786 
13,284 

2.519 
2.595 
2.668 
2,810 
2,955 

14.415 
14.757 
15,071 
15,596 
16,239 

(G)  Italy. 


Track  Mileage  op  Track  Proper. 

Date. 

Route 
Mileagc.t 

■Single 
track. 

Double 
track. 

■lotal 

reduced  to 

single 

track. 

June  30,   1905 

Dec.  31,    1906* 

.,       „       1907 

June  30.    1908 

„       „      1909 

6,460 

7,951* 

8,121 

8.187 

8.225 

5,249 
6,731* 

6,882 
6,899 
6,900 

1,211 

1,220* 

1,239 

1,288 

1,325 

7,671 

9,171* 

9,360 

9,475 

9,550 

Note. — Xne  above;  particulars  relate  to  State  railways  only,  and  arc  exclusive 
of  private  railways  with  a  route  mileage  of  abouf2,1^24  miles  in  1909.  for  which 
similar  details  are  not  available.  Th.'  length  of  these  lines  in  previous  years  is 
not  given  in  the  returns  from  whieli  the  statement  was  complied. 

•  ■rhe  large  increase  in  the  route  and  track  mileage  at  this  date  as  compared  with 
that  for  June  30, 1905,  is  due  mainly  to  the  acquisition  by  the  State  in  the  interval 
of  the  system  formerly  worked  by  the  Southern  Railway  Company  with  a  length 
of  approximately  1,379  miles. 

t  '•  Lungkezza  del  inpianto  o  di  construzione. 


A  Grand  Trunk  Booklet— The  Grand  Trunk  R.^ihvay  recently 
issued  a  h.Tndsonio  brochure  slig^htly  difie'rent  to  the  ordin.iry 
run  of  railway  booklets  in.-^ismuch  as  it  contains  no  dcsci-iptive 
matter.  Instead,  a  number  of  views  tell  their  storj'  without 
words.  The  title  is  simply  "  Vistas,"  with  the  Grand  Trunk 
trade  mark  on  one  corner  of  the  cover,  which  is  a  reproducti oil 
in  colours  from  a  painting-  of  "The  International,  Limited," 
probably  the  finest  and  fast'est  train  in  Canada.  Inside  the  book 
are  fou'i'id  maps  of  the  Grand  Trunk  Railway  system  and  the 
Grand  Trunk  Pacific  Railway  and  a  series  of  sixtA^-one  pictures 
of  C.-madian  scenes,  printed  on  hig-h-class  coated  paper. 


December.  9»  1911-] 


T[IE     RAILWAY     TIMES. 


581 


MEETINGS    AND    REPORTS. 


FORTHCOMING  MEETINGS. 


Dec.    n      {Mon.). — 


Dec. 

12 

(Tues.). 

Dec. 

12 

(Tues.). 

Dec. 

12 

{Tuts.). 

Dec. 

13 

{iVed.) 

Dec. 

19 

(Tues.). 

Dec. 

19 

(Tue..). 

Dec. 

21 

(Thurs.). 

Dec. 

21 

(Thurs.). 

Jan. 

'» 

(Tues.). 

Great  Indian  Peninsula  Railway  (Half-yearly), 
SaUsbury  House,  X.onilou  W;U1,  E.C., 
at  12.30. 

— Assam-Bengal  Railway  (Half-yearly).  Bishops- 
^atc  House.   y..(J.,  at  12. 

— Bengal-Nagpur  Railway  (Hali-ycarly),  132,  Gres- 
ham  House,  Old  Broad  Street,  E.G.,  at  2.30. 

— ^Peninsular  and  Oriental  Steam  Navigation 
{.\nnuol),  1.2,  Leadenhall  Street,  J-;.C  .,  at  1. 

.—East  Indian  Railway  (Hall-yeanv  1.  2.S-J0, 
Xiclioiis   lane,   K.C.,   at   i. 

— Argentine  Transandine  Railway  (.\rmual),  Win- 
chester  Ho\ise,   ICC,   at   12. 

— Barsi  Light  Railway  (Annurl),  Winchester  House, 

]'".L.       it     2. 

— Colombian  National  Railway  (General),  Win- 
chester House,   E.C'.,  at  I. 

— Peruvian  Corporation  (.\nnual).  Great  Eastern 
Railway  Hotel.  E.C.,  at  2. 

— Great  Eastern  Railway  (Laing's  Mortgage 
Holders),  iJ,vcrpool  Street  Station,  E.C., 
at   12. 


(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligetKe  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  II'.C.  Tele- 
phone 2948  Gerrard,     Telegraphic  address,  Altimetry,  London.) 

SOUTH  INDIAN  RAILWAY. 

The  41st  half-yearly  ordinary  gener.al  meeting  of  the  pro- 
prietors was  held  on  \\"ednesday,  December  6,  at  ihe  oflice.s,  91, 
lork  Street,  Westminster,  .S.W.,  Sir  Henry  Kimber,  Han., 
M.P.,  (chairman  of  the  company),  prerfding. 

Tlie  Managint,  Director  (.\[r.  Neville  Priestley)  having  read 
the  notice  convening  the  meeting  and  the  .uiditors'  re[>ort, 

The  Chairman  said  that  although  they  were  meeting  in  the 
montli  of  December,  they  were  discussing  the  accounts  for  the 
period  which  ended  on  June  30,  but  that  enabled  them  at  the 
same  time  to  have  the  advantage  of  giving  the  shareholders 
some  foreciist  as  to  the  current  half-year  which  would  end  upon 
the  31st  inst.,  and  in  respect  to  which  he  would  give  them  the 
lelegrai)hic  advices  later  on.  Tliere  were  a  few  items  in  the 
accounts  with  which  he  would  like  to  deal,  and,  in  llie  first 
place,  he  desired  to  make  reference  to  the  ven,-  iniporiant  matter 
of  the  Lndo-Cevlon  connection  which  wa.s  referred  to  in  the 
report  and  which  continued  to  make  sat-isfactor)'  progress.  It 
was  expected  that  that  important  work  would  be  completed  by 
the  end  of  March,  1913,  and  they  had  invited  tenders  for  the 
construction  of  the  three  steamers  which  would  be  Required  for 
the  transit  of  the  passengers  over  the  20  miles  of  water  service 
between  the  two  coasts.  They  had  received  the  tenders,  and  he 
was  glad  to  say  that  only  on  Tuesday  of  this  week  they  were 
able  to  close  with  one  of  the  tep.derers  for  the  ^construction  of 
these  .steamers  u]X)n  satisfactor)'  terms.  They  had  idso  received 
further  information  from  India  as  to  the  progress  of  these  im- 
portant works.  They  learned  that  the  embankments-  were  well 
advanced  and  the  foundation.s  for  the  viaduct  were  making 
satisfactory-  progress  ;  indeed,  some  of  the  works  had  already 
been  completed.  'J~hirty-si.\  out  of  the  144  girders  of  4o(t., 
which  were  required  for  the  construction  of  the  viaduct  between 
the  coast  of  India  and  the  Island  of  Rameswarem,  had  duly  been 
received  in  India,  and  36  more  would  be  shipped  e.irly  in 
Januarv,  while  the  remaining  72,  and  al.so  the  material  for  the 
rolling'bridge,  would  be  sent  out  as  soon  as  they  were  required. 
He  repeated  that  there  was  every  probability-  of  these  works  be- 
ing completed,  and  they  hoped  to  have  communication  between 
Iiidia  and  Ceylon  by  the  <late  which  he  had  already  nientiomed— 
naonely,  early  in  the  year  1913.  (.\pplauise.) 
The   F.xtensions. 

The  next  point  of  interest  to  which  he  desired  to  direct  their 
attention  vva.s  contained  in  the  last  paragraph  on  page  4  of  the 
directors'  report,  where  they  stated  :  "A  scheme  is  now  under  c«-<n- 
.sideration  bv  the  SecreUiry"  of  State  for  the  construction  of  most 
f  these  lines  (the  extensions  referred  to  in  the  jvrevious  para- 
.>;rap|-Ls  of  the  report),  and  it  is  hoped  that  it  may  be  possible 
before  long  to  commence  work  on  some  of  them."  The  share- 
holders would  be  well  aware,  because  the  matter  had  been  men- 
tioned at  m.-my  of  the  previous  meetings,  that  the  great 
difficulty  which  they  had  to  face  in  connection  with  the  construc- 
tion of  the  various  extensions  v.-as  the  dilTicidtv  that  they  had 
encountered  of  obtaining  funds  from  the  (joveinment  for 
the  construction  of  these  nevv  lines  of  railwav.     Me  referred  to 


the  r,-iihvay  [Xilicy  of  the  Indian  tiovernmenl,  and  to  a  state- 
nieiil  uhicii,  within  the  l.-isl  few  days,  he  h,-id  seen  in  the  Times 
staling  that  the  expenditure  upon  Indian  railways  by  the 
Secretary  of  Stale  had  had,  owing  to  exigencies  of  other  outlay, 
to  be  cut  down  from  ^.'1  ;,o;)o,oOo  to  ;£^.S,5oo,ooo.  Ihal  was 
ihe  <lilTiculty  which  ihey  had  to  face,  and  the  directors  had  made 
.in  ulTer  to  the  .Secretary  of  .Sl.ue  rc.cently  to  the  elTcct  that  they 
would  endeavour  to  form  a  scheme  lor  the  construction  of  these 
extension  lines  without  the  gu.irantee  of  the  Slate.  He  would 
like  to  tell  the  shareholder^  that  the  diri.clors  had  given  a 
gre;it  deal  of  sUidy  to  ih.il  sulijwt,  and  they  had  brought  to 
Ix-ar  upon  il  their  own  knowledge  .-ind  .ill  the  valuable  intelli- 
gence .ind  .-issislance  that  their  ni.in.-iging  direcior,  Mr.  Neville 
Priistlty,  possi  ssihI.  'Hie  question  at  tile  present  time  was  under 
the  consideratio:!  of  the  dovernnunt  of  India,  :ind  they  lK>|>ed 
that  it  might  soon  b<-  |>ossible  to  commence  construction  work 
up.Hi  some  of  these  lines  and  thereby  to  alTord  the  additional 
railway  f.ieilities  which  were  desired.  (Cheers.)  Of  course, 
the  principal  subject  which  intoresled;i  meeting  of  shareholders, 
wliose  ]XK'kels  wei-<.  alTecled,  v,as  the  question  of  revenue,  ;ind 
they  had  very  happily  been  again  able  to  establish  a  number 
of  records  in  their  figures  in  the  report  under  re\iew.     (Cheers.) 

.So.ME    Rr.COKI)    KiCl'KKS. 

There  h.id  been  a  satisfactory  increase  in  the  gross  earnings 
for  the  past  half-year.  For  the  six  months  ended  on  June  30 
the  gross  revenue  was  ;£."S34,ooo,  against  ;£r748,ooo  in  the 
corresponding  h.df  of  1910,  showing  the  very  l.irge  incre.ise  of 
11.44  percent.  He  felt  conlidenl  thai  th.it  would  be  regarded 
as  very  salisf.ictory.  (Cheers.)  Of  that  amount  the  old  metie 
gauge  system  liad  contributed  the  abnorm.il  incre;ise  of  14.32 
|)er  cent.,  while  fnjii  the  broad  gauge  secti'in  there  had  been 
an  increase  of  5.14  ]>er  cent.  These  both  were  record  figures. 
The  working  expenditure  during  the  hall-year  had  been  48. 62 
percent,  of  the  earnings,  and  the  total  increase  in  the  expenses 
was  only  the  small  sum  of  ;£"6,642.  The  net  earnings  were 
,;£.'428,682,  or  an  increase  of  ;£.^7'S,982  over  the  corresfK>nding 
half  of  the  previous  ye-ir.  That  was  an  exceptioiwl  develo[>- 
ment,  ;md  relTecte<l  the  greatest  credit  upon  everyone  connected 
with  the  worlcing  cf  the  r.-iilway.  .So  much  for  the  sLx  months 
wliich  ended  on  June  30  last,  and  he  :kiw  came  to  the  latest 
forecast  whicb  he  could  give  them  as  to  the  probable  outturn 
for  the  current  half-year,  which  would  end  upon  the  31st  inst. 
There  v.as  everv  reason  to  ;inticipr:te  from  those  advices  that  the 
revenue  for  the  second  h.ilf-ye.ir  would  be  quite  as  satisfactory 
as  that  for  the  past  half-year,  for  the  figures  would  probably 
work  out  tlie  same  within  a  few  thous.iml  ]X>unds.  The  latest 
cable  advices,  which  th<-y  only  received  last  Saturday  from 
their  agent,  Mr.  .Alexander  .\luirhead,  in  India,  estimated  that 
there  would  be  a  gross  revenue  for  the  half-year  to  the  31st  inst. 
"f  -^'-^SSOSj.  ''nd  that  the  wcjrking  expenses  would  amount  to 
^,"420, 0(»,  or  50.40  per  cent.  The  net  revenue,  therefore,  would 
show  a  total  of  ;£^4 13,333,  and  this  company's  share  of  the 
surplus  profits  was  estimated  at  ,£rio,ooo  <Kld.  That  was  for 
the  current  half-year,  and  these,  added  to  the  realised  surplus 
profits  of  the  past  half-yejir,  would-  make  the  surplus^  profits 
for  the  whole  year  ,£^21,000  odd.  I-'rom  that  amount  had  to  be 
deducted,  under  the  conditions  of  the  3.J  per  cent,  guarantee, 
two  amounts  of  ;£."5,ooo,  which  they  had  to  set  aside  so  long 
as  the  contract  remained  with  the  Secretary  of  State  under  the 
present  terms — namely,  till  1914;  an<l  then  there  would  be  a 
balance  left  of  ;£'i  1,470,  and  it  was  pro[K>scd  that  this  should 
be  carried  forward  for  reasons  which  he  was  sure  the  share- 
holders would  consider  as  [)rudent.  There  was  a  great  deal  of 
additional  expenditure  which  they  would  have  to  face  and  for 
which  c.ipital  was  needful,  and  more  csiX'cially  did  this  apply 
to  the  arrangement  for  the  transfer  of  their  workshojjs  from 
their  existing  plac<'  and  their  re-erection  at  Trichinopoly.  The 
n<'W  works  there  would  be  able  to  co|je  with  the  rolling  stcx-k, 
etc.,  for  both  the  metre  and  the  broad  g.iuge,  instead  of  having 
separate  workshoi)s  ;is  before.  'Hiere  were  other  heasT  charges 
which  thev  would  have  to  face,  and  which  would  come  against 
revenue.  Tliev  ha<l  certainly  had  very  large  increases  in  their 
rc-venue  during  the  past  year,  and  Ihi-  Board  saw  no  reason 
whatever  why  the  business  of  I'le  company  should  not  continue 
to  progress,  but  at  the  same  time  he  was  afraid  that  they  could 
not  anticipate  that  that  increase  would  he  at  '.he  abnormally 
high  rate  in  the  future  that  it  had  been  during  the  pas-t  year. 

Directors  to  Visit  India. 
.Another  m^itter  which  he  w-as  sure  w-ouI<l  be  of  great  interest 
to  the  shareholders  w.is  the  fact  that  himself  and  their  mrtnag- 
in.g  director,  Mr.  Neville  Priestley,  w-ould  be  leaving  for  India 
in  the  course  of  a  few  days  to  attend  a  conference  which  was 
to  be  held  in  Calcutta  on  January  16,  1912,  to  which  the 
Secretary-  of  State  had  invited  them  to  lie  present.  That  con- 
ference was  to  be  presided  over  by  I^rd  Inchcape.  It  would  be 
a  very  important  conferen-.-e,  ,-ind  It  wc/uld  di?cu<-s  many  qups- 
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lions  which  had  arisen  between  tlic  Government  in  India  and 
the  rail'waya,   which  the  Secretary  of  State  thouglit  would  be 
inore    satisfactt^M-ily     settled     by   'a     round     table     discussion. 
Himself  and  their  managing  director  would,   of  course,    take 
the    opportunity    of    inspecting    their    own    railway,    and    thev 
anticipated  very  fruitful  results  would  accrue  from  a  personal- 
talk  with  their  officers  about  sewral  large  questions  which  thev 
bad   lately   had   under  consideration.     (Cheers.)      In   that  con- 
nection he  desired  to  accord  a  special  vote  of  thanks  to  their 
agent,   Mr.   .Aluirhead,   and  all  concerned  on  the  other  side  in 
bringing  about  such  excellent  results  as  the  shareholders  had 
seen    for    the    past    year,    and    which    must    have   imposed   an 
enormous  amount  of  work  upon  them.     Such  a  vote  as  he  would 
move  later  on  was  rather  apt  to   assume  a  stereotyped  form, 
but  the  enormous   increase   im  their  business  during   the  past 
year  emphasised  the  important  part  which  was  played  by  their 
officers  and   staff   in    India   generally,   and   bv   their   agent    in 
particular  in  producing  those  results.     Some  of  the  increase  in 
the  business  was  doubtless  due  to  normal  causes,  but  much  of 
it  was  due  to  the  careful  amd  constant  study  of  the  wants  of 
the  people  and  the  wise  measures  adopted  "for  meeting  those 
wants.     (.Applause.)     It  would  therefore  afford  him  the  greatest 
possible  satisfaction  to  propose  a  spt-cial  vote  of  thanks  "to  their 
agent,   Mr.   Muirhead,  and  to  their  officers  and  staff  generallv 
tor  the  e.\cellent  v.-ork  of  the  past  year.     (Cheers.)     He  was  not 
including:  the   name  of  Mr.    Neville   Priestlev   in   that   vote,   as 
their  managing  director  was  upon   this  side,   but  they  keenlv 
appreciated    the    value   of    that    gentleman's    services, '  and   he 
pointed  out   how   important   it   was   to   have   upon   this   side  a 
gentleman   of   actual  experience  and   abilitv    in    respect   of   the 
administration    of   railway  affairs    in    India'.     (Loud  applause.) 
He  concluded  by  moving:  "That  the  dirwtors'  report  and  state- 
ment  of   accounts   for   the   half-year   ended   June   30,    191 1,    be 
received  and  adopted." 

.Sir  J.  D.  Rkes  seconded  the  motion,  which,  after  some  con- 
gratulatory remarks  from  Mr.  James,  who  expressed  satisfaction 
at  the  progress  of  the  Ceyion  extension,  was  unanimously 
agreed  to. 

The  CiiAiKMAX  then  moved,  and  i\Ir.  Henry  W.  Not.man- 
seconded,  a  resolution  as  follows,  which  was  unanimously 
agreed  to:— "That  guaranteed  interest  of  if  .per  cent,  and  the 
guaranteed  surplus  profits  of  \  per  cent.,  or  2  per  cent,  in  all, 
for  the  half-year  ending  December  31,  ign,  be  paid  ori 
January  i,  1912." 

The  cordial  vote  of  thanks  to  the  agent  and  staff  in  India, 
to  which  the  chairman  had  given  such  strong  support,  was 
then  moved  by  Sir  Henry  Ki.mher  and  seconded  by  Mr.  Neville 
Priestley,  and  un.niimously  agreed  to;  and  tfie  proceedings 
terminated  with  a  similar  compliment  to  the  chairman  and  the 
directors  generally  for  their  past  services. 


ISLE  OF  THANET  ELECTRIC  TRAMWAYS  AND  LIGHTING. 

The  ordinary  general  meeting  of  shareholders  was  held  on 
Thursday  last  at  Winchester  House,  Old  Broad  Street;  Lord 
Arthur  Butler  (chairman  of  the  company)  presiding. 

The  Secretary  (.Mr.  J.  Barber  Glenn)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  directors  were  presenting  a 
statement  of  accounts  which  spoke  for  itself,  and  which  they 
considered  very  satisfactory.  He  would  call  their  attention  to 
one  or  two  points  in  it.  First,  they  would  see  that  the  gross 
revenue  showed  an  increase  of  j£,r4,62S,  and  that  the  traffic 
receipts  had  increased  by  the  very  satisfactory  figure  of  ;^2,8i7. 
In  his  address  last  year  he  said  that  the  bad  weather  of  1910 
had  been  very  unfavourable  for  traffic ;  it  was  hardly  necessary 
to  say  that  the  weather  for  191 1  had  been  all  that  they  could 
desire  from  a  traffic  point  of  view.  The  electric  lighting  had 
again  shown  a  large  increase — viz.,  ^"1,784,  or  over  32  per 
cent.,  a  very  gratifying  rate  of  expansion  which  promised  to 
continue.  The  expenditure  side  of  the  revenue  account  bore 
favourable  comparison  with  the  corresponding-  items  of  last 
year's  account.  With  reference  to  coal  and  coke,  that  item 
showed  an  increase  of  ^"813,  owing  to  the  larger  output  of 
electric  current,  the  units  generated  being  2,120,791  this  year 
against  1,790,923  units  last  year,  an  increase  of  nearly  18 
per  cent.  ;  and  to  a  scarcity  and  higher  price  of  coke,  of  which 
they  used  all  they  could  get  from  the  local  gasworks.  The 
.scarcity  of  coke  had  involved  the  use  of  a  larger  quantity  of  the 
more  costly  coal.  Referring  to  the  last  item,  theV  had  a  profit 
balance  of  /;2 1,785  against  ^18,242,  an  increase  of  no  less  than 
£-3..S42,  which  was  nearly  80  per  cent,  of  the  increase  in  gross 
receipts— viz.,  /;4,628,  .so  that  it  cost  them  only  ;£"i,o86,  or 
hltleniore  than  20  per  cent,  of  the  increase,  to  earn  the 
additional  profit.  The  improvement  in  the  net  earnings  of  the 
company   had   been    steady    and    continuous   in   recent   years. 


During  the  last   four  years  the  profits  earned  by  the  business 
were  :--In  1908,  ;^i3,39o;  1909,  ;^I5,0S3;  1910,  ;£:i8,242  ;  1911, 
.£-^1.7^5 — which  was  very  satisfactory  progress.     The  profit  for 
the  past  year  was  carried  down  to  the  appropriation  account, 
.and  after  debiting  the  debenture  interest  end  interest  on  loans, 
income-tax,   etc.,   the   amount  of   net  profit   transferred  to  the 
revenue    account    in   the    balance-sheet    was   ;£i"i3,25s    against 
£^9.550,  an  increase  of  £73,705.     Turning  to  the  balance-sheet, 
the  shareholders  would  see,  on  the  debit  side,   that  their  loans 
were  £'42,000  against  £^44,000,   a  decrease  of  £^2,000,  which 
had   been   paid  off   in   the  year.       The  creditors   were  £"3,868 
against  £^1,909,  an  increase  of  £7i,959,   which  increase  repre- 
sented the  sum  due  to  the  contractors  for  the  supply  of  addi- 
tional ^machinery.     The    item,    contractor  for    unpaid   balance, 
was  £a,ooo   against  £^1,750  last    year,    a  reduction   of  £'750, 
being  the   amount   paid  Mr.    Murphy  in   the   year.     Then  the 
reserve  account  had  been  increased    from  £78, 500  to  £'11,000, 
the  permanent  way  reserve  from  £Ji,5oo  to  £74,000,  the  increase 
in  each   case  of  £72,500  being  the  amounts  set  aside  to   those 
purposes  out  of  last  year's  revenue  balance.     On  the  credit  side 
of  the  balance-sheet  there  was   considerable  alteration  in    the 
fig-ure.s.     They  had  to  provide,  in   order  to  meet  the  growing 
business,   a     new   high    tension     cable    at    a    cost   of   .,^3,541, 
additional  plant  and  machinery  at  a  cost   of  £72,077,   and   had 
to  spend   on   electric  light  installation    a  sum  of   £2,705.     .\l] 
those  sums  had  been  paid  with  the  exception  of  the  balance  due 
to   contractors,    about   £72,300,    which    would    be   paid   in    due 
course.       In    electric    lightin.g,    as    in    gas    undertakings,    the 
expenditure   on   capital    account   never  ceased    as    long   as   the 
business    continued  to    grow.       New   customers   could    not   be 
secured    without    sufficient    cable    and    generating    capacity    to 
supply  them,    and  they  had  to   face,  in  the   immediate  future, 
the  provision  of  an  additional  generator  at  their  power  house 
in  anticipation  of  the  increased  load  which  they  expected  next 
autumn.     No  money  could,   however,   be  better   invested   than 
capital    expenditure    to   meet    a   growing   demand    for    electric 
current  when  it  could  be  sold  at  a  reasonable  price.     The  final 
result   was  that  they  had   at  the   credit  of  revenue  account  in 
the  balance-sheet  £715,532,  against  £'11,026  last  year,  and  their 
recommendation  was  that  they  should  pay  the  preference  share- 
holders   half   this    year's   dividend    £73,750,    place    £7i,5oo    to 
reserve  account,   place  £76,ooo  towards   future  maintenance   of 
permanent  way,  raising  that  fund  to  ;^io,ooo  for  special  main- 
tenance   expenditure   or  reconstruction   of  line   when   the   time 
came,  and  they  proposed  to  start  a  new  reserve  for  third  party 
insurance  with  £72, 000,  and  carry  forward  to  next  year  £72,282, 
against  £72,276  brought  into  the  account. 

With  reference  to  the  appropriation  of  £"2,000  to  a  third  party 
insurance  reserve,  it  might  be  explained  that  it  was  becoming 
incre.'isinglv  difficult  for  all  tramw;iy  companies  to  place  their 
third  party  risks  with  solvent  insurance  companies  on  reason- 
able terms.  .As  long  as  they  could  get  covered  at  reasonable 
rates  they  proposed  to  continue  insuring,  but  in  case  they 
should  find  it  advisable  to  take  the  risks  themselves  they  could 
do  so  with  much  more  confidence  if  they  had  a  reserve  specially 
ear-marked  for  the  purpose  of  meeting  any  exceptional  claims. 
\\'ith  regard  to  the  other  appropriations,  £7i,Soo  was  not  a 
large  amount  to  put  to  general  reserve ;  and  though  £76, 000 
might  seem  a  large  sum  to  place  to  renewal  of  permanen!  way, 
they  were  warned,  by  the  experience  of  the  older  electric  tram- 
way companies,  that  this  became  a  very  heavy  charge,  after 
a  certain  period  in  the  life  of  the  rails  and  paving.  With  that 
survey  of  the  figures,  some  preference  shareholder  might  say, 
with  all  this  prosperity,  "Why  don't  you  pay  us  a  larger 
dividend?"  ^^'elI,  the  reply  to  that  was,  that  although  the 
financial  position  of  the  company  had  been  immensely  improved 
during  the  past  four  or  five  years,  they  were  unable  to  pay 
those  shareholders  their  full  dividend  without  borrowing.  They 
could  pay  the  25  per  cent,  out  of  their  cash  resources,  and  the 
warrants,  if  the  report  was  adopted,  would  be  posted  on  Satur- 
day, but  if  they  gave  anything  more  than  that  they  would  have 
to  borrow,  and  that  they  were  anxious  to  avoid.  They  looked 
forward,  however,  to  the  time  when  they  would  be  able  to 
increase  the  distribution. 

.After  replying  to  a  few  questions  asked  by  some  of  the  share- 
holders, the  Chairman  moved  "  That  the  directors'  report  be 
received  and  adopted,"  which  was  seconded  by  Mr.  A.  R.  Monks 
and  carried  unanimously. — Mr.  William  M.  Murphy  proposed 
the  re-election  of  Lord  Arthur  Butler  and  .Mr.  A.  R.  Monks, 
diiectors  retiring  by  rotation. — This  was  seconded  by  Mr.  Henry 
Brown  and  carried  unanimously. 

The  auditors,  Messrs.  Hays,  Akers,  and  Hays,  were  duly  re- 
elected, and  with  a  vote  of  thanks  to  the  chairman  and  directors 
the  proceedings  terminated. 
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B9M8iY.  BARMA  AND  CENTRAL  INDIA  RAILWAY. 

Tlie  Ii2lh  lialf-yearly  ordinary  •;;oncral  iniH-tiiiij  of  tli(^  pro- 
prietors was  held  vesterdav,  December  8,  at  ibo  Cannon  Street 
Hotel,  E.C.,  Col.  Sir  W.S.  S.  Bisscl,  K.C.I.K.,  R.R.  (chair- 
man of  the  company),  presidintj. 

The  SecrilTAUY  (Sir.  C.  .\.  R.  Cromnielin),  havino-  read  the 
notice  convenina;  the  mcetinjjf, 

The  CiiAiUMAN  said  :  Gentlemen,  before  commcneinor  the 
business  of  the  meetinjj,  I  wish  to  conijr.-.tulatc  you  upon  the 
receipt  yesterday  of  a  le!eijr.-uii  from  our  ai^ent,  announcini^  the 
satisfactory  completion  of  his  Majesty's  railway  journey  over  om" 
svstem  from  Bombay  to  Delhi — the  iirst  r.iilway  journey  which 
lias  ever  been  undertaken  by  the  British  Sovereiijn  as  Kmperor 
of   India. 

Our  rir.<?t  business  to-day  is  to  consider  the  report  for  the  half- 
yehr  ended  June  last,  which  has  been  circulated  anions:;  you, 
and  no  doubt  peruse<l  with  interest  by  all.  If,  therefore,  you 
will  be  i^jood  enough  to  take  it  as  read,  I  propose  to  make  a  few 
remarks  on  the  results  of  the  half-year  before  askinj;  you  to 
pass  the  report  and  .accounts. 

Gi^nilRal  Results. 
The  cjeneral  result-;  of  the  half-year  may,  I  think,  be  con- 
sidered ifoixl,  in  that  both  on  the  Bombay  Baroda  .and  the 
Rajputana-M.alwa  the  earning's  show  an  increase  over  those 
of  the  correspondini;  period  of  the  previous  year,  which  was  in 
itself  a  ijofxi  one.  These  increases  have,  however,  been  dis- 
counted by  a  rise  in  the  workintj  expenses,  on  which  I  will 
remark  later.  Tlie  final  re.sult  bcino;  that,  with  an  increase 
in  the  gross  earnings  o^  about  Rs. 8, 90,000,  we  have  a  decrease 
in  the  net  earnings  of  a  little  over  a  lakh  of  rupees.  The 
increase  in  our  earnings  has  again,  I  am  glad  to  say,  befn 
contributed  to  bv  our  passenger  tr.-ilTic,  which  shows  the  satis- 
factory improvement  over  the  corresponding  period  of  the  pre- 
vious year  of  nearly  Rs.  2  lakhs  an  the  Bombay  and 
Baroda,  and  of  nearly  Rs.  7  lakhs  on  the  Raj])utan.i-.\Ialw.-i 
Railway.  We  carrieti  on  the  combined  system  over  22.J  million 
of  p.assengers,  against  21  million  during  the  previous  year. 
The  increases  have  been  mainly  in  intermediate  and  third-class 
passenger  traffic  on  the  Bombay  Barod.a  and  in  third-class  on 
the  Rajputan.a-.Malwa.  and  were  due  to  a  general  revival  of 
trade  consequent  on  the  favourable  monsoon  in  19 10,  and  to 
an  increas<;  in  the  number  of  Hindu  marri.ages.  In  goods 
traffic  the  results  have  not  been  quite  so  satisfactory'.  There 
was  an  increase  of  about  Rs. 27,000,  mainly  in  gener.al  mer- 
chandise and  live  stock  on  the  Bombay  B.aroda,  but  it  must  be 
remembered  that  the  half-year  with  which  we  are  making 
comparisons  was,  on  this  section  of  the  comp.any's  system,  a 
very  good  one.  On  the  Rajputan.i-Malwa,  also,  there  was  .'i 
small  increase  of  some  Rs.  10.000. 

The  Moxsoon. 
Of  the  past  monsoooi,  I  a.m  sorry  I  cannot  give  vou  a  very 
favourable  report.  The  rainfall  was,  in  many  parts  of  the 
country  served  by  your  railway,  scanty,  and  alt  one  time  it 
was  feared  a  serious  famine  might  result.  "Good  rain,  how- 
ever, fell  late  in  the  season,  which  improved  the  situa'tion  and 
en.'ibled  the  cultivators  to  make  late  sowings'.  The  serious 
failure  Oif  the  e<tTli<,"r  rains  resulted  in  a  more  or  less  complete 
failure  of  the  grass  and  fodder  crop  in  Guzerait  .and  Kathiawar, 
on  which  the  people  rely  to  feed  their  cattle,  and  we  have 
carried  large  quantities  of  fodder  from  more  favoured  parts  of 
the  country  to  save  the  cattle  which  in  Siome  places  were 
starving  for  want  of  it.  As  on  previous  occasions  of  this 
sort,  we  have  carried  this  f<xlder  at  the  lowest  nosisible  r<ates. 
Train  Mii.e  EARXiNns  and  Kxpenses. 
The  gross  eamingts  per  train  mile  continue  to  be  satisfactory-, 
though  they  show  a  small  decrease  on  the  Bombay  Baroda — 
being  Rs.  6.27,  again^St  Rs.  6.30  duriuij  the  corresponding 
period  of  the  previous  hialf-year.  On  the  Raji)utana  they  were 
Rs.  3.72,  as  compared  with  Rs.  3.68.  In  cou'Sequence  of  the 
rise  in  working;  expenses  already  allude<l  to,  the  net  earnings 
per  train  mile  show,  snnall  decreases  on  both  sections,  being 
Rs.  3.30,  as  against  Rs.  3.52  of  the  previous  year,  on  the  broad- 
gauge  section,  and  I^s.  i. 87,- against  Rs.  1.88,  on  the  metre- 
gauge.  Turning  now  to  the  expenditure  side  of  the  account, 
I  remarked  a  few  minutes  ai^o  on  the  rise  in  our  working 
expenses.  Details  of  the  increases  will  be  found  set  out  in 
paragraph  10  of  the  Report,  and  if  you  will  kimdly  turn  to 
that  page  you  will  see  that  out  of  a  total  increase  of  Rs.  9,97,.Si5 
Rs.  8,13.4111  has  been  on  account  of  mainten.ance,  due  chiefly 
to  25  miles  having  been  relaid  with  90  lb.  rails,  as  compared 
with  only  eight  miles  in  the  first  half  O'f  1910,  .and  to  heavy 
expenditure  on  rebuilding  the  .Mahi  Bridge  and  certain  other 
bridges.  This  expenditure  is  in  pursuance  of  the  policy  of  your 
Board,   which  has  on  other  occasions  receiver!  your  approval, 


of  bringing  your  r.iilway  up  to  a  stamlard  which  will  enable 
it  to  meet  the  heavy  demands  which  it  will,  I  feel  f..ure,  in  the 
future  Ix;  called  on  to  meet. 

KoRKCAST  oi-  Ri:sur.TS  of  CfRUENT  Year. 

Willi  regard  now  to  the  results  of  the  year  which  is  (frawing 
to  .1  close,  on  which  depends  the  dividend  to  be  p;ii<l  in  July 
n<xt,  I  have  just  received  .1  telegram  from  the  company's 
.\geiit  in  Indi.i  in  which  he  estimates  tli.it,  .although  the 
Working  expenses  h;ive  irckuled  heavy  expenditure  on 
strengthening  of  penii.inent  w.iy  ,uid  renew.al  of  bridges,  the 
net  e.arnings  for  the  whole  year  191 1  will  .amount  to  270  lakhs, 
which  is  practicillv  the  same  as  earned  during  1910.  Heavier 
interest  ch.irges  p.ay.ible  on  capital  outl.iy  have,  however,  to 
be  met,  with  the  result  that  the  comp.iny's  share  of  the  surplus 
is  estimated  at  .1  small  fr.iction  over  4  lakhs  of  rupees,  as 
convp.ared  with  4',  lakhs  in  19 10.  This  amount  will  suffice  to 
|);iy,  in  July  next,  the  usual  dividen<l  of  los.  per  cent.,  in 
.■Kidilinn   to  th<'  guai'anteed  interest  of  /^i    los. 

Revision    of   Companv's  Contract. 

.\s  mentioned  in  the  report,  negotiations  have  been  in 
progress  between  the  Secretary-  of  .St;ite  and  \our  board  for 
the  revision  of  the  company's  contract  so  as  to  include  the 
Nagda-Muttra  Railway,  and  I  am  gl.ad  to  be  .dile  to  inform 
you  that  the  preliniin.iries  to  this  n-vision  h;ive  now  been 
;irranged.  "\'our  board  li.ivc  h.id  the  great  adv.-intage  of  advice 
and  assist.-ince  of  some  of  the  princip.-il  sh;ireholders  in  con- 
ducting these  negotiations  and  in  agreeing  to  the  proposed 
terms,  and  they  now  .ask  you  to  authorise  the  completion  of 
the  new  contr.act,  which  will  tli<'n  have  elToct  from  ist  J.inuary, 
1912.  Ijider  this  agreement  the  company's  system  will  be 
consolidated,  the  cl.iuses  of  the  existing  contract  being  cancelled 
un<ler  which  the  Secretary  of  State  reser\ed  power  under 
certain  circumstances  to  withdraw  the  Rajput.ina-M.'ilwa  Rail- 
way from  the  system.  The  Xagd.i-Muttra  Railwa\,  with  .-i 
length  of  349  miles,  will  be  included  in  the  system,  thus 
giving-  fhe  long-desired  direct  and  uiiibrokeji  communication 
between  Bombay  and  the  cities  of  Agr.-i  and  Delhi. 
For  the  purposes  of  the  contnict  it  is  proposed  to  take  ;i 
revised  capit.-ilisation  of  the  whole  .system,  based  upon  twentv- 
five  years'  purchase  of  the  average  net  earnings  of  the  ])ast  five 
years,  after  allowing  for  interest  on  the  existing  _^.i  million 
debenture  stock.  Of  this  revi.sed  capitalisation,  which  amounts 
to  40I  millions,  30  millions  ;ire  to  rank  as  preferred  ordinary 
cajiital,  th(-  company's  capital  of  2  millions  being  included. 
'Ilie  amount  of  the  preferred  ordinary  capital  has  been  agreed- 
upon  .at  30  millions,  so  that  in  a  year  of  minimum  tniffic  the 
minimum  net  earnings  will  suffice  to  pay  a  dividend  of  4  jx-r 
cent,  on  this  capital.  (He;ir,  hear.)  The  half-yearly  gu.iranteed 
payment  of  interest  bv  the  Sm-retary  of  State  will  remain  at 
the  rate  of  3  per  cent,  per  annum  as  iit  present,  but  with  the 
resources  of  the  stockholders'  reserve  account  avjiilable,  we  feel 
able  to  hold  out  to  you  the  ccHifident  expectation  that  each 
half-year  in  future  a  minimum  dividend  of  2  fx»r  cei\t.,  or  at 
the  r.ate  of  4  per  cent,  per  annum,  will  be  .-ivjiilable  for  dis- 
tribution. (He.-ir,  hear.)  .\s  tlu-  .agreement  arrived  ;it  during 
these  negotiations  will  now,  we  trust,  be  foUow-ed  by  your 
.luthoritv  to  complete  a  contr.ict  on  the  terms  indicated  above, 
I  hope  to  be  able  to  leave  for  India  next  week  to  visit  the 
company's  sy-stem  and  to  make  any  new  arrangements  that 
m.-iy  be  necessan-  to  give  eftect  to  the  new  contr.-ict,  w-hich  is  to 
have  effect  from  J;iiiu.ir\'  1,  1912.  ^'ou  will  have  noticed  in 
the  report  that  the  Sffret.-irv  of  Si;ite  has  invited  a  represen- 
tati\-c  of  the  lioard  to  be  prescait  at  a  consultation  to  be  held  in 
Calcutta  ill  January  next  in  regard  to  matters  of  raih.vay 
administration.  Readers  of  the  fin.-inci.'d  supplement  of  the 
Times  of  Julv  last  will  h.ivc  already  learned  .somethinf^  about 
tlie  principal  subjects  for  consider.ition  .-it  I  he  proposed  meeting, 
and  .ill  of  you  w  ill  be  gl.id  to  Ic.-irn  th.at  this  meeting  has  been 
arrang-ed  with  a  view  to  a  friendly  exchange  of  opinions  between 
the  conip.anies'  represent.-itives  and  the  representatives  of  the 
Secretary  of  St;ite,  and  to  the  prompt  adoption  of  any  revised 
arrangements  which  may  be  determined  upon  after  hearing 
ail  sides  of  the  question.  I  have  now,  gentlemen,  to  move: — 
"That   the  report  of   the  directors,   with  the  accounts   for 

the   h.ilf-year   ended    .it    June   30,    191 1,    now   presented,    be 

received  and  adopted." 

Mr.  S.  J.  WiLOK  seconded  the  resolution,  which  was  carried 
unanimouslv  without  discussion 

On  the  motion  of  the  Cihirman,  the  interest  pay.ible  by  the 
Secretary'  of  .State  on  the  company '.s  stock  w:as  ordered  to  be 
distributed  on  January  5  next,  and  the  <lirectors  were  authorised 
to  enter  into  an  agreement  with  the  Secretary-  of  State  to  pro- 
vide for  Ihc  inclusion  of  the  Nag-da-Muttra  Railway  in  the 
company's  .system,  and  for  such  revision  of  the  company's 
principal  contract  as  the  directors  inay  think  fit. 
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A  vote  of  thanUs  was  accorded  to  the  company's  agent  in 
Ir.'dia  and  to  the  Indian  staff  ,u;enerally  for  their  past  services, 
and    a    similar   compliment    to    the    chairmati    and    directors- 
ternilnatrd  the  proceedings. 

isleIdTwight  central  eailway. 

An  extraordinary  gejicral  meeting  of  the  Isle  of  Wight  Central 
Railway  Companv  \vas  held  on  Thursday,  Mr.  H.  WHlmott 
presiding,  when  resolutions  were  passed  for  the  seal  to_  be 
affixed  to  the  working  agreements  with  the  Freshwater,  Yar- 
mouth and  Newport,  and  Newport,  Godshill  and  St.  Lawrence 
Companies,  and  sanctioning  Hhe  creation  of  ;^so,ooo  debenture 
stock,  as  to  £715,000  in  "A  "  stock,  /:2  5,000  in  "  B  "  stock,  and 
/:io,ooo  in  "C"  stock.  The  Chairman  mentioned  that  the 
directors  had  taken  the  bold  step  of^reducing  their  fares  in  some 
instances.  He  believed  he  would  have  a  very'  satisfactory  state- 
ment to  make  at  their  irvext  half-yearly  meeting. 


ARGENTINE  NORTH  EASTERN  RAILWAY. 

At  a  special  meeting  of  the  .Vrgentine  North  Eastern  Rail- 
wa\-  Companv,  held  in  London  on  Thursday,  a  re-solution  was 
passed  authorising  the  creation  and  issue  of  further  capital  to 
the  extent  of  £2, 000,000.  One  or  two  shareholders  offered 
criticism,  and  an  adverse  amendment  was  carried  on  a  show  of 
hands.  A  poll  was  then  demanded  by  the  board,  and,  after 
further  explanations,  the  amendment  was  withdrawn,  and  Uie 
original  resolutions  carried  unanimously. 


EAST  INDIAN  RAILWAY. 

The  gross  receipts  of  the  half-year  ended  June  30,  191 1, 
(Rs.4,S9, 10,749)  show  an  increase  of  Rs.27,49,o«S,  t!ie  working 
expenses  (Rs.  1,89,27,256)  an  increase  of  Rs.i  !,i  1,240  ;  and  the 
net  reecipts  (Rs.2, 99,83, 493)  an  increase  of  Rs.  16,37,848  as 
compared  with  the  correspijnding  half-year  of  1910.  _  Per- 
centages of  the  working  expenses  upon  the  gross  receipts  ci 
the  two  half-years  ended  June  30,  191 1  and  igio,  were  38.70  and 
VS.59  respectively.  Excluding  from  the  account  the  receipts 
and  charges  for'  traffic  carried  for  the  underiaking,  the  per- 
centages for  the  two  half-vears  were  37.06  and  37.24  respectively. 
The  liet  earnings  for  the  half-year  of  the  undertakmg,  the  South 
Behar,  ar.d  the  Tarkessur  Railway,  together  with  the  sum  re- 
ceived for  working  the  Delhi-Umballa-Kalka  Railway,  amount 
to  Rs  ',92.58,224.  From  this  has  to  be  deducted  prior  charges 
amounting"  to  Rs.i, 73,06.729,  leaving  a  divisible  surplus  of 
Rs. I, T<), 51,495.  the  company's  share  of  whith,  after  deuucting 
Rs  ^^,325  for  Indian  income  tax,  is  Rs.i  1,20,363.  This  amount 
has  produced  the  sum  of  £74,934.  which,  together  with  the 
balance  brouL^ht  forward  from  last  half-year,  enables  the  board 
to  recommend  the  payment  of  a  dividend  for  the  half-year  of 
£i  3s.  per  cent,  on  the  deferred  annuity  capital  and  the  deferred 
annuity  capital,  class  D  of  the  company,  in  addition  to  the 
guaranteed  interest  of  £2  per  cent.  , 

"  Tlie  receipts  from  coaching  traffic  were  Rs.i, 29,58,561 
a<-ainst  Rs.  1.24.38,337-  the  'passengers  carried  totalling 
17  S56.742.  against  16,399,400.  The  receipts  from  merchandise 
and  toal  traffic  were  Rs.3,31.,06,280,  .against  Rs. 3,07,53,412, 
the  number  of  tons  carried  being  7,736,56s,  aganist  7.547,180. 
The  total  length  of  the  East  Indian  Railway  proper  is  2,2295 
miles,  of  which  half  a  mile  is  6  track,  24  miles  are  4  track,  13^ 
miles  3  track,  581J  miles  double  track,  and  1,631!  miles  single 
track.  In  addition  to  the  above  the  Delhi-UmballaTv.alka  Rail- 
way, I92i  miles,  the  South  Behar  Railway,  70^  miles,  and  the 
Tarkessur  Railway,  22^  miles,  were  worke<i  by  the  compan\-, 
making  the  total  length  worked  on  June  30,  191 1,  2,523^  miles, 
as  compared  with  2,506:}  miles  on  December  31,  1910,  the  in- 
crease being  due  to  the  opening  for  traffic  during  the  half-vear 
of  the  Duhan  branch  of  the  Barharwa-tvatwa  line,  i6i  miles. 
The  mean  length  worked  (including  foreign  lines  worked  over, 
77a  miles)  during  the  half-year  was  2,599  miles.  _  The  total 
capital  outl.av  on  the  East  Indian  Railway  undertaking  and  on 
ineorporated' branches,  to  June  30,  1911.  was  Rs.6i. 3-1,01,052, 
including  Rs.i, 44,905  in  respect  of  capital  not  bearing  interest : 
or  excluding  lines  under  construction,  suspense  accounts  and 
steamboats.'  Rs.^9,oo.  86,407,  giving  an  average  cost  of 
Rs. 2,64, 674  per  mile  of  track  on  2,229^  miles  open.  Tlie  capital 
expenditure  during  the  half-vear  was  Rs. 70. 61 ,522. 

The  report  states: — "The  line  from  Bha^ulpur  to  Bausi,  -,i 
miles,  was  opened  for  goods  traffic  on  July  i  last,  and  for 
passenger  traffic  on  October  i  following.  Good  progres.s  has 
been  made  with  ihe  construction  of  the  line  from  Hooghli  via 
Katwa  to  Barharwa,  and  it  is  confidently  anticipated  that  the 
first  portion  as  far  as  Katwa  will  be  completed  by  the  end  of 
March  next.  The  work  in  connection  with  the  doubling  of  the 
line  was  continued  durintr  the  half  year,  and,  with  the  exception 
of  a  small  section  between  Meja  Road  and  Jigna,  which  it  is 
expected  will  be  opened  shortly,  the  main  line  is  now  doubled 


between  Howrah  (CakutUi)  and  the  right  bank  of  the  Jumna 
at  .Mlahabad,  viH  the  Chord  line,  a  distance  of  some  562  miles. 
During  the  half-year  new  girders  were  erected  for  both  the  up 
and  down  tracks"  of  the  HuUohur  bridge,  4  spans  of  150  feet, 
mile  256,  and  arrangements  are  now  in  progress  for  re-girdering 
both  tracks  of  the  Kiul  bridge,  near  Luckeeserai.  9  spans  of 
150  feet,  and  for  providing  the  second  track  over  the  river 
Jumna  at  Allahabad  and  Delhi,  14  spans  and  12  spans  respec- 
tively of  205  feet  each." 

ARGENTINE  TRANSANDINE  RAILWAY. 

The  report   for  the  year  ended  June  30  last   states   that   the 
gross   receipts   for  the  year  from   the   working  of   the  railway 
have  amounted  to  £139,425,  an  increase  of  £'52,632,  or  60.64 
per  cent.     The  proportion  of  the  receipts  payable  to  this  com- 
pany under  the  working  agreement   with  the  Argentine  Great 
Western    Railway    Company    Ls    £42,873,    as   coanpared    with 
£23,607  in  the  previous  year.     This  is  the  first  complete  year 
.since  through  working  was  established  with  Chile,  and  there 
has  been  a  satisfactory  increase  in  the  total  traffic,  the  principal 
figures  being  as  follows  : — Passengers,  gross  receipts,  £80,233  ; 
1909-10,    £52,932.      Live  stock,    £37,620;    1909-10,    £23,239. 
Goods,  £"13,578;   1909-10,  £6,024.'   The  incre.-ise  in  the  goods 
traffic  is  largely  due  to  the  carriage  of  material  for  the  erection 
of  snow  shedding  and  for  other  works  in  connection  with  the 
completion  of  the  line.     A  considerable  quantit\'  of  snow  shed- 
ding has  been  erected,  and  the  running  of  trains  was  regularly 
maintained  on  the  line  throughout  the  year  under  review,  with 
the  exception  that  in  June,  in  consequence  of  very  heavy  snow- 
storms, through  p;tssenger  traffic  with  Chile  was  suspended  for 
p.  few  davs.     The  period  of  five  years  during  which  the  interest 
en   the   B  debenture  stock  has  been   paid,   in   accordance   with 
the  resolutions  of  May  17,  1906,  came  to  an  end  on  June  30  last, 
and  the  B  debenture  stock  has  now  reverted  to  its  original  status 
as  income  debenture  stock,  dependent  for  interest  on  the  surplus 
net  revenue  of  the  company  in  each  year,  the  interest  in  future 
being  payable  on  or  before  December  31  out  of  the  net  revenue 
for  the  year  ended  the  previous  June  30.     The  completion   of 
works  reserve  account  was,   under  the  resolutions  of  May    17, 
1906,  chargeable  with   the  interest  on   the   B  debenture   stock, 
for  the  five  years  to  June  30,  1911,  in  so  far  as  the  net  revenue 
of  any  year 'was  not  sufficient  to  provide  that  interest,  and  this 
liability'  having   now   been  determined,    the   balance  has   been, 
in  accordance  with  the  original  purposes  of  the  account,  trans- 
ferred   to   the   credit    of   receipts    on    capital    account    to   meet 
expenditure  incurred  in  the  completion  of  the  line.     It  has  not 
vet  been  found  necessary  to  issue  any  of  the  additional  £289,834 
B  debenture  stock  authorised,  but  in  order  to  provide  for  the 
cost  of  extending  the  sno^v  shedding,  further  rolling  stock,  etc., 
an  issue  will  shortly  have  to  be  made.     The  revenue  account 
shows  a  credit  balance   for  the  year  of  £20,968,   and   adding 
the  amoimt  brought  forward,  £4,952,  there  is  a  total  available 
of  ^^25,920,  of  which  amount  the  directors  have  placed  to  the 
credit  of  a  gener.al  reserve  fund   £5,000,  leaving  a  balance  of 
£20,920.     Thev  recommend  that  a  dividend  of  3  per  cent,  be 
l<aid  on  the  preferred  shares  on  account  of  the  arrears  of  dividend 
for  the  vear  to  June  30,  1907,  absorbing  £15,000,  leaving  to  be 
carried  forward  £5,920. 


ASSAM-BENGAL  RAILWAY. 

The  half-yearly  report,  covering  the  six  months  ended  June 
30,  191 1,  states  that  the  expenditure  on  capital  account  down  to 
the  end  of  the  half-year  amounted  to  Rs. 14,27,63,497,  of  which 
Rs.  13, 32, 61, 81 5  rejJresent  the  actual  outlay  on  works,  ;ind 
Rs. 95,01, 682  interest  chargeable  to  capital  ,ind  the  amounts 
debited  to  suspense  account.  The  expenditure  incurred  and 
charged  to  final  heads  during  the  half-year  amounted  to 
Rs. 25, 09, 576.  The  gross  receipts  for  the  half-year  amounted  to 
Rs. 27,04, 684,  against  Rs. 24, 89,747  in  the  correspondin.g  half 
of  1910.  The  expenditure  cliargeable  to  revenue  for  the  half- 
year  amounts  to  Rs. 22, 71, 081,  against  Rs. 22,08,42.8  in  the  first 
half  of  1910,  the  ratio  to  ,gross  receipts  being  equal  to  83.07  per 
cent.,  as  compared  with  a-  ratio  of  88. 70  per  cent.  The  net 
earnings  for  the  half-year  amounte<l  to  Rs. 4, 33,603.  This  sum 
is,  under  the  contract,  retained  by  the  Secretary  of  State  in 
redirction  of  the  charges  for  interest  incurred  by  him.  The 
board  rtxommend  that  a  dividend  for  the  current  half-\ear  ending 
December  31,  1911,  be  declared  at  the  rate  of  3  per  cent,  per 
annum,  payable  out  of  the  guaranteed  interest  receivable  from 
the  Secretarv  of  State  in  Council  of  India. 


United  Railways  of  the  Havana — .\n  extraordinary  general 
meeting  of  the  I'nitcd  Railways  of  the  Havan;i  and  Rcgla  ^^'are- 
bouses Was  held  on  Thursday,  at  which  the  resolution  ratifying, 
the  arrangement  with  the  "Western  Railwa^-'of  Havana  was 
confirmed. 


December'  9,   191 1.] 
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PENINSULAR  AND  ORIENTAL  STEAM  NAVIGATION  COMPANY. 

Ill  thtir  seventv-fir^t  annuiil  rejxxt  the  diirclors  >tate  that 
the  net  surplus  lor  tho  year  amounts  to  /.^lo.cjij,  includini;- 
;£"67,i-Si  n-s.  yd.  brouijlu  forward  from  the  la»t  account,  .\fttr 
deductinjc  the  amount  of  the  interim  dividend  of  2^  per  cent,  on 
the  preferred  stocl-:,  and  3^  \)cr  cent,  on  the  deferred  stocU,  paid 
in  May  last,  the  balance  admits  of  a  further  payment  of  2i  per 
cent,  on  the  preferred,  and  62  per  cent,  on  the  deferred  stock, 
together  with  a  bonus  on  the  latter  stix-k  of  3  per  cent.,  after 
making-  a  sjxcial  api>ropriation  to  the  depreciation  reserve  for 
the  vear,  which  i-s  raised  to  ;£r55g,542.  'Hie  distribution  for 
the  year  is  therefore  equal  to  9  per  cent,  on  the  paid-up  capital. 
A  balance  is  carried  forward  tt  the  next  year's  account 
amounting  to  ;£.'t>7,6i5. 

Looking  backward  to  tho  year's  operations,  it  is  satisfactory 
to  note  that  no  serious  casualty  has  been  experienced,  and  that 
the  work  of  the  fleet  has  been  carried  on  with  the  usual  efficiency 
and  punctuality,  except,  in  certain  instances,  where  labour 
difficulties  have  interfered  with  the  usual  programme  of 
.sailings.  The  following  extract  from  a  report  made  by  the 
management  to  the  board,  on  the  subject,  shows  in  a  few  words 
what  "the  situation  was  during  the  strikes  of  last  summer: — 
"  During  the  throe  or  four  weeks  when  these  dock  strikes 
were  at  their  height,  the  company  had  fourteen  ships  altogether 
directly  affected.  Iliey  could  neither  <lischarge,  coal  nor  load 
them.  Three  mail  steamers  had  to  be  despatched  in  b.allast, 
and  the  Post  Office  w.as  duly  warned  that  if  the  strikes  con- 
tinued the  mail  service  must  break  down.  Ships  were  occasion- 
ally coaled  at  -the  Hook  of  Holland  and  at  Plymouth  when 
coaling  was  impossible  in  I,ondon.  .Vpart  from  these  mail 
steamers  sent  awav  without  cargo,  two  or  three  cargo  vessels 
were  despatched  from  Antwerp  "only  half  laden,  which  should 
have  completed  their  loading  in  I^ndon.  Other  vessels  were 
simply  kept  in  the  docks  doing  nothing  until  work  could  be 
resumed,  and  one  ship  was  delayed  in  Liverpool  nearly  three  , 
weeks  tning  to  get  rid  of  a  moderate  quantity  of  refrigerated 
cargo.  Two  other  ships  were  detained  at  Tilbury  with  full  re- 
frigerated cargoes,  which  it  was  impossible  to  discharge.  Other 
ships  were  kept  lying  at  Southend  because  it  was  useless  to 
bring  them  into  dock  as  work  was  impossible,  and  so  on."  The 
immediate  loss  to  the  company  owing  to  the  state  of  affairs 
thus  described  may  be  ascertainable,  but  the  future  burden  of 
expenditure,  seeing  that  every^  workman,  skilled  or  unskilled,  in 
every  direction,  connected  with  shipping,  has  obtained  a  very 
substantial  increase  of  wages,  must  remain  an  undetermined 
problem  for  a  considerable  time  to  come. 

.At  the  last  annual  meeting  the  chairman  found  himself  called 
upon   to  explain  the  character  and  bearing  of  an   Enactment 
then    quite   recently   passed   by    the  Governor    and    Legislative 
Council  of  the  Straits  Settlements,  the  purport  of  which  was  to 
impose  heavy  fines  on  shipowners,  such  as  this  company,  and 
hand  over  these  penalties  to  other  shipowners  as  an  inducement 
to  come  in  and  annihilate  the  people  who   had  been   carrying 
on  the    trade   for  very   many  years.       The  first    effect  of    this 
measure  was   unfortunate   for  the   Government   policy.        The 
companies   thus    attacked  naturally  declined  ^to    play   into  the 
hands  of  the   Singapore  Legislators,  and  to  continue  to  quote 
rates  or  provide  regular  sailings.       Without  the  certainty    of 
these  fixed   rates   and   sailings" which   had    existed^  under    the 
Conference  system,  merchants  were  placed  in  a  position  of  great 
diflficultv,  and  business  came  very  nearly  to  a  standstill.     The 
Straits  'Government  had  at  last  to  come  to  the  rescue  by  sus- 
pending the  operation  of  the   newly  passed  Ordinance  on   the 
tnders'tanding  that  the  Conference  question  should  be  discussed 
sttbsequently'^  in    London.     In  closing  his  explanation    on   this 
subject,   the  chairman  observed  that  even   in   these  somewhat 
revolutionary  times  no  British   Government  would  venture  to 
submit  lesrislation  of  this  character  to  the  House  of  Commons, 
and  he  could  not,  therefore,  imagine  that  this  despotic  interference 
with  the  liberty  of  British  and  foreign  shipowners,  carrying  on 
their  business  in  conformity  with  the  laws  of  the  countn-,  would 
ever  receive^  the  sanction  of  the  Crown.     This  anticipation  of 
events  proved  to  be  correct,  for  after  a  short  discussion  at  the 
Colonial.  Office  the  olinoxious  Ordinance  was  repealed. 

The  directors,  with  great  regret,  mention  that  Mr.  G.  F. 
Johnson  has  been  obliged  to  retire  from  the  secretaryship  on 
account  of  impaired  health,  after  a  long  and  valuable  service 
in  various  posts  both  at  home  and  abroad.  He  is  succeeded 
iby  Mr.  F.  J.  Abbott,  who  has  recently  been  one  of  the  com- 
pany's agents  in  Japan,  and  has  had  much  foreign  experience 
in  the  service. 

The  last  annual  report  called  attention  to  the  fact  that  after 
three  ver\-  lean  years  shipping  had  experienced  a  great  rebound, 
and  in  the  case'of  the  company  the  freight  returns  had  shown 


;m  improvement  for  the  year  of  TTj  15,000.     This  improvement 
has  been  maintained  throughout  the  year  under  review  although 
the  freight  returns,  amounting  to  ;£?'i,72i,666,  show  an  adverse 
dilference   of   ;i,"i2,5S2   as   compared    with    the   previous   year. 
Even  if  there   had  been  no  other  adverse   cause  at   work   this 
slight   difference   would   be   more   than    accounted    for   by    the 
dockers'  strike.     There  have,  however,  been  other  causes  affect- 
ing  the   company's  receipts,    first,    that  owing  to  the   sale   of 
several  old  cargo  steamers  there  h.-ive  been  rather  fewer  cargo 
voyages  than  last  year,  and  si'condly,  there  has  been  a  regret- 
table deficit  in  the  earnings  of  the  Bombay  and  China  line.     It 
h.as  been  more  th.in  once  explaiiuil  th.il  this  service,  which  was 
once  a  very  flourishing  concern,  tends  to  become  the  bi'lc  iioir 
of  the  comp;iny's  operations,  for  while  the  character  of  the  mail 
sor\ice    requires   the  company   to    run   expensive   ships  on   the 
line,  the  loss  of  the  opium  freight  and  other  causes  tend  towards 
very    unprofitable   results.        But    for   the    labour   troubles    the 
freight  account  would  have  shown   considerably  better  figures 
than  last  year,  notwithstanding  the  drawbacks  just  mentioned. 
.\s  to  the  future,  it  is  im[x>ssibk'  during  the   present  chaos  in 
China  to  foresee  what  business  may  become  in  that  part  of  the 
world,    but  in  othi  r    respects  shipping  prospects  appear  fairly 
hopeful.     The  passenger  receipts  for  the  year,  ;^i,294,42r,  arc 
.ihead  of  those  of  last  year  by  nearly  j£^y,ooo.     It  is  satisfactory 
to  note  that  this  increase  is  spread  over  the  company's  services 
generally.       The    touring  business   has  been   larger   than   last 
vcir  owing  no  doubt  to  an  exception-ally  fine  summer.     In  the 
way  of  expenditure,    there  is   no  item  in   the   present  account 
requiring  special  explanalion.  but  as  to  the  future  the  company, 
in  comnTon  with  all  shipowners,  must  lix>k  forward  to  increased 
labour  bills,  and  also  apparently  to  enhanced  coal  prices,  as  con- 
tracts made  for  next  year  show  a  distinct  advance  in  price. 

DniDF.NDS. 

The  directors  recommend  the  following  dividends — viz.  : — 
On  the  preferred  stock  at  the  rate  of  2A  per  cent.,  making, 
with  the  interim  payment  in  May,  a  total  distribution  for  the 
year  of  5  per  cent. ;  on  the  deferred  stock  at  the  rate  of_6i  per 
cent.,  and  a  bonus  of  3  per  cent.,  making,  with  the  dividend 
in  May  of  35  per  cent.,  a  distribution  of  13  per  cent,  on  this 
stock  for  the  year.  The  divi<lends  and  bonus  now  recom- 
mended will  be  payable  on  and  after  December  ig. 


Argentine   North    Eastern   Railway — .\n    extraordinary  general 
meetii-.g    w.is   held   in    Winchester    House,    Old   Broad   Street, 
London,   E.C.,   on   Wednesday— .Mr.   W.    Bailey    Hawkins  pre- 
siding— for  the  purpase  of  considering  a   resolution   to  increase 
the  capital   of   the    company.     The   chairman,    in   moving   the 
resolution,  increasing  the  capital   by  ;^"2,ooo,ooo,  said  that  the 
details   had   already   been    fully   placed    before  the  proprietors. 
In  reply  to  .Mr.  Gardiner  Williams,   he  said  the  directors  were 
.iskLng'power  to  issue  the  £"2,000,000  as  and  when  required. 
Mr.  Williams  then   moved  as  ;m  amendment  that  the  board  be 
allowed  to  create  the  ;£'2,ock),0(.x-)  of  stock,  but  not  to  be  allowed 
to  issue  more  than  /"i  ,000,000  without  coming  before  Jhe  share- 
holders and  asking   permission   to  do  .so.     llie  chairman   said 
that   if  the  course    suggested  by  ^Ir.    Williams  were  adopted 
it   would  be  fatal   to  the   interests  of  tlie  company.     Requests 
came  from  Argentina    for   the  company   to  do  certain   things, 
and  the  wisest"  thing  would  be  to  do  them  ;  but  Mr.  Williams 
was  asking  to  have  the  powers  of  the  board  restricted  in  a  way 
which    was    unreasonable.     The    board   would    not    issue   more 
than  a  million  of  the  stock  at  present  ;  but  they  might  be  c.alled 
upon   to  spend    money   on   stations  and   improvements.     Their 
stations   were   at    least    30   kilometres  apart,    and   it    must   be 
remembered    th.at    when  "the    Government    of    the   country   de- 
mande<l  it,  and  the  inhabitants  of   that  country  supported  the 
demand,  the  directors  ought   to  he  in  a  position  to  at  once  do 
what  was  necessan'.     The  policy  of  the  board  had  been  placed 
before  the  shareholders   for  some   considerable  time,   and   had 
been   confirmed    by    them.     After    discussion,    the   amendment 
was  withdrawn  and  the  motion  was  adopted.     The  chairman 
mentioned   that   the   traffic  return    for   the    past    week   showed 
;£r6,835,  an  increase  of  £()?'6  for  the  week.      TTiis  showxxl  the 
progressive  nature  of  their  traffics.     It  was  impossible  to  fore- 
cast what  would  be  the  requirements  of  the  company    in   the 
wav  of  roUincr  stock  during  tho  next  two  or  three  years.     On 
the'  motion   ("rf  the  chairm'an,  a   resolution   was  adopted,    pro- 
viding  that   in    view  of  the  cre.ation  and   payment    of  interest 
upon"  the  issue  of  "C  "  debentures  and  debenture  stock  ranking 
next  after  the  "  B "  debentures  and  debenture  stock,    the  full 
interest  upon   the  "  B "  debentures  and  debenture  stock   shall, 
forthwith,  run  concurrently,  and  be  cumulative,  and  be  payable 
by  the  company,  unconditionally,  in  accordance  with  the  terms 
of  the  trust  deed  securing  the  'same. 
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GENERAL  NEWS. 


CONSTANTINOPLE  ELECTRIC  RAILWAY. 


Leuz  and  Co.,  of  Berlin,  who  have  obtained  the  concession 
for  the  construction  of  an  electric  railway  from  Constantinople 
along  the  Bosphorus  for  about  twenty  miles  to  the  Black  Sea, 
have  undertaken  to  construct  and  work  the  railway  at  their 
own  expense,  the  plans  being  subject  to  the  approval  of  the 
Ministry  of  Works.  The  estimated  expenditure  is  ;^4, 000,000. 
The  workmen  and  otificials  are  to  be  Turkish  subjects,  but 
foreigners  may  be  conditionally  employed  for  technical  work  in 
so  far  as  natives  cannot  be  obtained.  A  Turkish  company  is 
to  be  formed  by  the  concessionaire  one  year  after  the  ratification 
of  the  agreement,  and  one  half  of  the  shares  is  to  be  placed  at 
the  disposal  of  Turkish  subjects.  The  Government  will  have 
the  right  to  acvjuire  the  undertaking  at  any  time  from  the 
fifteenth  year  of  the  opening  of  the  whole  of  the  railwav.  If 
the  obligation  to  hand  over  the  line  in  good  condition  and  free 
from  debt  is  not,  or  is  only  partly  fulfilled,  the  Government  may 
collect  the  receipts  five  years  before  the  expiration  of  the 
concession. 

SUCCESSFUL  APPEAL  AGAINST  THE  RAILWAY  COMMISSION. 


The  appeal  of  the  plaintiffs  in  the  case  of  Weaver  and  Co., 
Limited,  of  Swansea,  -v  the  Great  Western  Railway  Company 
from  a  judgment  of  the  Railway  and  Canal  Commission,  came 
before  the  Court  of  Appeal  on  Wednesday.  -^1 

The  applicants,  corn  merchants  and  millens,  claimed  a  rebate 
from  the  rates  charged  them  by  the  railway  company,  on  the 
ground  that  those  were  station  to  station  rates,  and  that  while 
they  had  provided  sidings  they  were  not  afforded  terminal 
accommodation.  It  was  admitted  that  the  applicants  were 
charged  rates  of  the  same  amount  for  goods  sent  from  their 
sidings  as  were  charged  to  other  traders  to  and  from  Burrows 
Lodge  Station.  The  applicants  contended  that  the  true  effect 
of  the  agreement  of  1S64  was  to  give  their  sidings  all  the 
advantages  of  a  terminal  station  without  any  of  the  burthens  of 
such  position.  The  railway  company  contended  that  the  mean- 
ing of  the  agreement  was  to  place  the  sidings  in  tlie  position 
of  a  terminal  station,  and  to  afford  this  advantage  along  with 
the  corresponding  burthen  in  the  matter  of  charges. 

The  Railway  Commission  gave  judgment  for  the  (railway 
company.  The  court  (the  Master  of  the  Rolls,  and  Lord  Justices 
Moulton  and  Farwell)  allowed  the  appeal,  holding  that  the 
railway  company  were  not  entitled  under  the  agreement  to  make 
terminal  charges  in  respect  of  the  warehouse  and  sidings,  but 
were  entitled  to  charge  mileage  rates  up  to  the  warehouse. 
Their  lordships  sent  the  case  back  to  the  Commissioners  to  fix 
the  amount  of  the  rebate. 


NEW  CORRIDOR  TRAINS  OF  THE  GREAT  CENTRAL. 


The  Great  Central  Railway  Company  has  just  introduced  in 
the  Newcastle  and  Barn,'  service  an  entirely  new  train  com- 
posed of  five  vehicles  which  have  been  constructed  in  the  com. 
pany's  works  at  Dukinfield.  Each  vehicle  is  60  feet  long  by 
8ft.  lojin.  wide,  mounted  on  two  four-wheel  bogies  of  special 
type,  which  add  considerably  to  comfort,  ensuring  easy  riding 
with  a  minimum  of  vibration.  The  vehicles  are  fitted  with 
complete  "  Dual  "  hrakes  and  tell-tale  indicators,  which  work 
in  conjunction  with  the  automatic  and  hand  brakes,  effectively 
pneventing  the  latter  being  negligently  left  in  the  "on  "  position. 
Passenger  alarm  apparatus  is  also  fitted,  and  a  special  heating 
apparatus  which  is  automaticallv  sensitive  to  changes  of  external 
temperature,  and,  in  addition,  under  the  full  control  of  passen- 
gers. The  lavatory  appliances  are  most  complete,  and  include 
the  provision  of  hot  and  cold  water.  Another  noticeable  feature 
is  the  absence  of  all  unnecessary  projections  of  polished  wood- 
work, there  being,  without  any  objectionable  flatness,  a  "  flush  " 
finish  about  the  cabinet  work,  which  has  been  carried  out  in 
walnut  with  patapse  panels  in  the  first  class,  and  mahogany  in 
the  third  class — ^^all  metal  fittings  .and  furniture  being  uniformlv 
of  oxydiised  copper  finish.  The  first  class  compartments  and  the 
dming  cars  are  fitted  with  a  new  type  of  double  parcel  rack,  con- 
sisting of  an  ordinary  or  upper  one,  supplemented  by  a  smaller 
one  'for  the  reception  of  very  light  or  slender  articles.  Foldimg 
flush  elbow  rests  have  been  adopted  throughout  the  first  class 
compartments,  whilst  hassocks,  or  footstools,  are  also  provided. 
The_  tables  %vith  which  the  Great  Central  has  always  fitted  its 
corridor  carriages  have  been  improved  upon,  and  a  very  useful 
one  has  now  been  provided  of  the  extending  type — i.e.,  with  a 
loose  leaf  that  can  be  added  when  required.  Lighting  is  electri- 
cal, and  controllable  back  lights  are  provided  in  each  class  of 


compartment.  Bell  communication  for  the  attendants  is  supple- 
mented by  a  separate  indicator  over  the  door  of  each  compart- 
ment on  the  corridor  partitions.  In  each  side  of  the  guard's 
van  an  ingenious  train  indicator,  which  is  illuminated  at  night, 
has  been  introduced. 


RAILWAY  BILLS  IN  1912. 


In  addition  to  tl'.e  notices  of  railway  Bills  to  be  promoted  in 
next  session  of  Parliament,  of  which  we  gave  abstracts  last 
Saturday,  notice  has  since  been  given  of  three  more  Bills  of 
which  summaries  are  given  below.  The  time  has  now  expired 
for  giving  notice,  so  that  the  total  number  of  railway  Bills 
(including  Scotch  Provisional  Order  applications)  is  23. 

B.4RRY    R.-MLWAY. 

To  authorise  the  company  to  make  a  railway  at  the  Barry 
Dock ;  to  acquire  lands ;  to  abandon  a  railway  authorised  in 
1907;  to  cancel  an  agreement  with  the  Brecon  and  Merthyr 
Tydvil  Junction  Railway  Co.;  to  enable  Cardiff  Corporation 
to  supply  water  in  bulk  to  the  company  ;  to  raise  additional 
capital.  Solicitors — Downing  and  Handcock,  Vienna  Chambers, 
Bute  Docks,  Cardiff.  Parliamentary  Agents^Dyson  and  Co., 
Caxton  House,  Westminster. 

COLI.OOXEY,    BaLLINA  AND   BELMULIET  RAILWAYS  AND   PlERS- 

To  extend    the  time    for  the   completion    of    the   authorised 
railways  and  works.    Solicitors — Deacon  and  Co.,  9,  Great  St. 
Helens,   London,  E.C.     Parliamentary  .^gent — John  Kennedy, 
W.S.,  25,  Abingdon  Street,  Westminster. 
Taff  Vale  Rati  way. 

To  empower  the  comfKiny  to  make  a  branch  railway  in 
Glamorganshire ;  to  extend  the  time  for  the  construction  of 
works  and  the  purchase  of  lands ;  to  rearrange,  consolidate 
and  increase  the  company's  capital.  Solicitors — Ingledew  and 
.Sons,  Cardiff'.  Parliamentary  Agents — Sherwood  and  Co.,  22, 
.Abingdon  Street,  AVestminster. 


THE  LOTS  ROAD  TURBINES. 


Judgment  for  Underground  Railways  Company. 

Judgment  was  delivered  on  Monday  in  the  dispute  between 
the  British  Westinghouse  Electric  and  Manufacturing  Co.,  Ltd., 
and  the  Underground  Electric  Railways  Company  of  London, 
Ltd.,  regarding  the  substitution  of  Parsons  turbines  for 
\\'estinghouse  turbines  at  the  Lots  Road  generating  station. 
Briefly,  the  facts  were  that  certain  Westinghouse  steam  turbines 
failed  to  come  up  to  the  contract  figures  for  steam  consump- 
tion ;  Parsons  turbines  v\'ere  substituted.  This  was  done  by 
agreement  between  the  parties,  but  a  dispute  arose  as  to  the 
amount  the  Westinghouse  Company  should  pay  as  damages 
for  the  failure  of  their  turbines  to  come  up  to  contract.  The 
arbitrator  (the  Hon.  Alfred  Lyttelton,  K.C.),  acting  upon 
directions  from  the  High  Court,  to  which  he  appealed  for 
advice,  assessed  damages  on  the  basis  of  the  difference  between 
the  actual  and  guaranteed  steam  consumption  of  the  Westing- 
house turbines  during  the  five  years  they  were  at  work,  plus 
the  whole  cost  of  the  Parsons  turbines.  An  important  legal 
point  in  the  case  was  as  to  whether  an  arbitrator's  award,  when 
based  upon  directions  from  the  High  Court,  as  in  this  instance, 
is  appealable.  The  Westinghouse  Company  appealed  to  have 
the  arbitrator's  award  set  aside  or  remitted  to  him  on  the  ground 
that  these  directions  were  wrong  in  law. 

Lord  Justice  Vaughan  Williams,  in  giving  his  judgment,  held 
that  under  section  19  of  the  Arbitration  .Act  of  1889,  there  is  no 
appeal  from  a  decision  of  the  King's  Bench  Division  when 
embodied  in  an  arbitrator's  award.  Such  a  decision  did  not 
amount  to  a  judgment  or  an  order,  and  he  quoted  a  judgment 
by  Lord  Esher  to  the  effect  that  the  Arbitration  Act  would  be  a 
"  snare  and  a  delusion  "  if  an  appeal  under  such  circumstances 
were  allowed.  There  never  had  been,  he  said,  a  case  in  which 
an  appeal  had  been  entertained  against  an  arbitrator's  award 
on  the  ground,  as  was  contended  by  the  Westinghouse  Cani- 
panv  in  this  case,  that  the  advice  given  to  the  arbitrator  by  the 
High  Court  was  wrong  in  law.  Tlie  fact  that  the  arbitrator 
had  made  the  advice  of  the  High  Court  part  of  his  aw.ard  made 
no  difference.  At  the  same  time,  he  held  that  the  advice  given 
bv  the  High  Court  in  this  ca.se  was  perfectly  right,  and  that 
the  appeal  should  be  dismissed  with  costs. 

LcH'd  Justice  Kennedy  agreed  with  Lord  Justice  Vaughan 
Williams  on  the  main  question  as  to  the  method  of  assessing 
the  damages,  but  held  that  where  the  advice  given  by  the  High 
Court,  to  an  arbitrator  was  a  mistake  in  law,  that_  was  a  good 
ground  for  the  Ai>peal  Court  to  set  aside  or  remit  the  award 
to  the  arbitrator. 

Lord  Justice  Buckley  also  took  this  latter  view,  but  held  that 
the  appeal  should  be  allowed  for  the  following  reason.     In  his 
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•opinion  the  arbitrator  had  admitted  in  his  .award  that  not  only 
■was  it  a  reasonable  and  prudent  thing  for  the  Underground 
Railwav  Comixiny  to  substitute  Parsons  for  WestLnghouse 
machines  in  consequence  of  tlie  breach  of  contract,  but  that 
■even  if  the  Westinghouse  maclvincs  had  ijiven  the  contract 
figures  for  sto^m  consumption  it  would  still  have  been  a  reason- 
able and  prudent  thing  for  the  Underground  Com|>any  to  instal 
Parsons  machines,  owing  to  tlieir  greater  elTiciency-  He  there- 
fore thought  the  Westinghouso  Compan\-  were  entitled  to  an 
order  remitting  the  award  to  the  arbitrator,  as,  in  his  opinion, 
the  advice  of  the  High  Court  was  wrong  in  law,  and  that  the 
arbitrator  had  been  misdirected  as  to  the  basis  upon  which  to 
assess  damages. 

Bv  a  majoritv,  however,  the  appeal  was  dismissed  with  costs. 

NEW  RILE  REGARDING  EITHER-SIDE  WAGON  BRAKES. 

Following  the  decision  given  in  the  Railway  and  Canal  Com- 
mission Court  (reported  in  our  issue  for  October  '28)  ag.iinst 
the  appeal  of  the  Barry  Railway  Company,  the  TatT  Vale  Rail- 
way Company,  the  Rhymney  Railway  Company,  and  the  In- 
corporated South  Wales  and  Monmouthshire  Freighters' 
Association,  against  a  Board  of  Trade  order,  under  the  Railway 
Employment  (Prevention  of  .Accidents)  Act,  1900,  requiring  the 
use  of  both  side  brakes,  with  certain  exceptions,  the  Board  of 
Trade  ordered  the  adoption  of  the  rule  as  from  November  7th 
last. 

The  new  rules  are  as  appended  : — 

(i)  All  wagons  constructed  after  the  expiration  of  six  months 
from  the  coming  into  operation  of  this  rule,  for  use  on  ;iny 
Tailwav,  shall  be  fitted  by  the  owners  thereof  on  both  sides  with 
brake  levers  complying  witJi  the  conditions  set  out  in  the 
:Schedule  Number  I.  to  this  rule. 

(2)  Within  the  periods  prescribed  in  Clause  3  all  wagons  now 
existing  or  constructed  before  the  expiration  of  the  six  monlhs 
.above  mentioned  for  use  on  any  railway,  and  not  so  fitted,  s'hall 
be  fitted  by  the  owners  thereof  on  both  sides  with  brake  levers 
■complying  with  the  said  conditions. 

(3)  The  periods  prescribed  for  the  purposes  of  Clause  2  shall 
be  from  the  date  of  this  rule  : — 

Ten  years  for  wagons  of  companies  or  persons  owning  under 
5,000  wagons. 

Fifteen  years  for  wagons  of  companies  or  persons  owning 
3,000  and  under  20,000  wagons. 

Twenty  years  for  wagons  of  comjxinies  or  persons  owning 
20,000  wagons  and  over. 

In  any  case  where  it  is  shown  to  the  Board  of  Trade  that  for 
any  sufficient  cause  the  time  within  which  any  of  the  alxwe 
provisions  have  to  be  carried  into  effect  should  be  extended,  the 
Board  of  Trade  may  from  time  to  time  grant  such  extension 
upon  such  terms  and  conditions  as  they  niay  think  fit. 

(4)  The  wagons  specified  in  the  .Schedule  Number  II.  hereto 
are  exempted  from  the  operation  of  this  rule. 

(5)  This  rule  sh;dl  come  into  oi>eration  as  from  the  date  here- 
of, and  may  be  cited  as  the  Prevention  of  Accidents  Rules,  191 1. 

SCHEDII.E   No.    I. 

1.  The  levers  to  be  of  like  pattern,  and  to  be  so  placed  that 
*ach  shall  be  to  the  right  of  a  man  facing  the  side  of  the  wagon. 

2.  Each  lever  to  be  so  fitted  that  the  brake  oan  be  conveniently 
applied  with  one  hand. 

3.  The  levers  to  be  so  fitted  that  the  brakes'  can  be  released 
only  from  the  side  on  which  they  have  been  applfed. 

4.  The  levers  to  be  "  press  down  and  lift  up,"  and  to  be  pro- 
vided in  the  "  off  "  position  with  a  stop. 

5.  -Articles  3  and  4  of  this  schedule  shall  not  apply  to  brakes  of 
which  the  design  has  been  approved  by  the  Board  of  Trade. 

Schedule  No.   II. — Exemptions  from  the  Rule. 

(a)  Wagons  used  upon   raUwavs  of  a  gauge  less  than   4   ft. 

8i  ins. 

(b)  Chaldron  wagons  of  a  carrying  capacity  of  5  tons  or  less. 

(c)  Wagons  of  a  carrying  capacity  of  over  20  Ions. 

(d)  Boiler  wagons. 

(e)  All  Wagons  fitted  with  the  Dean  and  Churchward  brake, 

as  described  in  specification  No.  202,  of  1902,  if  arranged 

as  a. cross-cornered  brake. 
(/)  Any  wagons  with  regard   to  which  compliance  with   this 

rule  is,  in  ihe-opinion  o(  the  Board  of  Trade,  unnecessary 

or  impracticable.  ■ 
Provided  that  all  wagons  Exempted  under  (c),  (d),  and  (/)  are 
fitted  on  both  sides  with  such  oth-L>r  appliances  as  will  enable 
sufficient  brake  power  to  be  conveniently  applied  from  either 
side,  if,  in  the  opinion  of  the  Board,  such  other  appliances  are 
necessary. 

Cartagena  (Colombia)  Railway  Company — The  directors  announce 
that  a  proposal  which  they  consider  satisfactor)-  has  been  made 
by  the  Colombian  Government  for  the  settlement  of  the  out- 
Standing  stibvention  claims  of  the  allied  Navigation  Companies. 


DIVIDEND  ANNOUNCEMENTS. 

Peulvian  CoKi'OKATiON.-  .\  dividend  of  2  per  cent,  on  the 
preference  stock  and  carrying  forward  ;^57,412. 

Royal  Insikancf.  Company. — The  directors  have  declared  an 
interim  dividend  of  iis.  6d.  per  share,  less  income-tax,  payable 
on  December  15. 

R.  Wavgooi)  and  Company. — The  directors  have  declared  an 
ii.lerim  dividend  at  the  rate  of  5  per  cent,  on  the  ordinary  shares 
for  the  half-year  ending  .September  30. 

.Vntofagasta  (Chili)  and  Bolivia  Railway. — ^"nie  directors 
have  declared  a  dividend  of  2.',  per  cent,  on  the  preferred  ordinary 
■  stock.     A  year  ago  a  dividend  at  the  same  rate  was  declared. 

Canadian  General  Elfctkic  Company. — .\  quarterly  dividend 
of  i|  per  cent,  on  the  conniion  stock  for  the  three  months  to 
December  31,  l>eing  at  the  rate  of  7  per  cent,  per  annum.  A 
year  ago  the  corresponding  quarterly  dividend  was  at  the  same 
rate. 

Mkssks.  J.  (i.  WiHTE  AND  CoMi'ANV. — The  directors  have 
declared  an  interim  dividend,  payable  January  i  next,  of  6  per 
cent.,  less  income-t;ix,  for  the  half-year  to  .Viigust  31,  1911,  on 
both  the  pn>ference  and  ordinary  shares  of  the  company.  This 
ititerim  dividi'nd  is  12s.  per  share  on  the  preference  shares, 
against  an  inlirim  dividend  of   los.   per  share  paid  last  year. 


PERSONAL. 


Mr.  Edward  P.  Busch,  of  .Messrs.  11.  Springmann  and  Busch, 
h;is  joined  tlu^  Bo.-u'd  of  the  Roy;d  Insurance  Co.,  Ltd. 

Mr.  L.  Speakman,  assistant  to  the  Livcrjxxjl  district  manager 
of  the  L.  and  .\.\\'.  Railway  since  1.S89,  has  been  promoted  to 
be  managtr  of  the  Wolverhampton  district.  On  his  departure 
he  was  presented  by  Mr.  L.  A.  P.  Warner,  the  district  manager, 
on  behalf  of  thi;  staff,  with  a  .silver  hot-water  jug,  suitably 
inscribed,  and  a  pendant  and  gold  bracelet  for  Mrs.  Speakman. 

Mr.  W.  Thomson,  .M.V'.O.,  has  been  presented  by  the  officers 
of  the  South-Eastern  and  Chatham  Railway  with  a  gold  chrono- 
graph watch,  and  also  a  tliamond  jxindant  for  Mrs.  'Thomson, 
as  an  expression  of  their  friendship  and  regard  u]X)n  the 
occasion  of  his  recent  retirement  from  the  position  of  superin- 
tendent of  the  line.  Mr.  Thomson  was  also  the  recipient  of 
an  album  containing  the  names  of  the  subscribers  to  the 
presentation.  Mr.  Vincent  W.  Hill,  M.V.O.,  a  dirt^tor  of 
the  company,  and  until  recently  the  general  man.-iger,  presided, 

Mr.  G.  D'.  Lawie,  who  recently  retired  from  the  jX)sition  of 
.Superintendent  of  the  .Southern  section  of  the  Caledonian  Rail- 
way, has  been  the  recipient  of  a  number  of  presents  from  the 
members  of  the  staff  and  a  few  friends  at  Carlisle.  The  gifts 
consisted  of  a  handsome  silver  centre-piece,  two  silver  candle- 
sticks, and  a  golf-bag  and  clubs,  with  a  silver-fitted  dressing 
case  for  Mrs.  Lawic."  The  Carlisle  section  of  the  Caledonian 
Railway  .Ambulance  Brigade  ]>resenled  Mr.  Lawie,  who  was 
their  president,  with  a  Thermos  fiask,  in  case.  Mr.  Mason, 
who  has  succ-ewlwl  Mr.  Lawie,  made  the  presentations.  In 
returning  thanks,  Mr.  L;iwie,  who  joined  the  service  ki  1863, 
said  hesincerelv  hoped  the  servants  would  not  again  resort 
to  that  cursed  thing— a  strike.  He  thought  they  u'^uld  s<x:ure 
the  reforms  and  improvements  they  desired  by  the  exercise  of 
moderation  and  patience.  The  coiiipanies  h.id  shown  a  de.sire 
to  meet  all  their  reasonable  demands.     (--Xpplause.) 


BANK  RETURN. 


The  return   of  the  Bank  of  England   for  the  week  erided 

\\'e(lnesd.-iv,   December  6,  compared  with  that  for  the  previous 
v'fk,  ^hows  the  following  changes:— ^^^^^^^^^^^^ 


1910. 


BANKING 
DEPARTMENT. 


£ 

3,157, 

10,0.56, 

41.095, 

19, 


l5,rm 

27,-!  04, 

24.585, 

1,299, 


LiabilitUi, 

Best  

Public  Depoxtts  . 
Other       do. 

7DayBlll»   

AititrU. 
Qnvt.  Sei-uritles  . 
Other       do. 

NoteH 

Oold  and  Sliver  . 


25,885,026 
S0.S8  P.O. 

ii  p.C. 

3t  p.e. 


Reserve 

Ratio 

Bank  Rate    .. 
Uarket  Bate  . 


Nov.  29, 
1911. 


Dec.  6, 
IStl. 


£ 

3,107, 

V1,128, 

40,618, 

15, 

14,437, 

28,911, 

26,027, 

1,047, 


,"91 
,431 
,568  I 
,814 

,210 
,031 
,480 


27,075.283 

61.32  P.O. 

4    P.O. 

3ft  p.C. 


£ 

3,116,188 

;i,l,';3,6?l 

39,547,454 

14,l'i8 

14,437,210 

27,489,077 

25,823,080 

935,184 


26,7.58,214 
52.45  p.C. 

i  p.o. 

83  P.O. 


Increase. 


£ 
8.497 


Dacreane. 

1,421,9.54 
204,450 
112,619 


1,747,620 


Decrease. 


£ 

674,750 

1,071,134 

1,636 

Increase. 


1,747,520 


Decrease. 
317,069 


ISSDE  DEPARTMENT. 


M.asn.SiO  lOoin  and  Bullion.. 

52,787.840   Notes  Issued  , 

28.202,600   Circulation   


£            ,  £ 

86,309,440  I  86,171,200 

54,759,440  54,621,200 

28,731,960  I  28.798,170 


Decrease. 


£ 

138,240 
138,240 
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RAILWAY  NOTES. 


Proposed  Wharf  and  Railway  at  Canvey  Island — In  next  session 
/t  I'arliaUK-nt  a  Bill  \\  ill  be  promute<i  for  the  incorporation  of  a 
4oniijany  to  coinstruct  a  deep-water  wliarf  at  Canvey  Island,  on 
the  north  side  of  Thames  Estuan',  with  a  railway  connection 
joining  the  main  line  of  the  London,  Tilburv-,  and  Southend  Rail- 
way at  Benfleet  Station."  It  is  proposed  to  work  the  railway  by 
electric  traction. 

Victorian  Railway  Investigation — In  consequence  of  the  Rail- 
way Commissioners  having  stated  that  the  suburban  lines  of 
the  Victorian  Railways  were  run  at  a  considerable  loss,  the. 
Government  appointed  two  accountants  to  make  an  investiga- 
tion. Their  report  shows  that  the  lines  were  operated  at  a 
profit   last    year,    according    to    their   basis    of    reckoning,    of 

Christmas  .\rrangements — The  traffic  departments  of  the 
various  railways  have  devoted  themselves  with  great  energy  to 
devising  travelling  arrangements  for  "the  Christmas  holidays, 
ar.d  the  advertising  departments  have  already  entered  upon  a 
campaign  to  secure  a  larger  movement  of  the  public  than  ever. 
tSome  indication  of  this  is  apparent  from  our  advertising 
columns.  The  diversity  of  the  arrangements  may  be  gathered 
from  the  fact  that  they  range  from  excursions  to  the  Continent 
to  trips  to  the  Crystal  Palace  and  the  Surrey  Hills.  Next  week 
we  hope  to  give  the  complete  arrangements. 

Proposed  New  Joint   Station  at  Barnsley Sir  Guy  Granet  and 

Mr.  Sam  Fay,  of  the  Midland  and  Great  Central  Railways 
respectively,  on  Tuesday  received  a  deputation  from  Barnslev 
Cor[X)ration  and  the  Chamber  of  Commerce,  who  submitted  a 
scheme  for  the  provision  by  the  companies  of  a  new  station  in 
place  of  the  present  Court  House  Station,  to  be  used  by  the 
Midland,  Great  Central,  Lancashire  and  Yorkshire,  and  possibly 
the  Hull  and  Barnsley  Companies.  It  was  proposed  that  the 
station  should  be  erected  near  the  goods  sidings  of  the  I^n- 
oashire  and  Yorkshire  Company,  towards  Harborough  Hills 
r>„_,i      The  connections  to  the  proposed  station  would  be  msde 


Road. 


with  the  existing  Midland  line  in  Poritefraot  Road,  with  the 
Lancashire  and  Yorkshire  line  near  Old  Mill  I_.ane,  and  with  the 
Great  Central  line  from  Penistone  near  to  Huddersfield  Road. 
Accommodation  should  be  provided,  it  was  suggested,  for  the 
possible  extension  of  the  Hull  and  Barnsley  Railway  from  Cud- 
worth.  The  scheme  for  centralisation  would  provide  a  main 
Mne  between  Bradford  and  London  over  tlie  Midland  and 
and  Lancashire  and  Yorkshire  systems. 

Railway  Manager  on  tht  Value  of  Newspaper  Advertising .Mr. 

C.  L.  Connacher,  traffic  manager  of  the  Cambrian  Railways, 
presiding  on  December  i  at  the  annual  meeting  of  the 
Cambrian  Resorts  Association,  stated  that  newspaper 'advertise- 
ments afforded  the  best  medium  for  bringing  the  claims  of 
watering-places  before  the  general  public.  'This,  he  said  was 
proved  by  the  excellent  results  of  last  season.  Co-operative 
advertjsmg  was  a  sound  commercial  investment,  and  the  public 
were  impressed  by  a  persistent,  systematic  appeal  At  the 
jmnual  meeting  of  the  North  Wales  Advertising  Board  the 
J  own  Clerk  of  Pwllheli  spoke  emphatically  of  the  value  of 
newspaper  advertising,  and  complained  that  money  had  been 
frittered  away  on  handbooks  which  could  have  been  spent  to 
greater  advantage  in  the  newspapers.  Both  meetings  sup^ 
ported  _  resolutions  in  favour  of  a  Bill  to  empower  local 
authorities  to  defray  the  cost  of  advertising  their  respective 
oistncts.  ^  ^ 


OBITUARY. 


Papers   found  on   a  body   discovered  floating   in   Table   Bav 
Uganl^^Raravs^.^    '''■    ^^°^^^^"^>   ^'^^    ^^-^-^    -^  ^^ 

Mr.  Alfred  Hunt,  whose  death  is  announced  from  Liveroool 
T^,,"'!/''™''"^  °f  *^  O^^^"  Steamship  Co.,  pTst  chsS 
of  the.  Mersey  Dock  and  Harbour  Board' and  pas  presidenT  o" 
the  Liverpool  Engineers'  Society.  He  invented'  valuable  inV 
provenients  in  marine  engines,  and  was  first  Idvoo-tte  at  the 
Doc^.^Board  of  the  Liverpool  Overhead  Railway,  which  oj^nS 

Sir   Henry  Harben.   D.L.,   J.P.,    President  of  the   Prudential 
Assurance  _Cr«npany,  died  on  December  2  at  Warnham  I  Sip 

comnanv      ^Ir  H»^w'    1       i  j   ^^  ,"".^"   vice-chairman  of  the 

MZ;Xan  "L^rd  7f  IS' and ?h; London  C'^  ^T^^^  *' 
and  was  the  first  Mayor  of  HamnJe-fdH-  ^''""'>',  Council, 
factions  included    the    erwth^n    <^  n      ^'^  "P^^y  P^^y'c  hen^- 

RustIngtonatacost%fS;j',oorooo     ™''"'"'     '^°'"^    '^^ 


Workmanship  and  Materials  of 
the  Highest  Quality. 


Built  to  any 
SpeciBcation  or  Gauge. 
PECKETT  &  SONS. 

ATLAS  LOCOMOTIVE  WORKS.   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES. 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
and  every  description  of  Rolling  StnaJc. 

MIDLAND  WORKS,  BIRMINGHAM 

and     Abbey     WorKs,     Sbrcwsbury. 


The  Ideal  Policy 

enables  Policyholders  to  reap  the  benefits  of  tbeir 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  their  leg:al 
representative  in  possession  of  a  comfortable  home 
FREE   FROM    MORTGAGE   DEBT    or    encumbrance. 

GOOD      PROSPECTS    FOR     ACTIVE     AGENTS. 
SPECIAL  BENEFITS  FOR  TOTAL   ABSTAINERS. 

Prospectus  and  Terms    Post    Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 
6,     Paul     Street,     Finsbury,     London,     E.C. 

M.  GREGORY,  Managing  Director. 


JAMES  KENNEDY  81  CO.,  Ltd., 

69,  BUCHANAM  St.,  GLASGOW. 


BRANCHES    — 

LIVERPOOL  4  LONDOH,  EnfluuL 
CIKCIKHATl  4c, 
U.S.A. 


,0-^ 


t-o 


.f^^ 


^\>: 


^o^ 


^^• 


,0^ 


r^f^ 


.t^^' 


.^<>- 


SAWN 

TO    SirE 

In  America  under 

own  supervision  and 

shipped  direct  to  any  port 

of     the     United     Kingdom. 

Orders  solicited  now  for  delivery  during  the 

Winter  and  Spriii,:^  oi  1912. 


0AV4S  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 


LION 
BRAND 


Contractors  to  the  Railway  Companies. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


BUT7,  Ord 

Do.    fret.  Cony.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pret.  Conv.  Ord.  (3%)  

Do.     Det.  CoDT.  Ord 

Do.    Del.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  Xx>ndon,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London,  Cons.  Ord.. 
'East  London,  Cons 


I'esterday. 
144 


Closino  Prices. 
I       Last  week. 


CLOBINa  P&1CB8. 


A  Year  Ago. 


Fnmess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord I 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord I 

Do.    Cons.  A I 

Do.    Cons.  B  (6%)      j 

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

HllU  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord I 

Lane,  and  Torks.  Cons.  Ord 


82 

64 
78 

5834 

2Cl2 
1'8 
2'8 
Zl2 

81 

67 
84 

50 
20 
6 

40 
56 
4112 
3012 
143a 
69 14 
58 
16 
89 
5234 
4912 
135 


149 
84 

67 

79      I 
59  It 

2034 

133 

3 

3 
83 
69 
86 
52 
31 

6'4 

42 
58 
421? 
31 

14^8 

693i 
60 
13 
90 
53 
EC 
138 


143 
82 

63 

7712 

5834 

20 
I's 
2I2 

2l2 

81 

67 
84 

50 
30'2 

5'8 

39 
56 
39'2 
29'2 
1353 
68I2 
68 
16 
89 
5158 
48>2 
135 


148 

84 

66 

78l2 

59I4 

2012 

136 

3 

3 
83 

69 
86 
52 
31lJ 
6i8 

41 
58 
40'2 
30 
13'8 
69 
60 
18 
90 
51 '8 
49 
138 


1  li4 

121'4    12134 
36  39 


59I2 
78 
47 
9Zl2 


60 
80 
50 
93I2 


1  II4 

12034    121 14 
36  39 


59 '2 
78 
47 
92>2 


60 
80 
50 
9312 


153 

85 

68 

85'2 

62I4 

24'2 

73 

234 

254 

81 

63 

85 

44 

26l2 
358 

43 

57 

34I2 

22 12 

1153 

66I2 

59 

15 

94 

51 

4312 
139 
120 
34 

12234 

36 

68I4 

81 

46 

88 


156 

87 
71 
6612 
6234 
24  34 

Us 

31, 

84 
65 
87 
46 
27'2 

368 

49 

59 

35>2 

23 

11 '8 

67 

61 

17 

95 

51 14 

49 

142 

122 

1 

123I4 

39 

6334 

83 

49 

89 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref,  (6%)  

Do.    Def ' 

Do.  Cerl.Con.  Bights  above  6% 
Lond.  Chat.  ,v  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.   Ord.  (2J%) 

Do.     Def.  Conv.  Ord 

North  Briti..h,  Ord.  Pref.  (3%)    ... 

Do.    Ord 

N.  Cornwall  (L.AH.)  4%  Prof.  Or. 

Do.     Def.  Ord 

North  Kastem,  "Consob," 

North  London,  Cons 

North  Staffordsliire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.  W.  Jun.,  Or.l 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  ilO  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

lafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Yesterday. 


114 
131 

lOZU 
10 

1618 

13814 
136 

91  Is 

46I4 
146 
6 

4234 

66 

3034 

61 

71 '4 

6212 

29 

82 

25 
12412 

99 

90 

51 

1414 

12 
175 

92 

90 
434 

84 
119 
53I4 

47 

73 

92 


116 
1S5 

10234 
11 

163a 

13634 

13B 
9212 

4634 
148 
8 

43 14 

68 

3II4 

6112 

72I4 

63 

29I4 

84 

28 
125 
102 

92 

54 

1434 

1212 
180 

94 

95 
5I4 

86 
121 

55'2 

50 

74 

95 


113 

131 

9934 

10 

1534 
136 
136 

92 '2 

4534 
146 
6 

421: 

66 

3OI4 

6II4 

71 

61 12 

2758 

82 

25 
123ii 

99 

90 

51 

14 

12 
173 

92 

89 
434 

84 
119 

5234 

47 

73 

92 


115 
133 

IOOI4 
11 
16 

13612 

138 
93I2 
46I4 

148 
8 
43 
68 
3034 
613j 
71 12 

62 

27^8 

84 

28 
124 
102 

92 

54 

I4I2 

I2I2 
178 

94 

94 
5I4 

86 
121 

53 

50 

74 

95 


A  Year 

112 
131 

96 
8 

13 
13534 
139 

94 

4614 
121 
2'2 

3334 

64 

26 

62 1« 

63J4 

6434 
3138 

86 

20 
12914 
102 

87 

45 

1334 

12 
200 

96 
110 
3I4 

77 
118 

39I4 

46 

73 '2 

91 


Ago. 

114 
133 

9612 
9 

13I4 
I36I4 
141 

95 

463, 
123 
312 

4OI4 

66 

2612 

6234 

64I4 

65I4 

3168 

88 

23 

12934 
104 

89 

50 

14I4 

!2l2 
205 

98 
113 
334 

79 
120 

3912 

49 

7412 

93 


Debenture    Stocks. 


Alexandra  Docks  and  Hallway 4% 

Barry    3 

Brecon  and  Mertbyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.         B    4 

Do.  C   4 

Do.         D    4 

Cardifl      ; S 

Central  London 4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A   4 

Do.    2ndChargeB  4 

Do.    3rd  Charge  4 

Do.    4tb  Charge  4 

Do.    E.L.B.  Ist  Debentures 3i 

Do.    WhltechapelExtension    ...  2^ 

Forth  Bridge 4 

Fumess   3 

Glasgow  and  South  Western    4 

Great  Central    5 

Do I....  4i 

Do 3J 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 41 

Do 4* 

Do 5 

Do 2J 

Highland 4 

Do 4i 

Hull  and  Bamsley  Ist 3 

Do.    2nd    3.4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Blaclcwsll    ii 

London  and  Greenwich  4 

London  Brighton  &  Soath  Coast...  4 

Do 44 

Loudon  Chat,  and  Dover  Arb 4^ 

Do.    B    44 

4 

1883 4 

1890    3 

1989    3 


Do. 
Do, 
Do. 
Do. 
Do. 


London  Electric  4 

London  and  North  Western 3 

London  and  South  Western  A 3 

Do.    Cansohdated .'. 3 

London  Tilbury  and  Southend 4 

Metropolitan  Bh 

Do.    A     3i 

Metropolitan  District 6 

Do 4 

Do.    Perpetual  (19C3-5)  4 

Do.    Prior  Lien    4 

Midland  : : 2i 

Midland  &  S.W.  Junction  A 3 

Do.    B 3 

Do.    C 3 

Neath  and  Brecon  1st 4 

Do.    Al  4 

Do.     A2  4 

Dc.     B 4 

North  British 3 

N.  Corn.  (Launceston  &  Delabole)  3^ 


S6 

98 

76 

78 

96 

98 

88 

90 

105 

107 

E4 

E6 

85 

87 

79 

81 

56 

59 

74 

76 

102 

1C4 

ICO 

102 

95 

97 

39 

42 

16 

18 

9 

11 

84 

87 

60 

62 

104 

106 

76 

78 

106 

108 

126 

128 

114 

116 

87 

89 

1C4 

1C6 

102 

104 

7912 

80 12 

105 

108 

107 

109 

112 

114 

118 

120 

132 

134 

68 

69 

102 

104 

105 

107 

78 

80 

101 

103 

101 

103 

7934 

8034 

108 

110 

101 

103 

105 

107 

118 

120 

112 

114 

111 

113 

98 

100 

98 

ICO 

74 

76 

73 

75 

85 

87 

96 

98 

83 

84 

81 

82 

.  81 

82 

105 

107 

89 

91 

88 

SO 

144 

146 

97 

99 

E6 

98 

ICO 

102 

.67 

es 

63 

65 

28 

33 

17 

20 

93 

95 

89 

91 

83 

85 

77 

79 

78 

79 

89 

91 

Debenture  Stocks  (continued). 

North  Eastern 3    ;     8CI4       81 14 

North  London    4*1   117  119 

North  Staffordshire 3     I      78  80 

Plymouth  Devon  &  S.W.  Junction  4         98  100 

Port  Talbot  Railway  and  Docks    ...  4        103  105 

Rhondda  and  Swansea  Bay  4        103  105 

Rbymney  Perpetual 4        103  105 

Sheffield  District  Permanent    4  91  93 

South  Eastern  Perpetual    4        104  106 

Do 5       128  130 

'      Do 34  I     90         92 

Do 3    I     77  79 

Tafl  Vale 3    1     77  79 

Tottenham  and  Forest  Gate 4       102  104 

Vale  cf  Glamorgan 3         76  78 

}  Whitechapel  and  Bow 4       103  105 


Preference   Stocks. 

DIVIDENDS  CONTINGENT   ON  THF.   rilOFITS  OF   EACH 
SEFABATE  VEAB. 


Alex.  Docks,  and  Rail.  4J%  1st  Pref.  A 
Do.     44%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (1st)    i 

Do.     4%  Cons 

Do.     4%  Third    i 

Cfftedoniun  4%  Cons.  No.  1. 


Do. 
Do, 
Do. 
Do. 
Do. 
Do. 
Do. 


4%    Do    No.  2.. 

6%    1878 

4%    1H«4 

ISSTConv... 

1902.. 


4' 

4% 

4%    1904  Conv.. 
1906  Conv.. 


Cambrian  No.  1,  4%  . 

City  and  South  London  5%  1891   . 

Do.    6%  1890  

Do.    5%  1901  

Do.    5%  1903  

Fumess  Consol.  Pref.  4%,  1881 .... 

Do.     4%  Ptef.  Stock  A,  1881 .... 

Do.     4%  Pref.  Stock  B,  18e3.... 

Do.    4%  Pref.  Stock,  1894  

Do.     4%  Pref.  Stock,  1S99  

Glasgow  and  South  Western  4%  . 

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1S88    

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    5%  Conv.  Pref.  1874    

Do.     6%  Conv.  Prof.  1876    

Do.     6%  Conv.  Pref.  1879    

Do.    5%  Conv,  Pref.  1881    

Do.    4%  Pref,  1389    

Do.     4%  Pref.  1891    

Do.     6%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.    34%  18-90     

Do.     84%  1693     

!  Great  North  of  Scotland  A  4%  ... 

I      Do.  B,  4%    

I  Great  Northern  4%  Perp.  Pref 

Do.    3%  Pref.  Stock  1896    

Do.    3%  Pref.  Stock  1698    

Do.    3%  Pref.  Stock  1899    

Do.    3%  Pref.  1901    .: 


100 

102 

83 

85 

124 

126 

99 

101 

97 

99 

101 

103 

99 

101 

125 

127 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

24 

26 

108 

110 

104 

1C6 

103 

105 

102 

104 

98 

100 

93 

95 

91 

93 

88 

90 

88 

90 

101 

103 

100 

102 

99 

101 

99 

101 

74 

76 

121 

123 

96 

98 

115 

117 

115 

117 

112 

114 

111 

113 

107 

110 

82 

85 

72 

76 

63 

66 

100 

102 

87 

89 

87 

89 

96 

£8 

93 

95 

102 

104 

76>2 

77l£ 

76 

77 

76 

77 

76 

77 

Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*% 

Do.     B  6%  

Do.     4%    

Do.     34%  Pref.  Stock  1897  

Do.     3j%  Pref.  Stock  1898    

Hull  and'Bamsky  :»%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref, ... 

Do.     4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Pref 

London  Electric  4'X,  I*ref 

Lon.  <&  North  Western  Ck)ns.  4%  Pref... 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    8*%  Pref 

Lond.  lilb.  4  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Mersey  3%  Peri>.  Pref 

Metropolitan  3A%  Pref 

Do.      34>;c>  A  Pref 

J)o.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

Do.     Assent.  Exten.  Pref 

Midland  2»%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  Briti.sh  Cons.  4%  No.  2 

Do.    Edin.  and  Glasgow  Pref.  4A%  ... 

Do.     1865  Pref.  .5%    '. 

Do.     Conv.  6%  Pref.  1874    


Do.    44%  Pref.  1875  . 
Do.    44'J    -         ""     ■ 


Conv.  Pref.  1875 
6%  Conv.  Pref.  1879 
4%  Conv.  Pref.  18S4 
4%  Conv.  Pref.  1888 
4%  Conv.  Pref.  1890 
4%  Conv.  Pref.  1892 
4%  Conv.  Pref.  1897 
4%  Conv.  Pref.  1901 
4%  Conv.  Pref.  1901 
4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons, 
Do.    4*%  1873.. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1866. 


I   North  Staffordshire  3%  Cons , 

I  Plymouth  Devon  and  S.W.  Juno  44%  .. 

I   Port  Talbot  4"4  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  .. 

Ithymncy  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  .. 

South  Eastern  Cons.  44%    

Do.  Do.  5%      

Do.     4%  1891  .j 

4%  Pref.  1900    

4%  Conv.  Pref.  1903   


Do. 
Do. 
Do. 
Do. 


lafl  Vale  4%  Pref. . 


12B 

130 

104 

106 

114 

116 

89 

91 

75 

77 

75 

77 

86 

88 

99 

101 

92 

94 

77 

78 

102 

104 

102 

104 

127 

130 

126 

128 

87 

88 

64 

66 

81 

83 

104 

106 

103 

105 

105 

105 

102 

104 

90 

92 

101, 

103 

100 

102 

10 

12 

85 

87 

84 

86 

84 

86 

88 

90 

74 

76 

6412 

6512 

65 

68 

101 

103 

112 

114 

126 

128 

125 

127 

111 

113 

111 

113 

124 

126 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

99 

101 

102 

104 

115 

117 

109 

111 

76 

78 

108 

111 

9l2 

10 

12 

I2I2 

99 

101 

8I2 

9 

113 

115 

125 

127 

100 

102 

86 

88 

74 

76 

99 

101 

100 

102 

99 

101 

Underground  Elec.  Rys.  of  London  j        178  2l8 

44%  Bonds  of  1933 1  100  102 

I         6%  Income  Bonds  1948 |  66  68 

4%  lit  Power  House,  Debs.  Bed. ... I  100  102 


THE    RAILWAY    TIMES. 


[December  9,  1911. 


RAILWAY   STOCK   AND   SHARE    LIST. 


Colonial     Railways. 


NA13E. 


Closing  Peices. 


Yesterday. 


LaBt  week. 


Alberta  Ey.  &  Irrigation,  Cap.  Stk. 
AlgouiaCen.&  HudBonBay  Ist.MtSj; 
Atlantic  4  N.W.  6%  Guar.  Ist  Mt. 

Beira,  4*%  Mt.  Deb.  Bds 

Do.  6%     Income  Deb.  Stk 

Buffalo  *  Lake  Huron,  Orfl 

Clgry.  &  Ednmtn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  Ist.  Mt. 
Canadian  N.  Ontario, 8^%  Mt.  Dbs, 
Canadian  N.  Qoebec,  4%  Perp.  Bbs. 
Canadian  Nor.,  4%,  ist  Mt.  Debs.... 
Canadian  Pacific 

Do.    4%  Non-Cum.  Pref 

Central  Ontario,  6%  Ist  Mort 

Dawson  Or. Forks*  8tewartBiyer6% 
Demerara,  Ordinary  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.    4%  Extension  Pref 

Dominion  Atlantic5%  S-Cum.  Pref. 
Duluth,  Winn.  &  Pa<-.   4%  1st  Mt. 

Emu  Bay  A  Mount  Bischoff  

Emu  Bay  6%  1st  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do,    6%  1st  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do do. 

Do.    4%  Srd        do do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Masfionaland  1st  Mort.  6%  Debs. ... 

Do.  5%  Guar.   Mt.    Debs. 

MialandofW.A. ,6%Cuin. Income  Db 

Nakusp  <t  Slocan,4%  Bds 

Natal-Zululand,  3%  1st  Mt.  Debs.... 
New  Brunswick,  6%  1st  Mt.  Debs. 
KewCape  Cent.,  4%  Cons.  IstMort. 
Ontario  &  Quebec,  6%  Capital  Stk. 
Qo'Appelle,  Long  Lake,  &  Bsktcwn. 
Quebec  &  Lake  St.  John, 1st  Mt.Bds. 

Quebec  Central,  CapitalStk 

Do.    4%  Deb.  Stk.  Eed 

Do.    B%2ndDeb.  Stk.  Red.  ... 
Do.    1%  Income  Bonds,  Eed. 

Rhodesia,  6%  Ist.  Mt.  Debs 

Do.       4%  1st  Mt.  Debs 

St.  Lwnce.  <S  Ottawa,  4%  IstMt.Bds. 
Shswp.  &  Okngn.,  4%  1st  Mt  Bds. 
Temiscouata,  6%  Prior  Lien  Bds.... 
Temiscouata  Ky.  Bd.-hldrs.  Com.... 
Tor.  Grey  *  Bruce,  4%  1st.  Mt.  Bds 
White  Pass  and  Yukon 


145 

95I2 
112 

93 

96 

1238 
101 

94 

90 

94 
101 
244I4 
IOOI2 
107 

14 

37 
lOB 

89 

93 
7 
90 
98 
8212 

911: 
109 

£8l2 

55 
110 
101 
106 

99 

75 
111 

91 
145 

96 

62 

2612 
101 

85 
124 
10112 

90 
100 

79 
ICO 

32 

101 

2 


150 

9612 
114 

95 

98 

12'8 
103 

96 

92 

96 
103 
244^4 
IOII2 
109 

17 

39 
110 

91 

95 
8 

95 

ICO 

8312 

26 

9212 
110 

99I2 

55I2 
112 
103 
108 

101 

79 
113 

93 
148 

98 

64 

27I2 
103 

88 
127 
IO3I2 

92 
102 

81 
102 

35 

103 

3 


145 

95I2 
112 

93 

94 

1258 
101 

94 

90 

94 
100 
24614 
10012 
107 

14 

37 
108 

89 

93 
7 

90 

£8 

83 

26I4 

91 12 
109 

9812 

55 
110 
101 
106 

99 

75 
111 

91 
144 

£6 

62 

2612 
101 

85 
124 
101 

90 
IOC 

78 
100 

32 

101 

2 


150 

9612 
114 

95 

96 

127e 
103 

98 

92 

96 
102 
24634 

101 '2 

1C9 

17 

38 
110 

91 

95 
8 

95 
100 

84 

2612 

92 12 
110 

99k 

5512 
112 
103 
108 

101 

79 
113 

93 
147 

£8 

64 

27I2 
103 

88 
127 
103 

92 
102 

80 
102 

35 

103 

3 


A  Year  Ago 


140 

89 
116 
IOII2 

79 

12^4 

103 

95 

91 

95 
101 
197-4 
104 
105 

18 

35 
115 

89 

55 

92 
4I4 

83 

98 

81 12 

23l8 

91 
105 

93 

50^4 
112 

95I2 
102 

80 

99 

78 
111 

91 
144 

95 

61 
16l2 
102 

75 
113 

99 

84 

102 

73 

100 
26 

102 
3 


145 

91 

118 

10312 

81 

13I4 

105 

97 

93 

97 

103 

198I4 

105 

107 

21 

38 

120 

91 

60 

93 

434 
87 
100 
8212 
2358 
93 
107 
94 
51 14 
114 

97l2 

104 

83 

101 

80 

113 

93 

147 

97 

64 

1712 

104 

77 

116 

101 

86 

104 

75 

102 

28 

104 

4 


Foreign    Railways. 


American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ... 

Do.  Pref.  Shares 

Alab.N.  Orl.  Tb  &  Pac.  6%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  I'e  Com. 

Do.        fill.  Non-Cum.  Pref. 

Atlan.  Ist  Leased  Lines  Rental  Trst. 

Baltimore  &  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee*  St. Paul, Cm. 

Do.     prefd 

ClcTeland  &  Pittsburgh,  7%  Guar. 
Denver  *  Rio  Grande,  Common   ... 

Do.    [New  Co.l    do 

Do.  fi%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  let  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.    ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

hat<eas  City  Southern,  Common   .. 

LoaisTille  and  Nashville 

Minnea.St.PaulAS.  St.Marie.Com 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk  Cts 

Missouri  Kansas*  Texas,  Common 

Do.        Non-Cum.  4%  Prefd, 

Mobile  A  Eirmingbem,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    6%  Non-Cum.  2nd  Prefd. 

Sew  York  Cent,  and  Hudson  River 

New  York,  Ont.  *  Western  Com... 

Norfolk  *  West-irn,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  *  Chi",.  Or.  TJ 

Reading,  Comiuon 

Bock  Island,  Ccromon  

Do.    Preferred    

Bt.  Louis  Bridge,  Ist  Prefd.  6%    ... 
Southern   Pacific,  Com.   Cap.  Stk. 

Southern,  Common  Stk 

Dc.    ^%  Non-Cum.  Prefd.  Stk. 

Union  Pacific,  Common   

Do.    4%  Kou  Cum.  Prefd 

Walash,  Common 

Do.    Preferred 


45 

47 

45 

46 

34 

61 

63 

61 

63 

54 

IOI4 

1C34 

IOI4 

1C34 

73, 

68 

"16 

58 

"16 

l2 

10712 

108 

1C9 

IOS'2 

103 

1C612 

IO7I2 

10612 

IO7I2 

1C4 

106 

108 

106 

108 

1L5 

103 

104 

105 

106 

108 

90 

S2 

£0 

92 

91      ■ 

7434 

75I4 

76 

77 

83 

19 

21 

20 

22 

21 

37 

39 

39 

41 

43 

II2I2 

11312 

113 

114 

12512 

1£0 

155 

IbO 

155 

i';8 

E2 

85 

82 

85 

82 

21 

22 

23 

24 

29 

21 

22 

23 

24 

29 

46l2 

4712 

49 

50 

71 

4612 

47I2 

49 

50 

71 

31 

31ls 

32 

3212 

28 

51 12 

52 

53 

54 

44I2 

42 

44 

43 

44 

36 

129 

131 

130 

132 

125 

146 

147 

147 

148 

134 

94 

98 

£4 

98 

£5 

27 

29 

29 

31 

31 

159I2 

ieoi2 

16012 

16112 

146 

135 

139 

137 

139 

132 

150 

155 

150 

165 

150 

91 

93 

91 

93 

91 

29I2 

20 

3134 

32I4 

32 

66 

68 

68 

70 

64 

69 

74 

69 

74 

73 

69 

70 

6912 

7012 

71 

34 14 

3434 

35 

35I2 

361° 

108 

109 

108 

109 

II4I2 

41 

42 

41 

-  42 

41 12 

110 

111 

111 

112 

99 

91 

93 

91 

93 

89 

119 

120 

120 

121 

116 

62 14 

6234 

6212 

63 

6534 

168 

172 

168 

172 

170 

76 

7612 

77 

7712 

75I2 

24 

24I2 

2612 

27 

30i8 

47 

49 

£0 

52 

64 

121 

125 

121 

125 

124 

11254 

IUI4 

11434 

II5I4 

11634 

29!i 

30 

3012 

31 

2434 

72l2 

731? 

73 

74 

6OI2 

i';534 

I76I4 

178 

17812 

I74I4 

95 

£6 

95I2 

9612 

£4 

6 

7 

10 

11 

16 

17 

18 

21 

22 

34I2 

Closing  Pbioes. 


U.S.  Steel  Corp.,  Common 6312 

Do.  7%Cum.  Pref 112 


64 

113 


64 14 
112 


6434 

113 


36 
66 
8I4 
66 
103i£ 
105 
107 
109 
93 
84 
23 
46 

12612 
155 
87 
30 
20 
72 
72 
2812 
4512 
38 
127 
136 
99 
33 
147 
135 
154 
£3 
3212 
66 
78 
72 
37 
115'2 
4212 
ICO 
91 
118 

6614 
175 
76 
31 
67 
129 
II7I4 
25I4 
6112 
17434 
£5 
17 
35I1 

74I2      75 
119       120 


AlcoT  *  Gandla,  4%  Debs 

Antofagasta  (Chili)  *  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

ArancD,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock j... 

Argentine  Transanuine,  7%  Cm.  Pf . 

Arica  4  Tacna,  Shares 

Bahia-Blanco  *  N.W.,  Guar.  Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  C%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 
Do.  5%  1st  Pref.  Stk.  Cum. 

Buenos  Ayres  Cent.,4^%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  B%  Pref.  Stock 

Buenos  Ayres  Midland  6  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)5%lstMt.Db8 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National.  6%  1st  Mt.Dbs. 
ColumbianNat.CnFtom.Gtd.6%Dbs. 

Columbian  Northern,  5%  Deba 

Cie.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba  4  Bosario,  6%  Ist  Pf.  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  6%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum   2nd       Do. 
Crdba.Cen.  B.  Ayres  Extn.  6%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  6i%  Pref 

Cucuta,  6%  1st  Mort.  Debs 

Dorado  Extension  

I  Egyptian  Delta,  5J%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  .Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  6%  Bds. 
Interoc.ofMexico(AcpIcotoYeraCz.) 

Italian,  3%  Rly.  Bonds 

Kansai,  4J%  Ist  Mort.  Debs.  Red.... 

La  Gualra  A  Caracas 

Lmbrg.-Czrnwitz-Jassy,  Guar. 5%.. . 

L^opoldina  Ord.  Stock    

Do.  54%  Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

.  Do.        1st  Pref.  8%  do -. 

Do.        2nd  do.    B%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  6%  IstMt.  Eds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Namur  A  Liege,  Pref.  Guar.  6%  ... 
Nassjo-C  scrshnmNew4%l8tMt.B8. 

Nitrate  Ord 

North  El  St.  of  Uruguay,  Ord 

N.W.  of  iToguay,  6%  1st  Pref.  Stk. 
Northern  of  France.  3%  Oblig.  Eed. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Ottoman  (temyrna  to  Aidin)   Ord.... 

Dj  6%  Cum.  Pref 

Otmn.  (Smna.  to  C6sba.4  Ei.)4%Bb. 

I  Paraguay  Central,  Ord 

I  Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  Ist  Mort.  4%  S.  F.  Gold 

:  Pra!B.Atn6.&  Plpusu8.4J%l8tMt.DB. 

Prto.Algre.4  N.  Hmbg.(Brzl.)  7%Pf. 

Puerto  Cabello  *  Valencia  

Eio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Ryl.Trns-African.6%  IstMt.  Bds. ... 

Salvador,  Ord — 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    5%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian   

South  Italian,  3%  Obligs.  Red 

S.  Mancliurian,  6%  Stg.  Bds.  Eed. 
Swedish  Ctl.  4%  Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Uuitid  R:  E.  of  Yucatan 5%  Mt.  Gd. 
Untd.  of  HavanaAEeglaWhses.Ord. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.Eed. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  *  Pc.  Ist  Mt.  4*%  Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4^%  Dbs.  Red. ... 
Villa  Maria  ii.  Rufino,  Guar.  Stk. ... 
West,  of  B.  Ayres. D7o Mt.Bds. Red. 

Western  of  Havana  

Zafra  4  Huelva,  3%  Bonds 


Yesterday. 

49 
109 
158      , 
110 

67$ 


Last  week. 


A  Year  Ago. 


47 
107 
156 
108 

668 
106 
113 
4812 
I8I2 

4 
90 
99 
834 
2332 
612 
97 
100 
113 
9812 
123I2 
1134 
117 
68 

13212 

lllj 

69 
107 
100 
8l8 
95e 
7I8 

88 

98 

87 

77 

78 

75 
107 

56 
104 

81 

84 
37 

96 

378 
934 

101 

334 
7I2 
76 

10H2 
88 
66 
10'2 
1134 
64 
8912 
68 
100 
■     734 
22I4 
66I2 
IOI2 
3I4 

338 

47 
135I2 

8912 

105 

104 
8212 
21 

100 
2712 
93 
1312 
13I2 
54 
I6I4 


108 
115 

47 12 
I9I2 

4  Is 
92 
101 

914 

2632 

7 


18 
21 

86 

4I4 
1534 
90 
93 

0 

1'8 
24I2 
I3I2 

278 
5 
206 
113 
4I4 
13I4 
100 
93 
668 

9512 
8512 

99 

98 

33 

£6 
7 
IO2I2 

89 
108 

13 
6I4 


101 

115      I 

99l2  ' 

I24I2  I 

12      ! 

113 

34 
13312 
12 
70 
108 
102 
838 
978 
738 
89 
100 
89 
79 
80 
78 
109 
67 
106 
83 
85 
38 
98 
4I8 
10:4 
103 
4I4 
8 
77 
IO2I2 
91 
68 
1034 
12I4 
65 
9012 
71 
101 
8I4 
2314 
6712 
1034 
312  ■ 

368 

4712 
136i£ 
.9012 
107 
1C6 

8312 

22 
102 

29 

97 

14 

14 

56 

I7I4 

19 
22 
89 

434 
1634 
92 
95 
la 

238 
25I2 
I4I4 


47 
107 
154 
108 

668 

105 

113 

46 

19 

4 
89 
£9 

864 

2332 

6I2 

96 

99 12 
113 

9812 
123 

1168 
II6I2 
68 
I3II2 
III2 
69 
107 
100 
8l8 
968 
7l8 
88 
98 
86 
77 
78 
75 
106 
66I2 
104 
81 
83 
37 
!     95 
37e 
934 
101 
334 
734 
74I2 
lOlij 
88 
64 
IOI4 
1134 
64 
8912 
68 
100 
7I2 
22 
67 
IOI2 
3I4 

33e 

4712 

13512 

90 
105 
104 

82'2 

21 
100 

2712 

95 

1312 

13i£ 

54 

1614 


49 
109 
156 
110 

678 

107 

115 

47 

20 

4l2 
91 
101 
9I4 

2632 

7 
98 

IOOI2 
115 

99I2 
124 

1178 

II7I2 

34 

13212 
12 

70 
108 
102 
83s 
978 
738 
89 
100 
88 
79 
80 
78 
108 

6712 
106 
83 
64 
38 
97 
4I8 
IOI4 
103 
4I4 
8I4 
7512 
IO2I2 
91 
66 
1034 
12I4 
65 
9012 
71 
101 
8 
23 
68 
1034 
3I2 
368 
48 

13612 

91 

107 

106 

83I2 

22 

102 

29 

97 

14 

14 

56 

I7I4 


32 
102 
129 
103 

338 
102 
110 
4312 
1134 

3 
89 
99 
9I8 
i2 
5I4 
92 
9312 
111 

95 12 
11812 
1078 
118 

58 
12212 
U'i 
71 
IO7I2 
99 
768 
9I2 
6I2 
8512 
96 
76 
59 
7812 
77 
100 
58 
107 
85 
8512 
36 
89 
312 
9l2 
100 


3I8 

5I2 
208 
115 
434 

14 
101 

95 
678 

97I2 

86 12 
101 
100 

35 

98 

8 

IO3I2 

91 
110 

13I2 
634 


18 
21 
85 

4I4 
1534 
90 
93 

0 

178 
24 12 
13I2 

'278 
5 
206 
113 
4I4 

13 
101 

93 
63« 

95 

84l2 

99 

98 

33 

£6 

7 

102 

89 
107 

13 

61a 


19 
22 
89 

434 
1634 
92 
95 
i2 

238 
2512 
I4I4 

3I8 

5l2 

208 
115 

434 

14 
1C2 

95 

7 

96 

85 12 
101 
100 

35 

98 

8 

103 

91- 
M9 

13I2 

668 


34 
104 
131 
105 

358 
104 
112 

44I2 

I2I4 
3I2 

91 
101 

958 

68 

534 

94 

94l2 

113 

9612 
II9I2 
III3 
119 

34 
1231! 
12 
73 
IO8I2 
101 
77e 

934 

634 

86I2 

97 

78 

61 

79I2 

79 
102 

60 
109 

87 

8612 

37 

91 
4 

\0 
102 


834 
43 
94 
88 
49 
1034 
1134 
4512 
8912 
70 
100 
5 

22 14 
65I2 
1034 
278 
3 
4612 
I3312 
88 12 
104 
IOII2 
85 
17 
101 
27I2 
94 
1434 
1314 
35 

1634 

98 
20 
21 12 
90 
3 
16l2 
89 
90 

234 

2 '2 

26 

14 

86 

2 

5 

199 

113 

468 

1334 
IO4I2 

93 
6 

96:4 

79 
101 
100 

32 

97 

7 

103 

88 
109 

IOI4 
558 


9U 
44 
95 
91 
51 
III4 
12I4 
4612 
go's 
75 
101 
5i2 
2314 
66I2 
11 
3I8 
3I4 
47 
13412 
8912 
106 
IO2I2 
86 
18 
103 
29 
98 
I5I4 
1334 
37 
1734 
100 
21 
22I2 
92 

3I2 
I7I! 
91 
Q2 
3I4 
3 
27 
1412 
91 
2l2 

512 

201 
115 

5I8 
1412 
10512 
100 

6I4 

9634 

80 
103 
102 

34 

99 

8 

104 

90 
111  ' 

1034 
6i8 
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OFFICIAL    TRAFFIC    RETURNS. 


B»rry.  > 


Week   endiug  December  5  1911-  1910. 

Totol  »or  week   €16,955       £12,987 

Aggregate  for  22  weeks  '    £299.197  ,  £514,257 

Miles  open  !        65^4         '       65»4 

Inc.  this  week,  £5,J63      Dec.  22  weeks,  f  15.060 


Great  North  of  Scottand. 


Calodonlan. 


Week  ending  December  5 

Passengers,  etc 

Ooods,  etc 

Total  for  week 

Aggregate  for  18  weeks  .... 
Miles  open 


1911. 
£29,400 
59,700 


£89,100 

1.717.700 

956t4 


a  1910. 

f27.6C0 

57,300 

£84,900 
'■  .695.300 

95614 


Week  ending  t^ecembcr   2  1911. 

Passengers,  etc £4,550 

Goods,  etc 5,180 

Total  (or  T»e2K £9,730 

Aggregate  tur  18  weeks  £186.930 

Miles  open   |        535 

Inc.  tills  week7£l03      IncT  18  >v.-cks  £5,320 


Inc.  this  week,  !i4,200    Inc.  18  »eek<.  ;24.400 


Cambrian. 


Croat    Southern    and    Western. 


Week  ending   December  I 


Metropolitan. 


Week  ending  December  3    1       1911.      I  a  1910. 

Paascngers,  etc i    £16.699]      £16,649 

Goods,  etc I U511  |  1,403 

Tolaltorweek I     £18,210         £18,052 

Aggregate  tur  22  weeks ]J366^944  1  £571.676 

Miles  open I        78  •      I         78  n 


Inc.  this  week.   £158      Dec.  22  weeks  £4,732 


Metropolitan    District. 


1911. 


Week  ending  December  3  1911. 

Passengers,  etc '  £2,055  1 

Goods,  etc I  2.8?9 

Total  for  week !  S4,884  I 

Aggregate  for  22  weeks S164.792  • 

Miles  open  !  287 

Inc.    this  week,  £345    Inc.  22  weeks.  J1.2J0 


01910. 
«2,005 
2,534 
£4.539 
£163.502 
28012 


Passengers,  etc ,     £  1 1 ,665 

Goods,  etc ,       18.195 

Total  for  week  £2d,8fc0 

Aggregate  for  22  weeks  £658,736 

Miles  open  |^    1,121 


Inc.    'his  week,  £i, 564       Dec.  22  weeks. 


Great    Western. 


Central  London, 


Week   ending  December  2    I  1911. 

TotaHor  week |  £5.222 

Aggregate  for  22  weeks  j  £103,607 

Miles  open  I  6U 


Weekending    Dccemt«r  3  1911.      j  a  1910. 

Passengers,  etc i  £100,000       £96,000 

Goods,  etc 1 55,000        142,000 

Total  for  week ;   £255  000     £238,000 

Aggregate  for  22  weeks 6,372,000   6,322,000 

MUes  open j     3,005i4         2,9931?^ 


is'eee  i   I°°.  "i' '  ''«»''■  £17^0_jnc.  22  weeks,  £50,000 

£119!836  I  JT^iiTi-.^  ~ 

—  Hlfl^hland. 


6>4 


Dee.  this  week,    £444    Dec.  22  weeks,  £16:029 


City  and  South   London. 


Week   ending   Decembers            1911.       ,  1910. 

Total  for  week £3,291   i  €5,554 

Aggregate  for  22  weeks 1    £69,440  i  £69,871 

MUes  open  I         7^4        I  7J4 

Dec.  this  week,  £265      Dec.  22  weeks,  £451 


Week  ending   December  3 

Passengers,  etc 

Goods,  etc 

Total  for  week j       £g.041 

Aggroicrate  for  18  weeks £222,406 

Miles  open  ,      492I4 

Inc.    this  week,  £253     Inc.  18  weeks,  £6,549 


492 14 


Dublin  and  8outh  Easte r n . 


Hull   and    Barnsley. 


Week  ending  December  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  .... 
Miles  open 


19)1. 

£2,922 

1,814 

£4,V36 

£129,842 


160 


u  1910. 

£2,937 

1.601 

£4,538 

£130,176 

160 


Inc.  thU  week,  £198     Dec.  22  weeks,  £534 


FurnesB. 


Week  ending  December  3    I      1911. 

Passengers,  etc £1,844 

Goods,  etc 8.004 

Total  for  week 

Aggregate  fo; 

Miles  open  I 

Inc.  this  week,  £918     Dec.  22  w, 


1910. 
£1,648 
7,282 


1911. 


Week  ending   December  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  ... 

Miles  open   

Inc.  this  week ,  £1,179      Inc.^22  weeks,  £212 


a  1910. 


£13,454 

£295.770 

89 


£12,275 

£295.558 

88 


Lancashire   and  Yorkshire. 


49,843 
22  weeks  £245.992 


£8.950 
£248.265^ 

1.39 


Week  ending    December  3     1       1911. 

Passengers,  etc 1    £54,000 

Goods,  etc I       80,345 

Total  for  week |  £114,345 

Aggregate  for  22  weeks 12.773,093 


»  1910. 
£31,317 
70,388 


Miles  open    59654 


£101,705 
2,736,771 


595»2 


Inc.  this  week,  £12.640     Inc.  22  weeks,  £36,322 


Glasgow   and  South   Western. London,    Brighton    and   South   Coast. 


<i  1910. 

£12,400 

19,300 


Week  ending  December  2  1911. 

Passengers,  etc .....      £15,000 

Goods,  etc 20,700    

Total  for  week £35,700'    £31,700 

Aggregate  for  18  weeks £700,900     £680,200 

Miles  open  I      44312  445'2 

Inc.  this  week,  £2,000     Inc..  18  weeks,   £20,700 


Week   ending  December  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks 

Miles  open    


1911. 

£43,565 
20,059 


a  1910. 
±40,005 
18,956 


£53,624 

1,565,111 

487 


£58.941 
1,548,609 


487 


Great  Central. 


Inc.  this  week,  £4,685     Inc.  22  weeks,  £14,502 


Week  ending  December  3 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  22  weeks  .... 
Miles  open 


1911. 
£17,700 
65,700 


£83.400 
1,959.700 


61612 


o  1910. 
£16,800 
59,700 


London     Electric. 


£76,500 
1,900,100 


Weekending    December  2  1911. 

TotaKor  week   £14,380 

Aggregate  for  22  weeks £281,715 

i Miles  open \       21 14 


1910. 
£14,040 
£272,350 


6I6I2 


Inc.  this  week,  £6,900      Inc.  22  weeks,   £59.600 


Great    Eastern. 


Week  ending    December  3    I       1911. 

Passengers,  etc £48.300 

Goods,  etc 55,900 


Total  for  week I  £104,200 

Aggregate  for  22  weeks 12,850,100 

Miles  open  I   l,056»ae 

Inc.    this  week,   £2,900    inc.  22   weeks,  £60,500 


1  1910. 

£45.900 
55,500 
£101,500 
2,''89,800 

1,056»4/ 


2II4 


Inc.  this  week,  £540       Inc.  22  weeks,  £9,365 


London  and    North   Western. 


1910. 

£104,000 

183,000 


Weekending    December   3  1911. 

Passengers,  etc £110,000 

Goods,  etc 193,000 

Total  tor  week ]   £303,000 

Aggregate  for  22  weeks  7,161,000 

Miles  open I    1,965 1 ,965 

Inc.   this  week,  £16,000     Inc.  22  weeks,  £157,000 


£287,000 
7,024,000 


London  and  South  Western. 


Great    Northern. 


Week  ending  December  2 

Passengers,  etc.  ..: 

Goods,  etc 

Total  for  week 

Aggregate  for  22'week3  .... 
Miles  open 


1911. 
£39,700 
81,000 


£120,700 
2,835,100 


1,008.0 


a  1910. 

£38,600 

74,000 

■€lV2.600 

g,75'',800 

1,008  n 


Week  endiug   December  3  1911. 

Pa.ssengers,  etc 1     £53,000 

Goods,  etc I       33,900 


1910. 
£52.200 
3^,000 


Inc.  this  weeb,  £8,100     Inc.  ^22  weeks,  £74.300 


Great  Northern 

(Ireland). 

Week  ending  December  1 

1911.       1     ■   1910. 
£8,463           e=',5'3 

Goods,  etc 

12,271             11,444 

Total  for  week 

£20,^37        £19.957 

Aggregate  for  22  weeks 

£4=0,924  1    £485,6^2 

Miles  open- 

561         1        343 

London,  Tilbury  and  Southend. 


Week  ending  December  3 

Passenpers,  etc 

GiKids,  etc 


19U. 
£7,574 
3. 112 


Total  for  week    ,     S10.6S6 

Aggregate   tor  22  weeks £515,743 

Miles  open   81 


1911. 


■  1910. 


Week  ending  December  2 

Passengers,  etc 

Goods,  etc 

Total  lor  week ]     £12.006  I   ^Tl,594 

Aggregate  for  22  weeks    I  £245,565  <   £254,534 

Miles  open    1        24 

Inc.  this  week,  £412        loc.  22  weeks.  £11,031 

Midland. 


24 


Week  ending  D-cember  2    |        1911. 

Passengers,  etc 1      £65.000 

Goods,  etc !       1 92.000 

Totallorweek [   £25/,000 

Aggregate  for  22  weeks 1  5.625.000  1 


<  1910. 

£59.000 

178,000 

£237,000 

5,519,000 


Miles  open  



1,4161:     1      1,412 

ton.  this  wiek,   £33,000 

In; 

H  wcki,  £106,000 

Midland   Great  Western   of  Ireland. 


Week  ending  December  1    I        1911, 

Passengers,  etc £5,072 

Goods,  etc 1 8,256 

Total  forweek ,       £13,528  1 

Aggregate  tor  22  weeks  _£27  7.225 

Miles  open   1        538 


1910. 

43.974 

8,221 

£12,195 

£284.358 

598 


Inc.   this  week,  £1,135     Dec.  22  weeks,  £7,153 


North    British. 


Weekending   Decembers  1911. 

Passengers,  etc I  £30,800 

Goods,  etc I  69.100 

Tatal  for  week 


a  1910. 
£28,600 
54,500 


£99.900  I   £93,100 

Aggregate  for  18  weeks    1,872,200  I  1,825,500 

Mllesopen    1,324^4  "  |      1,324^4 

Inc.    this  week,  £6.800        Inc.     18  weeks.    £46,900 


North    Eastern. 


Week  ending    December  2   j      1911, 

Passengers,  etc £55,514 

Goods,  etc I      148,963 

Total  for  week 1  £204^482 

Aggregate  for  22  weeks :  4,641,094 

Miles  open    ^iZ?* 

Ine^  thirweek7~£ri7r42     Imc^22  weeks,  £li,70a 


North 


Week  ending 

Pas.aengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  tur  22  weeks 
Miles  open 


London. 

December  3 


1911. 
£5,700 

4,595 


£8,295 
£173,604 


1512 


Dec.  this  week,  £138     Pec,  22  weeks,  £7,615 


North   Staffordshire, 


Dec.  this  week,  £480       Inc.   22  weeks,  £5,160 


Rhymney. 


Week  ending  December 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  22  weeks    . 
Miles  open 


1911. 


£7,543 
£146,613 
5012 


Dec.this  week,  £85    Dee.  2g  weeks,  £13.052 


South    Eastern  and    Chatham. 


a  1910. 

£3,850 

4.583 

£8,433 

£181.217 

1512 


Week  ending  December  3  1911.      I       >1910. 

Passengers,  etc i        £4,500  £4,300 

Goods,  etc j  15,720  1      j  16,400 

Totalforweck t     £20,220    '    £20,700 

Aggregate  for  22  weeks  j£447,200  j  £442,040 

MUes  open t  326       "    k  326 


1910, 


£7,626 
£159,665 
5012 


lotalforweek 1     £8c,900        £34,200 

Aggregate  for  22  weeks 2,304,300    2,285,300 

jlUesopen    '     1,022^4    i     1,022'4     : 

Inc    thiswceK,   E2.700       Inc.  22  weeks,  £19,000        1 


Weekending  December  2* 

Passengers,  etc 

Goods,  etc 


1911. 
£59.164 
27,193  I 


1910. 
£56.620 
24,100 


a  1910. 

£6,614 
2,796 


£9.340 
£300,650 


81 


Inc.  this  week,  £770        Inc.  22   weeks,  £5,292 


Inc.  thw  week,  £1,546   Inc.  22  weeks,  £15,114   2 


Totalforweck 1      £16,362'      £80.720 

Aggregate  lor  22  weeks  ......|  2.350,465    2,285.345 

MUes  open 654         !        654 

Inc.  this  week,   £5,642       Inc.  22  weeksi    £64,622 


Tair  Vale,  m 


1911.       { 
£3,557 
18,982 

Total  forweek ,    £22.559  | 

Aggregate  for  22  weeks    £413,496 

Miles  open '       12414 


Week  ending  December 

Passengers,  etc , 

Goods,  etc. 


a  1910. 

£3,790 

14,683 

£18,473 

£432,234 

124I4 


Inc.  this  week,  £4,066     Dec.  22  weeks,  £18,738 


adjusted  to  actual  Hgnres.    b  Inclndes  receipts  of  Yale  of  Glamorgan  RaUwaj. 
Kxclusive  of  llj}  miles  Joint.    /  F.xclusive  of  145J  miles  Joint.      '7  Inclndes 
■255  mUes  Joint  Lines  IG.N.  proportion..  '  ("l.rclndes  receipt-   at  the    Wster.oo  and   City   ««""»?■      J  '°^'°'i'"4  'he  /eceiDtjot  the  207  miles, 

Canal  119  miles.    J  Inclndes  ste.mbost  receipts  and  lolls,    m  Penar.h  Dock  and  Ba.lwa,  included,      n  Including  =3J  miles  jointly  worked  with  O.C.E. 


Notes  and  Explanations.^  The  receipts  for  the  corresponding  period    'wt    year   are 
•Dockd-aes,  etc.,  included,  d  Tliese  fiinres  I0  not  incloae    the    receipts    ot  Joint    L,ine« 
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OFFICIAL   TRAFFIC    RETURNS. 


£t-ilSH    AND    IRISH   EAIL?.A^S,.    a:c. 


FOREIGN     AND     GOLONIAL-<.-or:r:>::<.-J. 


I>«3S 


I9U. 


:r  M-i-        ISU. 


1910. 


m? 


3:4 


IX         S   >.~:-iZ;.r-35 
li5j       11^  V  :Tir-i.ir  a; 

425  «S    X :  T5- 1.;.-  i: 

1.5*4  i,sa>^:^S:S;S 

_li4  IM        •>;:;;«. 

r:         660   r-^;:s=i:.;:'s 


2E.Sr-5 

"  ;.f!ti5 


22.CS5 


IT.-lio 


-Ti,aw 


li.C32         iL.Cvt; 


i..J5.61i       i. 
«..:S.;a2    79,. 
i'l.C'72 


!i   r.  I. 


47 

40 


147 
11: 


75*       Vc-r= 

147    ^-:■.-;H 


l-£<t': 


IT.SS  3l:~,Si4 

i-^TT        i:.,Tua 

IC7.19S 


C.,^i» 


IS-ix        i-i.i.- 


■2.523,';";i'3   a^ 
1S.7S1      :: 


"FOREIGN    AND    COLONIAL    RAILWAYS. 


UNITED    STATES    RAILWAYS. 


>>i.4*^    ^;--c.-ir 


i^.Cc.::ri.; 

Eat;:    


-T.aj 


.  O.i  Z 


.  3.  iL.ij:  ■;.«;.- 


3.  i-i  ri.:-  ... 

S.i.'Sn.  ii.C. 
B.  A;,  vi-..  i-  ... 


i-^X>: 


-r'.7..'.'.     w..,i^..L'. 
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;j24i.ax  Xi- 

■2D.i4:3..51S  Sej  : 
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^;-  ?.  ?.  ^.M.  c~^2  i4i4  L^  : 
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^- •^•"  N.  "■:.  •I'^T.  i  '.V.  C.45  545  i 

."..f.7  >-  -i.  i  ->Ve^,.  .,.  l.i<:l  1.541  :• 

-".Tl;  ;;.;.s.i  ■;.:....  i:^  Sli  :• 
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:"..ts. 
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.7-;     '.'  iTi.    V:t.    'ii.  <:.i^..''y.   'I'^c.xi.     '.,7%  .'.1.1-  =7.. 


.+;  .7:"7 


1,S4      l.>44     -i-i 


?.5-;   3i;.46^ 
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25.4?7;256  24^'-,. 
13^1^2.15315,4^ 

l-rlli^o   2,-- 
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U.S70.1C2  lU 
2a.f.^5  [81  2a.t  - 
».C«.o'7t  26.^  , 


-6.7f4.iai  IS.lL 

4fc.4s:      4- 

IC',4*:  J47  li1,7l 

4,5;....a>i   4.6; 

53.^:7.^-24  22,S" 

li^vi.a:  12^ 


WORKIKG  STATEMENTS  AS  LAST  REPORTED. 
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c 
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i,7V;-.:.3r 

10.74r.7« 
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=j:si-,is.j 
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10.55I.ii7  I 
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£1-?7.S0 

7.;i.7!<3 

6.Ci» 

1S.70J 

as.ii»  11 
ico-csa 

U,3I» 

S7.ii«il  'I 
253,  »D  ; 

$l.'raj:.7?2 

4jrrLp57 

lJ?13.7i2 
77e.lS4 

:.4iy.f6a 

•2353,775 
74S5,J45 
Iie.ii-23  j 
i34..Sr3  ; 
1J7C..9S3 

atsiiisi 

IS.552 

Ur.  415.7*7  I  - 
!.a*5.5!5  I 

i.C6;.2~l  I 

f..a.*:-,>ss  ( 

1.17j.^l2  I 

s,4La.as 

l.«3J'71  I 
.5.;*.9!3 
3.Ai^.a32  ' 

7155,053  I 
il73,CSi6  1 


$1. 
3,4: 


3.-. 

Ciu'_ 
4.5: 

15,5.- 

l.iii, 

3.I.; 
s; 
a: 

2,a> 


74. 

1.64: 

;jS:  : 


,  c  in  yi^-rrAV.  d: 


December  i6,  191  i.] 


THE    RAILWAY    TIMES. 


593 


HOME  FOR  CHRISTMAS 

-«          ^^     tf^^     ^V7 

"  IHE    COMFORTABLE    ROUTE." 

SPECIAL    PROGRAMME    of    CHEAP    FARES    by    SUITABLE    EXPRESS    TRAINS    from 

LONDON    (MARYLEBONE) 

TO    THE  

Midlands,    Yorkshire,    Lancasltire, 
and  Mortit    of  England 

F  W  FT     ^'   Marylebone    Station.  G.C.R.   Town   Offices  and   Agencies,  or   by   post   from    Publicity 

BUFFET      CARS          on     principal     Express     Trains. 
COMFORTABLE               Genial    Temperature    and 
CARRIAGES.     .               •          Well   Lighted. 

SAIVI     F-A.Y,    Ccm 

nil    Mcimificr. 

THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
Immediate  or  Defer- 
red Payments,  Iron- 
work.  Wheels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagons  for  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  ^A/orking 
Order  maintained  by 
Contract    .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
WHEELS    AND    AXLES. 

Grand    Prix,    Buenos    Ayres    Exhibition,    1910. 

Sole  manufacturers  of  Dean  and  Churchward's  patent  "  Eitherside"  Brake,  and  MarilUer's  patent  "Instanter"  Coupling. 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cost  40%  to   60%. 

THEREFORE 

Shift  the  responsibility  on  to  us. 

Our  Brake  Shoes  last  2  J  times  the  life  of  the  ordinary 

cast     iron     Block,     with   equal    braking    effect,     and 

slightly   less  wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals  the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of  Carriages,  Wagons.  Vans,   etc. 

Don't   theorise :   get  the    facts  from     the   list    of    Railways 

w^e  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone:  1198  Koyal.  i  Teleerams :  "  BrakeWock   Liverpool. '• 


METALLIC 


PACKING 

FOR     LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC    PACKING 

AND 

KENRICK'S 
METALLIC    PACKING 


Used    all    ovei*   the    World. 


United  States  Metallic  Packing  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,     FENCHURCH     STREET,     E.C. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Tetegraphic  ( •■  BAYLEY,  SHEFFIELD" 
Ad<iresses     t  "  BALI.  LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office :   Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.C. 


DENNY,  IVIOTT&  DICKSON, 


IMPORTERS    OF    AND     DEALERS     IN    ALL     KINDS    OF 


LTD., 


TIMBER     FOR     ROLLING     STOCK, 


Telegraphic    Address 
"DENNY.    LONDON." 


SHIPBUILDING,     ETC. 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock 


Telephone  Nos. 
4495  &  1214  Avenue. 


LIVERPOOL : 
170.     Regent     Road. 


GLASGOW  • 
87.  Union  Streel 


NEWCASTLE : 
Bank     Chambers. 


CARDIFF: 
Steam  Saw  Mills. 


PRESTON : 
County  Chambers. 
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G.W.R. 


THE   HOLIDAY 
LINE. 


CHRISTMAS    EXCURSIONS    from    PADDINGTON. 


DATE. 


l>i;STIXATION. 


THUBSDAY. 
December    21. 


IRELAND 


FRIDAY. 
December    22. 


West    of    EoKland,    Gloucester, 

etc.,  and  South  Wales 

Ireland 


Cheltenham, ) 


SATURDAY. 
December   23. 


SUNDAY. 
December    24. 

TUESDAY. 
December   26. 


West  of  Euzlanil.  Weymouth  Line.  Swindon.) 
Bristol.  (Jloiicester.  Cheltenham,  &c.,  Suuth.  - 
North,  and  Mid-Wales I 

Birniiu!:liani,  Kidderminster.  Woherhaninton. '. 
Slirewslmrv.  Oswestry,  Chester,Liverpoo!,  et;.  I 

Channel  I>;|aiids 


O.iford,    Marlboro',    Gloucesier.    Cheltenham,  I 
Bath,  Bristol,  Weston-super-Mare,  etc f 


South  Wales    

BirminEham.  Woh-erhampton.  *c. 


PERIODS. 


16  days  or  less. 


5.   r,,  9.   15.   or   16  days 
16  days  or  less 


4.   5.   s,    11.   or   l.">  days 


4,  .1.  or  8  days. 
15  days  or  less- 


PARES   FROM. 


2  4  - 

S  6 

22/6 


3.   4.   7.   13.   or   14   days 


a  6 
11  - 

22/- 


6/6 


1.  2,  or  0  days  — 
1.   ?.  3.  or  5  flays 


-7"- 
T  - 


SPECIAL    SUPPER    CAR    EXCURSION    to 

EXETER,  TORQUAY,  PLYMOUTH,  PENZANCE, 


and  Prinripal  I'Ilu-i's  in  Di'von  and  Curii\v;ill. 
FRIDAY     NIGHT,     DECEMBER     22. 


For    4.  0,  8.  14  or 
l.j  days. 


Clapham  . I  unction 
Kensini;ton  (Addison  Uoad) 


dep-  r,.ir,  p.m. 
„  0.3)  „ 


NON-STOP  RCN 
ADDISON  ROAD  &  EXETER. 


Extension  of  WeeK-End  Facilities,  Christmas. 

Friday  to  Tuesday  Tickets  issued  Dec.  Ti  .iiid  23  win  he  available  for  rrtiiiii  up  to  Wcdue-iKiy,   iJ.-c.  27. 
Saturday  to  Monday  Tickets  issued  Dec  23  will  be  available  lor  return  up  to  Tuesday,  Dec  26. 

For  full  particulars  see  special   Pamphlets,  ohlainabli^  at  statioii>^  -md  office';,  nr  send   postcard  to  Enrjuiry 
Offlce,  Paddinston.    Telephone  4901  PaddiuL'ton.  JAMES  C.  INGLIS.  IJeiieral  Manau'cr. 


Siemens    ■ 

Battery  Signal  Mactiine.     1^ 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2i  Amps. 
Holds  Signal  "OFF"  with  '006  Amp. 


SIEMENS   BROTHERS   &  CO.,    LTD,, 

Railway    Signalling    Dept., 

Caxton    House,    Westminster,    LONDON,  S.W. 
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OFFICIAL    NOTICES. 


Canadian  Pacific  Railway  Company. 

ISSUE  OF  NEW  OEDINABT  CAPITAL  STOCK. 

ATOTICE       is       hereby      given        that, 

l\  pursu.int  w  Resolution  passed  at  the  Siwcial 
Gener.1l  Meeting  of  the  Shareholders,  heW  on  the 
nh  O    ober,   1908,    an    i.sue  oi  $18,000,000  »<ld.t,onal 

Ordimrv  Capital  Stock  of  the  Company,  or  180,000 
ShaJef of  ?il»  each,  has  been  ordered  by  the  Board 

°^heT4rstock  Tvill  be  offered  to  the  Shareholders 
The  ^""ij™''''^'       on    Tuesday,   the    2na   day   of 

oi  >«''J'l  "'  ''^■"^e  price  of  $150  per  Share,  being 
January,  ISU,  -it  tue  pii  »       r  ^^^^  ^^^ 

%MiTrJl  on*Ibe''bas'S''  f  10  p.r  cent,  (or  one 
Ihar"  in  ten)    of   th.ir  respeot.ve   hold.njs 
The   rifht    to   subscribe   will   expire   ni,  o  p. 

Tuesday,  ff  ™«'y,\^^l;-v'eTat  the  Bank  of  iloutreal. 
xS:'5^wfoS|M^tr..^foUows:-^^^^^^^ 

20  per  cent.,   oi   $^0  per    ""•'■■='(,.„ 
on  or  before  February  13th,  1»1^. 
=0  p"er  cent.,  or  gO  per  Share    on  April  1-th.  191- 

'^llVZCorVver^i^re.  on    August  16th. 
20  pTient..  or  ?30  per  Share,  on  October  18th, 

•'^^1  XI      .„t«  nf  r  Tier  cent    per  annum  will 
Interest  at  the  rate  of  /per  cen     p^  ^^^^^  ^^  ^^^^ 

le  paid  in  October,   131-,  "om  i  instalments 

instalment  to   September  30th^^l91-,   o"  ^^^^^ 

np  to  and  including  '^at  of  Au^un  l       .  ^^ 

^Ze?^t«iSf^^"-'^-- 

:»l-Trbtm:U^^^"rffl  on  or  about 
the  15th  day  of  January,  1912. 

By  Order  of  the  Board. 

W.  E.  BAKEB, 

Secretary. 

Montreal, 

December  13th,  1911- 


Portuguese    Government  Guaranteed 
Railway  Bonds. 

„,TT,      -n^      THV     TE  INS- AFRICAN     RAILWAT 
FIRST  MORTGAGE  DEBENTl.Rtl'. 

wmmm 

MendW.  Notary  Public.     ^^  ^^^^^^ 

THOMAS  CASTELLI, 
Secretary  and  Agent  of  the  Compariy  in  England. 
Dated  this  13th  day  of  December,  1911. 


Great  Eastern  Railway  Company. 

NOTICE  Is  hereby  given  that  the 
Transfer  Books  of  the  Guaranteed  and  Prefer- 
ence Stocks  of  the  Company  (other  than  the  Metro- 
poman  Stock)  will  be  closed  on  the  evening  of  Friday 
?he  29th  December,  instant,  and  will  re-opeu  on 
Monday,  1st  January,  1912. 

By  Order, 

P.  LOMAS, 

Secretary. 

Liverpool  Street  Terminus, 

London,  loth  December.  1911. 


North  Staffordshire  Railway. 

"VrOTICE  is  hei-ebv  given  that  the 
1\  Register  of  Transfers  of  the  Three  per  Cent. 
Consolidated  Debenture  Stock  of  this  Company  will 
be  closed  from  Thursday,  December  21st,  1911,  to 
Friday.  January  5th.  1912.  both  days  inclusive. 
Bv  Order, 
"   R.  E.  PEilECE, 

Secretary. 
Stoke-on-Trent. 

6th  December,  19U. 


0 


^FICIAL    ADVERTISEMENTS     for 

insertion  in  the    current  week's  issue  should 
be  received  by  6  p.m.  on  Friday. 

.411  commiinicntions  relatinsr  to  advertisemeats 
slioiild  bP  nddr(>s<Jed  to  THE  RAILWAY  TIMES,  12. 
Norfolk  Street,  Strand,  London,  W.C. 


The    Great    Indian  Peninsula  Railway 
Company. 

A  T  the  One  Hundred  and  Twenty  Fourth 

j\_  Half- Yearly"  General  Meetijng  of  the  Stock- 
holders, held  at'  Salisbury  House,  Lcndon  AVall, 
London,  E.G.,  on  Monday,  the  11th  Deo^mber,  IPll. 

Colonel    F.    Firehrace,   Chairman   of   the  Company, 
in  the  chair. 
The  Advertisement  convening  the  Meeting  was  read. 
The    Company's   Seal    was    affixed  to   the   Register 
of   Stockholders. 

The  Directors'  Report  having  been  taken   as   read. 
It    was     moved     by    the     Chairman,    seconded     by 
Alexander  H.    Campbell.  Esq.,  and   Resolved:  — 

"  That   the   Report   of   the   Directors,   together 
with  the  Accounts  now  submitted,  be  received  and 
adopted." 
It    w:is    moved     by    the     Chairman,    seconded     by 
Alexa-nder  H.   Campbell,  Esq.,   and  Resolved:  — 

"  That   n   dividend    of   lis.  per  cent,   upon   the 

3  per  cent.   Guaranteed   Stock    of   the    Company 

be  and   is  hereby  declared  out   of  Surplus  Profit 

to   be  paid  to    the   holders    of  3  per  cent,   stock 

now    registered    in    the    books    of    the    Company 

in  addition  to  the  guaranteed  interest  of  £1  10s. 

per  cent,  for  the   current  half-year." 

It    was    moved     bv    the     Chairman,    seconded     by 

Major-General  R.  C.'  B.  Pemberton,  C.B.,  C.S.I.,  and 

Resolved :  — 

"  That  the  Directors  be  and  are  hereby 
authorised  to  grant  to  Mr.  J.  I.  Berry,  the  Secre- 
tary of  the  Company,  as  a  mark  of  appreciation 
of  his  long  and  excellent  service  during  the  past 
fifty  years  a  bonus  of  £200,  to  be  provided  out 
of  the  Stockholders*  Surplus  Profit  Account,  and 
subject  to  the  sanction  of  the  Secretaiy  of  State 
in  Council  for  India  being  obtained,  a  further 
bonus  of  £300,  to  be  provided  out  of  Revenue,  as 
part  of  the  workiing  expenses  of  the  Company's 
undertaking." 
It  was  moved  by  the  Chairman,  seconded  by  H.  C-  E. 
"Wenden,  Esq.,  C.I.E.,  and  Resolved:  — 

'•  That  the  best  thanks  of  the  meeting  are  due 

and  are  hereby  given  to  F.  T.   Rickards,  Esq.,  the 

Agent,    to    Major    H.    A.    L.    Hepper,     R.E.,    the 

Acting  Agent,  and  to   the  Heads  of  Departments 

and  members  of  the  Staff  in  India  generally,  and 

also  to  the  Home  Staff,  for  their  valuable  services 

during  the  past  half-year." 

It     was     movi'd     by     Major     H.     Fearnside-Speed, 

seconded  by  E.  J.  R.  Surrage,  Esq.,  and  Resolved:  — 

"  That  the  best  thanks  of  the  Meeting  are  due, 

and    are    hereby    given,     to    the    Chairman    and 

Directors  for   their  attention  to   the  tnterests  of 

the  Companv." 

FRED  FIREBRACE, 

Chairman. 


TENDERS    INVITED. 


Dublin  and 


South    Eastern  Railway 
Company. 


BAILS,    ETC. 


THE  Directors  of  the  above  Company  are 
prepared  to  receive  Tenders  for  the  Supply 
of  1,000  tons  Bullhead  Steel  Hails  (Wlbs.  per  lin. 
yd.),  with  corresponding  Fishplates.  500  tons  to  be 
delivered  in  February,  1912,  and  500  in  Ji'ne.  1912; 
also  for  the  Supply  of  600  tons  Cast-iron  Chairs,  half 
to  be  delivered  in  February,  1912,  and  half  in  June, 
1912. 

Specifications  and  Forms  of  T».»nder  cnu  be  had  on 
application  to  Mr.  S.  J.  Shannon,  Engineer's  Office, 
52.  AVestland  Row.  Dublin. 

Tenders,  marked  "  Tenders  for  Rails  and  Chairs," 
and  addressed  to  the  Tinderskgncd,  to  be  forwarded 
so  as  to  be  recei-ved  r.ot  later  than  10  a.m.  on  Sr-i 
Jannarv,  1912. 

31.  F.  KEOGH, 

Secretary. 
Secretary's  Office, 

Westland  Row  Station,  Dublin, 
11th  December,  1911. 


Bombay,  Baroda,    and  Central  India 
Railway  Company. 


WHEELS.    ETC. 


THE    Director.s  are   prepared   to   receive 
up   to  noon    on   Tue^da}-,   2nd  January,    1912, 
Tenders  for  the   Supply  of  Wheels  and   Axles. 

Tenders  must  be  made  on  forms,  copies  of  which. 

with   specification,    can   be    obtained  at   these   offices 

on  payment  of  21s.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 

lowest  or  any  Tender. 

C.  CKOJIMELIN', 

-Secretary. 
Offices.  Gloucester  House, 

110,  Bishopsgate,  London,  B.C., 
12th  December,  1911. 


Subscription    to    THE   RAILWAY  TIMES. 

One    Year — Twenty-five  shillings. 
Six    Months— 12s,  6d. 


POSITIONS    VACANT. 


Port   of   London  Authority. 

THE  Port  of  London  Authority  is 
prepared  to  receive  applications  for  the  appoint- 
ment of  an  Officer  to  supervise  the  workimg  of  the 
Authority's  railways  at  a  commencing-  salary  of 
£400  per  annum.  Candidates  must  be  under  45  years 
of  age  and  have  had  practical  experience  in  handling 
and  controlling  railway  traffic  and  staff  under  Dock 
conditions. 

Applications  must  be  on  the  prescribed  form,  obtain- 
able at  the  Secretary's  Office.  109,  Leadenhall  Street, 
E.G.,  and  be  delivered  at  that  office  not  later  than. 
10  a.m.   on  Saturday,  the  30th   December,   1911. 

Canvassing  of  members  of  the  Authority,  either 
directly  or  indirectly,  is  strictly  prohibited,  and  will- 
disqualify. 

By  Order, 

F.  ATLIFFE, 

Secretary. 
109,  Leadenhall  Street,  E.G., 
12th  December,  1911. 

OCOMOTIVE        SUPERINTENDENT 

Required  by  the  East  Africa  Protectorate 
Government  for  the  irganda  Railway  for  tour  of  30 
months'  continuous  residential  service  in  first  instance. 
Age  not  to  exceed  40  years.  Candidates  must  have 
had  a  good  general  and  technical  education,  and 
must  have  served  either  pupilage  or  apprenticeship' 
in  the  locomotive"  department  of  one  of  the  principal 
railway  companies  of  Great  Britain.  Preference  will 
be  given  to  men  who  fiave  had  carriage  and  wagon 
experience. 

Strict  medical  examination  and  vaccination  if 
necessary.    - 

Salary  £700,  rising  at  such  times  and  by  such  in- 
crements as  may  be  recommended  by  the  Governor, 
to  £900  a  year.  Single  quarters  free  "of  rent  (but  not 
of  rates,  etc.),  or  an  allowance  in  lieu  thereof. 
Free  first. class  passage  out  and  home  again  on  satis- 
factory termination  of  engagement.  Half  salary  from. 
date  of  embarkation  on  first  engagement,  full  saLiry 
from  date  of  disembarkation  on  African  coast.  Leave- 
(after  30  months'  continuous  residential  service)  on. 
full  pay  for  2i  days  in  respect  of  each  completed 
month  of  continuous  residential  service,  increased  to 
five  days  per  month  if  returning  to  the  Protectorate,, 
with  full  pay  during  voyage  or  voyages  and  free 
passages. 

Letters  of  application  (no  special  form  required), 
accompanied  by  full  particulars  as  to  age,  whether 
married  or  single,  education  (general  and  technical), 
training  and  subsequent  experience,  with  dates  (which 
must  be  given),  together  with  copies  only  of  testi- 
monials, and  names  and  addresses  of  referees,  from 
whom  inquiries  can  be  made  as  to  capabilities  and 
character,  should  be  sent  at  once  to  the  Crown 
Agents  for  the  Colonies,  Whitehall  Gardens,  London 
S.W.    Quote  M.6,092. 

Applicants  may  possiblv  have  to  wait  a  considerable- 
time  before  the  result  of'thcir  application  is  known,, 
as   the   appointment    cannot   take    effect   until  April 


South   Eastern  and   Chatham  Railway, 

CHRISTMAS      HOLIDAYS. 


MONTE  CARLO,  CANNES,  NICE,  MEN- 
TONE,  Etc.— CHEAP  KETURX  TICKETS  via 
FOLKESTONE  and  CALAIS,  1st  Clasps.-  £9  12s  Od 
2nd  Class,  .£6  .12s.  Od.,  leavinir  CHABLN'G  CROSS 
STATION  at  1.0  p.m.  on  DECEMBER  22nd.  Return- 
ing .any  day  up  to  JANU.iRY  3Dth. 

PARIS  .and  Back,  via  CALAIS  or  BOULOGNE, 
30s.  Oil.;  BRUSSELS  .and  Back,  19s  Cd  • 
BOULOGNE    and  Back.  irs.    lOd. 

SATURDAY,  DECEMBER  23rd.— A  FAST 
LATE  TRAIN  to  SKVEXOAKS,  TU.XBRIUGE 
■(MiLLS.  ST.  LEONARDS.  HA.STI.XGS.  ASHFORD, 
CANTERBURY,  RAMSGATE,  MARGATE,  FOLKE- 
STONE and  DOVER,  leaving  CHARING  CROSS  at 
12.15  midt.,  WATERLOO  12.17  a.m..  CANNON 
STREET  12.22  a.m.,  LONDON  BRIDGE  12.2S  a.m., 
and  NEW  CROSS  at  12..'!7  a.m.  A  FAST  LATE 
TRAIN  TO  CHATHAM.  SITTINGBOURXE,  .«HEKR- 
NKSS.  FAVERSHAM.  WHITSTABLE.  HERNE  B  \Y, 
BIKCHIXGTOX,  WE.STGATE.  MARGATE.  BROAD- 
STAIRS,  RAMSGATE,  CANTERBURY,  WALMER, 
DEAL  and  DOVER,  leaving  VICTORIA  12.30  midt., 
HOLBORN  12.25  midt.,  ST.  PAIX'S  12.27  a.m., 
ELEPHANT  AND  CASTLE  12.31  a.m.,  LOUGH- 
BORO'  JUNCTION  12.38  a.m.,  BRIXTON  12.39  a.m.. 
and  HERNE  HILL  12.43  a.m.  CHEAP  RETURN 
TICKETS  will  bs  issued,  by  these  Trains,  at  the 
Week-end  Fares,  for  Stations  to  which  Week- 
end   Bookings   are   in   force. 

CHRISTMAS     DAY Several    Extra    Trains   will' 

run.  but  the  Ordinarv  Services  will  be  as  on  Sundays. 

TUESDAY,  DECEMBER  2  6th.  —  CHEAP 
EXCURSIONS  FllOil  PRINCIPAL  STATIONS 
TO  PENCE  (FOR  CRYSTAL  PALACE)  AXII 
LONDON,  returning  from  LONDON  about  mid- 
night. Frequent  Trains  from  VICTORIA.  SN'OW 
HILL  AXD  LUDGATE  HILL  to  the  CRYST.U, 
PALACE    (HIGH    LEVEL   STATION)   and  viee-versn. 

For  full  particulars  as  to  alterations  in  Train 
Services,  etc.,  see  .Special  Train  Service  Supplement 
and   Holiday   Programme. 

FRANCIS  H.   DENT,  General  Manager.. 
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THE  RAILWAY  SETTLEMENT. 

The  must  .seiiuu.s  labour  crisis  whicli  lias  ever  confronted 
the  railways  of  this  countrjr  Was,  \vc  liope  and  beheve, 
brought  to  a  satisfactory  close  on  Jlonday  last  by  the 
agreement  arrived  at  between  representatives  of  the  rail- 
ways and  of  the  raihvay  labour  unions,  under  the  auspices 
of  the  Board  of  Trade.     The  most  serious  feature  of  that 
crisis  was  that  it  should  have  been  prolonged  for  four 
months,   during  which   time   the   whole   liusincss  of   the 
countiy  was  tmder  a  threat  of  further  disturbance,  and 
the  energies  of  responsible  managers  and  other  official.s- 
were  directed  to  a  large  extent  to  making  arrangements- 
to  maintain  the  public  services  should  an}'  further  trouble 
arise.     \\'hatcver    opinion    may    be    held    regarding    the 
origin  and  progress  of  the  railway  labour  agitation,  it  is- 
satisfactory  to  know  that  the  settlement  arrived  at  on 
ilonday  last  is  fair  to  all  parties,  and  provides  the  basis  for 
an  enduring  peace.     Of  course,  in  all  these  matters  the 
spirit  in   which  points  of  difference  are  approached    is 
almost    everything,    but   there   is   good   reason    to    hope 
that  after  the  strained  relations  which  have  existed  for 
the  last  few  months  between  the  labour  agitators  and 
the    companies  the  former  will  grasp  the  fact  that  they 
can  best  serve  the  interests  of  railwaymen  in  general  by 
assisting  the  companies  themselves.     From  beginning  to 
end  the  companies  have  done  all  that  was  possible  to 
promote   a   reasonable   settlement.     Although   the   strike 
itself  was  a  breach  of  the  arrangement  come  to  in  1907, 
they  agreed  against  their  inclinations  to  refer  the  working 
of  the  Conciliation  Scheme  to  a  Koyal  Commission  and  to 
abide  by  the  recommendations  made.  ■  They  also  agreed 
to  reinstate  all  their  servants  who  struck  without  notice. 
They  have  carried  out  these  obligations,  although  to  many 
they  appeared  to  be  contrary  to  their  o\\i\  interests.   After 
the  report  of  the  Royal  Commission  had  appeared  and 
vindicated  their  position,  they  proceeded  voluntarily  to 
raise  wages,  particularly  among  the  lower  grades  o-f  their 
servants.     Finally,  to  meet  the   wishes  of  the  House  of 
Commons,  as  expressed  in  their  resolution,  the  companies 
agreed  to  a  Conference  to  discuss  the  report  of  the  Royal 
Commission,  which  led  to  what  we  may  hope  is  the  final 
settlement  of  the  crisis.     As  we  pointed  out  at  the  outset 
of  the  dis]Hite,  the  agitators  were  not  so  much  concerned 
about  cf)nditions  of  labour  in  the  railway  world  as  they 
were  about  "  recognition  "  for  their  unions,  and,  of  course, 
experience  has  proved  that  a  crusade  of  this  character 
brings  in  new  members  to  the  unions.     Whilst  the  reason- 
able demands  of  the  trade  union  members  for  representa- 
tion have  been  met,  the  companies  surrendered  no  piinciple 
in  coimection  with  the  concessions  made  as  a  preliminary 
to  the  final  setdement.     The  prolongation  of  the  trouble 
after  the  report   of  the  Commission   was  presented  was 
probably  due  mainly  to  the  anticipation  m  many  quarters 
that  "  recognition  ""  would  be  conceded   and  to  the  pre- 
cipitate condemnation  of  the  report  wliich  was  indulged  in 
as  soon  as  it  was  presented    by  various  union  leaders. 
There  is  no  need  to  indulge  in  recrimination,  and,  indeed, 
in  the  circumstances  all  parties  may  be  congratulated  on 
the  fact  that  personal  feeling  has  not  been  unduly  aroused, 
and  that  no  cause  for  resentment  need  exist  in  any  quarter. 
It  is  true  the  companies  lost  about  half  a  million  in  gross 
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receipts  during  the  brief  period  the  strike  existed.  Under 
ordinary  conditions  this  would  have  implied  a  serious  loss 
of  di^^dends  for  the  current  half-year.  As  it  happens, 
howe\-er,  trade  is  so  good  that  the  loss  referred  to  has 
already  been  more  than  made  up.  The  main  hope  of  the 
raihva^•men  and  of  the  companies  now  is  that  their  relations 
\^ill  become  more  amicable  than  ever,  and  that  in  advanc- 
ing passenger  rates,  and  possibly  goods  rates  also,  the 
companies  may  rely  upon  the  assistance  not  merely  of 
the  Government  but  of  the  railway-  labour  leaders  and  the 
railwa^•men  themselves.  To  say  the  least,  it  is  not  fair  to 
the  railway  companies  or  to  their  men  that  so  important 
an  industry  should  be  subjected  to  constantly  gro\\ing 
working  charges  on  the  one  hand  and  to  fixity  of  charges 
made  to  the  public  on  the  other ;  and  this,  if  we  mciy  venture 
to  say  so,  is  probably  the  economic  cause  of  the  dangerous 
situation  which  arose  during  the  last  few  months.  Cer- 
tainly railway  directors  and  railway  shareholders  cannot 
be  accused  of  a  desire  to  earn  large  profits  at  the  expense 
of  their  men,  and  in  fairness  the  companies  must  be  allowed 
to  recoup  themselves  for  the  advances  in  their  wages  bills 
by  which  they  are  now  confronted. 


RAILWAY  ELECTRIFICATION. 

We  have  from  time  to  time  dealt  ^^■ith  the  advantages 
of  converting  steam  railway's  to  electric  traction  in  cases 
where  the  passenger  traffic  is  sufficient  to  warrant  the 
change    and    where   there    are   no   special    circumstances 
against  it.     Reference  has  also  been  made  to  the  success 
which  has  followed  the  conversion  of  various  lines,  especi- 
ally of  some  of  the  London  local  routes  of  the  Brighton 
Kailwav  Co.,  and  in  the  previous  issue  the  great  electrifica- 
tion scheme  of  the  London  and  North  Western  Railway 
Co.  was  touched  upon.     The  intensely  interesting   paper 
on  the  electrification  of  railways,  and  particularly  of  the 
Brighton  Railway,  which  was  read  by  Mr.  Philip  Dawson 
before   the   Royal   Automobile  Club,   and  of    which   an 
abstract  appeared  in  our  last  issue,  again  draws  attention 
to  the  subject.     The  case  which  Mr.   Dawson  was  able 
to  make  for  the  single-phase  alternating  current  system 
was   stronger   than   ever,    owing   to   the   great   extension 
of  that  system  in  foreign  coimtries,  and  there  is  no  doubt 
that  for  a  long  line  of  railway,  such  as  that  from  London 
to  Brighton,  the  system  presents  many  advantages  over 
the  continuous-current  method  which  is  in  use  on  all  other 
English    electric  railways  except  the  Morecambe  branch 
of  the  ?tlidland.     For  short  lines  like  those  in   London 
the  continuous-current  system  has  much  to  recommend  it, 
and  its  drawbacks  for  long  railways  do  not  appear.    There 
can  hardly  be  a  doubt,  moreover,  that  it  will  be  adopted 
on  the  London  and  North  Western  surburban  lines,  seeing 
that  it  is  proposed  to  run  through  trains  on  to  railways 
already'  worked   by  the  continuous-current  method.     Mr. 
Dawson   was   able  to  show  that  \vith   a   frequent   train 
ser\ice   electric   traction   becomes   cheaper  than   steam. 
It  may  also  be  made  faster,  and  the  proposal  is  that  ex- 
press electric  trains  %\t11  cover  the  distance  between  London 
and  Brighton  in  45  minutes.     One  of  the  most  interesting 
features   of  the  meeting   at   which  the   paper  was   read 
was  the  remarks  made  by  Lord  Bessborough,  chairman 
of  the  Brighton  Company,  and  Mr.  William  Forbes,  the 
general  manager.     Both  of  them  spoke  in  tenns   of  high 
praise   of  the   results   of  electrifjdng  the   South   London 
and   Crystal  Palace  lines  of  the   company.     Lord   Bess- 
iDorough  announced  that  when  the  complete  electrification 
scheme  for  the  railway  to  Brighton,  which  ^Ir.  Dawson 
is  drawing  up,  comes  before  the  directors,  they  %\'ill  give 
it  the  most  earnest  attention  with  a  \'iew  to  putting  it 
into  practical  effect.     Thus  it  is  hoped  that  the  complete 
electrification   will   be   an    accomplished   fact    in    two   or 
three  years'  time.     The  specific  figures  which  !Mr.  Forbes 
gave   regarding  passenger   traffic   on   the    South   London 


line  should  have  the  close  attention  of  all  those  concerned 
in  railways  which  are  subject  to  electric  tramway  com- 
petition. The  statistics  are  a  striking  example  of  a 
general  fact.  When  the  London  County  Council  electrified 
the  tramways  running  to  Peckham  Rye,  the  eight  million 
of  passengers  per  annum  carried  on"  the  South  London 
railway  fell  to  three  millions.  In  the  first  twelve  months 
after  the  railway  was  electrified  the  number  rose  again  to 
eight  millions,  and  in  the  succeeding  ten  months  the 
number  of  passengers  was  ten  millions,  so  that  the  record 
when  the  year  finishes  is  likely  to  be  about  twelve  millions. 
The  railway  companies  which  serve  the  swarming  districts 
of  South  Lancashire  and  ^^'est  Yorkshire  mav  profitably 
devote  attention  to  the  matter.  Electric  tramways 
unite  the  numerous  large  towns  which  are  so  thickly 
dotted  over  the  country,  and  these  lines  have  abstracted 
great  numbers  of  local  passengers  from  the  railwavs. 
The  only  electrified  railway  in  the  district  (apart  from  the 
small  JMorecambe  line  of  the  Midland  Company)  is  the 
Liverpool-Crossens  line  of.  the  Lancashire  and  Yorkshire 
Company  and  some  short  branches.  It  has  been  enor- 
mously successful,  and  the  conversion  of  branches  may 
be  pushed  further.  But  there  are  other  districts  not  very 
far  awa}'  wliich  afford  an  even  more  promising  field. 
Electrification  schemes  ha\-e  been  talked  about  for  two 
or  three  years,  but  so  far  nothing  has  come  of  them.  It 
is  to  be  hoped  that  the  example  of  the  London  and  Brighton 
Railwa}-  will  have  some  effect,  as  an  incalculable  amount 
of  passenger  traffic  might  be  induced  on  railways  in 
Lancashire  and  Yorkshire  by  the  use  of  electric  traction. 
The  necessary  capital  expenditure  would  be  far  more  than 
justified  by  the  great  increase  in  net  revenue,  and  the 
frequence  and  speed  of  the  services  could  be  so  increased 
as  to  be  a  great  boon  to  the  public. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended    December  10, 
as  officiallj^  published  by  the  fiftj'-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,122,920,  which 
was  earned  on  21,521  miles,  being  at  the  rate  of  £g8  12s.  lod. 
per  mile  of  line  open.     For  the  corresponding  week  of  1910 
the  receipts  of  the  same  hues  amounted  to  £2,019,013, 
with  21,467  miles  open,  or  £94  is.  per  mile.     There  was 
thus  an  increase  of  £103,907  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £4  iis.  lod.  in  the 
receipts  per  mile.     Tliirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £31,361  (or  £1  8s.  2d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £66,741  (or 
£3  OS.   9d.  per  mile)  in  the  receipts  from  goods  traffic. 
The   aggregate  increase   of   the   thirtj'-four  railways   for 
twenty-three  weeks  in  the  passenger  receipts   has   been 
£294,125,  while  the  aggregate  increase  in  the  goods  traffic 
was  £536,614.     The   aggregate  receipts  of   the   fifty-two 
raUwdVs  for  twenty-three  weeks  (July  2  to  December  10) 
amounted  to  £53.933.299,  in  comparison  with  £53,121,934 
in  ths  corresponding  period  of  last  j^ear — an  increase  of 

£811.365-  ■ 

DIVIDEND  ANNOUNCEMENTS. 


Manila  Electric  R.ailway  and  Lighting  Corporation-.— A 

dividend  of  i4  per  cent,  for  the  quarter  ended  December  30  has 
been  declared'  on  the  capital  stock,  raising  it  to  a  sLs  per  cent. 
basis.  Hitherto  the  quarterl}-  divitlend  has  been  at  the  rate  of 
I  per  cent. 

Assam  Railways  and  Trading  Company. — The  directors  have 
declared  <an  interim  dividend  of  4  P<-'r  cent,  (being  at  the  rate 
of  8  'per  cent,  per  annum  on  the  "  A  "  stock,  and  at  tlie  rate 
of  8  per  cent,  per  aanum  on  the  pre-preference  shares  for  the 
half-year  ending  December  31,  and  at  the  rate  of  6  per  cent, 
per  annum  on  the  new  6  per  cent,  preference  shares  for  the 
half-\ear. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Thursd.w,  January 
Ticket  Days. 
Mines   ....   Dec. 
General    . .       ,, 
Mines   ....   Jan. 
General    . . 

Mines 

General    ..       ,, 
Our  usual  corup:' risen  of  the  present  position  of  the  Bank  of 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
the  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 


Continuation  Days. 

Mines   Dec. 

General 

Mines Jan. 

General    ....        ,, 

Mines   

Genera)    .... 


22 

27 

9 

II 

26 
20 


■1- 

27 
28 
10 
II 
29 
30 


Pay  Daj-s. 
I    Dec.     29 

I     Jan.     12 

}    Jan. 


31 


*  Flcctcatio.ns  is  The  2J 
Baxk  Rate  1908  to  1911.  3 
8  per  cent.  Jan.  2, 1908  t 
S  „  „  Jan.  16,  1908  5 
,,  Jan.  2;i,  1908  '  4i 
,      JIar.     5,1008:4 


S 

3 


Mar.  IB,  1908 
May  28, 1908 
Jan.  14, 1909 


per  cent.  Apr.  14, 

„   „  Oct.  7, 

„   „  Oct.  14, 

„   „  Oct.  21, 

„  Dec.   9, 

„   „  Jan,   fi 

„   „  Jan.  19 

„   „  Feb.  10 

„   „  Mar.  17 


1909  iSJ  per  cent.  Juno  1, 1910 


1009 
1909 
1909 
1909 
1910 

,  1910 
1910 

,  1910 


Juno  8,  1910 
Sept.  29,1910 
Oct.  20,1910 
Nov.  30,  1910 
Jan.  25,  1911 
Fcl).  ir>,  1911 
Mar.  9, 1911 
Sept.  20, 191 1 


.\  fair  amount  of  gold  w.is  rt't-eivcd  at  the  Hank  Irom 
the  mines  this  week,  but  it  was  exceeded  by  exports 
required  to  supply  demand  from  South  America.  On 
balance  the  Bank  lost  ,£^375,000,  another  amount 
approximating-  to  ;£^777iOOO  was  required  for  circuhition 
in  the  provincc-s,  which  was  offset  to  an  inconsiderable 
extent  by  a  contraction  of  _£^io7,ooo  in  the  active  note 
issue.  In  the  result  the  Reserve  is  ;£;i,o4^,ooo  lower  ;ii 
;£25, 7 13,000.  The  most  remarkable  feature  of  the  rt-luni 
is  that  presented  by  Other  Deposits,  which,,  instead  ot 
rising  above  the  low  figure  recorded  last  week,  have 
declined  another  ;£;i,989,ooo,  reducing  this  item  to 
_;^7, 558,000,  which,  when  the  present  activity  of  trade  is 
taken  into  account,  is  really  a  portentous  event.  The 
decline  has  occurred  in  spite  of  the  addition  of  ^1,310,000 
to  Other  .Securities,  and  ;^8oo,ooo  to  Government 
Securities.  It  is  directly  consequent  upon  the  inflation  of 
Public  Deposits  bv  ^^3, 036, 000,  as  the  result  of  payments 
for  Treasury  bills' earlier  in  the  Bank  week.  The  ratio  of 
Reserve  to  jialiilities  is  only  down  a  point,  but  the  altered 
situation  in. respect  to  th('  open  market  has  naturally  been 
reflected  in  rates,  interest  and  discount. 

On  the  Stock  Exchange  the  change  was  also  very  per- 
ceptible. .Professional  operators  had  again  attempted  a 
grand  demonstration  of  the  Talent  buoyancy  of  prices, 
especially  those  of  Home  Rails,  and  t|Uotations  which  were 
raised  day  after  day  received  their  first  check  when  the 
position  of  the  money  market  was  realised.  What  will  be 
the  final  outcome  of  the  movement,  and  whether  those 
professionally  interested  in  the  Home  Rail  market  will  Ix; 
able  to  engineer  an  upward  movement  of  sutticient 
-Strength  and  duration  to  again  induce  the  public  to  come 
in  and  take  a  hand  in  the  game,  is  difficult  to  judge  and 
dangerous  to  guess.      The  permanent  investor    has    not 


been  much  impressed  so  far  with  the  patching  up  of  the 
labour  dispute  in  the  railway  world.  .'\s  a  rule  the  threats 
and  declarations  of  labour  do  not  move  him,  at  least  do 
not  move  him  to  sell;  on  the  other  hand  he  is  not  made 
eager  to  buy  by  the  statement  tliat  Labour  has  expressed 
itself  as  satisfied.  The  question  is  whether,  now  that  the 
inhibiting  influence  of  labour  difliculties  is  mitigated,  if  not 
removed,  he  can  be  brought  to  see  the  other  favourable 
factors  which  have  been  at  work  converting  Home  Rails 
into  high-yielding  stocks,  or  at  all  events  stocks  returning 
dividends  which  would  have  astonished  the  investors  of 
half  a  generation  ago.  The  weekly  traffic  receipts  are  not 
so  much  studied  as  they  used  to  be,  because  the  various 
increments  of  wages,  hours,  and  other  privileges  that  have 
been  granted  to  employees,  together  with  the  uncer- 
tainty attaching  to  the  question  of  what  appropriations  the 
directors  may  deem  it  expedient  to  place  to  reserve,  make 
all  calculations  of  liiture  dividends  based  on  the  recorded 
trallic  receipts  less  trustworthy  than  before. 

Th('  events  of  the  week  have  be<-n  steps  in  the  process 
of  what  is  called  laying  the  table,  that  is  to  say  ;irranging 
the  prices  of  the  wares  in  readiness  for  the  public  demand, 
which  is  expected  to  set  in  with  the  new  year,  when 
|;muary  dividends  have  been  paid,  and  the  money,  or  some 
of  it,  is  available  for  investment.  But  will  the  public  have 
as  large  a  balance  as  usual  available  for  investment  after 
settling  up  their  t'hristmas  bills  and  taxes?  In  connection 
with  this  the  remarks  of  Lord  Lansdowne,  on  the  occasion 
of  the  second  reading  of  the  Insurance  Hill,  are  vorth 
notice.  .\ftcr  reminding  the  House  that  the  estimated 
cost  of  Old-Age  Pensions  rose  from  ;£6,ooo,ooo  to 
^'20,000,000  per  annum — equiv;dent  to  :i  cajiital  charge 
of  ^'600,000,000.  he  went  on  to  say,  with  regard  to 
the  Insurance  Bill: — "I  have  seen  an  estimate,  apparently 
proceeding  from  high  authority,  which  places  the  total 
ultimate  cost  at  no  less  than  ;^40,ooo,ooo  sterling,  a  suna 
which  capitalised  would  represent  an  addition  of  no  less 
than  _;£i,6oo,ooo,ooo  to  the  liabilities  of  the  nation."  Thus 
the  present  (lovernment  have  increased  the  national 
obligations  of  the  country  by  about  three  times  the 
amount  of  the  national  debt  during  the  last  three  years. 

Home  Rails  were  steady  last  .Saturday,  while  Canadian 
and  .\merican  Rails  inclined  upwards,  (iilt-edgi'd  stocks 
were,  how-ever,  depressed.  Monday,  though  the  last  day 
of  the  account,  saw  a  marked  improvement  in  almost  all 
markets,  which  was  bettered  the  following  day  when  there 
were  some  thirty  rises  of  one  ptiint  or  more  in  Home 
Rails.  Great  Central  1891  Pref.  rose  2,  as  did  *  South 
Western  Ordinary  and  Rhymney.  A  large  business  was 
(lone  in  Great  Northern  Deferred,  South  Western 
Deferred,  and  particularly  in  Midland  Deferred.  The  news 
that  the  Canadian  Pacific  Railway  would  issue  $18,000,000 
of  new  shares  at  150  put  the  stock  up  three  points  and 
more.  On  Wednesday  the  general  tone  was  still 
exuberant,  but  an  appreciable  check  was  felt  the  next  day, 
as  has  been  already  mentioned,  and  certain  speculators 
hastened  to  realise  profits.  Closing  prices  were,  therefore, 
well  below  the  best,  though  the  changes  on  the  day  did  not 
in  all  cases  result  in  a  fall. 

On  Friday,  the  position  disclosed  by  the  Bank  Return 
was  again  influential  in  causing  a  further  decline  of  A 
in  Consols.  Other  Government  stocks  declined  in  sym- 
pathy. An  absurd  rumour  of  an  attempt  on  the  King's 
life  in  India  was  made  responsible  for  a  fall  in  Home 
rails,  which,  in  fact,  relapsed  on  continued  evidence  that 
the  rise  of  the  last  eight  days  was  not  receiving  .idequate 
support  from  the  investing  public.  India  3*  per  cents, 
rose  i-  Americans  became  irregular,  but  Canadian  rails 
were  well  supported.  Among  foreign  railways  Paraguay 
Central  Debentures  rose  i.  Guayaquil  and  Quito  felt 
the  same  amount,  and  Mexicans  were  inclined  to  be  dull. 
The  issue  of  C  Debentures  by  the  .'\rgentine  North  Eastern 
line  was  a  great  success.  The  lists  were  closed  almost 
as  soon  as  they  opened,  and  the  scrip  advanced  to  a 
premium  of  2. 
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The  movements  of  the  week  are  set  forth  in  the  follow- 

ins:  table  : — 

Name  of  Stock.  Rise. 
British  Fwtds. 
Consols,  2  J  per  cent.  J 
Do.  (ace.)  2j  per  cent.  J 
British  Railways. 
Barry  Deferred  . 
Caledonian     3i 

Do.     Pref .  Con.  Ord.  i  * 

Do.     Def.  Con.  Ord. 
Central  London    .... 

Do.     Deferred    .... 
City  and  S.  London 
East  London  Con.  . . 

Fumess 

■Great  Central  Pref.        J 

Great  Eastern i  J 

Gt.Nthn.Pref.Con.Ord.  * 
Do.  Def.  Con.  Ord.aJ 
Great  Western  ....  ij 
Hull  and  Barnsley  . .  i  J 
Lancashire&Yorkshire  3 
London  Br.&.S.Coast     i 

Do.  Deferred  ....  3} 
London  Chat.  &  Dover  J 
London  &  X.  Western  2i 
London  &  S.  Western  i 

Do.  Def.  Con.  Ord.  ij 
London,  Tilbury,  &c.   1 

Metropolitan      i 

Metropolitan  District    i^ 
Midland  Def.  Ord.    . .   2 
North  British  Pref .  Ord.  i 


Name  of  Stock. 

Rise 

FaU. 

American  Railways. 

Atchison  Common  . . 

li 

,.  — 

Baltimore  and  Ohio . . 

0 

. .  — 

Chesapeake  and  Ohio 

4 

sd  — 

Chicago  Gt.  Western 

I 

. .  — 

Chicago  Mil.  &  S.  Paul 

li 

. .  — 

Denver  &  Rio  Grande 

I 

. .  — 

Do.     Preferred     .... 

— 

. .  — 

Erie  Common     

2 

. .  — 

Do.  ist  Preference 

1J 

. .  — 

Do.  2nd  Preference 

2 

. .  — 

lUinois  Central 

— 

..     i 

Louis\-ille  &  Nash%Tlle 

— 

Missouri  Kans.&Texas 

I 

. .  — 

Kew  York  Central    . . 

1* 

. .  — 

N.Y.,  Out.  &  Western 

i 

. .  — 

.Vorfolk  &  Western    . . 

I 

. .  — 

Do.     Preferred     .... 

— 

. .  — 

Pennsylvania      

i 

..  — 

Reading  Common      . . 

2* 

. .  — 

Southern  Pacific  Com. 

a 

. ,  — 

Southern  Common    . . 

? 

. .  — 

Do.  Preferred 

I 

..  — 

Union  Pacific     

2} 

. ,  — 

Do.     Preferred     .... 

. .  — 

Do.     Def.  Ord if  . .  — 

North  Eastern  Cons.    2  ..  — 

North  Staffordshire.,   i  ..  — 

South  Eastern i  . .  — 

Do.     Deferred  ....    i  . .  — 

Tafi  Vale    i  . .  — 

Underground  Electric   —  . .  — 

Do.  4 J  p.c.  Bonds. .  —  ..  — 

Do.  6  p.c.  Bonds   . .   i  . .  — 
Colonial  Railways 

Canadian  Pacific .   —  . .   3 

GrandTrunk  of  Canada —  . .     J 

Do.  4  p.c.Guaranteed  —  . .  — 

Do.   I  St  Preference. .   —  ..   — 

Do.  2nd  Preference     —  . .  — 

Do.  3rd  Preference  .     i  •  •   — 


U.S.  Steel  Corp.  Com.  5 
Do.  7  p.c.  Cum.  Pref.  2 
Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
BuenosA^-res  &  Pacific  — 
Buenos Ayres  Gt.Sthrn.  — 
Buenos  AjTes  Western  — 
Central  Argentine  . . . .  — 
Do.  Deferred  ....  — 
Cent.Uruguay  of  Mont.  — 
Cordoba&Ros.istPref.  — 
Cordoba  Cent,  ist  Pref.  i 

Costa  Rica     — 

Cuban  Central   — 

Leopoldina — 

Mexican  Ordinary. . . .  — 
Do.  ist  Pref.,  S  p.c.  .,  — 
Do.  2nd  Pref.,  6  p.c. ..  — 
Nitrate  Ordinary  . . 
Ottoman  (Smyrna  to  Aidin) 
Un.  of  Havana  Ord.  . .     i 


J. 
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BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
^^'edne^;dav,  December  13,  compared  \vith  that  for  the  previous 
week,  shows  the  following^  changes : — 


Dec.  14, 
1910. 

BANKING 
DEPAETMENT. 

Dec.  6, 
1911. 

Dec.  13, 
191t. 

Increase. 

Decrease. 

£ 

3,162,156 

Linbilitit^. 
Rest  

i         £ 
.!     3,116,188 
.     11,153,681 
.!    39,547,451 
14,178 

.     14,437,210 
.     27,489,077 
.,    25,823,030 
.1         935,194 

..'.    26,758,214 
..1     52.45  p.c. 
.1      4   P.O. 
..1       3ip.c. 

£ 

3,133,995 

14,489,380 

37,558,454 

15,097 

15,237,210 

28,799,516 

24,758,590 

954,621 

25,713,211 

49.40  p.o. 

1        4    p.c. 

1      3}Sp.c. 

£ 

17  808 
3,035,709 

"919 
Decrease. 

1,064,440 

£ 

9.808,202 
41,262,852 

Poblic  Deposits  

Other       do 

1,989,000 

38,984 

7  Day  Bills   

15,899,568 
27,386,903 

AsseU. 

Govt.  Serarities 

Other        do 

Increase. 

800,00) 

1,810,439 

19,437 

24  ,.119,265 
1,219,458 

Notes  

Gold  and  Silver  

Reserve... 

Ratio 

Bank  Rate   

4,118,876 

4,118,876 

25.538,7-23 
50.0  p.o. 
ih  p.c. 

Increase, 

1           — 

Decrease. 
1,045,003 

3|  p.c. 

Market  Rate  

— 

ISSUE  DEPARTMENT. 


Increase.       Decrease. 


83.868,57.5    Coin  and  BnlUon.. 

62,.jl8.575  iXoles  Issued  

27,999.310   Circulation    


£ 
36,171,200 
54,621,200 
28,798.170 


£  1 

34,999,410 
53,449,410  I 
28,690.8J0 


£ 

1,171,790 

1,171,790 

107,350 


Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures  of 
English  Railways,  based  on  the  average  jdeld  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3j  per  cent. 


New  Omnibuses  for  Londaii,— .At  the  meeting  of  the  London 
General  Omnibus  Company  yesterdav  .Mr.  Henr\'  Hi-cks,  who 
presided,  said  that  before  next  September  one  thousand  new 
motor  omnibuses  of  the  latest  t\pe  would  be  built.  The  board 
did  not  intend  that  any  good  route  in  London  should  be  without 
Its  motor  omnibuses.  If  any  competition  was  attempted,  they 
had  the  exi>erience  and  the  omndbuses  to  meet  it.  Informal 
negotiations  are  in  progress  between  the  conupany  and  the 
London  Electric  ,and  District  Railways,  and  .should  .I'ny  definite 
result  be  reached  shareholders  would  be  called  together  to  con- 
sider the  matter. 


Year. 

Index  Price. 

Month. 

Index   Price. 

187I 

79 

End  of 

March,    1911 

89 

I88I 

92i 

>r 

April          „ 

89 

189I 

106 

It 

May 

89 

1896 

128 

*i 

June 

89 

I9OI 

no 

J> 

July 

^9 

1906 

97h 

>f 

August 

88^ 

igo8 

95i 

n 

September  „ 

86| 

1909 

93 

tr 

October       „ 

86 

I9IO 

90 

t* 

November  „ 

861 

Underground  Electric  Railways  of  London. 

The  Underground  Electric  Railways  Company  of 
London,  Ltd.,  has  issued  the  following  comparative 
statement  of  receipts  and  expenses  of  the  Associated 
Companies  for  November  : — 

Metropolitan  District  Railway. 

Month  of  Novi-mbtr.  Inc.  July  1  to  Nov.  30,         Inc. 

1911.           1910.  oi  Dec.  1911.          1910. 

Gross  receipts f  63,968     £60,695+  f  3,273    ...  i296,619  £283,827 +ill,792 

V.'orking  expenses 28,292       28,342   -  50    ...  142,399      141,094  +     1,305 

Net  receipts   £35,676    £32,353    +    £3,323    ...     £153,220  £142,733  +£10,487 

London  Electric  Railway. 

Month   of  November.  Inc.               Julv  1  to  Nov.  30.           Inc. 
1911.         1910.                                      1911.        1910. 

Gross  receipts £68,405    £63,984    +  £4,471  ...      £301,251  £290,111  +  £11,140 

Working  expenses 32,389        31,530    +  859  ...          159,757     154,208  +      5,554 

Net  receipts  £36.016     £32,404    +    £3,612    ...      £141,494  £135,908  ~  £5,586 

London  United  Tramways. 

Month  of  November.  Inc.  July  1  to  Nov.  80.            Inc. 

1911.          1910.  or  Dec.  1911.        1910.          or  Dec. 

Gross  receipts  £23,744    £21,965    +  £1,779    ...  £1.50,576  £144.645  +    £5,931 

Working  expenses 17,597       18,176    -         579    ...  91,594       99,815  -      8,221 

Net  receipts   £6,147     £3,789    +    £2,358    ...       £58,982   £44,830  +  £14,152 


PERSONAL. 


Jlr.  .\Ifred  Aslett,  secretary-  and  general  manager  of  the  Furness 
Railway,  who  has  attended,  the  Durbar  at  Delhi,  leaves  Bombay 
on  December  30.  _  . 

Mr.  Henry  Evans,  chief  goods  manager.  Midland  Railway,  on 
behalf  of  the  officers  of  the  Sherwood  Foresters,  on  .Saturday 
evening  presented  a  cup  to  the  Midland  Bowling  Club  at  Derby. 

Colonel  Plevvs  is  to  be  presented  with  a  testimonial  from  the 
officials  and  staff  of  the  Great  Northern  Railway  Company  of 
Ireland  on  the  occasion  of  his  retirement  from  the  position  of 
general  manager. 

Mr.  F.  R.  Moore,  of  the  chief  mechanical  engineers  depart- 
ment of  the  Midland  Railway,  will  leave  Derby  early  in  January 
to  take  up  the  position  of  locomotive  accountant  to  the  Buenos 
A\res  and  Pacific  Railway  Company.  He  has  been  t\\  elve  years 
in  the  employ  of  the  M'idland  Company,  having  started  as  a 
clerk  in  the  locomotive  department. 

Lord  Ninian  Edward  Crichton  Stuart,  brother  of  the  Marquis 
of  Bute,  and  Member  of  Parliamernt  for  Cardiff,  has  been 
elected  to  a  seat  on  the  Board  of  the  Railway  Passengers' 
Assurance  Companv.  This  company,  well  known  as  the  oldest 
.'Occident  Office  in  the  world,  has  recently — by  the  purchase  of 
its  shares— passed  under  the  control  of  the  North  British  and 
Mercantile  Insurance  Company,  which  in  this,  the  third  year 
of  its  second  centurv,  has  acliieved  the  distinction  of  having 
accumulated  funds  to  the  amount  of  twenty  millions. 

Mr.  F.  W.  Pirn,  chairman  of  the  Dublin  and  South  Eastern 
Railway  Companv,  on  December  11  was  sued  at  Dublin  for 
£7500  damages  for  alleged  libel  by  Mr.  T.  Archer,  timber  mer- 
chant, of  Dublin.  The"  statement  complained  of  was  contained 
in  a  published  resolution  regarding  a  consignment  of  traflSc 
during  the  railway  strike.  For  Mr.  Pirn  it  was  stated  that  at 
the  time  he  believed  the  plaintiff's  consignment  was  a  test  <aie, 
but  .after  the  perusal  of  documents  he  was  satisfied  that  it  was 
bona-fide.  He  therefore  offered  a  comiplete  withdrawal  of  the 
statement  and  to  pav  plaintiff's  costs.  Mr.  Justice  Kenny 
remarked  that  this  was  a  most  satisfactor}-  termination  of  the 
action. 
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THE  RECENT  RESULTS  AND  FUTURE  PROSPECTS  Of   ELECTRIC 
TRACTION  ON  THE  BRIGHTON  RAILWAY. 


Discussion  ox  Mk.  Dawson's  Paper  at  the  Altomobilk  C1.111. 

In  our  issue  of  last  week  we  i^^.ivc  an  extended  sumniarv  of 
:the  interostine;  paper  read  by  -Mr.  Pliilip  l)aw-,on,  consultintj 
eng'ineer  of  the  London,  Briijhton  and  South  Coa>.t  Railway, 
under  the  title  of  "  London  to  Brighton  in  Forly-five  Minutes.'' 
We  give  below  the  reni.-irks  of  the  v.irious  spenUers  hi  the 
■discussion  which  followed,  but  was  concluded  too  laie  for  our 
last  impression.  .At  the  conclusion  of  the  paper  the  chairman. 
Lord  Bessborough,  said  that  Mr.  Dawson  would  be  pleased  if 
a  discussion  were  to  t.akc  place,  and  he  invitixl  those  present  to 
address  the  meeting. 

Mr.  O.  H.  BAI.I5W1N,  of  the  British  W'eslinghouse  Compan\ , 
expressi-d  his  indebK'dness  to  .Mr.  Dawson  'or  h.iviu'.^-  brought 
together  so  many  facts  .and  figures  relating  to  electric  traction 
on  diffeient  railways  throughout  the  world.  The  .\mericans, 
as  Mr.  Dawson  had  stated,  first  started  the  particular  .system 
in  which  he  was  gr^eatlv  intcreste<l — namely,  the  single- 
phase  sy.sfem.  This  system,  as  Mr.  Driwson  had  alsi> 
said,  had  been  carefully  considered  in  Germany,  and 
it  was  a  great  source  of  wonderment  to  the  aver.-ige 
Anglo-Saxon  that  si>  much  should  have  been  <lono  by 
Americans  and  people  on  the  Continent — the  (jcrmans, 
.Swiss,  and  Italians — and  so  little  comparatively  in  this  country. 
He  (.Mr.  Baldwin)  thought  the\-  should  congratulate  Mr.  Dawson 
on  the  work  he  had  done,  and  the  Lontlon,  Brighton  and  .South 
Coast  Railway,  who  h.ad  given  him  the  op]>orlunitv  of  show- 
ing what  an  English  engineer  could  do  in  the  way  of  electrifying 
a  large  portion  of  the  .system  of  the  I^>ndon  Brighton  line  in 
and  about  London.  .\s  an  engine<»r  interested  in  electric 
traction,  there  was  only  one  criticism  which,  as  an  .\nglo^Sax<>n, 
he  would  like  to  make  in  conneftion  with  this  work,  and  that 
was  that,  while  the  capital  and  the  engineer  were  all  supplied 
here  in  England,  the  work,  barring  that  of  Nfessrs.  Blackwell ' 
and  Company,  was  taken  up  and  carried  out  bv  German  manu- 
facturers and  under  Germ.ui  influence,  and  he  felt  that,  if 
the  railways  of  England  meant  to  deal  seriously  with  the  idea 
of  electrifying  a  large  portion  of  the  m.ain  lines  the  work  should 
be  carried  out  in  this  country.  Mr.  Dawson's  facts  were 
extremely  interesfing  to  all  of  them.  They  all  knew,  in  a 
general  wav,  that  a  large  portion  of  this  work  had  bt«en  done, 
but  few  realised  how-  much  had  been  done  in  this  particular 
way — namely,  by  the  single-phase  system  of  electrical  trans- 
mission and  distribution. 

Mr.  E.  Mas'viu.e  said  that  in  order  to  give  a  ],M)int  to  the 
discussion,  he  would  like  to  mention  that  what  Mr.  Dawson  had 
endeavoured  to  m;ike  clear  was  not  that  in  itself  the  direct 
current  system  for  electric  traction  or  the  alternating  current 
for  electric  traction  had  necessarily  any  particular  merits  over 
the  rival  system  in  regard  to  .speed  of  trains  and  the  actual 
running  of  trains,  but  o'nly  in  regard  to  wh.it  might  bo  termed 
the  future  possibilities — the  bearing  on  the  passible  future 
electrification  of  any  particular  railway.  If  one  s\-stem  cost  no 
more  than  the  other,  and  if  the  service  to  be  maintained  w;is 
regular  with  either,  then  it  seemed  to  be  th.-K  the  only  logical 
conclusion  was  that  the  system  to  be  adopted  shoukl  be  the  one 
which  enabled  the  electrification  of  any  particular  railway 
svstem  to  be  carried  out  to  the  utmost  extent  possible.  It  was 
perfectiv  certain,  and  there  could  be  no  dispute  about  it,  that, 
■whilst  either  of  these  systems  was  quite  applicable  to  stiburban 
service,  there  was  onlv  one  of  the  two  that  was  applicable  to 
longdistance  railway  electrification,  that  being  the  alternating 
current  system.  Until  the  first  system  of  the  Brighton  line 
had  been  constructed  and  operated  it  was  always  disputed  th;it 
the  single-phase  .alternating  system  could  possibly  be  a-s  efficient 
in  regard  to  maintenance  costs  (in  which,  of  cour.se,  he  in- 
cluded running  expense,s)  as  the  direct  current  system.  Now 
that  the  Brighton  svstem  had  been  in  operation  for  a  consider- 
able time,  it  had  been  demonstrated  beyond  the  ^possibility  of 
argument  that  the  alternating  current  system  was  at  least  as 
cheap  as,  c5r  even  cheaper  than,  the  direct  current  system  to 
operate  on  the  shortest  of  lines.  That  being  ,so,  it  seeme<l  to 
him  thai:  that  must 'be  the  system  which  in  the  future  should 
be  used,  and  he  thought  would  be  used,  for  both  suburban  and 
long-distance  trafific. 

,Mr.  W.  Forbes,  general  man;iger  of  the  London,  Brighton 
and  South  Coa.st  Railway,  said  that  with  his  chairman's  per- 
mission he  would  say  a  few  words  as  one  who  was  verj-  directly 
interested  in  the  success  of  what  was  undoubtedly  an  experi- 
ment some  four  rears  ago,  but  which  they  no  longer  looked  upon 
as  an  experiment.  They  h,ad  now  gained  sufficient  experience 
to  show  that  the  system  tliey  had  adopte<l  was  to  their  mind 
the  most  satisfactor)'  and    progressive  system.     He  liad   been 


ge;,ting  out  some  statistics  during  the  last  two  or  three  days,  of 
which  he  might  give  a  general  idea.  They  sUirted  the  running 
of  the  electric  trains  on  the  South  London  line  in  December,  1909, 
just  about  a  year  and  ten  months  since.  During  that  period 
they  h.id  carried  over  ten  million  more  pa.ssengers,  which,  if 
worked  out  jjer  diem,  came  to  something  like  17,000  to  18,000 
))er  day  more  i)assengers  for  that  very  short  section  of  line. 
He  did  not  know  whether  many  of  them  lived  in,  or  knew  the 
region  of,  Peckham,  but  at  .ill  events  that  jwrt  of  the  world 
was  served  unconmionh'  well  by  the  London  County  Council 
tr.iniways  system.  They  had,  therefore,  the  most  active  ooni- 
!)eiiiit)n  to  de.il  with.  The  result  hiid  bein  so  •^atisf.ictory  that 
they  had  not  only  obtained  llie  whole  of  the  trafiic  that  they 
lost  in  1903  or  1904,  when  the  London  County  Coiuicil  started 
running  their  electric  tramways  down  into  th.at  neighbt)urhood — 
they  suddenly  dropped  from  eight  million  to  three  million 
l>assenger.s — but  in  the  first  year  of  electrification  they  got  back 
to  eight  million  passengers,  and  this  year  the)'  would  get  up  to 
ten  million  passengers.  That  showetl  that  they  h.id  not  only 
reg.iined  the  whole  of  their  trafiic,  but  a  very  sensible  increase 
on  those  halcyon  days  before  the  London  County  Council  trams 
were  thought  of.  That  mu.st  be  considered  as  very  highly  satis- 
factorx'.  The  results  on  the  Victoria  to  Crystal  Pal.-ice  branch 
h.id  been  equally  satisfactory.  Opened  in  May  of  this  year, 
there  was  an  increase  of  something  like  70  per  cent,  in  the 
number  of  passengers.  In  fact,  it  Ivid  bc-come  so  urgent  a  ques- 
tion that  he  would  have  to  ajjproach  the  board  veni-  sliortly  to  see 
whether  they  could  give  a  little  more  rolling  stock,  because  he 
was  afraid  that  p.assengers  were  beginning  to  complain  of  the 
w.inl  of  acconimod.ition.  However,  he  had  not  had  one  single 
compl.-iint  from  the  public.  That  was  .-i  most  extraordinary 
fact.  In  the  <lays  of  running  on  the  .South  London  line  as 
ample  a  ste^im  service  as  possible  under  those  conditions  they 
h;id  ;i  certain  amount — in  fact,  a  goiKl  deal — of  overcrowding, 
and  the  complaints  were  loud  and  bitter.  But  it  was  a  most 
remarkable  fact  th.it  when  an  electric  service  was  put  on  for 
some  extr.-iordinary  reason  or  other  the  public  did  not  complain. 
They  were  hojiing  for  much  greater  results  when  they  opened 
the  London  Bridge  section.  On  March  i  next  they  hoped  to 
have  that  section  running  as  well,  and  they  hoped  the  ten  million 
p;issengers  would  then  become  even  a  larger  niunber  than  ten 
millions.  He  ct)uld  tell  thc*m  with  the  utmost  confidence  that 
the  financial  results  were  also  most  .satisfactoiy,  and  they  were 
thoroughly  satisfied  with  them.  The  Ixxard  were  now  consider- 
ing the  question  of  the  extensions  of  the  system,  and,  before 
manv  months  were  passed,  the  probiibility  was  that  they  would 
s«>  something  in  the  newspapers  about  the  progressive  and  able 
administrators  of  the  Brighton  r.ailw.ay.  'Cheers  and  laughter.) 
Mr.  G.  W.  Partridge  (London  Electric  Supply  Corporation, 
Ltd.)  said  he  was  sorry  there  had  not  been  any  adver.se  criti- 
cisms. He  had  hoped  to  hear  wh;it  the  direct-^rurrent  people 
h.id  to  say.  Mr.  Dawson  had  been  kind  enough  to  compliment 
his  company  on  the  current  supply.  One  of  the  chief  reasons 
for  the  satisfactory  supply  had  b<>en  the  extreme  simplicity  of 
the  system.  The  trains  in  themselves  were  connected  solidly 
with  the  generators;  they  had  no  sub-stations  with  running 
machinery — machinery  which  was  liable  to  get  out  of  order — 
.and  so  long  as  the  pressure  was  on  the  trains  ran.  The  battle 
of  the  two  systems,  the  alternating  and  direct,  had  been  fjoing 
on  for  a  great  number  of  years.  He  remembered  some  twenty- 
two  years  ago,  when  his  company  first  started  to  run  the 
Deplford  g<nerating  station — the  first  high-pressure  alternating 
current  system  in  the  world — in  those  days  they  had'  direct 
current  engineers,  including  Mr.  Edison,  who  came  down  in 
.September,  1899.  They  condemned  the  high-pres.sure  alternat- 
ing current  system,  and  said  the  only  system  w.is  the  direct 
current  system.  .Since  those  days  things  had  changed.  He 
thought  all  engineers  would  agree  that  the  most  economical 
system  of  generation  was  by  means  of  large  turbo-alternating 
machines.  To-day  they  had  large  turbiwiltern.iting  machines 
of  30,000  h.p.,  whereas,  as  far  as  his  knowledge  went,  the 
largest  direct  current  machine  was  only  3,000  h.p. — that  is  to 
say,  one-tenth  the  size  .and  by  no  means  so  economical.  Now, 
if  the  alternating  current  was  the  mcist  economical  to  generate, 
why  could  they  not  connect  this  alternating  current  direct  with 
the  train?  The  use  of  sub-stations  meant  great  loss.  Some 
of  the  best  systems  had  got  an  efficiency  of  from  80  to  85  per 
cent,  only,  .and  that  was  ven,-  high.  Now  the  efiiciency  of  their 
present  system — and  he  spoke  feelingly,  because  they  metered 
the  units  on  the  line — was  95  percent,  from  the  generators  to 
the  railway.  When  one  was  generating  units  in  millions,  10 
or  5  per  cent,  of  efficiency  was  a, very  great  thing.  For  instance, 
at  the  L.C.C.  generating  station  at  Greenwich  ihev  heard  the 
other  day  from  Sir  John  Henn  the  cost  per  unit  generated  there 
was  .about  ]<i.  Now  they  generated  alx>ut  100  million  units  a 
year,  and  10  per  cent,  on  that  worked  out  at  a  small  figure  of 
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;Cio,ooo  a  year,  which  was  certainly  worth  while  saving.  He, 
therefore,  maintained  that  the  advantages  of  the  single-phase 
system,    from   the   point   of   generation   and   distribution,    were 

these  : First,    it   was    more  economical ;  secondly,    the    trains 

being-  connected  direct  with  the  alternators  made  it  much 
more  simple ;  and,  thirdl\-,  it  was  much  more  flexible.  _ 

The  Cll.JiiRMAN  said  his'object  in  rising  was  to  say  this  :  that  • 
Mr.  Dawson  and  others  were  preparing  a  report  as  to  the 
electrification  to  Brighton.  Well,  he  did  not  know  whether 
any  shareholders  were  in  the  room ;  if  they  were  they  need 
not  be  frisrhtened  ;  but  he  was  bound  to  say  that  report,  when 
it  reached  the  directors,  would  be  most  seriously  considered 
with  a  view  to  putting  it  into  operation.  Further,  he  would 
say  that  he  hoped  it  would  not  be  so  many  years  before  they 
could  go  down  to  Brig'hton,  fullv  electrified,  in  the  45  minutes 
which  Mr.  Dawson  had  outlined.  If  Mr.  Dawson  would  allow 
him,  he  would  just  say  that  they  of  the  Brighton  railway 
felt  exceedingly  indebted'  to  him  for  the  enormous  advantages 
of  the  advice  'that  he  had  given  them  during  the  time  that 
el'^ctrification  had  been  Under  consideration.  He  must  say  that 
he  thought  the  figures  of  Mr.  Forbes,  the  ver>-  popular  general 
manager  of  their  lines,  who  had  been  more  than  energetic 
and  more  than  justified  in  keeping  this  matter  to  the  front, 
must  be  a  source  of  satisfaction  to  himself  and  Mr.  Dawson 
for  they  proved  the  yen-  great  increase  in  the  number  of 
passeng'ers  thev  had  carried.  In  speaking  of  numbers,  he 
once  told  a  brother  chairman  of  a  railway  what  the  increase 
was  and  he  said  :  "  You  jaw  a  lot  about  your  numbers  but 
how' about  your  money?"  From  what  they  had  heard  from 
Mr  Forbes' thev  could  be  quite  satisfied  that  the  money  was 
all'ri.'^ht,  and 'he  only  hoped  that  as  electrification  went 
on    the   numbers    and   the   money    would   be    still    more    satis- 

factorw  .     ,  , ,     T^  T, 

Captain  F    E.  Dyke  Acland  then  thanked  Mr.  Dawson  on  be- 
half of  the  members  of  the  Automobile  Club  for  coming  there 
and  teaching  them  about  another  form  of  automobilism.   He  had 
the    crreate'="t  belief    in  the  future  of  electric  locomotives,    and 
he  hoped  they  were  not  going  to  be  left  behind  by  the  Germans. 
Mr    Philip   Dawson,  in   replying  to  the  discussion,  said   he 
should  like,  before  passing  a  few  remarks  on  the  points  raised 
by  the  gentlemen  who  had  been  kind  enough  to  take  part  in 
tliis  discussion,   to  thank   very  much   Lord  Bessborough     the 
chairman  of  the  London,  Brighton  and  South  Coast  Railway, 
for  doing  him  the  honour  of  presiding  over  that  meeting.     He 
would  abo   like  to   thank  the  general  manager,   ^Ir.   1-orbes, 
for  the  great  assistance  which  he  had  always  received  at  his 
hands  aAd  at  the  hands  of  the  directorate  and  of  all  the  officers 
of  the  Brif'hton  Company.     Without  their  assistance,  the  first 
task,  which  was  most  difhcuH,  could  not  have  been  earned  out. 
^s  reo-ards  the  observation  that  a  certain  portion  of  the  electric 
material  for  the  first  contracts  came  from  Germany,  they  went 
by  tender,  asking  most  of  the  important  English,  Continental 
a'nd   American  fiVms  to  tender,  and  the  guarantees  and  prices 
of  the  particular  German  firm  whose  tender  they  accepted  were 
so  immeasurably  better  than  anyone  else's  that  they  could  not 
help  themselves'.     The\-   had  been   absolutely  satisfied   with   all 
the    work   thev    had  so    far   carried    out.     As   regards    future 
electrification  being  carried  out  by  English  workmanship,  there 
was   no  one  who  wished  more  ardently  for  that   than  he  did. 
The  whole  object  of  the  paper  which  he  had  read  that  evening 
had  been  to  show,  firstly,  that  the  system  which  the  Brighton 
railway    had    adopted    had    been    found    satisfacton-    for    local 
service',  and,  secondly,  that  the  experience  gained  during  these 
last  four  years  clearly  showed  that  electrification  for  very  much 
longer  distances  was'  not  a  thing  of  the  far  distant  future,  but 
of  the  next  five,  six,  or  seven  years.     The  only  system   which 
would  deal  with   this  was  the  'system  the\-  had  installed,   and 
which  had  been  satisfacton-  for  'their  local  service,  and,  there- 
fore     any     main-line     railway     which      dealt     with     uniform 
tratfic      s'hould      think      twice     before      adopting      a      s>stem 
which    was    not    elastic    and    which    could     not    be    extended 
to  whatever  lengths  might  prove    eventually   to  be  desirable. 
As  regarded  the  increase' in  trafhc,  he  was  much  indebted  to  the 
general  manager,  Mr.  Forbes,  for  the  figures  he  had  just  given 
and  for  the  facts  he  had  put  before  them.     Those  were  official 
fagts  and  figures  which   could   not   be   controverted,   and   they 
were  quite  sufficient  evidence  of  the  success  of  the  undertaking 
which  the  Brighton   Railway  decided  to  start  four  years  ago, 
when,    as    Lord    Bessborough    had    remarked,  everyone    was 
criticising  unfavourably  that  decision.     He  wished  particularly 
to    thank    Mr.  Partridge    for  what    he    had    said    about    the 
simplicity  of  the  single-phase  system.       They  owed    much  to 
the  ability  and  great  experience  of  the  company  who  supplied 
them,     .^s   regards   Lord   Bessborough 's   remarks   about   going 
to  Brighton,  when  he  (Mr.  Dawson)  first  discussed  the  possi- 


bilities of  electric  traction  there  were  difficulties  in  the  way  of 
large  electric  locomotives  running  at  high  speeds.  Since  that 
time  things  had  progressed  very  rapidly,  and  to-day  there  were 
some  scores  of  examples  of  high-speed,  single-phase  locomotives 
running  in  America  and  on  the  Continent  of  Europe.  There- 
fore, in  any  installation  the  Brighton  Company  might  wish  to 
carry  out,  when  he  had  the  honour  of  presenting  them  with  the 
documents  and  the  report  that  were  now  being  prepared,  thev 
could  be  perfectly  certain  that  the}'  would  not  be  carrying  out 
any  e.xperimental  "ivork,  but  were  applying  the  practical 
expyerience  paid  for  by  other  people,  and  with  the  certainty  of 
success. 


AN  INDIAN  ROYAL  TRAIN. 


Lord  Curzon,  the  ^'iceroy  of  India  at  the  time,  ordered  the 
East  Indian  Railway  Company  to  build  a  train  for  the  accom- 
modation of  the  Prince  and  Princess  of  Wales  during  their 
Indian  tour  in  1905-6.  ^Ir.  H.  Kelway  Bamber  was  then 
carriage  and  wagon  suixrintendent  of  tlie  line,  and  the  work- 
was  entrusted  to  him.  It  was  carried  out  according  to  his 
designs  and  under  his  close  and  personal  attention.  As  this 
s.ame  train,  after  thorough  rtnewfng  and  overhauling,  is  now 
being  used  by  their  Majesties,  a  short  description  of  its  manu- 
facture and  of  its  leading  features  will  be  01  interest. 

The  whole  train,  underframe,  bogies  and  all,  was  constructed 
from  raw  materials  by  native  labour,  under,  of  course,  European 
supervision,  and,  as  turned  out,  was  not  only  far  in  advance  01 
anything  that  had  been  put  into  service  at  that  time,  but  has,  in 
its  special  features,  become  a  standard  example  adapted  by  the 
State  for  all  its  carriage  stock.     The  total  length  of  the  train 
is  700ft.,  and  it  is  composed   of  ten  carriages,   weighing  alto- 
gether nearly  430  tons,  the  engine  being  yoit.  in  length.     The 
vehicles  are  : — A  front  brake-van  for  the  police  and  railway  staff, 
and  a  rear  one  for  luggage  ;  eight  saloons,  three  for  the  staff 
with   17  berths,  their  Majesties'  two  saloons,  the  Royal  dining 
saloon,  and  another  for  the  attendants,  with  ;i  kitchen-carriage 
between   them.     The  present  decoration,   furniture  and   fittings 
are  all  new,  having  been  mostly  chosen  bv  their  Majesties,  and 
the  lighting  is  on  .Stone's  system.     The   underframes  and  six- 
wheeled    bogies   are  all    alike.     A    special    and-  novel    feature, 
introduced  bv  Mr.  Bamber,  which  in  a  great  measure  accounted 
for  its  smooth  running,  is  the  carrying  of  the  entire  weight  of 
the  carriage  body  and  underframe  on  side  roller  bearings,  the 
bogie  centres  merely  being  used  as  turning  pi\ots.     The  draw- 
bar springs    are  specially  designed.     Another  great  depiarture 
from  ordinary  practice   was   the  alyjlition   oi'   the  outside   sun- 
shades, then  in  universal  use.     Owing  to  the  amount  of  room 
demanded  in  each  saloon,   which,   for  fear  of  fouling  standing 
structures,   it    was  impossible  to  give  by  -any  addition   to  the 
length  of  the   vehicles,   while  keeping  to  the  standard  width, 
Mr.  Bamber  was  led  to  doing  away  with  the  sunshades.     This 
enabled  him  to  increase   their  total   width   while  making   the 
carriages  72ft.    long,   or  many  feet  more  than   was  previously 
possible.      The    train   passed    through    practically   ever)-    broad 
gauge  tunnel  in  India  without  touching  at  any  ptoint  on  any  of 
the  sharp  curves.     The  whole  body  of  the  carriage  is  constructed 
with  special    heat-resisting  materials,  particularly  in  the  roof; 
tills  is  clcrestoried,  and  thereby   space  is  allowed  for  thorough 
ventilation  ;  the   Indian  plague  of   flies   is    avoided  by  a   wire 
blind    lo    all    vehicles.      The    absence    of    outside    sunshades-, 
diminishes  the  effect  of  wind  pressure,  and  also  the  danger  of 
damage  from  doors  left  open  on  passing  vehicles. 

So  pleased  were  their  Royal  Highnesses  with  the  running 
of  the  train  that  the  Prince  of  Wales  said  they  had  slept 
as  comfortably  in  it  as  in  their  own  home  at  ^larlborough 
House,  and  that  their  many  nights'  journeys  had  been  made 
without  a  particle  of  the  discomfort  to  which  they  had  looked 
forward  with  dread.  The  Prince  gave  practical  proof  of  his 
satisfaction  bv  investing  Mr.  Bamher  with  the  %'ictorian  Order 
on  the  conclusion  of  the  trip,  at  Karachi,  while  thanking  him 
for  making  their  journey  both  smooth  and  restful. 

On  the  "present  occasion  the  Royal  Party  has  been  accom- 
panied by  the  Agent  of  the  East  Indian  Railway,  who  has 
be:?n  the  recipient  of  Coronation  Honours  in  the  shape  of  a 
Knighthood  in  the  Order  of  the  Indian  Empire,  Sir  W.  A.  Dring 
having  previously  been  created  a  companion  thereof. 


i 


N.E.R.  Conciliation  Conference  Elections — Mr.  P.  Burt,  deputy 
general  manager,  the  company's  secretary  for  the  Xorth- 
Eastern  Railw.av  Conciliation  Conference,  on  Wednesday, 
announced  tlie  result  of  the  ballot  for  the  men's  representatives - 
to  succeed  those  whose  three  years'  term  of  oftice  expires  at 
the  end  of  the  month. 


December  i6,  191 1-] 


THE     RAILWAY     TIMES. 


00^ 


RAILWAY  COMMISSION  CONFERENCE. 

AN  AGREEMENT  SIGNED  AT  THE  BOARD  OF  TRADE. 


MODIl'KATIONS   OF   Till'.    (.'OMM  1>->|1  )N  n    RKl'ORi 


All  .-if;rcenieiit  wliicli  ^ivos  ;i  piospecC  ol  pc-nnanciit  pcaii'  in 
Iho  r.iilwav  labour  wurld  was  arrived  at  on  Monday  last,  as 
the  result  of  the  third  day's  silliiis;-  of  Ihc  confcn-ncc  bi-twiin 
the  representatives  of  llie  Railway  Companies  and  of  the 
four  I'nions  of  railway  cnijilinees  as  lo  tlu-  hesi  means  ol 
earr\"in£;  into  elifcet  the  new  seheme  |>resented  in  I  he  Report 
of  the  Koval  Commission  appointed  to  invest iyale  and  report 
on  the  working'  of  the  Railway  Conciliation  and  Arliitralion 
Scheme  of  U)0-.  Sir  Cieor<je  R.  AsUwith,  Chief  Induslrial 
Ciimmi^sioncr,  .aijain  ])resided  over  the  proceedini;s,  whirli 
took  place  at  the  oHices  of  the  Board  of  Trade,  and  lale  in 
the  afternoon  it  became  known  that  terms  of  selllemeni  had 
been  as'reed  to.  The  text  of  the  at^reemenl  was  issued  by  tlie 
Hoard  of  Trade  at  ().jo  p.m. 

.Subject  to  a  few  alterations  and  additions  both  sides  now 
accept  the  scheme  of  the  Railway  Commission,  which  wis 
given  in  full  in  I'tii-;  R.\tt.\\,\v  'FiMHs  of  Octolier  ji.  The 
altoirations  are  for  the  must  part  in  matter.,  of  <lelail  in  cun- 
neclion  with  the  workintf  of  the  scheme.  .\  concession  made 
by  the  companies'  representatives  in  rej;;ard  to  the  p.ayment  ol 
casual  labour  ...eems  lo  bi-  tire  most  warmly  weU-omi-d  as  f.ir 
as  the  emplo\ees  are  concerned.  The  casual  labour  referrvd 
lo  is  that  enfjajfed  for  the  manijiulation  of  g'oods  tratVic.  These 
men  are  to  be  paid  .at  liourK  rates  not  lower  than  the  mininuim 
rates  for  permanent  men. 

The  Commission's  new  scheme,   which  includes  the  abolition 
of  tlie  central  conciliation  boards,  it  has  now  been  ;it;reed  sli.dl  ' 
come    into   oper.ation    on    the    (Irst    meetinj^s    of    the    si'ction.d 
boards  in  Mav  next,  but  .in\-  .alterations  then  proposed  will  mil 
come   into   force  until  .Iul\'    i,    ii)i2. 

Tkxt   Of    rni-;  Aoi^kkment. 

The  represenl.alives  of  the  companies  have  und<-rtaken  lo 
use  their  good  offices  to  induce  other  companies  lo  .adopt  the 
.lijreement,  the  official  text  id  which  is  as  app-Mided  ; — 

RAILWAY   COXKERKNCE    AGREEMENT, 

December    it,    ii)ti. 

In  furtherance  of  an  ;ii;;reement  sit;ned  at  the  Bo.ird  of  Trade 
on  .\ut;ust  i(|,  loll,  and  of  the  Report  of  the  Royal  Commis- 
sion appointed  to  iinesiiijate  and  report  on  the  workinj^  ol  th" 
Raihvav  Conciliation  .and  .\rbitralion  Scheme  of  iijo",  il  was 
agreed  bv  the  undersij^jned  on  behalf  of  the  R.iilway  Com- 
panies in  Great  Brilaiji  who  have  adopted  the  Conciliation 
Scheme  of  i<)o7  and  of  the  Joint  Executives  of  the  Trade 
I'nions  of  Railway  Employees,  .and  of  the  Government  and  Iho 
Board  of  Trade  that  the  Report  and  Scheme  of  the  Roy.il 
C'ommission  be  accepted  .and  adopl<'d  with  Ihc^  following  alter.i- 
lions  and  additions  : — ■ 

(A.) 

It  w.as  .agreed  that  the  form  of  procedure  .is  laid  down  in 
Clauses  2  to  8  be  adopted,  subject  to  the  following  inoili- 
lications  : — 

Clause  2. — The  last  sentence  lo  read  as  under;  "The  com- 
pany shall  receive  the  deputation  within  14  days  from 
the  receipt  of  the  [»  I  it  ion  .and  shall  give  a  repl\  in  writing  lo 
the  petitioner!-  within  _'.S  days  of  the  reception  of  ;he 
deputation." 

With  regard  lo  the  signing  of  the  p<-tition  b\  at  le.ast  .'5 
per  cent,  of  those  cqncerned,  il  was  agreed  ihat  each  company 
shall  settle  with  its  emplovees  the  question  of  percentage. 

For  this  purpose  a  speci.al  meeting  of  each  Concili.ition  Board 
shall  be  convened. 

Failing  agreement  between  the  two  sides  ol  ihc  board  llie 
percentage  of  25  laid  down  in  the  scheme  to  applv . 

Clause  j. — The  w'ords  "either  orally  or"  in  lines  two  and 
three  to  be  deleted. 

The  following  words  to  be  inserted  after  the  word  "appli- 
cants" in  the  fourth  line:  "  witliin  14  da\s  of  the  receipt  of 
the  application." 

The  words  "in  writing"  to  be  inserted  after  the  word 
"made"  in  the   lifth   line. 

Clauses  5  and  6  to  be  deleted,  and  llie  following  cl.auses  lo 
Like  their  place: — 

Clause  5. — In  the  event  of  the  company  proposing  to  reduce 
the  rates  of  wages,  or  to  increase  the  hours  of  labour,  or  other- 
wise alter  adversely  the  conditions  of  service  (i)ther  than  matters 


of  management  or  discipline)  of  a  class  of  employees,  the 
comiKiny  shall  circularise  the  men  concerned  stating  what  their 
jiroposais  .are,  and  giving  notice  that  the  propos.-il  will  be 
[ilaccd  on  the  agenda  for  the  next  appropriate  meeting  of  the 
Conciliation  Bo.ird.  Such  circular  lo  be  issued  to  the  st.all 
not  less  th.m  one  month  before  the  date  of  the  meeting  of  the 
Coiicili:iticn  Board  at  which  the  pronosal  will  bi' considered. 

Clause  t). — ^If  the  company  find  it  nccess.iry ■  to  reduce  the 
rail's  of  wages  or  iiu-rease  the  heaiis  of  labour,  or  ;i<lversel\ 
alter  the  conditions  of  service  of  aii\'  individual  or  individuals, 
.•IS  distinct  from  a  class  of  eiiiplo\ees,  they  shall  be  al  liberty 
li>  (111  so  subject  to  the  m.an  or  men  <  onci'rned  having  the  right 
(if  he  or  thev  feel  .aggrieved)  lo  refer  the  question,  unless  it  is 
one  relating  lo  matters  of  management  or  discipline,  to  Ihe 
next  meeting  of  Ihe  Concili.ilion   Board. 

If,  at  the  meeting  of  such  bo.ird,  il  is  determined  that  the 
alteration  was  not  re.ison.ible,  the  mailer  shall  be  adjusted  a.s 
from  the  dale  the  alteration  was  made. 

(B.) 

Il  was  agreed  lh:it  Clause  i_i  should  be  .ilteied  lo  read  as 
tinder;  "  In' those  cases  where  the  elecliim-.  of  eimijloyees'  repre- 
seni-Stives  have  taken  pl.ace  during  the  ye;ir  ii|ii  ihe  term  of 
office  -if  such  boards  sh.all  expire  on  November  b,  11, 14,  except 
in  those  cases  where  it  is  found  necessary  to  reorganise  Ihe 
grades  coming  under  the  exisling  f^oards.  Elections  under 
these  conditions  and  .also  in  the  c:ise  of  bo.irds  not  \et  forineik 
or  not  re-elected  during  iijii,  sli;ill  be  held  as  soon  ;is  possible." 

Il  w.as  ;igreed  that  the  first  meetings  of  the  Concilialioil 
Biiarils  1  ^labli.,hcd  uniler  ibis  sclier.ie  should  not  be  held  prior 
lo  May,  11)12,  except  s,,  far  as  the  special  meelings  necessary 
to  decide  the  percenlage  referred  lo  in  Minute  (.\)  (Clause  2) 
are  concerned.  Al  Ihr  first  meetings  hi  Id  in  .M;iy,  ii)i2,  it 
shall  be  compeleiil  In  laisr  for  discussion,  after  the  usu:il  pro- 
ledure  l.iid  down  in  Clauds  2,  ,i,  and  4  of  llie  scheme  h:is 
been  carried  out.  aii\  111. liter  included  in  setllements  ;it  present 
in  operation,  subject  lo  the  proviso  iIkiI  no  :dler:\lion  in  sueli 
settlements  shall  operate  before  Jul\  1,  M|i2,  as  laid  down  in 
Cl;uise  47  of  tin-  scheme.      Clause  4.S  to  be  deleted. 

(C-.) 

Clause   14.       It    was  agreed   lh;il    the   following  note   should  be   " 
added   lo   paragraph   (1)   in    ibis  rl.iuse  :    "The    Board   of    Tr.ade 
h.ive,    in     I  heir    discretion,    in     Ihe    case    of    small    coiiip;inies, 
modified   lb;'   number  of    .idull    em|)loyees   required    to   sign    the 
nomination    p:ipers.      'Ibis  disnelion    to    be   eonliiiued." 

(1-).) 

Clause  15— Il  w;is  agreed  lli.at  the  words  "in  the  permanent 
emiilnv  .  f  'the  conip.im  ■'  in  line  5  shouM  Hi  read  :is  im|;<>sing 
no  reslrirliun   on  directors  silling   upon   the  bo;irils. 

(E.) 

Clausr  iS.  it  w.as  .agreed  that  co-oplation  should  be  ein- 
plined  in  llie  i;ise  of  vacancies  caused  by  an  insuiricient  nuniijer 
of  c:iiidid.it(S  being   propeiK    nominated   for  election.  » 

d-'-) 
Clauses  25  and  2.).— It  was  .agreed  lh;it  in  the  event  of  the 
eiiplovees'  sill,  of  .a  <"onrilialion  Board  lieing  unable  lo  .agree 
upon  the  selection  of  ils  leading  member  or  secret.ary  ihe  ques- 
tion  sh.all  be  referred  to  the  Board  of  Trade,  who  will  either 
decide  the  matter  or  take  a  b.allot  of  the  wlmle  of  the  men 
emplovcd  in  the  grades  represented  by  board. 

Clause  4?.— It  was  agreed  th.il  the  record  ol  meilmgs 
erlered  in  the  duplicate  minule  books  shall  be  signed  by  tne 
leading  members  of  both  sides  ;is  well  as   by  the  secrel.aries. 

(II.) 

It   was  agreed  that  Cl.ausc  4S  .should  be   deleted. 

(>■)  .   .  , 

I  pon  the  represeiilalives  of  the  men's  side  raising  llie  ques- 
tioM  of  the  alleralion  of  trip  rales  bv  the  railway  companies,  it 
w.is  explained  that  the  comiianies  must  retain  the  nghl  lo  varv 
trip  rates  according  lo  varving  circumstances,  but  U  was  staled 
that  in  case  of  ihe  men  iiol  fieing  salisHed  as  to  the  reason.able- 
ne,s  of  anv  such  alter.ation  of  trip  rates  in  a  downward  direction 
the  matter  could  be  referred  in  the  ordinary  cour.e  lo  the  next 
intelim'  of  the  Concili.ation  Board,  il  being  unders'lood  iIkiI  if  it 
w.is  dHermined  that  such  a  reduction  was  not  reasonable  the 
111  liter  sbould  be  adjusted  from  the  date  of  the  alteration. 

(.1.) 
loint  Staff.— Il  was  agreed  that  Joint  Stall,  where  there  is  no 
sei'.arate  Conciliation  Bo.ird,  shall  be  allocated  to  one  or  other 
of  the  owning  cimipanies  for  election  purposes,  and  that  .so  far 
as  alterations  in  Iheir  rales  of  wages,  hours  of  duly,  .and  condi- 
tions of  service  are  concerned,  ihey  shall  be  dealt  willi  through 
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those  Conciliation  Boards  as  though  tliey  formed  part  of  the  sUiff 
of  the  company  to  which  thev  are  allocated,  it  being  understood 
that  in  those  cases  where  the  joint  staff  are  under  the  super- 
vision of  a  joint  officer  all  applications  shall  in  the  ordmary 
course  be  submitted  to  such  joint  officer. 

In  those  cases  where  the  joint  staff  are  not  under  the  control 
of  a  joint  officer,  it  is  understood  that  they  should  participate  in 
any  improved  conditions  which  may  be  granted  as  the  result  of 
■A  petition  dealing  with  the  whole  of  the  grade  to  which  they 
belong  throughout  llie  company's  line  to  which  thty  are  allo- 
cated. .  ,         u   ,     ,r     r 

In  addition  to  the  ;il)ove  alterations,  it  was  agreed  on  behalt  ot 
tlir  coni])anies  whose  representatives  were  present  at  the  Con- 
ference that  e.xtra  and  casual  men  employed  in  the  manipulation 
of  goods  traffic  shall  be  paid  for  the  time  actuallv  worked  at 
hourly  rates  on  a  basis  not  lower  than  the  minimum  rates  of 
wages  and  hours  of  duty  of  the  pernianent  men  working  in 
similar  positions. 

The  representatives  of  the  companies  further  undertook  to  use 
their  good  offices  to  get  other  companies  to  adopt  the  same 
arrangement. 

(Signed) 

(i)  On  behalf  of  the  Railway  Companies  : 

^  '  G.  H.  Clauohion. 

W.  Guy  Granet. 

Sam    Fay. 

H.  A.  U'alkek. 

(2)  On  behalf  of  the  Joint  Executives  of  the    Trade  Unions  i>f 
Railwav  Employees  : 

For  the  Amalgamated  Society  of  Railway  Servants  : 

A.   Bellamy. 

J.     E.    \\'ILLIA.MS. 

J.  H.  Thomas. 

For   the   .\ssociated   Society   of   Locomotive   Engineers  and 
Firemen  : 

A.   Fox. 

For  the  (jeneral  Railwav  Workers"  Union  : 

T.   Low  111. 

For  the  L'nited  Pointsmen's  and  Signalmen's  Society  : 

S.    CHORLTON. 

(3)  On  behalf  of  the  Government  and  the  Board  of  Trade  : 

G.  R.  AsKW  rru. 

Sir  George  Asxwrni  Thanked. 
At  the  close  of  the  proceedings  in  the  oflices  of  the  Board  of 
Trade  a  vote  of  thanks  was  unanimously  passed  to  the  chair- 
man, and,  in  reply,  Sir  George  .Vikwith  said  :  Gentlemen, — .\s 
far  as  I  am  personallv  concerned  I  thank  you  very  much  for  the 
kin-i  expressions  that  you  have  used.  My  services,  small  as 
they  were,  were  most  gladly  at  your  disposal,  and  1  can  onl>- 
hope  that  the  settlement  which  has  been  arrived  at  to-day  may  be 
one  which  will  cause  in  the  future  no  such  disturbance  as  has 
arisen  in  the  past,  and  that  it  may  be  an  augury  of  the  peaceful 
and  smooth  working  of  the  great  railways  of  this  country.  I 
know  that  on  both  sides  causes  of  friction  may  from  lime  to 
time  be  apt  to  arise,  but  if  they  are  treated  in  the  same  spirit 
that  has  been  followed  during'  the  last  few  days  around  this 
table,  those  causes  of  friction  ought  rapidly  to  disappear  with 
.-idvantage  to  the  railway  companies,  their  employees,  and  the 
countrv  as  a  whole.  In  matters  of  interpretation,  or  in  matters 
of  assisting  in  the  smooth  working,  we,  as  far  as  possible,  will 
use  our  best  endeavours  to  assist  you,  and  I  am  sure  that  when 
you  come  to  look  back  upon  the  day  on  which  this  agreenient 
has  been  signed  it  will  be  with  feelings  of  very  great  satisfaction. 
After  the  signing  of  the  agreement  the  representatives  were 
received  by  Mr.  Sydney  Buxton  (President  of  the  Board  of 
Trade),  and  congratulated  on  the  result. 

Approval  of  the  .A.S.R.S.  Executink. 
Interviewed  on  Tuesday,  Mr.  J.  H.  Thomas,  M.P.,  said: 
"At  tlieir  routine  quarterly  meeting  just  concluded,  the  execu- 
tive committee  of  the  Amalgamated  Society  of  Railway  Servants 
-  has  endorsed  the  action  of  Messrs.  Williams,  Bellamy,  and 
myself  in  signing  the  amended  agreement.  Personally  I  am 
well  satisfied  with  it,  and,  of  course,  my  colleagues  and  myself 
are  much  gratified  at  the  action   of  our  committee." 

Mr.  J.  E.  Williams,  questioned  upon  the  present  aspect  of 
the  men's  programme,  was  unable  to  say  definitely  whether  the 
ballot  of  the  unionists  would  be  proceeded  with  and  the  result 
announced.  They  had  not  yet  received  the  full  returns  from 
the  olher  three  societies,  which  were  counting  ;uk1  tabulating 
their  own  papers. 


NEW  WATERLOO  STATION  APPROACH. 


Tlie  reconstruct  ion  of  Waterloo  Station  of  the  London  and 
.South  Western  Railway,  which  was  described  in  The  Railway 
Times  of  January  14  last,  has  now  been  so  far  completed  as  to 
permit  the  new  approach  to  thj  south  station  from  \\'estminster 
Bridge  Road  to  be  brought  into  use.  It  will  be  opened  to 
foot  passengers  and  vehicles  on  Monda_\-,  when  all  road  vehicles 
arriving  at  Waterloo  with  intending  passengers  fo.r  departure 
bv  maiin  line  expresses  and  special  boat  trains,  etc.,  must  enter 
the  station  by  way  of  the  new  entrance  instead,  of,  ,as  hitherto, 
by  the  Griffin  Street  entrance,  which  will  be  closed.  _  After 
setting  down  passengers  all  vehicles  will  leave  the  station  by 
the  Lower  Marsh  spur  road,  as  .shown  on  the  acconipanying 
plan.  The  main  line  trains  leaving  the  new  station  will  be  for 
Andover,  Salisbury-,  Yeovil,  and  the  West  of  England  generally  ; 
for  Bournemouth,  Swanage,  and  Weymouth  lines;  for  the 
Portsmouth  direct  line  to  the  Isle  of  Wight  ;  ;ind  foT  Aldershot, 
Farnlx>rough,  Winchester,  and  Soutihanipton  lines.  Trains  also 
leave  this  station  for  E])som,  Leatherhead,  Surbjton,  Woking, 
Chertsev,  Weybridge,  Hampton  Court,  and  other  suburban 
stations. 

The  new  apjjroach  commences  in  Westminstea'  Bridge  Road, 
the  entrance  being  between  York  Road  and  Lower  .Marsh 
•■It   a    point    near   the    railway    overbridge.      There  is    an  easy 


New  Approach  to  Waterloo  Station  from  Westminster 
Bridge  Road. 

gradicn'  to  the  !)oi>king  hail,  and  vehicular  traflic  is  conveni- 
enced  b\-  the  <irea  opposite  the  station  being  paved  with  woo<l. 
Thi-  foiitpath  is  roofed'  for  a  considerable  distance. 

Th(-  opening  of  this  convenient  access  to  the  station  marks 
.-mother  step  forward  in  the  extensive  rebuilding  scheme  which 
will  not  be  completed  for  some  time.  There  are  practically 
three  stations  at  W;iterk>o— the  Soutli,  the  Central,  and  the 
Xcrth.  The  comp.anv  commenced  its  extemsion  <m  th<'  south 
sid-.  and  so  arranged'  traflic  that  the  main  line  and  suburban 
service  has  been  fu'llv  maintained  throughout  the  reconstruction. 
\  handsome  .station,  with  a  loftv  roof,  wide  and  s-i^acious 
i)latforms  and  b(«)king-hall,  and  throughly  equipped  oflices 
has  taken   the  place  of  the  old  structure. 

.\t  ijresent  tin'  armv  of  workmen  are  engaged  on  the  central 
'iation  rebuilding  scheme,  and  when  that  is  finished  the  north 
side  will  be  a.ttended  to.  It  is  not  only  a  case  of  rebuilding, 
but  of  extending,  and  the  land  at  the  engineers'  disposal  has 
been  put  to  the  best  advantage.  Growing  traffic,  especially 
in  conneition  with  the  development  of  suburbs  below  (Tapham 
[unction,  had  rendered  additional  accommodation  absolutelx' 
"imp<r;itive  if  the  company  was  to  maintain -its  reputation  for 
eflicieiit  and  punctual  ser\'ice.  ,  ,    ,    ■.       -n 

When  the  cnl.argement  works  have  been  completed,  it  will 
then  be  possible  for  the  company  to  turn  its  attention  to  the 
electrification  of  the  suburban  lines. 

The  G.N.R.   Acquire  a  London  Line The  h.alf  mile  of  railway 

between  Muswdl  Hill  and  tin-  Alexandra  Palace  has  been 
acquired  bv  the  (ireat  Northern  Railway  Co.,  and  the  company 
forn-.erlv  owning  it  has  been  wound  up. 
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MEETINGS    AND    REPORTS. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Jan. 


FORTHCOMING  MEETINGS. 

ig     ITues.). — Argentine  Transandine  Railway   (Annual),  ^^ln- 

chester  House,   K.C..   at  12. 
10  ITiic.  ).— Barsi  Light  Railway  (Annuel),  Wincliester  House, 

E.C..  at  2. 
10    (r««.).— Burma    RaUways    (Annual).     Grcsham     House, 

E.C..  at  11.30. 
"I   (TAHrs.).— Colombian     National    Railway    (General),    \^ln- 

chestcr  House.   E.C..   at   i. 
21  (T/iiirs.).— Midland    Railway  of  Western  Australia  (.\nnual), 

Winclu'stfi   House,  E.C.,   at    12. 
^i    (TAKr^.).— Peruvian   Corporation   (.\nnual).  Great  Eastern 
^  Raihvav  Hotel.  E.C.,  at  2. 

(Tiifs ).— Great     Eastern     Railway      (Laing's     Mortgage 
Holders),    Liverpool    Street  Station,  hx., 
at  12, 
1=      (^/o».).— North    and    South     Western    Junction  Railway 
^       ^'  (Hall-vearlv),  Euston  Station,  N.\\.,  at  12. 


lRei>oris   Traffic  Returns,  Prospectuses,  and  all  other  items  of  fiimncial 
^^ZellgeTce  should  be  sent  as  early  as  possible  to  the  EdUor  of 
The  R.«lw.^y  Times,  12,  Norfolk  Street,  London,  li  .C.     Tele- 
phone 204S  Gerrari.     Telegraphic  address.  Altimetry.  London.) 

GREAT  INDUN  PENINSULA  R.\1LWAY. 

The  iMtli  hall-searlv  ordinary  general  meeting  of  the  stock- 
hoders  vvas  held  on  Monday,  December  11.  at  baUsbur)  House, 
London  Wall.  E.C. ;  Col.  F.  F.kf.br.u  .  (chairman  of  the  com- 

'"S  !^SSv  (Mr.  J.  T.  Berry)  read  the  notrco  convening 
the  'neeling,  and  the  Cu.mkn.an  affixed  the  seal  of  the  company 
to  the  register  of  stoe-Uholders,  4,839  in  numb<T. 

The  re\x>rl  having  been  t.aken  as  read,  rj„f„^^ 

The  c;..UK.N<AN   then    said  :-Ladies  and  Sentkmen  -Before 

commenting  on  the  results  of  the  halt-year,  1  ^-°">d  '''^e    o  .a 

•.  few  words  in  regard  to  the  great  loss  we  have  sustained  in 

Ihe  resignation  of  Sir  .\ndrew  Scoble,  referred  to  in  paragraph 

-  :  .of  th?  report.  In  a  period  of  .  7  years  many  changes  natural^ 
happen,  and  in  our  case  the  changes  have  been  many  and  varied. 

Fn  .000  the  proprietary  interests  of  the  shareholders  were 
bou.^ltt  bv  Government,  and  the  line  was  handed  back  under  .1 
working' agreement,  the  shareholders  retaining  .a  sm-aller 
rterest  bu?  sufficient  to  induce  the  company  to  work  ihe  line 
in  assatisfactorv  a  manner  as  possible.  This  change  was  in 
itself  a  matter  oi  great  difficulty,  but,  thanks  to  Sir  Andre\x 
Scoble,  it  was  evenluallv  brought  to  a  satisfactory  conclusion 

In  i8q4,  when  he  became  chairman  of  the  company,  the  roll- 
ing stock  on  the  line  was  neither  sufficient  nor  up-to-da.e 
The  then  new  neighbouring  railways-the  Indian  Midland  and 
the  Bengal-Nagpu'r— with  their  new  and  powertul  stock,  were 
then  in  full  work,  and  it  required  two  tram  loads  ol  (_.  l.f. 
stock  to  carrv  awav  everv  train  load  brought  in  by  these  lines. 
This  has  now  been  entirely  remedied,  the  locomotives  are  now 
nu.ch  more  powerful,  and  the  stock  has  been  practically  renewed 

-  indeed  the  passenger  stock  is  now  second  to  none  in  India, 
and  vies 'with  that  to' be  found  on  any  English  railway  for  com- 
fort and  convenience. 

In  all  Ih.so  improvements,  and,  indeed,  in  every  form  ot 
pro«ress,  both  social  and  mechanical,  which  tended  to  advance 
th;"  interests  of  the  nulwav  and  promote  the  welfare  of  the 
omulr.vees,  Sir  Andrew  Scoble  took  the  ket-nest  interest.  1-ur- 
the'r,  i  mav  sav  that  now  that  he  has  h:id.  perforce,  to  retire 
from  ac'.ive  work,  his  colleagues  jiart  with  him  with  the  gre^itest 
regret,  as  they  lose  the  advantage  of  his  sound  advice  and  the 
iiiiltience  due  to  his  practical  common  sense.  I  feel  sure  also 
that  the  sh::reholders.  equally  with  the  directors,  regret  his 
re:irem?nt.  Sir  Andrew  .Scoble  still  retains  the  chairmanship  of 
the  .\nnuity  Trustees,  S3  we  hope  to  be  able  to  consult  him  when 
important  problems  are  under  consideration. 

Mv  colleagues  have  .asked  me  to  sUL'ceed  Sir  Andrew  Scoble  as 
chairman.  Fortunately,  the  privilege  I  have  had  of  serving 
.with  him  for  many  years  will,  1  trust,  stand  me  in  good  stead; 
anyway,  1  shall  try  and  do  my  best. 

io  fill  the  v.acancy  on  the  board,  the  directors  hnve  been 
fortunate  in  securing  the  services  of  Mr.  James  F.  Finlay, 
C.S.I.  His  wide  Indian  experience  and  his  intimate  knowledge 
of  financ;-  will  make  him  a  valuable  rddiiion  to  the  board. 

In  regard  to  the  general  results  of  the  half-year's  working, 
it  will  be  observed  that  while  the  coaching  traffic  shows  a  large 
increase,  the  receipts  from  the  goods  traffic  have  decreased, 
the  result  being  that  the  gross  receipts  were  Rs.  1,41,^55 
less  than  in  the  corresponding  half  of  last  year.  The  coaching 
traffic  is   steadily   increasing  year  by  year.     \\c   carried  oyer 


13,400,000  third-class  passengers  in  tlie  half-year— an  increase 
of  630,00:1  over  those  of  igio— and  all  but  about  4  per  cent,  of 
this"enor:iious  numlxr  only  paid  one  penny  for  each  six  miles 
travelled. 

In  the  earnings  from  goods  traffic  the  .iccounts  show  a 
decrease  of  Rs.ji  lakhs.  The  variations  in  the  receipts  from 
the  chief  staples  of  our  traffic  are  shown  in  paragraph  8  of  the 
report,  and  it  is  ;in  interesting  study  to  comp.ire  this  table  with 
those  presented  in  former  reports.  In  this  table  it  will  be 
noticed  that  cotton  .and  cottonseed — two  staples  on  which 
our  goods  receipts  largely  depend — show  very  huge  decreases. 
The  character  of  the  previous  monsoon  rains  has  always 
a  very  important  bearing  on  our  goods  tr.allic;  the  rains 
of  iQio  were  not  evenly  distributed  a?  regards  the  requirements 
of  the  cotton  crop,  and  consequently  that  crop  was  deficient. 
.\lso,  in  good  years,  India  provides  large  quantities  of  produce 
.ivailable  tor  export,  but  that  traffic  again  depends  on  enquiries 
from  European  markets  and  also  on  the  state  of  the  freight 
market.  It  is  hot  many  years  ago  that  the  traffic  in  cotton- 
seed was  infinitesimal,  .is  it  was  practically  only  used  as  food 
for  live  stock  ;  now  it  is  largely  exported  to  Europe  as  a  valuable 
oil  seed.  Of  manganese  ore,  Jndia  can  supply  any  quantity 
desired,  and  about  30,000  tons  ar'^  regularly  sl.icked  in  Bombay 
awaiting  shipment.  Unfortunately  there  are  other  sources  of 
supply  of  this  material,  and  competition  is  severe;  unless,  there- 
fore, sea  freight  is  low,  the  export  from  India  fails  olT.  In 
this  year  sea  freights  have  been  higher  than  usual,  and  con- 
sequently the  volume  of  export  traffic  in  this  staple  has  fallen 

o(t:      ■ 

Another  reason  for  the  decrease  in  earnings  is  to  be  found  in  the 
opening  of  the  Nagda-Muttra  Railway  to  the  north— a  new  route 
1.)  Delhi,  and  controlled  by  the  Bombay,  Banxlaand  Central  Inili.i 
Railway  Comp.any.  Some  tini'-^  ago  Sir  .\ndrew  Sccble  pointed 
out  th;it  on  the  opening  of  this  line — a  shorter  line  between 
Bombay  and  Delhi— the  lireat  Indian  Peninsula  was  bound  to 
suffer  to  a  certain  extent.  The  trade  of  India  is,  however, 
increasing  very  rapidly  all  over  the  country,  and  although  we 
are  now  suffering  soniewhat  from  this  competition,  I  think  we 
may  console  ourselves  with  the  fact  that  there  is  ample  room 
for  both  lines,  and  ample  traffic  for  both. 

These,  and  the  absolute  necessity  to  strengthen  our  per- 
manent way,  are  the  main  reasons  why  our  surplus  profits  are 
not  larger.  The  general  results  for  the  official  year,  ended  June 
30,  191 1,  show  gross  receipts  of  Rs. 6,83, 34, 400,  and  expendi- 
ture of  Rs. 4, 04,1!?, 000.  The  gross  receipts  were  less  by  rather 
more  than  Rs.5  lakhs,  and  the  expenditure  increased  by 
Rs.:;S  lakhs.  Most  of  the  excess  is  in  the  engineering  depart- 
ment and  is  due  to  the  necessity  for  raising  the  standard  of  the 
permanent  way.  Similar  expenditure  is  going  on  on  other 
Indian  raiUvavs,  so  we  are  not  exceptional,  and  is  not  due  to  any 
neglect  on  our  part  by  allowing  the  maintenance  to  run  down  at 
.-inv  time.  In  the  two  last  half  years,  which  make  up  the  fujl  year 
under  our  agreement,  the  gross  earnings  from  cotton  and  cotton- 
seed .ilone  show  a  diminution  of  Rs.52  lakhs;  so  had  we  had 
an  equally  favourable  cotton  crop,  the  surplus  of  net  revenue 
would  have  been  almost  sufficient  to  maintain  last  year's  divi- 
dend. As  it  has  turned  out  the  net  revenue  is  only  sufficient  to 
give  a  surplus  dividend  of  11s.  per  cent.;  this  wiUi  the  i.;  i^er 
cent,  interest  guaranteed  by  the  Government  makes  a  dividend 
of  £'2  ts.  per  cent,  payable  on  January  r  next. 

During  the  half  \  ear  44  miles  of  track  were  relaid  with  lOo-lb. 
rails,  ,ind  7  miles'  of  the  69-lb.  iron  rails  were  replaced  by 
released  82-lb.  rails.  Practically  all  the  released  rails  and  most 
of  the  pot  sleepers  are  being  utilised  elsewhere,  so  the  expen- 
diture is  being  reduced  to  a  minimum.  Similarly  the  \ye.ak 
girders  taken  "out  of  the  line  are  either  strengthened  to  carry 
7he  new  load  standards,  or  are  being  utilised  on  lines  with  a 
narrower  gauge.  Besides  the  ordinary  programme  for 
strengthening  the  girders,  the  expenses  in  the  half  year  were 
s.-mewh.it  increased  by  the  necessity  of  finishing  the  Tapti 
bridge,  all  the  outlay  on  which  has  fallen  against  revenue.  In 
the  locomotive  department  the  increase  'Of  Rs. 1,54,000  is 
comparatively  small,  and  is  dnieflv  due  to  increased  engine 
mileage  ruii,  and  to  a  larger  number  of  engines  renewed. 
Against  this,  however,  there  was  a  saving  in  the  co.al  bill : 
for  although.  25,000  tons  more  were  burnt  there  \yas  a  saving 
of  Rs.64,000  owing  to  the  cheaper  cost  of  the  coal.  In  the 
carria"-e  and  wagon  department  an  increase  of  Rs.3,61,000 
is  recordet],  entirely  due  to  the  larger  number  of  vehicles 
renewed  and  to  heavier  repairs.  Bv  the  imperative  orders  of 
(iovernment  the  renewals  in  iqoq-io  were  reduci-d  very  much 
below  wh.it  we  desired  to  carry  out,  with  the  result  that  much 
of  the  normal  expenditure  was  thrown  forward  into  suc- 
cee<lin>T  half  years.  This  year,  in  view  of  the  strain  («i  the  stocK 
anticipate<l  owing  to  the  Coronation  Durbar,  it  \»©s  necessary 
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■  >  put  t-vcrv  ]>c>-isibl(-  vt-hirlc  into  riinninij  fir<l<-r,  m)  w<-  h.ivi- 
had  to  incur  expendiluR-  which  under  mirm.il  circuinslanccs 
would  have  Ix-t-ii  MVl  in  fuluri-  hall  \i:irs.  Tin-  \ariaii<mN  in 
cxijenditurc-  in  thi-  nlhi-r  departiiK-nt-.  an-  ^inall  and  adl  (<'r  no 
remarks.  The  >avin^'  uf  R^.j.Sri.ooo  in  ih.-  '[x-.ial  ,in<l  uii^- 
cellan«)Us  expenditure  refers  nv-rcly  to  adjii-inHnt>  ol  uu'.stand- 
ing  jjaynienls  in  the  correspiodin:;  half  year. 

You  will  notice  that  our  c.ipit.il  expvndilure   was  very  larf^.-. 

having  .iniuunt<-d  t<>  Ks.iod  l.ikhs  durini;  ilie  half  ye.ir.     .\lo^t 

of  this,  ho\\ev<r,  is  <lui-  to  new  lines  .and  tu  additiun.il   >UicU. 

steadv   progress    is    being    ni.ide    on    the    Jiar-.i- Nagpur    line. 

,nd  at  the  northern  end  raiK  .ir  •  being  laid.     In   Honibay  our 

anctioned  works  .ire  pr<-.cet-ding  steadily  in  view  of  the  increas- 

iig  trade.      I'"urlher  del.iv  in  opening  the  new  d<;<k  in  liiniliay  i> 

xpected,  and  much  more  reclairi  ition  work  has  to  be  done  by 

i'le  Port   Trusli-es  before  the  trade  can  reap  adv.iniage  from  the 

large    scheme   under  construction.      Slill,   as   the  ti.l.P.    R.iil- 

way  will  play  an  important  par:  in  the  -.cheme,  it  is  necessary 

that  our  arrangemc-nis  should  also  be  pu^^hed  forward  steadily. 

Last  winter  a  ci>in]>any  w.-is  formed  in  Bombay  with  .ic;i|>ital  oi 
J^s.50  lakhs,  nil  subscribed  in  Indi.i,  to  construct  .about  150  niiU-s 
of  railway  on  the  2ft.  6in.  gauge  in  the  Central  Provinces,  which 
will  act  .as  feeders  to  our  system.  The  districts  to  be  servi-d  an- 
well  populated  and  grow  large  crops  of  cotton,  seeds,  etc.  With 
the  sanction  of  Government  we  have  entered  into  a  contract  to 
construct  those  lines,  and  thereafter  to  work  them  for  the  local 
company  at  a  fixed  rate  of  working  expenses.  The  agreement 
also  provides  for  a  guarantee  of  interest  up  to  5  per  cent,  on 
the  cftpital  outlay,  to  be  m.ade  up  out  of  a  rebate  on  inter- 
changed tratlic;  "but  as  the  districts  are  very  pros[Xfrous  .and 
are  seldom,  if  ever,  troubled  even  with  scarcity,  it  is  anticipated 
that   the  gross  earnings    will   be   ample   to  meet  all  charge,s. 

A  year  ago  Sir  .Andrew  Scoble  .alluded  to  th.-  drastic  orders  of 
the  GovernnK  nt  of  Indi.i  issued  in  ifKx),  under  which  we  were 
obliged  to  reduce  expenditure  as  far  as  jjossible  in  anticipation 
3f  diminished  earnings  in  the  Indian  Budge".  These  orders, 
coupled  with  others,  pr.ictic«dly  took  away  from  the  Lomlon 
boards  of  the  Indian  railw.ay  companies  most  of  the  pf)wer.s  with 
which  the  .Secretary  of  St.ate  for  India  had  only  shortly  before 
Ml  vested  them.  In  coinmon  with  the  other  companies,  we  have 
vtrongly  protested  against  these  orders,  with  the  result  that 
.  the  Secretarv  of  State  for  India  las  .arranged  for  a  conference  to 
I  Ix-  assembled  shortly  .at  Calcutta,  at  which  the  chairmen  are 
invited  to  be  present.  The  invitation  has  been  accepted,  and  in 
.1  few  days  I  am  starting  for  Indi.a  to  take  part  in  the  pro- 
•  '-edings. 

As  regards  the  prospects  of  the  half-year  now  running, 
;:  is  perhaps  better  not  t<»  projjhesii-,  but  from  the  approxi- 
iiate  returns  of  gross  traffic  received  up  •<>  the  end  of 
.,  .November,  we  are  some  Rs._^2  lakhs  better  than  in  the  corre- 
sponding half  of  last  year  Th.-  traffic  to  and  from  the  Durbar 
at  Delhi  is  sure  to  have  considerable  effect  on  our  earnings, 
which  should  show  a  further  increase.  On  the  other  hand,  it 
is  impossible  to  forecast  the  probable  results  of  the  growing 
crops.  The  monsoon  has  been  Stful,  a  state  o^f  great  scarcity 
has  been  declared  in  Cuzerat;  further,  the  latest  reports  show- 
that  the  cotton  crop  will  fx-  somewhat  below  the  average.  Still, 
the  country  served  by  the  cfinijjany's  line  has  not  been  affected 
seriously  so  far  as  we  have  been  able  to  g.auge  the  situation, 
and  already  it  is  being  benefited  by  the  movements  of  grain, 
foodstuffs,  and  fodd<-r  into  the  alTected  districts.  Last  Decem- 
ber half-year  the  net  earnings  were  insufficient  to  meet  the 
interest  and  other  charges  by  Rs.  19  lakhs ;  this  half-year  I 
think  we  may  confdently  say  that  we  shall  fx-  able  to  meet  all 
those  charges,  and  carrv  forw.ard  a  substantial  surplus.  I  now, 
b?g  leave  to  propose  :--"  That  the  report  of  the  directors, 
together  with  the  accounts  now  submitted,  he  received  and 
adopted.*' 

Mr.  .Alexanoer  H.  Campbei.l  seconded  the  resolution,  which 
was  carried  unanimously  without  discussion. 

ITie  Chairman  ;    The  next  resolution  is  : — 

"That  a  dividend  of  iis.  per  cent,  upon  the  3  per  cent, 
guaranteed  stock  0/  the  company  be  and  is  hereby  declared 
out  of  surplus  profit,  to.  be  paid  to  the  holders  of  3  per  cent, 
stock  now  registered  in  the  books  of  the  company,  in  addition 
to  the  guaranteed  interest  of  _^i  los.  per  cent,  for  the  current 
half-year." 

Mr.  Camphei.i,  seconded  the  proposition,  which  w-as  also 
agreed  to  netii.  con. 

The  Chaikmax  :  In  the  last  paragraph  of  the  report  the 
directors  have  alluded  to  the  retirement  of  the  secretarv,  Mr. 
Berry.  In  1900,  when  the  G.I. P.  line  was  purchased  by 
flovernment,  provision  was  made  for  all  the  older  servants  of 
the  company,  and  .Mr.  Berry,  witli  40  vears'  service,  secured 
a  substantial  pension,  payable  by  the  holders  of  the  annuities. 
But  as  he  was  *till  Ktpable  of  rendering  much  useful  work,  the 


directors  decided  to  retain  nis  services  as  secretary  to  the  com- 
pany- his  life  annuily  for  the  lime  remaining  in  abeyance.  He 
has  11. .w  put  in  in  year-,'  niori  work,  and  ;i.»  his  siglil  is  not  as 
;;ood  as  it  was.  In-  fin.N  it  necessary  to  give  way  to  younger 
lien.  l-"or  his  long  sen  i-.,-  ,,n,\  exiellent  work  renderel.  we  have 
|jri.;):]se;l  (.,  grant  him  a  M-arl\  b/iuis  of  ^.;oo  in  sucli  a  manner 
.Is  to  iiiak't  it  fall  about  liall-.ind-half  between  the.  stoikliolders 
.ind  till-  (i<nernnieiil.  The  Inijia  olfn  1:  has  not  )et  replied, 
liul  ihai  r.i  ;  d  iiol  prevent  you  (roiii  expressing  \our  approval 
of   ihe   proposal. 

I    therefore   beg  to   propose  :  — 

•  That   tfie   iJinctors  be  and  are  hereby  authorised   to   grant 
to  Mr.   J.    I.    Herry,  the  secretary  of   the  cnipany,   :"i  a  mark 
of   appreciation  oi    his   lonj,'   and  excellent  vervice  during    the 
past   fifty  ytars,   a   b<,niis  <,f  /^ioo,   to  l>e   provided   out  of  the 
stockholders'     surplus     profit    acr-,unt :     and,     subjec.     to    the 
sanction  of   the   Stcretary  of  .Slate   in  Council   of   India   being 
f.btained,   a    furtbfr    oonus    of    jT^oo    to   be   provirjed     out     of 
revenue   as    part    of    Ihe    working    expenses    of    the   company's 
underlakini,." 
M.-ijor-tiener.il   Pknikhrton   s/'conded  the  resolution,  .-ind   said 
he  only   voiced  the  feelings  of  Ihe  directors  generallv   when  he 
expressed   the  hope  th.it  Mr.    Berry   would   live   many  years  to 
enjoy  his  annuily.     (Ile.ir,  hear.) 
The  resolution  was  put  and  carried  unanimously. 
Mr.   J.    I.    Beijrv  :   Ladies   and  gentlemen, —  1   should  like   to 
express    my     th.inks    to    the    directors    and     the    shareholders 
generally  for  their  signal  mark  of  consideration  as  evinced  by 
ihe  resolution  just  p;issed  in  my  favour.     K'heers.) 

The  CiiAiRMW:  Now-  about  our  staff.  During  the  half-year 
our  .\gent,  Mr.  Rick.irds,  left  on  furlough  and  .Major  Hepper 
has  been  ai  ting.  The  jkisi  of  Agent  is  a  most  imporlani  one  as 
it  carries  great  resp.nsibilily.  .\s  Major  Hepper  has  been  for  the 
.last  six  years  the  Deputy  Agent,  and  has  alreadv  acted  as  .Vgent, 
the  value  of  his  services  is,  well  known,  and  the  directors  have 
full  confidence  that  he  will  conduct  the  duties  of  .\gent  in  a 
a  most  satisfactory  manner.  Each  half  year  you  pass  a  vote 
of  th.inks  to  the  st.iff,  .-mil  as  ihev  .'ire  still  fully  deserving  I 
trust  you  w  ill  do  the  same  to-day.  Two  years  ago  we  approached 
the  Government  to  grant  railway  employees  better  bonuses  on 
retirement,  and  al-o  suggested  certain  improvements  in  their 
Provident  Fund.  I  am  happy  to  s;iy  that  from  September  I, 
iQii,  the  subordin.ite  establishments  have  been  granted  the 
gratuities  for  long  service  which  we  asked  for,  but  the  Govern- 
ment require  further  information  before  giving  orders  in  regard, 
to  improvements  in  the  Provident  Fund,  and  the  question  of 
granting  bonuses,  on  retirement,  to  the  officers,  is  still  under 
consideration.  We  hope  th:it  these  points  will  be  shortly 
settled. 

1  would  also  like  to  sav  a  few  words  about  our  N'olunteers. 
We  have  two  battalions,  numbering  in  all  i,5.S5  men  ;  they  are  a 
fine  body  of  men— all  volunteers-rand,  fully  knowing  what 
might  be  required  of  them,  lhc\-  .ire  keenly  interested  in*inaking 
themselves  efficient.  Each  yi-ar  a  camp  of  e.xercise  is  held,  and 
every  man  that  can  be  spared  from  railway  duty  gels  his  week 
in  camp.  They  ,-ire  regularly  inspected  by  officers  detailed  by 
the  Commander-in-Chief  in  India,  and  the  official  reports  are 
invariablv  highlv  satisfactory.  Indeed,  it  may  be  said  that  our 
Volunteer  force  forms  no  inconsiderable-  part  of  the  fighting 
strength  of  the  British  .\rmy  in   India. 

.Also,  I  may  say  that  at  our  principal  stations  lectures  arc- 
regularly  given  in  first-aid  in  cases  of  accident.  These  lectures 
are  well  attended  bv  emplovees  from  all  departments,  and  many 
have  alreadv  gained  full  cerlilicates  of  efficiency.  .\  shield, 
given  f)v  the  St.  John  .\mbulance  .Association,  is  competed  for 
annuallv  bv  a  squad  of  six  men  from  each  railway  in  India, 
and"  the'  struggle  to  capture  it  is  very  keen.  We  have  won  it 
alreadv  twice,  but  when  we  fail  we  have  the  satisfaction  of 
knowing  that  our  men  are  never  ver>-  far  fjehind  the  victors. 
I  propose  : — 

■'That  the  best  thanks  of  the  meeting  are  due,  and  are 
hereby  given  to  K.  T.  Rickards,  Ksq.,  the  agent,  to  Major 
H.  A  L.  Hepper,  R.K.,  the  acting  agent,  and  to  the  heads 
of  departments  and  members  of  the  staff  in  India  generally, 
and  also  to  the  home  staff  for  their  valuable  .services  during 
the  past  half-year." 
Mr.  H.  C.  E.  Wexdex  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  motion  of  Major  H.  Fear.xside-Speed,  seconded  by 
Mr.  E.  J.  R.  StKKAGE,  a  hearty  vote  of  thanks  was  also  accorded 
to  the  chairman  and  directors  for  their  attention  to  the  interests 
of  the  company.  The  mover  also  desired  that  the  name  of  Sir 
.\ndrew  .Scoble  should  be  coupled  with  the  vote  of  thanks,  and 
that  a  copy  of  the  resolution  should  he  sent  to  him. 

The  Ch\irmav  briefly  acknowledged  the  compliment,  and  the 
prcxreedings  then  terminated. 
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EAST  INDIAN  RAILWAY  COMPANY. 

The  sixty-fourth  half-yearly  general  nieeling  was  held  on 
Wednesday,  December  ij,  at  the  company's  offices,  jS-jq, 
Nicholas  Lane,  E.C., 

Lieut. -Col.  Richard  Gardiner,  R.E.  (deputy-chairman),  in  the 
chair. 

The  Secretary  (.Mr.  C.  W.  Young-)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said:  Before  proceeding  to  the  regular 
business  of  the  meeting,  it  is  my  duty  to  explain  my  presence 
in  the  chair.  Your  chairman,  iSir  Frederick  Upcott,  is  on  his 
\viy  to  India  to  attend  a  confc-rence  of  the  chairmen  of  thc- 
In<lian  Railway  Companies,  convened  by  the  Secrelai-y  of  Stale 
for  India,  which  is  t<>  be  presided  over  on  his  behalf  by  Livrd  Inch- 
cape.  The  conference  is  to  meet  in  C.alcutta  in  Januar)-,  lils  object 
being  to  endeavour  to  sniiooth  out  certain  difficulties  in  the  ad- 
ministration of  the  various  Indian  railways.  Our  own  <lifficulty 
can  be  verv  briefly  staled.  We  want  less  interference  in  details, 
and  that,  subject  to  such  broad  general  control  as  is  recog- 
nised by  all  to  be  essential,  we  may  be  allowed  to  manage  the 
business  committed  to  our  charge.  The  Times  of  December  5 
has  a  special  article  on  the  Indian  railways  that  sets  forth  the 
jjosition  verv  fully;  put  shortly,  the  tendency  in  India  seems 
to  be  to  largely  usurp  the  proper  functions  of  the  several  Indian 
railway  companv  directorates.  In  addition  to  attending  this 
important  conference  the  chairman  has  planned  out  for  himself 
a  distinctlv  arduous  tour  of  inspection,  both  of  the  open  line 
and  of  the  important  new  lines  in  the  iBhagirathi  \^alley  which 
are  now  approaching  completion.  We  all,  I  am  sure,  wish 
the  conference  a  speedv  and  satisfactory  solution  of  the 
problems  submitted  to  its  deliberations,  and  we  hope  to 
welcome  our  chairman  back  about  the  end  of  February  or  early 
in  March. 

.\  \>.RV  Satisfactory  IIaif-Year. 

Turning  now  to  the  regular  business,  I  would  ask  you  to 
take  the  report,  which  has  been  for  some  time  in  your  hands, 
as  read.  (Hear,  hear.)  The  report  is  the  record  of  a  very 
satisfactory  h;df-year's  working.  .When  we  met  last  June 
your  chairman  gave  you  a  forecast  of  the  results  anticipated, 
as  follows  : — 'Estimated  earnings  RS.4SS  lakhs,  estimated  ex- 
penses Rs.iSq  lakhs.  The  results  have  worked  out  slightly 
better — viz.,  as  follows,  in  round  figures: — Gross  earnings 
RS.4S0  lakhs,  expenses  Rs.180  lakhs,  net  earnings  Rs.300  lakh>-. 
.\fter  deducting  the  fixed  charges  of  the  half-year  from  the  net 
earnings  there  remains  a  surplus  of  Rs.i,  111,51, 495,  of  which 
Rs.  1,08,05,806  goes  to  the  Government  and  the  balance, 
Rs. 1 1,45,688,  to  the  deferred  annuitants,  who  in  our  case  take 
the  place  of  shareholders.  This  rupee  balance  has  produced 
the  sum  of  £^74,934,  which  enables  us  to  recommend  the  pay- 
ment of  a  dividend  for  the  half-year  of  £"i  3s.  per  cent,  in 
.addition  to  the  guaranteed  interest  of  £2  per  cent.  The  actual 
dividend  proposed  is  6d.  better  than  that  forecasted  last  .lune, 
a  difference,  I  anticipate,  you  will  not  be  disposed  to  take 
exception  to.  (Hear,  hear.)  How  these  results  have  been 
attained  is  set  out  at  considerable  length  in  the  report,  and 
I  do  not  propose  to  weary  you  with  going  over  it  in  detail. 
Traffic  has  been  good  in  both  passengers  and  goods,  and  our 
liusiness  has  been  efficiently  and  economically  performed.  The 
most  important  question  that  has  been  exercising  the  minds 
of  railway  men  for  some  time  past  has  been  the  unrest  in  the 
labour  market,  not  only  of  England,  but  you  may  say  of  all 
the  world.  We,  and  I  believe  all  railway  administrations, 
recognise  very  fully  that  continuous  prosperous  railway  work- 
ing is,  in  the  main,  the  results  of  the  efforts  of  a  loyal  and 
contented  st;iff,  and  that  for  successful  business  administration 
you  must  carry  with  you  the  good  w-ill  and  the  interests  of  the 
workers  of  all  grades.  (Hear,  hear.)  I  speak,  as  you  may 
possibly  know,  with  very  long  and  varied  experience  of  Indian 
r.aihvays,  and  I  think  I  can  say  with  confidence  that  the  welfare 
of  their  staff  has  always  bulked  very  largely  in  the  minds  and 
in  the  actions  of  all  Indian  railway  administrations.  The  con- 
ditions of  railway  service  in  India  ;ind  at  home  vary  so  much 
'that  actual  salaries  cannot  be  very  well  compared.  In  India, 
r.-iilway  employmeni,  at  any  rate  in  the  case  of  ;i  large  and  very 
important  element  of  the  employees,  means  a  ver\  different 
thing  from  what  it  does  at  home. 

TiiF,  Company's  Paternal  Care  of  Emfi-ovkes. 
The  railwayman  in  India  to  a  large  extent  lives  in  a  small 
world  of  his  own,  in  a  settlement  owned  and  built  by  the 
railway  which  employs  him,  with  its  institutes,  recreation 
grounds,  schools,  hospitals,  etc.,  provided  by  the  railway,  and 
such  amenities  of  life  as  general  sanitation,  water  supply, 
lighting,  etc.,   also  undertaken   by   the  railway.     The  costs  of 


these  several  items  adds  up  to  a  considerable  total,  and  cannot 
be  left  out  of  account  when  considering  the  wages  bill.  The 
old  age  question  is  also  not  overlooked,  for  on  all  Indian  rail- 
ways there  are  provident  funds  administered  by  a  committee 
of  members  under  the  general  control  of  the  railway  admini- 
stration, to  which  all  monthly  employees  of  all  grades  on 
salaries  of  Rs.15  per  mensem  and  above  contribute  one-twelfth 
of  their  wages,  and  to  which  is  added  a  contribution  froiii 
earnings  which,  at  any  rate  on  the  East  Indian  Railway, 
doubles  annually  the  contribution  of  the  employee.  This 
provident  fund  money  is  payable  on  death  or  retirement,  thus 
ensuring  on  death  or  retirement  a  provision  for  the  family  or 
for  the  individual.  The  railway  contribution  to  the  provident 
fund  for  the  year  ended  June,  iqii,  was  Rs..S,95,535,  equal  at 
IS.  4d.  per  rupee  to  ;£"5q,7o.?.  The  increase  in  tlie  cost  of 
living  which  has  undoubtedl)  taken  place  in  India  and  else- 
where of  late  years,  ;md  its  effect  on  the  powers  of  the 
employees  to  make  a  further  provision  for  themselves  on 
retirement,  has  not  escaped  notice,  and  the  companies  some 
years  back  approached  Government  for  authority  to  better  the 
position  in  this  respect  both  by  improving  the  provident  fund 
and  by  granting  to  old  employees,  on  retirement,  special 
gratuities.  I  am  glad  to  be  able  to  say  that  we  have  now 
received  authority  to  further  reward  old  servants  for  good, 
efficient  and  faithful  continuous  service  by  a  bonus  on  retire- 
ment, which  may,  at  the  discretion  of  the  directors,  extend 
to  half  a  month's  pay  for  each  year  of  continuous  service, 
subject  to  a  maximum  of  fifteen  months'  pay,  which  will  make 
a  very  substantial  addition  to  their  provident  fund  money,  and 
is  a  concession  which  will  no  doubt  be  highly  valued  by  the 
staff.  The  concession  applies  to  employees  of  ;dl  grades  except 
the  officers,  whose  case  is  still  under  consideration.  The  other 
point  of  some  improvement  of  the  provident  fund  is  now  being 
discussed   in  India. 

I  mav  mention  here  also  a  rather  interesting  feature  in  con- 
nection mainly  with  our  employees  on  small  salaries.  Famine 
or  scarcity  unfortunately  visit  at  limes  some  portions  of  the  vast 
areas  we'  traverse,  and  of  course  bring  in  their  train  large 
increases  in  the  cost  of  the  staple  foods  of  the  people.  On  such 
occasions  we  have  a  system  of  allowances-compensation  for 
dtarness  of  provisions,  which  varies  relatively  as  the  current 
prices  compare  with  the  normal  rates,  thus  preventing  the 
unavoidable  temporary  increase  in  the  cost  of  living  bearing  too 
hardly  on  our  poorer  servants.  In  addition  to  the  provident 
fund  and  gratuities  above  referred  to,  we  have  several  other 
methods  and  means  Tor  encouraging  thrift  amongst  the 
employees,  ^^'e  have  a  savings  bank  open  to  all  classes,  estab- 
lished!  I  think,  sixteen  years  before  the  Post  Office  savings 
b.mk.  We  have  :i  loan  fund  to  aid. our  poorer  native  employees 
:md  help  to  keep  them  out  of  the  moneylender's  hands  on 
thos':'  important  occasions  in  native  life  when  special  expendi- 
ture is  unavoidable,  and  we  are  consideiing  the  question 
of  su()plementing  it  by  a  co-operative  loan  bank,  to  be 
established  under  an  Act  of  the  Indian  Legislature  passed 
in  1904.  .\t  our  collieries,  also,  where,  according  to  the  last 
census,  13,845  people  live  on  the  estate,  we'have  a  very  Kuccess- 
fully  managed  benefit  fund  to  meet  such  important  events  as 
births,  marriages  and  deaths. 

"  -As  regards  provision  for  sickness,  the  railway  has  a  large 
European  and  native  medical  staff,  with  dispensaries  and 
hospitals  at  all  important  stations,  where  medical  advice  and 
medicines  are  given  free  to  all  classes,  .while  the  sick  and 
ordinary  leave  rules  are  distinctly  liberal.  The  cost  of  the 
medical  department  and  medicines,  but  excluding  cost  of  upkeep 
of  buildings,  etc.,  is  about  ;£'i6,ooo  per  annum. 

The  Numerous  Schools  for  Children. 

I  should  also  just  like  to  sa}'  a  word  as  to  our  schools, 
for  the  requirement  in  this  respect,  especially  in  regard  to  the 
children  of  Europeans  and  Eurasians  in  India,  has  lately  been 
s|iecially  urged  on  the  people  of  England.  That  the  public 
•appeal  is  justified,  I  do  not  question,  for  there  is  doubtless  a 
large  class  outside  those  reached  by  the  great  employers  of 
labour.  This  railway  has  built  and  maintains,  or  assists,  scat- 
tered up  and  down  the  length  of  the  line,  wherever  the  necessity 
is  found  to  exist,  24  day  schools  for  Europeans  and  Eurasians, 
and  73  day  and  night  schools  for  n.atives.  The  schools  of  the 
first  category  controlled  by  the  company  have  some  600  railway 
scholars  on  their  rolls,  and  those  of  the  second,  including  native 
adult  schools,  some  5,400  scholars.  The  cost  of  working  these 
schools  was  for  the  first  half  of  iqii  Rs. 64,960,  the  fees  realised 
Rs.25,027,  the  grants  in  ;iid  were  Rs. 25,788,  the  upkeep  of  the 
buildings,  etc..  and  the  balance  of  the  working  cost  falling  on 
the  r.-iilway.  In  addition  to  the  schools  in  the  plains  referred  to 
above,  the  railway  has  at  Jharipani,  on  the  Masuri  Hills,  a  hill 
boarding-school  for  the  children  of  its  European 'Sind  Eurasian 
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employees,  which  has  sepiirate  sides  lor  ^irls  and  bovs,  and  in 
co-operation  with  the  North  Western  Railway  of  India  it  is  now 
bein;^  extended  to  provide  a  separate  junior  seho<il  for  both  sixes. 
In  the  lirst  half  of  this  year  34()  scholars  were  in  residence,  J.'^ 
boys  and  123  girls,  and  we  hope  next  ye.ir  to  be  able  to  receivi- 
2(K)  children  in  the  junior  school.  The  workintj  expenditure  on 
the  school  in  iqio  amounted  to  Rs.  1,00,784,  the  fees  reali>ed 
amounted  to  Rs.h8.i.Si,  it  received  a  (lovernmenl  ijranl  of 
Rs.io,5<S7,  and  the  balance  of  the  expenditure  was  pr.ictically 
all  made  s'ood  by  ihe  railway.  In  connection  with  the  bovs"  >ide 
a  technical  school  and  workshops  have  been  est;iblishrd,  .uid  for 
the  j^irls  there  is  instruction  in  dressm.ikinj<  juid  lessons  an-  given 
in  domestic  economy  and  hygiene.  The  school  has  also  a  volun- 
teer cadet  corps,  with  some  145  members  this  \car.  The  fore- 
going will,  I  think,  bring  home  to  you  that  there  is  a  g(M)d  di:il 
more  in  railway  administration  than  the  very  imporl.inl  ipieslion 
of  rales  and  fan-s.  1  h.ivi',  I  ,1111  afraid.  detaiiK'd  \i)u  rather  long, 
biit  at  the  pres<-nt  momeni  il  seems  desirable  thai  \  ou  should 
hav_>  some  idea  of  the  position  of  these  matters  on  the  gnat 
undertaking  in  the  working  of  which  you  are  associalrd. 

ClRKENT    H.^LI•--^'K.^K's    ResI  LTS. 

Before  I  conclude  I  will  jiov.-,  as  usual,  S'^'-'  you  .1  furerasl 
of  the  results  of  Ihe  current  half-year's  working.  We  have  ju>l 
received  the  estimated  approxim.ite  figures  from  India,  and  they 
arj  as  follow  : — The  .gross  receipts  are  anticipated  to  come  to 
Rs.4t)7  lakhs  against  Rs.4j8^  lakhs  in  the  corresponding  period 
of  1910.  The  working  expenses  are  put  at  Rs.iSo  lakhs  Jis 
compared  with  Rs.i(>7{  lakhs  in  mio,  and  the  net  earnings 
Rs.'S;  against  Rs.j()i.\  lakhs.  .\ft'-r  deducting  Ihe  charges  for 
interest  and  the  annuily,  jLiymenls  to  the  worked  lines  and  to 
Ihe  provident  institiuion,  thirc-  will  remain  a  probable  surplus 
of  RS.104J  lakhs,  the  companv  "s  shan-  of  which  would  'be 
Rs.  10. 14  lakhs,  after  paying  Indian  income  tax.  Should  nothing 
unforeseen  occur,  and  no  abnormal  exchangfe  fluelu.ilions  lake  ' 
place,  we  shall,  we  h(,i)e,  b<' able  to  ]>rop<ise  at  our  next  meeting 
.an  extra  dividend  <;f,  say,  20  shillings.  If  this  is  realised  il  will, 
with  the  dividend  now  about  to  be  pro|x>sed,  make  ;in  extra  divi- 
dend for  tile  ye^ir  of  j^z  vs. ,  and  added  to  the  yuaranleediinteresl 
of  4  per  oejit.  g'ive  a  total  return  for  iqi  i  of  £^(>  3s.  The  h^rsl 
Indian  Railway  is  greatly  concerned  in  the  visit  which  our  King 
and  Oueen  are  paying  to  iheir  K.islern  Empire.  So  far  as 
prr.clicable,  everything  is  bi-ing  done  lo  m.ike  the  visit  a  success 
and  to  ensure  the  safety  and  comfort  of  the  Rov.il  visitors,  and 
we  pray  and  trust  that  this  undertaking  of  our  King  .-ind  Oueen 
may  prove  of  s'real  and  lasting  inlTuence  for  Ihe  happiness  antl 
welfare  of  India.  Amongst  the  Durbar  honour  list  Ihe  l;oard  h;ive 
noted  with  much  pli'.isure  the  .advancement  of  the  conipanv's 
agent  in  India,  Willi.im  .\rthin-  Dring,  Esq.,  C.I.E.,  lo  the 
Knighthood  of  the  .Most  ICminciii  Order  of  ihe  Indi.ni  Kmpin-,  .1 
well-earned  recognilion  of  good  services.  The\  have  ;ilre;id\ 
conveyed  lo  him  their  congratul.alions,  in  which  I  am  sure  vou 
all  join.  (Hear,  hear.)  Before  putting  the  motion  for  the 
adoption  of  the  report  lo  the  meeting,  I  shall  be  h.ippy  to  answer 
any  question.s  to  the  best  of  my  abililv. 

A  Sh.vreholdkk  asl«'d  whether  religious  inslfuction  was  given 
in  the  schools  to  the  European  schol.irs — w;is  there  a  chaplain? 

The  Cll.uRM.w  :  No,  but  there  is  an  ordinary 'form  of  pr;n<r 
which  is  used.  .\l  ihe  hill  schools  the  bo.arde.'s- go  lo  Ih'eir 
res|.'ective  denoniinalions  for  inslruelion.  Religion  is  ;i  verv 
.difficult  c|Ueslion  in   India. 

•  .Mr.  B.  W.  HiTcniNs  said  they  had  all  listeiud  with  \iry  great 
interest  to  the  ch;iirman"s  statement  about  the  labour  question, 
if  he  might  so  call  it.  In  India  the  economic  conditions  were 
ertirely  different  to  those  in  this  country,  but  he  understood  Ihe 
cost  of  livinjj  was  increasing^  Uiere,  as  well  as  here,  iind  prac- 
tically throughout  the  world.  He  imagined  the  company  had 
not  had  the  same  difficulty  rel.itively — because  it  was  all  rela- 
tively— with  regard  to  labour  and  unrest  ihal  had  occurred  in 
England. 

The  Cn.viRMAN  :  I  do  not  think  there  is  an;  question  but  lhal 
the  cost  of  living  has  increased  enormouslv  for  some  vears.  I 
think  it  is  the  same  all  over  Ihe  world.  As  to  us  having  any 
difViculty,  out  in  IndWi,  I  do  not  think  we  have  any  reason  to 
anticipate  any  serious  difficulty.  We  are  doing  everything  in 
reason  for  our  men,  and  we  certainly  have  their  interests  entirely 
'  at  heart.  I  now  beg  to  move  :  Th.u  llie  rep')rt  of  the  directors 
be  received  and  adopted. 

Mr.  E.  M.  Hallidav  seconded  the  niolion,  which  w.is  pul  .ind 
carried  unanimouslv. 

The  Chair.man  :  I  now  beg  to  move  that  a  dividend  .at  the  rate 
"f  £'.!  3s-  per  cent.,  less  income-tax,  be  paid  lo  Ihe  deferred 
■annuity  holders  and  deferred  annuity  holders  class  "  D,"  regis- 
tered in  the  books  of  the  company  on  the  ist  day  of  December, 
iqii,  out  of  the  surplus  profits  for  the  half-vear  Cnded  June  30, 
lyii 


Sir  JA.MF.s  .\lsriN  BoLKUlLLoN,  K.C.S.I.,  seconded  the  motion, 
which  was  carried. 

Mr.  CiKOROK  HiPPl.KSTON  had  much  jjleasure  in  proposing 
tlrit  the  best  thanks  of  the  meeting  be  given  to  the  Chairman, 
Sir  l-'re;lerick  I  pcott,  .ind  the  Board  <^if  Directors,  and  also  to 
Sir  Wm.  .\.  Dring  the  ceinpany's  .agent  in  Calcutta)  and  to 
the  staff  in  liulia  ,ind  .it  heme  for  Iheir  services  during  the  pa>t 
half-year. 

.Mr.  W.  Cami'Ion  said  he  had  \iry  great  ple.isure  in  seconding 
111  ■  motion, 

Th  ■  motion  was  unanimously  carried. 

The  Ceiair.man  :  I  ih.ink  \ou,  gentlemen,  on  behalf  of  .Sir 
Erederick  Lpcotl  and  my  colle.igues,  as  well  .is  Ihe.  staff,  for 
this  vote  of  ih.inks.  I  .issur"  you  the  staff  in  India  always 
appreeiale  lln'  vole  of  ih.inks  Ihev  get  at  ihis  m  eiitig. 

PENINSDLAR  AND  ORIENTAL  STEAM  NAVIGATION  COMPANY. 

"I'lie  ~i^i  oflin.iiA  i;L-ii.-ral  'in-c-tin^;  \\.{^  ivl<l  ■ 'i\  I'ursl.iy  in 
the  company's  (illices,  l,ea<lenh.ill  .Slreel,  l.omion,  I'^.C,  .Sir 
Tlnsmas  Sutherl.ind  presiding. 

The  Chairman,  in  moving  the  aduj)lion  of  the  report  (an 
abstract  of  which  appeare<l  in  last  Saturd,iy"s  R.Mi.w.w  Times), 
said  that  in  many  ways  the  ye.ir  had  been  .in  extremely  anxious 
one,  but  the  result  w,-is  fairly  .satisfactory.  They  paid  the  sjimc 
<lividend  .and  bonus  as  fi>r  a  considerable  number  of  years ; 
they  carried  lo  depreciation  reserve  ;£.'559,542.  and  they  carried 
forward  ^"67,615.  I'.assenger  traliic  receipts  amounted  to 
;£ri,294,4Ji,  .in  incri'.ise  of  ;£.'47,ooo,  1 1  was  the  largest  .amount 
ever  earned  under  this  head.  Some  benefit  h.id  been  derived 
from  the  Coron.ation,  ihe  company  having  carried  to  and  from 
this  country  some  of  llie  Indian  Princes  who  .iltended  the  cere- 
mony. The  freight  .iccount  ;imounted  to  ^."1,721,666,  which 
was  a  f<'w  thous.ind  pounds  short  of  Ihe  previous  year.  The 
purcha-e  of  ihe  Blue  .\nchor  Line  Had  turned  oul  most  favour- 
ably. In  thai  line  <iiily  imf  class  of  passengers  was  carried,  via 
the  Cape  to  .\iistr;ili;i.  The  List  vessel  despatched  in  thai  ser- 
vice loiik  i>v<-r  1,000  emigrant  passengers.  Emigraliion  to 
.\uslralia  had  suddenly  iiicre.-ised,  and  the  number  which  in  all 
probabilit\'  would  go  from  Ihis  countrv  to  Australia  during  the 
*urrent  vear  would  be  ,il)out  6o,o:;io,  or  four  times  as  many  as 
three  years  asjo.  The  .Xustr.ilian  Commonwealth  had  not,, 
however,  made  up  iis  mind  to  p;iy  very  liberally  for  the  accom- 
mod.ition  required.  The  rate  for  assisted  passengers  was  /;i2, 
of  which  the  shipow  ner  received  ;^\  1  Ss.  net,  and  it  would 
puz/le  the  shareholders  lo  know  how  the  shipowner  could  live  by 
such  a  receipt  in  respirt  of  ;i  journey  of  i2,oiX)  miles.  The 
expenditure  iiad  been  ;/."2o,ik>o  less  than  in  Ihe  previous  year, 
owing  to  the  sni.iller  mileage.  The  general  tendency  was  for 
expenses  lo  rise  ra])idly.  In  the  last  three  years  the  navigation 
expenditure  alone  h.id  risen  bv  ;£^2i9,(X)o.  more  than  one-half 
of  which  was  due  to  coal,  in  connection  with  both  hi.i^her  prices 
and  the  speed  and  size  of  the  newer  mail  sle.imers.  They  were 
likely  to  ha\e  higher  prices  for  coal  in  the  cominji  year.  Th<'y 
h;id  some  small  stocks  which  stood  at  :i  low  figure,  ;ind  some 
f.iirly  cheap  contr.icts,  and  therefore  they  would  not  be 
.iltogether  at  the  mercy  of  the  .idvanced  and  advancing  prices. 
.\  great  compliment  had  been  paid  to  the  company  by  the  selec- 
tion of  ihe  s.s.  "  -Medina  "  lo  convey  their  .Majesties  10  India — a 
coni])linient  to  which  the  coiirpany  was  fairly  entitled.  No  shi|) 
had  ever  left  these  shores  after  so  gfreat  an  amount  of  prepara- 
tion, lie  wished  they  could  express  the  same  g'ralification 
regardin.tr  the  ^••'■-  "  Maloja,"  which  had  been  sent  out  in  con- 
nection with  the  Durbar  :  but  they  had  suffered  some  disappoinl- 
ment,  although  a  fair  number  of  passengers  trav<-lled  by  the 
vessel.  The  demands  made  by  the  Indian  .-Vdministralion  for 
accominodation  at  Delhi  had  cki.sed  the  door  in  the  face  of  the 
];ublic  from  this  countrv  and  .\merica,  the  proposed  charge  of 
the  authorities  being,  in  Ihe  first  instance,  /"15  per  day  per 
person,  who  must  gu.ir.intee  a  stay  of  at  least  a  fortnight. 
When  the  terms  w<-re  altered,  enthusiasm  regarding  the  Durbar 
had  been  absolutely  quenched,  and  the  announcement  of  an 
autumn  session  put  an  end  to  the  comjiany's  expectation  that 
a  hands<wie  return  would  be  made  on  the  voyage.  By  the 
strikes  thev  had  fourteen  steamers  held  up,  and  three  steamers 
were  despatched  ill  ballast.  The  immediate  loss  in  August  was 
^r35,ooo,  and  as  every  mechanic  and  labourer  in  connection 
with  the  strike  had  obt.iined  an  advance  in  wages,  it  was 
obvious  that  shipow  ners  must  kiok  forward  to  ,i  rise  in  expendi- 
ture of  no  nn'an  order.  He  would  draw  even  more  p.irticular 
.allcntion  to  ihe  fact  lhal  tlnis  strike  r<>ri)r<-sented  ;i  new  dep;irturc. 
Eor  the  first  lime  l.-ibour  hail  combined  in  a  son  of  federation, 
and  at  one  moment  there  were  30,000  men  idle  in  the  Port  of 
London.  The  shipowners  were  perfectly  helpless,  and  the 
Shipping  Eederation  did  not  even  appear  on  the  scene  in  I^ndon 
until  the  strike  was  virtually  over.  The  aim  and  puriK)se  of 
the  Labour  leaders    were  to  form  a  sort  of  confederation  and 
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obUiin  power  to  paralyse  the  business  of  the  country  unless  their 
demands  wore  immediately  complied  witli— an  attitude  depeiul- 
iw  upon  intimidation  on  one  sid-  and  fear  on  the  other.     He 
<.:id  not  know   whether  combinations  of  that  kind  came  within 
the  law    of  conspiracy  ;    but   if    such   disturbances   ever   again 
occurred  it  would  be  a  grave   question   for  the  Government  to 
know  how  to  maintain  law  and   order.     Tfie  company  had   a 
(leet  of  over  400,000  tons  standing  in  the  books  at  a  net  sum  ol 
between   -^'.^  and  £4  per  ton— all  the  vessels  being  in  the  best 
possible    m-der   and    of    the    highest    quality.      When    he    hrst 
addressed  the  sharehuldi-rs  of  the  company  their  overland  trade 
had  been  annihilated  bv  the  opening  of  the  Suez  Canal.     Ihev 
had  1-0,000  tons  of  ships  all  unfit  for  the  Suez  Canal  trade,  and 
standing  in  the  books  at  iJs.ooo.ooo.    for  they  had  no  reserve 
in  the  o-rdinar\-  sense  of  the  word.     The  dividends  were  reducetl 
until  they  became  almost  invisible,  and  would  have  ceased  ir  in 
the  accounts  proper  amounts  had  been  charged  for  depreciation. 
The  oompanv  was  in  a  most  imijecunious  condition,  unable  to 
obtain  an\-  considerable  advances  from  bankers  except  by  pro- 
mising- to  make   a  call'  upon  the  shareholders   within  a  short 
space'of  time.     There  were  petitions  from  Liverpool  and  London 
to  the  Government  to  prevent  the  comppny   from  running  mail 
steamers  through  the  Suez  Canal  ;   there  was,  an   fact,  a  con- 
spiracv   to  unseat   the  board   and    wreck  the   company.     .Now 
thev  had  four  times  as  great  a  tonnage  as  at  that  time,    with 
an'extremelv   moderate  capital.      'ITiey   performed  an   arduous 
mail    contract    with    little    mo.re    than    half    the    subsidy    then 
obtained      Their  regular  dividends  wore  not  to  be  despised   and 
their    resource-;    were    such    that    thev    never    borrowed    from 
bankers    but  were  readv  to  lend  to  them.     This  very  dilferent 
state  of'things  justified  the  policv  carried  out  for  many  years 
irist    and  if  tliev  estimated  the  future  bv  the  past,  they  might 
feci  confident   that  the  company  would  be  rus  successful  in  the 
distant  future  as  for  many  years  past. 

The  report  was  adopted,  and  dividends  were  d<'clared  lor  the 
half-year  to  Septemb<>r  30  of  2I  per  cent,  on  the  preferred  stock 
and  6i  per  cent.,  with  a  bonus  of  3  per  cent,    on  the  deferred 
stock.  ■ 

MIDLAND  RAILWAY  OF  WESTERN  AUSTRALIA. 

•Ihr  nporl  f.M-  the  vear  ended  June  30  last  states  that  the 
scheme  for  the  rearrangement  of  the  debenture  stock  and  share 
car  ital  of  the  company  has  been  carri.'d  through.     1  he  conhrma- 

'  ■■  •  .       ■  r    .    .!.-!   'ranted  on 


tio.i  bv  the  court  of  the  reduction   of  capital   was  gra 
March  10,  11)1  1.     When  this  confirm.ition  was  obtained  the  com- 
pany was  empowered  to  issue  the  new  £:hoo,oo')  four  per  cent, 
second  mortgage  cumulative   income  debenture   stock  and   the 
-/'.'SKj.ySi   unified  ordinary  stock  to  the  holders  of   the  old  six 
tTer    cent,    cumulative    income    debenture    stock,    which    those 
holders  had  agreed  to  accept  in  part  satisfaction  of  their  holdings. 
The   new   four  per  cent,    second   mortgage   cumul.ilive   income 
debenture  stock  was  issued  on  .\pr\\   1,  191 1,  and  m  the  terms 
of  the  scheme  bears  interest  from  that  date.    The  traffic  receipts 
of  the  railwav  were  : — Gross  £^23,168,  an  increase  of  £,5,396, 
and  workiiiK'expenses  £69, 416,  an  increase  of_£;2,748,  leavmg 
net  traffic  receipts  £"53,752,   an   increase  of  £.2,648.     The  net 
tralTic  receipts  exceed  those  of  any  previous  yeai.     The  increase 
in  the  working  expenses  is  mainly  due  to  tlie  extensive  repairs 
and  renewals  "to  permanent   way  and   rolling  stock.     The  net 
revenue  (including  interest)  was  £^5^,877.     Interest  on  the  four 
per  cent,    guaranteed  debentures   to  December  31,    loio  (smce 
redeemed),  amounted  to  £6,000  ;  the  interest  on  the  five  per  cent, 
prior  lien  debenture  stock  for  the  same  period  (since  redeemed) 
required  £72,246;  and  the  interest  on  the  new  four  pe"  cent,  first 
mortgage  debenture  stock  from  December  31,   1910,  to  June  30, 
Kill,   required  £:io,7oo,   leaving  a  sum   of  £39.93J-     To  this 
must  be  added  the  balance  a.s  at  June  30,  1910,  of  £33,268,  less 
interest  on  the  five  per  cent,  cumulative  income  debenture  stock 
from  July  i,  1907,  to  January  31,  loii  (since  redeemed),  £23,244, 
making  'a  total  of  £749,955-     this  amount  has  been  appropriated 
as  follows  ;  To  the  renewal  and  contingency  account,  £713,462  ; 
to  writing  off  the  balance  of  the  exjienditure  in  relation  to  the 
re-organisation  of  capital  and  the  issue  of  four  per  cent,   first 
mortgage   debenture    stock,    £716,241);    to   the   ])ayment    of   the 
interest  on  the  new  four  per  cent,  second  mortgage  cumulative 
ii-.come  debenture  stock  for  the  period  from  .\pril  i  to  June  30, 
191 1.  £76,ooo;  to  reserve  account,  £7io,ooo  ;  leaving  to  be  carried 
forward,   £74,243.     The   expenditure  of  £76i,i87   in   relation  to 
,  the  re-organisation  of  capital  and  the  issue  of  the  new  four  prr 

cent.  first  mortgage  debenture  slock  has  been  <lealt  with  ;is 
follows  :  £"43,540  was  provided  by  (n)  Iraiislirring  from  land 
sales  account  an  amount  equivalinl  to  lln-  niil-,  pastoral 
licences,  interest  and  sundry  receipts  of  f<irmer  years  which  had 
previously  been  credited  to  that  ;iccount  ;  and  (h)  £1,31)7,  profit 
o'l  redemption  of  four  per  cent,  first  mortgage  debenture  stock. 
This  left  £7i6,249,  which  has  been  written  off  out  of  the  year's 


revenue.  Bv  the  appropriation  of  £713,462  the  renewal  and  con- 
tingencv  account  has  been  increased  to  £725,000,  after  debiting 
£8,462'  for  extraordinary  renewals  of  permanent  way  during 
the  vear.  The  creation  of  a  reserve  account  of  £7i 0,000 
and  'writing  off  the  above  mentioned  £7i6,24g  has  the 
advantage  of  facilitating  in  subsequent  years  the  applica- 
tion of  net  profits  to  the  payment  of  the  linterest  on 
the  four  per  cent,  second  mortgage  cumulative  income  debenture 
stock.  The  instalments  of  purchase  money  of  land  sales  out- 
standing at  June  30,  1911,  amounted  to  £7258,172,  carrying 
interest  at  the  rate  of  four  per  cent,  per  annum  until  paid.  The 
balance  of  the  land  remaining  unsold  at  June  30,  191 1,  amounted 
to  1,843,317  acres  . 

BURMA  RAILWAYS. 

The  directors'  report  for  the  year  ended  June,  1911,  states  that 
the  capital  outlay  during  the  year  amounted  to  Rs. 51, 91, 015,  of 
which     Rs.  14,00^000    was    expended    on     rolling    stock.      The 
|;iincipal   other   items   were   doubling   the   line,   rebuilding   and 
remodelling  of  obsolete   stations  and  yards,   provision   of   staff 
ciuarters,  and  construction  of  new  carri.age  shops.     The  gross 
earnings  e.xceeded  those  of  the -previous  year  In'  ovsr  Rs. 5,00, 00c, 
and    tile    working    expanses    advanced    b\-    an    ah-nost_  similar 
amount.       TTie     net     earnings      showed     a      slight     improve- 
ment of  Rs.3,523.     Coaching  earnings  improved  by  Rs.91,749. 
Goods     earnings     were     better     by      Rs. 5, 08,764,     and     there 
yvas    a    rise    of    more    than    Rs.  10,000     in     steaml)oat     earn- 
ings,   but     sundries    produced    over    Rs.  1,00,000    less,    owing 
to    less    interest    having    been    paid    by    tlovernment    to     the 
co;iipany  on  the  balance  v)f  capital   in    their  hands.     Working 
expenses  absorbc^d  64.07  per  cent,  of  the  gross  earnings,  as  com- 
pared with  63. TO  per  cent,  in  the  previous  year.     The  surplus 
|;rofit  account  for  the  year  ended  June  30,  i()ii,  stajids  as  under; 
Balance   in   India  on  June  30,    191 1,   Rs.708;    share  of  surplus 
for  the  vear  paid  over  to  tlte  company  on   September  23,    1911, 
Rs.i), 49.598;      total,     Rs. 9, 50,306.       Remitted     to    England    at 
IS.   4i\,d.,   the  equivalent  of  £763,554,   Rs. 9, 49, 600;    balance  in 
Burma   on   Se|>ten-iber   26,    1911,    inclusive  of  inteiest,   Rs.706; 
surplus  profits  as  above,  £763.554;    balance  in  England  at  end 
of  June,  H)ii,  £755,806;    total  available  for  the  year,  £7119,360; 
dividend  of  J  per  cent,  paid  on  July  i,  £"21,187;    balance  now 
available,  £798,173.     The  directors  recommend  that,  in  addition 
to  the  pavnient  on  account  of  surplus  profits  made  on  July  i  lasl, 
which  absorbed,  as  shown  above  (less  income-tax),  £721,187,  a 
further  sum,  from  surplus  profits  for  the  year  ended  June  311, 
191 1,  of  £7i  5s.  percent,  (subject  to  income-tax,  which  will  t>e  di- 
ducted  before  paynien;^,  Ije  paid  to  the  holders  of  the  £73,ooo,oo!j 
stock    on    January    1    next,    thus    making,    with    the    £'2    10s. 
guaranteed  interest,  a  gross  return  for  the  year  of  £74  10s.  per 
cent.     The  payment  of  this' final  dividend  (inclusive  of  incoim - 
tax)  will  absorb  £737,500,  leaving  a  balance  to  be  carried  forward 
of  £760,673. 

Colombian  Northern  Railway. — Presiding  at  the  ordinarv 
general  meeting  at  9,  Bishopsgate,  London,  E.C.,  on  Decem- 
ber S,  Mr.  P.  C.  Matts  congratulated  the  shareholders  on  the 
satisfactory  results  of  the  year's  working.  Again  there  w-as 
an  .increase  in  the  receipts,  showing  a  continuation  in  the  steady 
progress  of  the  undertaking  since  it  was  taken  over  by  the 
company  in  1905.  The  ratio  of  working  expenses  to  receipts 
was  only  36.71  per  cent.  A  letter  recently  received  from  the 
chairma.i  of  the  company,  now  on  a  visit  to  Colombia,  showed 
that  the  undertaking  was  being  conducted  in  a  very-  economical 
and  very  efficient  manner.  The  re|)ort  was  adopted,  and  a 
dividend  of  2  per  cent,  declared. 

Soutli  Yorkshire  Junction  Railway. — The  ordinarv  meeting  was 
held  in  5(1.  Moorgate  Street,  E.G.,  on  December  4,  Mr.  J.  B. 
Pope  presiding.  In  moving  the  adoption  of  the  report  he  said 
that  the  net  revenue  account  showed  a  credit  balance,  after 
paying  the  3^  per  cent,  guaranteed  dividend  for  the  half-year, 
of  £7i,979.  The  accounts  permitted  of  the  payment  of  an 
additional  dividend  at  the  rate  of  J  per  cent,  per  annum.  It 
was  proposed  that  the  payment  of  this,  dividend  should  be 
included  in  the  payment  of  the  half-yearly  35  per  cent,  guaran- 
teed dividend  to  December  31  next,  thus  making  the  dividend 
for  the  period  under  review  at  the  rate  of  4  per  cent,  per  annum. 
The  report  'was  adopted. 

Rhodesia  Railways  Trust — The  report  stales  that  the  net  earn- 
ings of  the  railway  system  in  which  the  Trust  is  lintercsted 
.iniounted  to  £7905,264  in  the  year  ended  .September  30,  ;is  com- 
]>ared  with  £7642,684  in  the  preeeding  twelve  months  and 
£,'450,824  in  iqo8-9.  During  191 1  the  carriage  of  i>ermanent-way 
nr.terial  decreased,  and  the  increased  net  earnings  are  mainly  due 
lo  much  larger  traffics  in  general  merehandisc,  largely  to  the 
Belgian  Congo.  Pursuant  to  the  provisions  of  the  agreement, 
wiili  the  railway  companies,  the  British  South  .Wrica  Company, 
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on  February  15  last,  calkd  upon  this  company  to  laUc  ovtr  the 
debt  due  to  it  by  the  Rhodesia  Railways,  Limited,  amountinj^ 
to  ;^57o,024,  and  on  August  15  ;£'56i,'St)4  due  to  it  by  the 
Mashonaland  Railway,  in  consideration  of  which  1,131,888  j^,i 
shares  of  the  company  were  allotted  to  the  Hrilish  South  Africa 
Company. 

Southern  Punj^b  Railway — At  the  half-yearly  meeting  held 
at  36,  New  Broad  Street,  E.C.,  on  Dtx;enibeir  6,  Sir 
Bradford  Leslie,  who  presided,  said  that  the  present  issue  of 
preference  shares  would  tx;  con\erted  into  stock  to  rank  pari 
passu  with  the  existing-  stock  of  ;£' 1,50} ,000  as  soon  as  possible 
after  March  i,  when  the  first  payment  of  interest  would  be 
made.  The  main  line  gross  r(!ceipts  were  3,03,000  rujx^es  in 
excess  of  the  first  half-year  of  1910.  The  directors  had  declared 
the  usual  interim  dividend  at  (1  per  cent,  per  annum.  The 
receipts  during  the  current  !ialf-year  encouraged  the  board 
to  hope  that  next  June  would  enable  them  to  commence  the 
practical  carrving  out  of  the  ]K>lic\-  of  the  board  to  keep  ;£,'ioo,ooo 
in  hand  for  equ^alisation  of  dividends  in  bad  times.  He  ven- 
tured to  predict  the  declaration  of  a  bonus  of  2  per  cent,  per 
annum  at  the  next  meeting,  which  would  make  the  distribution 
8  per  cent,   fur  the  year. 

Argentine  Nortli  Eastern  Railway. — Mr.  W.  Railev  Hawkins, 
presiding  at  the  ordinar)-  meeting  of  this  company  in  Winchester 
House,  E.C.,  on  DecembtT  7,  said  that  the  present  report 
was  the  best  the  comp.any  had  ever  issued.  'ITiey  were  not 
only  now  able  to  pay  their  dividend  on  the  "\"  and  "  B  "  deben- 
tures, and  place  ^Jio.ooo  to  the  credit  of  renewal,  but  to  carry 
forward  an  amount  of  ;£.^27,353.  The  property  \\vus  progressing 
verj'  satisfactorily.  The  number  of  passengers  carried  during 
the  year  showed  an  increase  of  over  28,000,  and  the  amount 
earned  an  increase  of  more  than  ;£ji 3.000.  There  were  several 
schemes  in  progress  for  colonisation  along  the  line,  and  when' 
these  w-ere  developed  there  was  no  doubt  that  the  tralTic  would 
increase.  The  carriage  of  live  stock  had  been  ver\-  hea\'y  ;  but, 
owing  to  the  drought,  they  lost  in  February  last  over  jd.oao 
of  traffic  as  compared  with  the  previous  year.  That  traftic, 
however,  increased  slightly  in  .March,  April,  and  May,  until  in 
June  there  was  an  increase  of  ;£'4,6oo.  He  thought  that  this 
was  a  very  .satisfactor}'  (H)sition,  more  especially  when  ihev  con- 
sidered winat  ;i  terrible  effect  the  drought  had  ujjon  the  country. 
With  the  exception  of  posts  and  charcoal,  there  was  an  incre.-ise 
in  every  item.  More  rolling  stock  was  required,  and  a  meeting 
would  be  held  to  sanction  raising  further  capital.  The  report 
was  adopted. 

Bengal-Nagpur  Railway — .\t  the  50th  ordin.-iry  general  meeting, 
held  on  Tuesday  at  (iresham  House,  Old  Broad  Street, 
London,  E.C.,  Sir  Samuel  Hoare,  who  presided  and  moved 
the  adviption  of  the  report,  said  that  during  the  25  years  of  its 
existence  the  railway,  as  an  investment  to  the  shareholders, 
had  not  been  unsatisfactory,  and  undoubledlv  the  advantage 
to  til e  Indian  Empire  had  "been  and  was  very  con.siderable.  Bv 
means  of  the  Bengal-Nagpur  Railway,  with  an  open  mileage 
of  2,489  miles,  a  vast  tract  of  countn.',  formerly  sp<'irsely  popu- 
lated, had  been  opened  out,  cultivation  had  been  extended,  ,and 
the  mineral  wealth  of  India  had  been  develo[»ed.  Tlie  fact 
that  during  the  six  montlis  under  review  the  railwav  carried 
7,501,393  passengers  and  3,061,472  tons  of  gcxxls'  was  a  sure 
indication  of  the  large  share  which  the  Bengal-N;igpur  had 
had  in  the  development  of  India  during  the  last  25  vears. 
The  gross  earnings  of  the  half-year  amounted  to  Rs. 1,81,34,000, 
or  an  increase  of  Rs.ro.92,000  over  the  corresponding  half-ve.ar 
of  1910.  The  net  earning.s  of  Rs.92, 23,00^1  showed  a  decrease  of 
Rs. 75,000.  Tlie  reduction  in  net  earnings  wa.s  caused  bv  an 
increase  in  working  expenses,  which  were  89  lakhs,  against 
775  lakhs.  This  was  largely  due  to  the  acceleration  of  their 
programme  for  the  strengthening  and  renewal  of  bridges  and 
the  relaying  with  heavier  permanent  wav  material  on  the  main 
line  between  .Sini  and  Nagpur.  For  the  current  half-vear  the 
returns  to  date  indicated  that  their  earnings  would  be  a  record 
for  the  period'from  Julv  to  December.     Tlie  report  was  adopted. 


GENERAL  NEWS. 

ELEtTRIFlCATiON  PROJECTS  IN  VICTORIA. 


Mr.  Merz,  who  ha^-  been  engagetl  by  the  \ictorian  (lovern- 
nunt  in  connection  with  the  scheme  for  ihe  electritic.ilion  of  the 
suburban  railway  lines,  will,  it  is  reported,  shoi-lly  call  for 
lenders  for  the  carrying  out  of  the  proposals.  .X  railway  olTici.al, 
who  has  had  much  experience  in  connection  with  ihe  Victorian 
niilw.iys,  will  proceed  to  London  at  an  early  d.ite  to  assist  in 
the  formuliilion  of  the  scheme. 

Sir  .Alfred  Mond,  M.P.,  presiding  on  Thursday  at  Ihe  annual 
meeting  of  the  Power-tias  Corporation,  mentioned  that  the 
company  had  durin.g  the  year  t.aken  an  extremely  interesting 
conlr.ict  for  the  i-liclrification  of  an  important  .section  of  the 
Imperi.al  Railways  of  Jap.an.  The  total  amount  of  the  contract 
was  ;£ri6o,ooo,  and  it  included  gas  pl.uit,  gas  engines,  and 
dynamos.  The  (lovernment  were  to  be  congratulated  on  their 
engineers,  their  modern  spirit,  and  Iheir  .appreciation  of 
advances  in  modern  |X)wer  production.  It  made  one  a  little 
niel.incholy  when  r.iilw.iys  were  being  electrilie<l  .all  round  to 
find  in  this  country  English  engineers  still  .adhering  slavishly 
to  Iheir  old  steam  practice,  and  Ih.it  on:'  had  to  ijo  lo  J.ipan  to 
re.ally  adopt  up-to-d.ale  methods. 

The  New  Zealand  (iovernment  is  investigating  the  conditions 
p<Tta,ining  to  the  C'hristchurch-Lyttelton  Railway,  with  a  view 
lo  electrification,  the  power  to  be  derived  from  Lake  Coleridge. 
.\s  an  altern.uive  to  regrading,  which  is  becoming  necessary 
on  m;uiy  lines,  reports  are  lo  be  prepared  upon  the  application 
of  electricity  lo  main  lines  as  well  as  to  suburban  Ir.-iflic. 

THE  PENNSYLVANIA  RAILROAD'S  NEW  YORK  STATION. 


District  Railway  Enterprise — This  week  the  District  Electric 
Railway  duly  inaugurated  the  of^eping  of  the  widening  to  four 
roads  between  Hammersmith  aiid.  Chiswick  Park,  and  signal- 
ised the  occasion  by  the  issue  of  an  attractive  poster,  stating 
that  the  "track  is  fine,  but  the  train  service  is  finer."  .\  train 
now  arrives  at  Hammersmith  every  three  minutes,  instead 
of  ever\-.  five  minutes.  In  due  course  it  is  hoped  to  widen 
the  line  for  a  distance  of  three  miles  between  Wimhledon  an<I 
East  Putney.  Meantime  there  is  to  be  a  general  "  speeding 
up"  of  the  s?r\ice  to  ^^'im.bledon.  Considerable  improvement 
is  also  contemplated  in  regard  to  the  service  between  L'xbridge 
and  the  Mansion  House. 


The  New  York  correspondent  of  llie  Pall  Mall  Gazette, 
writing  on  November  28,  gives  some  interesiing  facts  regard- 
ing the  Pennsylvani.i  Railroad  Company's  first  year's  ex- 
perience of  running  trains  into  Iheir  new  station  in  New  York, 
and  also  regarding  improvements  in  means  of  communication 
in  the  city.     He  says  : — 

It  is  just  a  year  since  the  Pennsylvania  station  was  opened 
in  the  heart  of  New  York  city.  The  great  railway  company 
is  now  able  to  congratulate  itself  that  the  conception  of  its 
president,  .\lexandcr  Cassatt,  has  been  realised,  and  his  anti- 
cipation borne  out  in  practical  successful  operation.  In  the 
twelvemonth  112,000  trains  have  passed  in  and  out  of  the 
tunnels  reaching  the  station.  There  has  not  been  a  single 
accident  on  the  section  which  includes  the  tunnels,  and  99  per 
per  cent,  of  the  trains  have  been  on  time.  It  is  a  splendid 
record,  which  has  repaid  the  company  to  some  extent  for  the 
enormous  cost  of  the  underground  hy>tem,  which  uinnels  under 
the  city  and  two  rivers. 

The  heads  of  the  Pennsylvania  Railway,  however,  ar«j  by  no 
means  satisfied  with  the  situation.  There  is  ample  room  for 
development  of  traflic.  .At  present  the  station  is  comparatively 
out  of  Ihe  way  of  the  main  arteries  of  traffic  in  New  York.  The 
railway  has  .ground  of  complaint  against  the  city  authorities' 
delav  in  carrying  out  ,a  subway  line  on  the  west  side  of  .Man- 
hattan, which  should  feed  and  be  fed  by  the  station.  The  rail- 
road has  made  such  an  immense  investment  in  the  station 
buildings  that  it  looks  for  some  reciprixrity  on  the  part  of  the 
cilv.  A  project  h.as  just  been  ventilated  of  opening  up  the  section 
of  the  city  between  the  Pennsylvania  Station  at  34th  Street  on 
the  West  side  and  the  Grand  Central  Terminal  at  42nd  on  the 
East  side  by  a  curving  diagonal  street  or  avenue  to  connect 
these  two  imposing  railway  structures.  The  plan  would 
involve  considerable  disturbance  of  the  city's  present  map  and 
would  be  extremelv  costly,  needing  ;^3,ooo,ooo  at  least,  though 
probablv  in  the  end  the  increased  value  of  the  buildings  lining 
Ihe  street  would  reUirn  to  the  city  the  outlay  incurred  in  con- 
demnation proceedin.gs. 

But  the  more  pressing  need  of  the  city  is  a  comprehensive 
plan  of  underground  railway  communication  linking  the 
stations  with  the  present  subways.  In  spite  of  the  good 
management  and  popularitv  of  the  Hudson  and  Manhattan 
Raihvav,  which  has  two  pair  of  tubes  under  the  North  River 
and  connects  the  trunk  railroad  terminals  on  the  New  Jersey 
shore  w-ith  the  island  of  Manhattan,  the  traffic,  after  two  years' 
running,  has  failed  to  reach  the  dividend-earning  stage.  Mr. 
William'  Mc.Xdoo,  the  president  of  the  road,  has_  courageously 
appealed  to  the  public  to  support  the  company  in  its  increaseof 
fares  to  its  uptown  end.  The  nickel,  or  five-cent  fare,  which 
the  popular  voice  insists  should  be  the  universal  charge  all 
over  the  city,  is  to  be  raised  to  seven  cents,  or  threepence 
hajfpennv,  instead  of  two]>ence  halfpenny. 
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RUN)ilNG  POWERS  FROM  NEW  JUNCTIONS. 


Gre.^t  Centra!,  v.  Midland  Railways. 
In  the  Court  of  Appeal,  last  Saturday-before  the  Master  of 
the  Rolls  and  Lords  Justices  Fletcher  Moulton  and  FarNvell— 
judgment  was  ^iven  in  the  case  of  the  Great  Central  Railway 
Comoanv  -.•.  tlie  Midland  Railway  Company,  which  raised  a 
fluestion'  of  considerable  interest.  Briefly,  the  point  was 
whether  a  railwav  company  which  already  possesses  general 
runnin-s  powers  over  another  railway  company's  line,  and  law- 
fully obtains  a  new  point  of  access  to  that  line,  may  exercise 
those  powers  from  the  new  junction.  The  predecessors  of  the 
Great  Central  Railwav  Company,  under  a  special  Act  of  1S65, 
obtained  General  running  powers  over  the  Midland  Company  s 
Man^lield  and  Shireoaks  line.  In  1897  the  Derbyshire  Railway 
Companv,  whose  line  crossed  the  defendants'  line  at  bhireoaks, 
constructed  under  powers  of  a  special  .\cra  short  line  called  the 
Shirebrook  curve  and  a  junction  connecting  their  line  with  the 
defendant  companv's  line  at  Shireoaks,  and,  under  agreement 
with  the  defendant'company,  ^vere  granted  running  powers  over 
so  much  of  the  defendant  company's  line  as  lay  between  the  junc- 
tion and  a  collien^  on  the  defendants'  line  for  coal  trafhc  to  and 
from  the  coUien-  bv  wav  of  the  Shirebrcok  curveand  junction.  In 
1006  the  Gre.at  Central  Railway  and  the  Derbyshire  Railway  Com- 
panv were  amalgamated  under  a  special  Act  which  incorporated 
?he  amalgamation  piovisions  of  the  Railway  Clauses  Act  1863. 
The  plaintiffs  then  claimed  that  as  owners  of  the  Derbyshire 
Railway's  undertaking  thev  were  entitled  to  bring  general  traftic 
over  the  Shirebrook  c'ur%-e  and  Junction,  and  then,  by  virtue  of 
their  general  powers  under  the  Act  of  1865,  to  pass  such  trafhc 
over  the  defendant  companv's  line  to  and  from  Mans^held Mr 
Justice  Neville  gave  judgment  for  the  plaintiffs,  and  the  .Midland 
Railwav  Company  appealed.  ,      .  •  .  ,„^j 

Lord'Tustice  Fletcher  Moulton,  in  a  judgment  which  was  read 
bv  the  Master  of  the  Rolls,  said  that  the  Great  Central  Railway 
Companv  sued  for  a  declaration  that  they  were  entitled  to  exer- 
cise running  powers  for  all  their  traffic  over  the  Mansfield  and 
Worksop  line  of  the  defendant  company,  and  for  that  purpose 
to  run  on  and  off  the  said  line  bv  wa\-  of  Shirebrook  Junction. 
They  based  their  claim  on  Section  2q  of  the  Midland  Railway 
(Mansfield,  etc.,  lines)  Act,  1865,  which  gave  to  the  Manchester, 
S'heftield  and  Lincolnshire  Railwav  running  powers  over   that 
branch   of   the   Midland  line.     The   Manchester,    Sheffield   and 
Lincolnshire  Railwav  Companv  subsequently  changed  its  name 
to  the  Great  Central  Railway  Company.     The  question  might 
arise  as  to  the  extent  of  running  powers  granted  by  the  above 
section,   but  it  was  immaterial,   in  his  Lordship's  view  of  the 
rights  of  the  parties,  and  it  was  not  argued  before  the  Court — 
the  defendants,  however,  reserving  their  right  to  raise  it  should 
it  be  found  necessary.       The  real  contest  between  the  parties 
related  to  the  last  portion  of  the  injunction  claimed  by  the  plain- 
tiffs, namely,  their  right  to  run  on  and  off  the  line  of  the  .Midland 
Railwav  Companv  at  Shirebrook  Junction.     That  junction  was 
■constructed  by  the  Lancashire,  Derbyshire  and  East  Coast  Rail- 
way, under  the  powers  granted  to  them  by  their  Act  of   1897, 
and    in    order    to    link    their    line    up  with  the    Mansfield  and 
Worksop  line  of   the   Midland   Railway   Companv.     That  Act, 
however,   though  prescribing  elaborately   the  conditions   under 
which   the  junction   should  be  made,   gave  to  the   Lancashire, 
Derbyshire  and  East  Coast  Railway  Company  no  running  powers 
on  to  or  over  the  Midland  line,  but  by  Section  26  it  gave  to  the 
two  companies  powers  to  enter  into  agreements  for  a  variety 
of  purposes  (including  the  interchange  of  traffic).     Under  those 
powers  the  two  companies  made  an  agreement,  dated  Decem- 
ber I,  1897,  with  regard  to  such  running  powers,  and  it  provided 
that  the  Lancashire,  Derbyshire  and  East  Coast  Railway  Com- 
pany might  run  over  and  use  for  goods  traffic  only  the  Midland 
Cornpany's  Mansfield  line  from  Shirebrook  Junction   to  a  pro- 
posed junction  at  Mansfield.     That  agreement  was  modified  by 
one  made  between  the  same  parties  on  Februan.-  i,  1898,  which 
permitted  the  Lancashire,  Derbyshire  and  East  Coast  Railway, 
without  prejudice  to  the  running  powers  already  given  by  the 
former   agreement,    to   run   between    Shirebrook   Junction    and 
Shirebrook  Colliery  for  the  purpose  of  traflic  to  and  from  that 
colliery  at  a  fixed  toll  of  3d.  per  ton.     Those  limited  running 
-  powers  were  all  that  were  possessed  by  the  Lancashire,  Derby- 
shire and  East  Coast  Railway  Company  at  any  time  material 
to  the  existence  of  this  action,   so  that  only  goods  traffic  and 
traffic  going  to  the  proposed  junction  at  Mansfield  of  the  Shire- 
biook  Collierv  could  pass  from  that  junction  on  to  the  Midland 
Railway  through  the  Shirebrook  Junction.     In   igo6  the  Great 
Central  Railway  Company  obtained  an  .Act  for  the  amalgamation 
•of  the  railways  and  undertaking  of  the  Lancashire,  Derbyshire 
and  East  Coast  Railway  with  their  own  undertaking.     This  Act 
incorporated  Part  5  of  the  Railway  Clauses  Act  (1863).     The 
amalgamation  was  carried  out  in  the  second  of  the  two  forms 


referred  to  in  Section  37  of  the  Railway  Clauses  Act,  inasmuch 
as   the   Lancashire,   Derbyshire  and  East  Coast   Railway  was 
dissolved,  and  its  undertaking  was  transferred  to  the  plaintiff 
companv  without  any  change  of  the  name  in  the  latter.      The 
undertaiving  of  a  railwav  might  change  gradually  by  the  con- 
struction of  new  lines,  works,  etc.,  without  in  any  way  affecting 
the   identity"  of   the  railwav  company.       But   this   was   notthe 
present  case.     That  was  a  case  of  the  union  of  the  undertakings 
of  two  railways  bv  amalgamation.     That  could  only  be  done  by 
statute,  and  the  c'ffect  of  such  union  was  carefully  laid  down  in 
Part  5  of  the  Railwav  Clauses  Act,  which  the  Legislature  usually 
required   should  be  'incorporated  in   every  Act  authorising   the 
amalgamation,  in  order  that  the  general  results  of  such  a  union 
might  be  uniform.     The  resulting  company  was  an  entity  differ- 
ing from  either  of  the  two  component  companies  according  to  the 
piovisions  of  Part  5  of  the  Railway  Clauses  Act.     A  perusal  of 
Part  5  of  that  .\ct  showed  that  the  terms  upon  which  amalgama- 
tion was  permitted  were  based  on  the  principle  that  third  parties 
should  not  lose  any  rights  or  privileges   thereby,   but  that,   on 
the  other  hand,  the' rights  and  privileges  of  the  component  com- 
panies, so  far  as  thev  affected  third  parties,  should  be  preserved. 
The  application  of  Section  8  to  the  present  case  was  very  simple. 
At  the  date  of  the  amalgamation  the  dissolved  railway  had  only 
the  limited  rights  of  passage  on'to  the  Midland  line.     To  tralfic 
other  than  that  the  Midland  Company  could  close  their  junction 
at  Shirebrook  and  could  refuse  to  permit  goods  traffic  to  enter 
or  leave.     It  was  true,  theoretically,  the  statutory  powers  of  user 
existed  which  were  given  by  Section  92  of  the  Railway  Clauses 
.Act,  but  it  was  admitted  that  those  had  nothing  to  do  with  this 
case.     After  the  amalgamation  the  amalgamated  company  was 
entitled  to  enioy  those  privileges  only  to  the  same  extent  and 
subject  to  the  same  conditions  as  the  dissolved  company  enjoyed 
them.     .Vny   other   decision   would   work   great   injustice.     The 
junction  at  Shirebrook  had  been  permitted  on  terms  which  left 
the  user  to  be  settled  by  arrangement,  and  an  arrangement  had 
been  made  between   the  two  companies  and  the  rights  of  the 
user  of  the  junction  fixed  thereby.     In  accepting  the  amalgama- 
tion  the   amalgamated   company   accepted   the   terms   that   the 
rights  of  user  of  the  junction  should  not  be  increased.       His 
Lordship  could  not  imagine  any  more  serious  interference  with 
the  rights  of  the  .Midland  Railway  Company,  which  was  a  third 
party  not  concerned  in  the  amajgamation,   than  to  extend  the 
rights  of  user  of  ihe  junction  to  all  kinds  of  traffic  running  all 
over  the  Midland  line,  as  the  plaintiffs  claimed  that  the  Court 
should  declare  to  be  their  right.     The  language  of  the  clause  as 
to  amalgamation  was  so  clear  that  plaintiffs'  counusel  scarcely 
attempted  to  deal  with  it.     Substantially,  the  whole  of  plaintiffs' 
argument  amounted  to  saying  that  the  Court  was  bound  by  the 
decision  in  the  case  of  the  Midland  Railway  Company  v.   the 
Great  Western  Railway  Company.     His  Lordship  thought  there 
were  fundamental  differences  between  the  facts  of  that  case  and 
the  present,  but  it  was  not  necessary  to  examine  the  facts  closely, 
as  there   was  the  all-important  difference   in   the  point  of  law 
that  there  was  no  amalgamation  in  that  case,  and  in  that  case 
the    Court    had    not    to   consider    the    effect    of    the    statutable 
provisions  on   which   ihe  case  before   their   Lordships   entirely 
turned.     In  the  Great  \A"estern  case  the  plaintiff  company  had 
running  powers  up  to  and  on  the  line  of  the  defendant  company, 
and  it  relied  on  those  running  powers  entirely.     At  the  date  of 
the  amalgamation   the  Great  Central  had  no  running  powers 
o\er  the  Lancashire,  Derbyshire  and  East  Coast  Railway,  and 
might   never  have   obtained  any.     It  obtained,   of  course,    the 
right  to  pass  its  traffic  over  the  line  of  the  dissolved  company  by 
amalgamation,  but  that  would  not  give  it  any  powers  of  passing 
that  traffic  on  to  the  Midland  line.     Its  powers  of  so  doing  were 
by  the  conditions  of  amalgamation  no  greater  than  those  that 
existed  for  the  traffic  of  the  Lancashire  Derbyshire  and  East 
Coast  Railway  at  the  date  of  the  amalgamation.     His  Lordship 
was  accordingly  of  opinion  that  the  appeal  should  be  allowed, 
and  the  plaintiffs'  action  dismissed  with  costs. 

The  Master  of  the  Rolls  and  Lord  Justice  Farwell  concurred, 
and  the  appeal  was  allowed. 

Improvised  Railway  Trucks  for  Military  Use. — On  Tuesday  some 
experiments  were  made  at  the  sidings  a(  Bulford  Camp  by 
the  L.  and  S.W.  Railway  and  the  military  authorities  in  the 
loading  of  improvised  railway  trucks  with  field  guns  and  trans- 
port road  ■wa.gons.  A  number  of  officers  attended  from 
\Vc/<Mwirii,  Aldershot,   London  and  elsewhere. 

Durbar  Honours  for  Railway  Officers. — The  following  honours 
conferred  by  the  King-Emperor  were  announced  in  the  London 
Gazette  tast  Tuesday  : — To  be  Knight  Commander  of  tKe  Star 
of  India:  Sir  Trevredyn  R.  \\'ynne,  K.C.I.E.,  chairman  of  the 
Railwa-\'  Board.  To  be  Knight  Commanders  of  the  Indian 
Empire:  Mr.  Henrv'  P.  Burt,  CLE.,  manager,  North  Western 
Railway,  and  Mr.  W.  \A'.  A.  Dring,  CLE.,  agent,  East  Indian 
Railway  Company. 
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Reliability  and  Economy  of  the  Bkake-Veiih  if.  Method. 

■Mr.  Roger  T.  .Srnitli,  on  November  28,  read  a  paper  on  the 
above  subfect  at  a  meeting  of  the  Institution  of  Civil  Engineers, 
the  following  being  an  e.xtract  : — 

The  method  of  train  lighting  considenxl  is  that  in  partial  use 
on  the  Great  Wistern  Railway,  where  a.xle-drivcn  dynamos  and 
batteries  controlled  by  an  automatic  regulator  are  installed  on 
brake-vehicles  only.  The  lamps  throughout  the  train  are  sup- 
plied from  these  equipments,  which  work  in  i)arallel  with  each 
other,  the  brake-vehicle  equipments  and  the  kimp  wiring  iji  the 
coaches  dependent  on  them  being  connected  electrically  by 
through  wiring  coupled  between  coaches.  There  is  consequently 
an  appreciable  reduction  in  initial  cost  and  upkeep  of  plant, 
and,  what  is  of  chief  importance  from  ihe  railway  point  of  view, 
increased  reliability.  .Mr.  \\'illiam  Langdon's  paper,  read  before 
the  institution  in  iSqi,  describes  his,  tlie  first,  attempt  to  light 
^electrically  passenger  rolling  stock  in  gener.al,  in  ])lace  of  light- 
ing set  or  block  trains  which  were  never  broken  up  in  trallic. 
Mr.  Langdon's  final  method  provided  one  axle-driven  djTiamo 
in  the  block  part  of  a  main-line  train,  and  a  battery  on  eacli  of 
the  other  coaches.  .Ml  coaches  were  electrically  coupled,  ;uid 
when  uncoupled  the  lighting  of  each  coach  was  continu<-d  during 
Its  branch  journey  by  means  of  the  charged  battery.  For  any 
method  of  electric  train  lighting  applicable  to  ;dl  passenger 
rolling  stock  the  alternatives  are  either  some  sucli  method  .-is 
that  proposed  by  .Mr.  I.angdon,  or  that  every  coach  is  "  self-lil," 
that  is  to  say,  provided  with  its  own  axle-driven  gener.ator  and 
battery.  Other  methods  are  either  not  applicable  to  jjassenger 
stock  as  a  whole  or  unsuitable  for  English  railways. 

Life  of  Tunc.stkn  Glow  Lamp.s — .Ucumiu.ator  Renewal. 
The  first  aim  of  any  method  of  train  lighting  should  bo  to 
light  passenger  rolling  st<_x;k  adequately  and  with  reliability. 
Measurement  and  experience  lead  to  the  provision  of  an  illumin- 
ation, measured  on  a  horizontal  plane  at  eye  level,  of  2  foot- 
candles  in  third-class  and  25  foot-candles  in  first-class  compart- 
ments, (jiare  or  dazzle  can  be  minimised,  if  not  entirely 
prevented,  by  keeping  lamps  out  of  the  line  of  sight,  by  providing 
a -white  background  behind  the  glowing  filament,  or  by  reducing 
the  intrinsic  brilliancy  of  the  filament  by  enclo.sing  the  lamp 
in  a  diffusing  gl<<be  or  Holophane  globe,  the  latter  ;it  the  s.ame 
time  improving  distribution.  ITie  tungsten  train-lighting  glow- 
lamp  now  replaces  the  carbon  glow  lamp,  its  most  economical 
efficiency  with  present  train-lighting  lamps  being  1.3  watt  per 
candJe.  On  the  average,  tungsten  glow  lamps,  with  a  useful 
life  of  <Sso  hours,  now-  have  to  be  changed  only  once  a  year 
in  the  electrically-lit  coaches  on  the  Great  Western  Railway, 
where  lamp  volUige  is  regulated  within  +  25  per  cent.  Any 
a.xle-driven  system  must,  in  the  first  place,  provide  a  lead'  cell 
or  other  accumulator,  so  that  the  lamps  are  lit  whether  the 
train  is  standing  or  moving  throughout  its  range  of  six-ed. 
In  order  to  draw-  pro|>«?r  attention  to  the  importance  ol  the 
accumulator  in  train  lighting,  it  is  both  convenient  and  useful 
to  look  upon  the  accumulator  as  the  essential  element,  .'uid  on 
the  dynamo  as  the  device  for  making  the  output  of  the  accumu- 
lator continuous  throughout  the  hours  of  lighting.  .-Xs  typify- 
ing the  accumulator  the  lead  cell  alone  is  considered.  The  two 
■extremes  among  methods  of  charging  lead  cells  are  charging 
at  constant  voltage  and  charging  at  constant  cuVrent,  but  a 
method  of  charging-  which  combines  the  advantages  of  both 
■extremes,  while  avoiding  their  disadvantages,  is  recom.mended, 
the  charge  being  completely  under  the  control  of  an  automatic 
regulator  set  to  give  the  pro[x;r  compromise.  The  arrangement 
consists  in  starting  with  a  hea\-}-  charge  and  gradually  reducing 
it  until,  after  proper  gassing  has  taken  place  so  as  to  mix 
the  electrolvte,  the  charge  is  .stopped  when  the  cells  are  full, 
or  the  batten.-  is  left  floating  on  the  load  while  the  lights  .-ire 
on.  .Automatic  regulation  is  necessary  to  secure  a  long  and 
healthy  life  for  the  lead  cell,  and  to'  reduce  maintenance  it 
IS  essential.     When  properly  arraiiged,   10  per  cent,  por  annum 

of  the  initial  cost  of  the  whole  cell  wifl  pnwide  both  for  main- 
tenance and  for  renew-als  of  the  plates  and  boxes. 

Automatic  Regllation. 
The  train-lighting  dynamo  i^  of  secondary  interest  as  com- 
pared with  the  battery,  the  essential  element  being  some  means 
•of  keeping  the  voltage  constant- at  all  speeds,  while  permitting 
of  its  automatic  variation  by  the  regulator  when  required.  The 
suspension  and  driving  of  the  dynamo  and  the  reduction  of  belt 
losses  and  renewals  are  among  the  chief  factors  in  success.  The 
automatic  cut-in  cut-out  switch  for  connecting  or  disconnecting 
the  dynamo  from  the  battery  should  be  actuated  electrically,  since 
the  voltage  of  the  latter  may  vary  25  per  cent,  from  that  of  the 
former  at  any  given  speed.  It  is  desirable  that  this  switch  should 
also  act  as  an  instantaneous  automatic  reverse-current  circuit 


breaker.  The  problem  of  automatic  regulation  has  not  attracted 
the  British  inventor  as  compared  with  other  inventors  on  both 
sides  of  the  Atlantic.  The  functions  of  an  ideal  regulator,  com- 
bining in  one  or  two  instruments  battery  and  lamp  voltage 
regulation  may  be  defined  brielly  as  the  following  :  First, 
it'  must  control  the  lamp  voltage  within  +  2!,  per  cent, 
of  the  rated  volt.-ige  of  the  l.uiips,  and,  within  reason- 
able limits,  must  do  so  indei)endently  of  lamp  load  and 
entirelv  independently  of  battery  voltage.  Secondly,  when 
lamps  are  off,  the  regulator  must  control  the  generator  field  so 
as  to  provide  the  full  output  of  the  dynamo  for  charging  an 
empty  battery;  and  when  lamps  are  on  the  balance  of  the  full 
output  must  be  available  for  charging.  As  charging  proceeds, 
the  regulator  must  control  the  inherent  regulation  of  the  dynamo 
so  that  its  volt.-ige  only  rises  sulllciently  to  give  a  diminishing 
cl-.arging  current.  Thirdly,  with  a  fully  charged  battery  and 
lamps  off,  the  regulator  should  reduce  the  charging  current  to 
zero.  F'ourthly,  with 'a  fully  charged  battery  and  lamps  on, 
the  dynamo  output  must  be  .-idjusti-d  to  equal  the  lamp  load, 
leaving  the  battery  in  a  fiorUing  condition  with  current  neither 
entering  nor  leaving  il.  The  foregoing  requirements  can  to-d.ay 
be  obtained  combined  in  one  piece  of  apparatus. 

Rei.iai5ii.iiy  of  GRE.nER  Importance  than  Cost. 
To  reduce  the  initial  cost  of  electric  train  lighting,  it  is  of 
first  importance  to  reduce  the  number  of  batten,'  cells,  since 
within  li-airi-lighting  limits  it  is  the  number  of  cells  to  be 
maintauied,  and  not  their  size,  which  counts.  The  number  of 
dynamos  and  regulators  may  be  reduced  in  the  same  pro[>ortion. 
With  the  exception  of  through  coaches  transferred  from  main  to 
branch  lines,  every  train  on  the  Great  Western  Railway  has 
at  least  one  brake-vehicle  controlling  it  for  traffic  purposes, 
and  all  co.aches  which  leave  or  join  .-i  main-line  train  eii  route 
are  either  brake-vehicles  themselves,  if  detached  or  attached 
as  single  vehicles,  or,  if  two  or  more  coaches  ai-e  detached, 
they  are  controlled  bv  a  brake-vehicle.  If  every  brake-vehicle 
is  equip]>ed  with  a  generator  .-ind  batten.-,  the  remaining  coiiches 
being  wired  only,  while  through  v>iring  and  couplers,  designed 
to  connect  all  vehicles  together  electrically,  are  .provided  on  every 
coach,  a  less  costly  mcthwl  of  lighting  trains  is  a.s.sured,  as 
compared  w-ith  the  equipment  of  every  coach  as  a  self-lit  vehicle. 
In  addition,  nuich  greater  reliability  is  secured  by  working 
two  or  more  dynamos  and  K'ltteries  in  parallel.  This  arrange- 
ment of  equipment  it  is  proposed  to  call  the  "  brake-vehicle  " 
method,  beciuse  under  ideal  circunistances  'Only  brakc-veliicles 
need  be  equipped.  On  the  assumption  that  all  Great  Western 
passenger  rolling  stock  .might  be  equip|xxl  for  electric  train 
lighting,  ihe  percentage  of  br.-ikc-vehicles  would  be  27,  of 
dependent  coaches  40,  and  of  self-lit  coaches  ;}}  for  main-line 
working,  while  for  local  and  suburban  tryflic  the  percentage 
of  brake-vehicles  would  be  y)  and  of  dependent  coaches  fii.  If 
the  ratio  of  the  brake-vehicl'-s  to  dependent  coaches  were  as  i  to 
3.  and  there  were  no  self-lit  coaches,  the  initial  cost  of  equipping 
an  entire  rolling  stock  of  some  thousands  of  coaclies  w-ould  be 
reduced  by  about  35  per  cent,  a-s  compared  with  self-lit  equip- 
ments, and  tlie  working  costs  w-ould  be  reduced  about  40  per 
cent.  The  increased  reliability  due  to  a  higher  percentage  of 
generator  coaches  is,  however,  of  greater  importance  to  the 
railway  than  reduction  in  cost.  In  addition  to  the  electrical 
requii-ements  already  specified  for  the  ideal  equipment,  others 
are  specially  needed  for  the  brake-vehicle  method.  It  is  of 
primarv  importance  that  the  dynanto  should  be  capable  of 
ruiming  w-ith  its  brushes  short-circuited,  w-hile  in  addition  its 
output  must  be  cap.-ible  of  being  quickly  altered  liy  a  simple 
adjustment  to  .suit  altertxi  tniflic  conditions. 

.\nnual  Cost  ok  a  .Six-Coach  Train. 
.'\n  experimental  six-coach  train  lit  on  this  method  was  run 
nearly  continuously  for  tw-o  years  in  all  sorts  of  traflic,  varying 
from  fast  mairn-liiie  sen-ices  to  slow-,  sto])ping,  local  services. 
Tw-o  brake-vehicles,  equipped  w-ith  45-ampere  dynamos,  regula- 
tors, and  i8o-ampere  batteries,  light  themselves  and  three 
dependents.  A  self-lit  detach.-ible  coach  completes  the  train. 
The  Leitner  system  providc'd  the  only  available  apparatus  able 
to  meet  the  special  conditions.  .Ml  the  equipments  are  in 
parallel,  coupled  through  cables  throughout  the  train  providing 
fo-  this,  l-'or  the  lighting  cii-cuits  the  through  wiring  and 
method  of  coupling  is  arranged  on  the  loop-positive  system,  one 
regulator  controlling  the  lamp  voltage  on  each  side  of  the  loop. 
The  same  looped-positive  brakovehcle  method  has  been  applied 
to  two  trains  running  on  South  Wales  services,  to  two  new 
trains  specially  built  for  the  Cunard  boat  service  between  Pad- 
dington  and  Fishgu.-ird,  and  to  two  new-  trains  used  for 
Birmingham  local  services ;  and  it  is  being  further  applied. 
The  'bus-bar  system  of  through  wiring,  a  simplification  of  the 
looped-pbsitivc-  sA-stem,  is  now  being  adopted.  Bv  the  'bus-bar 
system  greater  simplicity  and  increased  reliability  are  secured 
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as  compared  with  the  looped  system,  but  at  greater  cost.     The 
total  annual  cost  of  lighting  a  six-coach  train  on  the  looped- 
positive  brake-vehicle  method  is  as   follows.     The  cost  of   the 
initi.-il  equipment  would  be  £~6i,  inclusive  of  all  carriage-work 
charges ;    adding  working  costs,  extra  cost  of  locomotive  power 
— determined    experimentally — and    capital    charges,    the    total 
annual  cost  becomes  : — 

Working  costs  ...         ...         ...         ...         .  .     ;£^4S 

Power  to  drive  dynamos,  li  per  cent  on  ;£r87S  •  .  13 

Haulage  of  extra  weight,  1.7  per  cent,  on  ^^^875         15 
Interest  on  ;£'76i  at  4  per  cent.     ...         ...         ...         30 

Reproduction  of  capital  in  20  years  at  3  per  cent.         23 

Total  annual  cost  of  lighting  a  six-coach  train  £126 
With  regard  to  the  safety  of  electric  train  lighting,  although 
at  22  volts  an  arc  can  be  formed  between  anv  of  the  metals 
employed  in  train  lighting,  this  arc  will  aot  persist.  Provided 
the  ordinary  precautions  necessary  with  electric  circuits  are 
taken,  and  suitable  fuses  are  used  and  properly  maintained,  it 
is  belisved  that  complete  immunity  from  fire  risks  can  be 
ensured- 

WAGES  CONCESSIONS  BY  THE  COMPANIES. 


London  and  North  Western. 

Duiring  the  past  few  weeks  several  of  the  railway  companies 
have  announced  concessions  to  their  employees. 

Following  upon  its  concession  to  the  trafiic  staff,  the  London 
and  North  Western  Railway  Company  has  annoujiced  improved 
conditions  for  clerks  and  permanent  wav  men.  The  new 
scale  for  clerks  in  the  goods,  coaching,  rolling  stock, 
horse,  and  detective  departments  is  to  come  into  force 
on  January  i.  At  the  age  of  fourteen  years  a  junior 
entering  one  of  these  departments  is  to  receive  a  minimum  of 
;^2o,  and  the  amount  will  rise  in  the  second  year  to  £2^,  in 
the  third  to  £^0,  an  the  fourth  to  £40,  and  in  the  fifth  to  £$0. 
If  he  enters  at  the  age  of  fifteen  years,  he  commences  at  £2^, 
and  reaches  £^0  in  five  years  ;  if  at  sixteen,  he  begins  at  £20, 
and  reaches  £^0  in  four  years  ;  if  at  seventeen,  he  begins  at 
£30,  and  has  two  ^10  annual  rises.  After  having  been  in 
receipt  of  £(,0  for  one  year,  the  clerks  will  pass  into  classes. 
Under  the  fifth  class  scale  they  will  advance  by  ;^io  rises  every 
other  year  until  in  the  ninth  year  j^ioo  is  reached.  This  scale 
applies  to  Birmingham,  Wolverhampton,  Walsall,  Birkenhe-ad, 
.Stockport,  Derby,  Halifax,  Bolton,  Cardiff,  Coventry, .  Dublin, 
Leicester,  Huddersfield,  Hull,  Leeds,  Liverpool,  Manchester, 
Nottingham,  Oldham,  Preston,  .Sheffield,  Swansea,  Warrington, 
and  Wigan.  In  other  places  (other  than  London)  the  maximum 
is  £c)o,  reached  at  the  seventh  year. 

.\f,ter  passing  through  the  fifth  class  scale  the  men  will  be 
advanced  according  to  merit,  as  vacancies  arise,  into  fourth, 
third,  second,  and  first  class  clerkships,  and  upon  such  pro- 
motion their  salaries  will  be  advanced  ^'10  every  two  years,  until 
the  maximum  of  the  class  is  reached,  except  dn  the  case  of  the 
second  and  first  class  clerks,  when  the  second  advance  will  be 
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in  each  case  one  of  ;^i5.  The  scale  for  the  places  particularised 
wjll  be  as  follows: — Fourth  class,  ;£.rioo  to  ;£^i2o  ;  third  class, 
£7120  to  ;6'i5o;  second  class,  ;£ri5o  to  £iys  ;  first  class,  £'175 
to  ^200.  A  number  of  special  class  positions,  at  a  salary  of 
over  j£;2oo  per  annum,  are  to  be  open  to  clerks  w;ho  have  passed 
the  class'is  referred  to. 

The  permanent  way  staff,  which  numbers  about  20,000  men, 
receive  liberal  concessions.  The  proposed  increases  in  this 
department  involve  an  addition  of  £"jo,ooo  per  annum  to  the 
wages  bill.  Platelayers  are  the  chief  beneficiaries,  and  it  is 
proposed  to  grant  men  in  this  grade  holidays  with  pay,  with 
six  free  passes  a  year  for  the  use  of  the  men  and  their  families. 

The  Position  of  the  Southern  Co.vip.'iN'iEs. 
The  London  and  Brighton  Company  maintain  that  its  men, 
by  the  concession  in  1909,  ar-e  practically  as  well  off  as  are  the 
rnen  of  the  Great  Western  or  other  companies  with  the  conces- 
sions recently  granted.  This  former  line  met  its  men  on  the 
Conciliation  Board  on  December  4.  The  bulk  of  the  trade  of 
the  southern  lines  is  passenger  trade,  and  the  greater  portion- 
of  the  traffic  is  suburban,  and  in  anost  cases  it  is  in  competition 
with  the  London  County  Council  tramways,  and  experience 
shows  that  even  a  slight  increase  in  the  fares  will  result  in  a 
conisiderable  loss. 

MiNi.MUM  Wage  .\t  Crewe  Works. 
The  London  and  North- We.stern  Raihva>'  Company  has 
brought  into  force  at  their  Crewe  \\orks  a  minimum  wage 
of  ;^i  per  week.  All  grades  of  labourers  previously  receiving 
i8s.  and  19s.  per  week  received  payment  at  this  rate  as  from 
October  26  last.  The  wages  of  skilled  artisans  in  the  works 
are  to  be  increased  in  due  course,  probably  to  the  extent  of  two 
or  three  shillings. 

LoNDO.v  .AND  South  Western. 

u\  revised  scale  of  pay  for  the  clerical  staff  came  into 
operation  on  December  i.  London  clerks  will  have  a  rise  of 
£^  after  the  first  year  of  their  appointments,  then  an  annual 
rise  of  ;£rio  until  the  fifth  year,  and  an  annual  rise  of  £s  from 
the  fifth  to  the  eleventh  year.  CountPi-  clerks  will  be  similarly 
treated  up  to  the  fourth  year  of  service,  after  which  they  will 
receive  advances  of  £^  annually  to  the  tenth  year.  The  terms 
of  emiplo\'ment  for  other  depiartments  are  under  consideration. 

RnONDD.A    .AXD    SWANSEA    B.\V. 

The  Rhondda  and  Swansea  Bay  Railway  Company  has  issued 
to  the  imen  engaged  in  the  traffic  department  :i  list  of  improved 
r.-ites  of  wages,  to  operate  from  October  23  last.  The  improve- 
ment, which  affects  all  grades,  means — when  the  maximum  is 
reached — ^an  extra  expenditure  of  about  £1 ,000  a  year. 

G.  W.  AND  L.  AND  N.\\'.  Joint  Railways. 
.\t  a  meeting  in  Shrewsbury  on  December  6  of  the  Conciliation 
Board  of  the  Great  ^^"estern  and  London  and  North  Western 
Joint  Railwavs,  concessions  were  arrived  at  between  the  com- 
panies and  the  men  on  the  joint  railways,  by  which  some  1.500 
men  will  get  either  reduced  hours  or  higher  wages,  or  both.  The 
staffs  affected  include  those  at  Birkenhead,  Chester,  Shrews- 
bury, Hereford,  Ludlow,  Wellington,  Craven  .Arms,  and  many 
other  stations.  It  is  estimated  that  when  the  scheme  comes 
into  full  working  it  will  cost  the  joint  companies  a  further  ^4,000 
a  year.  The  men's  representatives  regarded  the  concessions  as 
a  fair  compromise. 

Great  Western  Clerical  Staff. 
.Sir  J.  C.  Inghs,  general  manager,  has  informed  the  clerical 
staff  that  the  directors  have  sanctioned  arrangements  whereby, 
under  ordinarv  circumstances,  ;ind  subject  to  efiicient  perfonn- 
ance  of  duties  and  satisfactory  conduct,  .salaries  will  in  future 
be  advanced  by  yearly  increments  up  to  ;£"ioo  per  annum. 
Bevond'  that  amount  the  present  practice  will  be  continued, 
advances  being  dependent  upon  the  post  occupied,  merit,  and 
efficiencv.  The  arrangements  were  brought  into  operation  in 
the  paybill  for  the  four  weeks  commenced  December  4. 


Saloons  for  Invalids  and  Convalescents — Two  large  saloons,  each 
weighing  27A  tons,  ha\e  recently  been  constructed  at  the  North 
Eastern  "Railwa\-  Company's  carriage  works  at  York  specially 
designed  for  the  comfort  of  invalids  and  convalescents.  The 
bodies  of  the  coaches  are  56ft.  6in.  over  ends,  and  9ft.  over 
waist  moul-dings,  with  a  clear  inside  height  at  the  centre  of 
-ft.  9111.  Tlie  roofs  are  of  a  semi-elliptical  form.  The  under- 
frames  are  built  of  rolled  steel  sections,  strongly  trussed. 
Double  entrance  doors  are  arranged  in  order  to  allow  of 
direct  access  of  an  ordinary  bath  chair  or  stretcher  into  the 
main  saloon,  w'hich  is  20ft.  long. 
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CHRISTMAS  EXCURSION  ARRANGEMENTS. 

(lUEAl  CkMKAL. 

A  most  attractive  programme  has  been  issued  by  tlic  Groat 
Central  Railway  hir  lliose  who  are  speiidiiiij  Chrisiinas  in  the 
Midlands,  YorUsliirc,  Lancashire,  Lincolnshire,  or  North  of 
England.  On  December  23  and  24  special  expresses  will  leave 
Marylebone  at  suitable  times  for  over  500  different  stations.  The 
tickets,  issued  at  extremely  low  fares,  will  be  available  for 
return  on  the  following  Tuesday,  Wednesday,  or  Saturday. 
Luncheon  or.  restaurant  cars  will  be  attached  to  the  trains,  and 
the  compartments  represent  the  acme  of  comfort,  being  will 
lighted,  and  maintained  at  a  genial  temperature.  Shoj]- 
Ueepers  and  others  whose  business  will  keep  them  in  London 
until  late  on  Saturday  evening  will  have  the  advantage  of  night 
trains. 

Midland. 

The  Midland  excursion  bookings  from  St.  I'ancras  will  com- 
mence on  December  21  and  be  continued  up  to  December  2(1. 
The  field  covered  by  these  bookings  includes  all  parts  of  the 
Midland  counties  and  the  North  of  England,  Scotland,  and 
many  parts  of  Ireland,  notably  Belfast  .aid  Ih-  norlli,  vi.i 
Hevsham.  Passengers  travelling  long  distances  will  bi'  accom- 
modated by  tickets  available  for  various  periods  up  to  17  days. 
The  Friday  to  Tuesday  week-end  tickets  will  be  issued  as  usual, 
but  will  be  available  for  an  extra  da\-,  enabling  the  holders  to 
return  on  Wednesday.  Saturday  to  .Mondav  lickets  will  be 
available  for  return  on  Tuesday. 

Manv  of  the  ordinary  train  services  will  be  suspended  on 
Boxing  Dav,  as  shown  in  the  time  tables,  and  additional  trains 
run  as  announced  in  special  bills. 

London  and  Soitii  \\i  sh-.kn. 

The  Saturdav  afternoon  dining-car  expresses  lo  Devon  and 
Cornwall  on  December  23  announced  by  the  London  .md  .SoOth 
Western  Railwav  should  prove  niu^t  convenient  m  W'est- 
countrvmen.  Three  specials  will  leave  Waterloo  for  tile  West — 
at  4.15,  4.25,  and  4.40  p.m.  Ordinary,  week-end,  and  excursion 
tickets  will  be  available  by  these  trains,  and  hot  dinners, 
suppers,  .and  tc;is  will  be  served  en  route.  On  the  Saturday 
night  special  fast  trains,  at  excursion  fares,  will  leave  Waterloo 
for  the  West,  and  the  principal  stations  in  ll.inls,  W  ills,  Somer- 
set, and  Dorset,  the  tickets  being  available  for  v.irving  periods 
up  to  January  6.  The  usual  week-end  tickets  will  be  issued, 
but  with  e.xtension  to' return  up  lo  and  including  December  2;. 

The  winter  season  at  Bournemouth  and  Boscombe  bids  fair 
to  surpass  all  others,  and  "  The  Land  of  Pines  and  Sunshine  " 
will  no  doubt  attract  many  visitors  for  Xmas.  Two-hour  ex- 
presses run  from  Waterloo,  and  Swanage  is  reached  under  three 
hours.  The  very  pleasant  places  of  Exmouth,  Budleigh  Sailer- 
ton,  Bude,  Sidnioulh,  Weymouth,  and  Lyme  Regis  are  ;;lso 
catere<l  for.  Budleig^h  Salterton  possesses  the  finest  sea.side  ijolf 
course  in  the  south.  Restaurant  cars  run  in  the  principal  ex- 
presses, and  the  compartments  of  most  long-distance  trains  are 
warmed  by  special  system  under  the  passenger's  control.  Cer- 
tain express  trains  will  be  duplicated  on  the  few  days  preceding 
the  holiday,  and  on  December  24  special  trains  will  rtm,  in- 
cluding an  e.xpress  from  Waterloo  at  10.15  a.iki.  to  Winchester, 
Southampton,  Bournemouth,  etc. 

For  visitors  lo  the  Continent,  etc.,  i4-da\'' tickets  will  be 
issued  from  Waterloo,  via  Southampton,   to  Paris'  and   H.avre 


(24s.  6d.)  on  December  2i,  22,  and  2y.  to  St.  .Malo  for  Brittany 
on  December  23,  and  lo  the  Channel  Isl.ands  on  December  J2. 

GUUAT    NcMirllEKN. 

The  Christmas  and  New  Year  programme  issued  by  the  Great 
Northern  Railway  embodies  excursions  to  over  500  stations,  and 
covers  Scotland,  North  Eastern  district,  Yorkshire,  Lancashire, 
Nottinghamshire,  Lincolnshire,  Norfolk,  and  the  Home 
Counties.  The  (rains  will  be  composed  of  corridor  carriages 
and  comfortably  warmed.  The  principal  e.xcursions  are  as  fol- 
low : — December  22.  for  5,  8,  or  17  days  to  Edinlnirgh,  Glas- 
gow, Perth,  .Aberdeen,  Dundee,  Inverness,  etc.  Light  refresh- 
ments will  be  supplied  on  the  7.20  p.m.  and  <).55  p.m.  trains. 
December  23,  for  4,  5,  or  S  days,  to  Nottingham,  Leeds,  Brad- 
ford, Halifax,  Harrogate,  Iluddersfield,  Newcastle,  Scarboro', 
Hull,  Shet'lield.  Lincoln,  Lynn,  Norwich,  Manchester,  etc.  Mid- 
night, December  23,  for  3,  4,  or  7  days  to  Bradford,  Dewsbury, 
Halifax,  Keighley,  Leeds,  Nollingli.im,  .Shellield,  etc.  Decem- 
ber 24,  for  2,  3,  4,  or  7  days  and  Christmas  Day,  25,  for  .J,  2,  3, 
or  0  days  lo  Peterboro',  Nottinghani,  Newark,  Retford,  Lincoln, 
Grimsby,  etc.  December  25  and  26,  for  i  d.iy,  etc.,  to  Hunting, 
don,  Cambridge,  and  stations  in  the  Home  Counties.  December 
26,  for  },  I,  2,  or  3  d.iys  lo  Peterboro',  Grantham,  and  Notting- 
ham. December  29,  for  5,  8,  or  17  days  to  Edinburgh,  Glas- 
gow, Perth,  Dundee,  Aberdeen,  Inverness,  etc.  Light  refresh- 
ments on  7.20  p.m.  train.  Week-end  tickets  issued  on  Decem- 
ber 22  and  23,  also  December  29  and  30,  will  be  available  for 
return  on  Sunday,  Monday,  Tuesday,  or  Wednesday  following 
date  of  issue.  .Saturd.'iy  to  .Mond.ay  tickets  issued  on  December 
23  will  be  valid  for  ri'lurn  on  the  following  Sundav,  .Monda\-,  or 
iuesday. 

London  and  Noktii  Wi:sti:r\. 

The  Ixjndon  and  Norith  Western  Compan\-  have  issued  a  full 
and  complete  programme  of  excursion  ^irrang^ements.  .Xniong-st 
the  princii)al  bookings  arc  cheap  fares  from  Euston  on  Frida\', 
December  22,  to  Dublin,  Cork,  Killarnex',  Belfast,  Londonderry, 
and  many  other  Irish  stations;  to  Blackpool,  Morecambc,  the 
Laike  District,  Liverpool,  .Southport,  .M.anchester,  Leeds,  South 
Wales,  and-  to  nimierous  places  in  Scotland.  On  .Saturday, 
December  23,  to  North  W'ales,  South  and  Central  Wales,  the 
Cambrian  Line,  Blackpool,  Morecambe,  Lake  District,  South- 
port,  Liverpool,  Leeds,  Manches^ter,  Birming;ham,  and  Wolver- 
hampton Districts.  On  Dec.  24,  ;ind  Monday,  a  special  train  at 
or<linary  fares  will  leave  Euston  at  6  ;t.m.  for  Northampton, 
Rugby,  Birmiingiham,  .Shrewsbury,  Chester,  Manchester,  Liver- 
pool, etc.  ;  .and  on  Tuesday,  December  26,  a  day  excursion  will 
leave  Eusiton  at  g.45  ,a.ni.    for  the  Bir.mingham  district. 

The  week-eaid  tickets  issued  oi»  Frida\s  and  Saturdays, 
December  22,  23,  29,  and  30,  will  be  available  for  the  return 
journey  on  the  following'  Sunday,  Monday,  Tuesday,  or 
Wednesday. 

On  Friday,  December  22,  a  special  dining-  car  express  will 
leave  Euston  at  4.50  p.m.  for  Liverpool  (due  9  p.m.)  and  Fleet- 
wood (due   io.25  p.m.)  at  ordinary  f.ares. 

Sofiii  Eastern  and  Chatham. 

Complete  arrangements  have  been  made  by  the  South  Eastern 
.and  Chatham  numagement  for  th<'  tralTic  to  the  sunny  Sussex 
;md  Kent  coast,  as  well  as  to  the  Continent.  Week-end  tickets, 
available  by  any  train,  (mail  and  boat  expresses  excepted),  will 
be  issued  from  London  on  December  22,  23  and  24,  available  for 
return  on  2-1,  2;,  26  or  27.     On  December  23,  a  fast  late  train 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

XXVCORPORA'X'XNO 

Patent  Shaft  and   Axletree  Co.,  Ltd.,   Docker    Bros.,  Ltd.,    and 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  **  Brunswick  *'  Weldless  Disc  WbeeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dookeps'  "Hepmatop"  Paints  tor  Stpuctupal  and  all  classes  of  Engineering  Work. 


BcolatcrcdOftlca:  SALTLEY.  BIRMINGHAM. 
TdcflraKS  :  'KKTBO."  BIRMIN6HAM. 


London  OtUees :  8«.  VICTORIA  STREET.  ^TESTMINSTEX,   «.W. 
"RAILCAR,"  LONDON.  ~  SHAFT."  WEDNESBIIHY. 
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1.  ^^A  f^rps  will  be  run  to  the  chief  stations  in  Kent, 
fZ^Sx^^oZlt  .30  midnight  and  Holborn  .2.25  anidnight, 
u-  fn)  sTp^uI's  i-^  °7  a.m.,  etc.  A  similar  strain  ^vill  run  to 
sS^ls'Tunbidi  Wells.  St.  Leonards,  Hastings,  Ashford 
Cinterbur v.  Rams«ate.  Margate,  Folkestone  and  Dover,  leaving 
Charing  Cross  at  I2.1S  midnight.  On  Chr  stmas  Dav  several 
extr"  tfains  will  run.  On  Boxing  Day  there  wil  be  cheap 
excursions  from   the  principal   stations   to   Penge  (for  Crystal 

Palace^  and  London.  ^  ,  ,^    /- 

Th<=  Continental  arrangements  of  the  S.E.  and  C.  Company 
include  cheap  return  tickets  from  London  to  stations  on  the 
French  Riviera,  leaving  Charing  Cross  Station  at  1  p.m  on 
December  22,  returning  any  day  up  to  January  30  Cheap 
excursions  will  be  available  from  London  to  Pans  on  December 
21-24:  also  from  London  to  Brussels,  via  Dover-Calais,  I-olke- 
stone-Boulogne,  and  Dover-Ostend  on  December  21-26  inclusive. 
Cheap  tickets  are  announced  to  Boulogne  on  December  21-26, 
and  also  to  Calais,  Ostend  and  Flushing.  For  the  winter  sports 
in  Switzerland  special  arrangements  have  been  made. 


RAILWAY  NOTES. 


Low  Operating   Costs The  secretary  of  the  Motor  Rail  and 

Tramcar  Co.,  Ltd.,  79,  Lombard  .Street,  E.C.,  writes  :---"  As 
an  intere-sting  corollan'  to  the  '  Remarkable  Figures  for  Work- 
inc-  Costs'  of  the  Tilling's  petrol  electric  road  vehicles 
mentioned  on  page  562  of  }our  issue  of  2nd  inst.,  which  showed 
cleanin''  and  operating  expenses  of  yd.  per  car  mile  or  7od. 
(inclusive  of  depreciation  for  32-seat  vehicles,  with  maintenance 
I  2,d  per  car  mile),  the  enclosed  print  of  the  East  India 
Tramwavs  Company's  report,  showing  a  total  operating  cost 
for  46-seat  cars  of  \.T:A-  (inclusive  of  .Sod  for  depreciation, 
and%7d  for  maintenance  per  car  mile),  with  petrol,  or  rather 
benzine,  'consumption  of  8  miles  per  gallon  will  doubt  ess  prove 
interestincr  to  raihvav  and  tramway  readers  generally.  Ihe 
East  Indi'a  Tramwavs  Co.  operate  the  "  Simplex  "cars. 

Australian  Transcontinental  Railway — The  Board  of  Trade  have 
now  received  a  copv  of  a  report  by  the  consulting  railway 
engineer  for  the  Commonwealth  of  Australia  on  the  construc- 
tion of   the  proposed  transcontinental   railway  through   South 


and  Western  Australia,  from  Port  Augusta  to  Kalgoorlie.  The 
total  cost  is  estimated  at  /:4,o45,ooo,  including  bridges  and 
culverts,  £:84,ooo  ;  rails  and  fastenings,  £71, 012,000;  sleepers 
and  ballast,  7:1,038,000;  water  supply,  £,456,000;  station 
yards  (including  telegraph  equipment,  terminal  accommoda- 
tion, and  workshops  and  machinery),  £;335."™ ;  rolling  stock, 
£7315,000,  etc.  If  internal  combustion  locomotives  were  em- 
ploved  the  cost  would  be  reduced  to  £.73,839,000,  owing  to  the 
saving  to  a  large  extent  of  the  cost  of  providing  water.  It  is 
reconimended  that  an  extension  of  the  same  gauge  as  the 
transcontinental  railwav  be  built  from  Port  Augusta  south- 
wards to  Brinkworth,  a  distance  of  96  miles,  at  a  cost  of  not 
more  than  £7300,000.  This  would  effect  a  saving  in  distance 
between  Port  Augusta  and  Adelaide  of  58  miles.  The  South 
Australian  Government  have  contemplated  extending  their 
broad  gauge  railway  from  Hamley  Bridge  to  Brinkworth.  The 
report  of  the  consulting  engineer  may  be  seen  by  British  con- 
tractors and  manufacturers  at  the  Commercial  Intelligence 
Branch  of  the  Board  of  Trade,  73,  Basinghall  Street,  London, 

E.C.  .  .\ 

•■  Continuous  Passenger  Transportation." — Lecturing  on  \\  ednes- 
dav,  at  the  Societv  of  Arts,  Mr.  W.  Y.  Lewis  explained  his; 
scheme  for  enabling  people,  to  step  from  a  moving  platform 
to  a  moving  train.  He  sta'fed  that  the  perfection  of  gradua- 
tion attainable  permitted  high  rates  of  speed  change  being 
emploved.  During  these  periods  doors  or  gates,  the  safety 
non-pinching  tvpeT  would  automatically  close  and  open,  remain- 
ing open  whilst  cars  passed  through  stations  and  closed  whilst 
eif  route.  The  station  would  always  be  full  of  cars,  because 
when  one  was  leaving  another  was  arriving  at  the  other  end. 
The  track  was  invisible,  as  the  oars  were  so  close  together  that 
there  was  no  room  to  get  between  them,  and  there  was  no 
train  before  w'hich  one  could  fall  in  front.  The  length  of  the 
station  needed  to  be  only  50  ft.,  or  at  most  75  ft.  .A  car  moving 
at  three  miles  per  hour  would  take  seventeen  seconds  to  pass 
through.  Thus  there  would  be  eight  seconds  for  passengers 
to  step  out  of  the  cars  during  the  passage  of  the  first  half  of 
the  station,  and  nine  seconds  for  other  pasengers  to  step  in 
during  the  pass.age  through  the  other  half  of  the  platform.  It 
did  not  require  asecond  of  time  for  even  a  slow-moving  person 
to  step  over  a  line.  The  car  floor  was  flush  with  the  station 
level,  and  practiciiUv  the  whole  side  of  the  car  would  be  open  for 
ingress  and  egress. 


MIDLAND 


Christmas  Excursions 

WILL    BE    RUN    TO    NEARLY    ALL    PARTS    OF 

ENGLAND,      SCOTLAND, 
NORTH  OF  IRELAND,  etc 

INCREASED  FACILITIES   FOR  WEEK-END  TICKET-HOLDERS. 


APPLY  for  PROGRAMME   to   any   MIDLAND   TICKET    OFFICE   or   to  the  OFFICES  of 
THOS.  COOK  &  SON,  or  to  the   MIDLAND   RAILWAY   CO.,  DERBY,  or  ST.  PANCRAS. 

DERBY.  W.    GUY    GRANET,    General    Manager. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  PaicES. 


Yesterday. 


[ 


Last  week.      I    A  Year  Ago. 


Barry,  Ord 

Do.     Pre«.  ConT.  Ord.  (4%)  .., 

Do.    Del.  Coni.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (8%)  .. 

Do.    Del.  Conv.  Ord 

Do.    Del.  0<d.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1.. 

Do.    Coast  Cons.  Ord 

Cardiff,  Pre(.  Ord.,  lbi)6  (4%)  .. 
Central  London,  Ord 

Do.     Pret.     (4%) I 

Do.     Def 

City  &  booth  London,  Cons.  Ord... 

Eabt  London,  Cons \ 

■  f  umess.  Con.  Ord 

Glasgow  and  S.  Western  Prel.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  PI.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,   Pref.  Conv.  Ord. 

Do.     Def.  Con?.  Ord 

Do.    Cons.  A 

Do.     Cone.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Earnsley,  Cuus 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord j 

LaDe.  and  Yorks.  Cons.  Ord I 


147 
82 
68 

eo'4 

22 

Us 
2l2 

2l2 

81 
67 
84 

50 
30l2 
6I4 
42 
£6 
43'2 
31 
14I2 
70'2 
67 
16 
89'2 
S:4'8 
51'2 

135 


162 

£4 

71 

8212 

6OJ4 

22I4 

158 

3 
3 

85 
69 

ts 

62 
31  If 

ei2 

44 
58 

4412 
JUs 
143,  : 
71      i 
59      1 
18      i 
901s 
6oi8 
52 
138 

1  II4 

12234    12314 
37         40 


144 
82 

64 

78 

5834 

20 12 
He 

Zl2 
Zl2 

81 

67 

64 

50 

30 
6 

40- 

66 

4112 

3012 

1438 
69I4 
58 
16 
89 
6234 
4912 
135 


61 14 
78 
47 
95I2 


6134 

eo 

50 
S.6I2 


149 
84 

67 

79 

59 14 

2034 

138 

3 

3 

83 

69 

86 

52 

31 

6I4 
42 
58 
421? 
31 
I4S8 
6934 

eo 

13 

90 

53 

60 

138 

1  II4 

121 14    12134 

36         39 


CLot..^o   1  hi.  ES 


Yesterday. 


Last  week. 


5912 
78 
47 
9212 


60 
80 
50 
93i2 


162 

£5 
67 
8612 
6<:l2 

25 
'8 

234 
234 

81 

55 

65 

44 

26 
312 

43 

58 

35 

2t.^i 

115a 

6712 

59 

16 

S4 

bll2 

49 
139 
120 

34 
123I2 

36 

69 

81 

46 

89 


165 
87 

70 

8712 

63 

25I4 
lis 
314 
31, 

84 

65 

fc? 

16 

27 
334 

50 

60 

36 

23 14 

ll'e 

68 

61 

13 

£5 

513, 

49I2 

142 

122 

1 

124 

39 

6912 

83 

49 

90 


Lend.  Brighton  &  S.  Coast,  Ord.... 

Do.     Pref.  (6%)  

Do.     Def 

Do.  Cert. Con.  Rights  above  6% 
Lond.  Chat.  ,V  Dover,  Arblt.  Ord.i 
London  and  North  Western,  Cons. 
London  and  Houth  Western,  Cona. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Del 

Lend.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (24%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (8%)    ... 

Do.    Def.  Ord 

N.  Cornwall  (L.iU.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  Ijondon,  Cons ! 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  4  S.W.  Jun.,  Or.' 
Port  Talbot  Kailway  and  Ducks  ... 

Rhondda  and  Swansea  Hay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Bheflield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


115 
131 
10512 

10 

1612 
13834 
•37 

9II2 

47I2 
147 
6 

4314 

66 

32 

61 

7334 

63 

3038 

82 

25 
1261^ 
101 

91 

51 

1414 

12 
177 

92 

92 
434 

85 
120 

54 14 

47 

74 

92 


117 

133 

106 

11 

1634 
I39I4 

139 

9212 

48 

149 

8 

4334 

68 

3Zl2 

6112 

7414 

6312 

30S8 

84 

28 
127 
104 

93 

64 

1434 

121s 
182 

94 

97 
5I4 

87 
122 

54 12 

50 

75 

95 


114 
131 

10214 
10 

leifi 
13514 

136 
91  Is 

4614 
146 
6 

4234 

66 
3034 

61 

7l?4 

6212 

29 

82 

25 
12412 

99 

90 

51 

14I4 

12 
175 

92 

90 
434 

84 
119 
53I4 

47 

73 

92 


116 
135 

10234 

11 

163a 
13634 

138 
62 1£ 

4634 
148 
8 

43 14 

68 

31I4 

611? 

72I4 

63 

29I4 

84 

28 
125 
102 

92 

54 

1434 

12I2 
180 

94 

a5 
5I4 

86 
121 

53I2 

60 

74 

95 


A  Year  Ago. 


112 
131 

9634 
8I2 

1318 

13612 

139 

94 

4534 

121 
212 

5934 

64 

2612 

62 14 

6412 

65 

3218 

86 

20 
130'2 
102 

87 

45 

1534 

12 
199 

96 

m 

3I4 
77 
118 
3958 
46 
73I2 
91 


114 
133 

97I4 
9l2 

1333 
137 
141 

95 

47i« 
123 
312 

4OI4 

66 

27 

6234 

65 

651? 

3238 

86 

23 
131 
104 

89 

50 

14I4 

!2l2 
204 

98 
114 
334 

■79 
120 

39'8 

49 

74 12 

93 


Debenture   Stocks. 

Alexandra  Docks  and  Railway 4%  Eg 

Barry    3  76 

Brecon  and  Merthyr  A    4  S6 

Do.               Do.       B   4  88 

Caledonian 4  1C5 

Cambrian  A    4  95 

Do.         B   4  65 

Do.         C   4  79 

Do.        D  4  54 

Cardiff     8  75 

Central  London , 4  102 

City  and  Soulh  London  Perpetual    4  ICO 

East  London  £nd  Charge  A   4  £5 

Do.    SndChargeB  4  59 

Do.    8rd  Charge  4  16 

Do.    4th  Charge  4  9 

Do.    E.L.B.  Ut  Debentures Si  85 

Do.    WhitechapelExtension    ...    2^  60 

Forth  Bridge 4  104 

Futness   3  75 

Glasgow  and  Soulh  Western    4  1C6 

Great  Cenlial     6  1£6 

Do 4i  115 

Do 3i  87 

Great  Eastern    .'. 4  U2 

Great  North  of  Scotland 4  1C2 

Great  Northern S  tCU 

Great  Northern  (Ireland)  4  1C5 

Great  Western  4  107 

Do 41  112 

Do 4?  119 

Do 5  U2 

Do. 2J  fcB 

Highland 4  1C2 

Do 4i  1C5 

Bnll  andUainsley  Ut 3  jB 

Do.    ind    S-4    1C2 

Isle  of  Wight 4  101 

Lancashire  and  Ycrkphire 3  79 

London  and  Elacl'G!  11    4i  1C8 

Londcn  acd  GtecnwJch 4  101 

London  BiicLlcn  tV  Scnlh  Ccatt...    4  lC5 

Do. 4J  118 

Ldidcn  Chat,  and  Dover  Alb it  ^^3 

Do.    B    H  112 

Do 4  £8 

Do.    1683   4  £8 

Do.    1690    3  74 

Do.    1689    3  74 

Do Si  6  6 

Lcndcn  Elettric  4  £7 

Lcndon  and  North  Western 3  ESU 

Lirdon  and  Scuth  Western  A 3  '     811? 

Do.    CcnsolidaKd    3  1     8II2 

Icndcn  lilfcuiy  and  Southend 4  1C3 

Jlellopchtan  S*  '      £9 

Do.     A ;....     Si  £8 

Metiotolitan  District 6'  1^5 

Do 4  •  97 

Do.    Perpetual  (11C8-5)  4  (  6 

Ec.    ''iiorLien    4  ICO 

Midlsrd  H  6712 

.Uidlacd  &  S.W.Junctitn  A 8  (3 

Do.    B 8  ■  28 

Eo.    C 3  17 

Neath  and  Breccu  lai.. 4  '     £3 

Lo.    Al  4  £9 

Do.     A2  4  I     £5 

Ec.     B 4  I     77 

NctlhBtitifh 8  78 

N.  Com.  (Launccslcn  &  Dclabole)    8^  [    £9 


Debenture  Stocks  (continued). 


98 

78 
£8 

£0 

1C7 

£5 

87 

ei 

66 

77 
K4 
1C2 

97 

42 

18 

11 

88 

62 
1C6 

77 
1C8 
128 
116 

£9 
1C4 
104 

81  Ij 
108 
109 
114 
121 
124 

69 
1C4 
1C7 

1:0 

1C4 
1C3 

£0 
110 
1C3 
107 
liO 
113 
114 
ICO 
ICO 

76 

76 

£8 

£9 

£414 

£2ii 

£2i2 
1C5 

SI 

£0 
147 

£9 

£8 
1C2 

f8l2 

65 

33 

iO 

£5 

£1 

£5 

79 

79 

£1 


North  Eastern  8 

North  London   4^ 

North  Staffordshire 8 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do 5 

Do 8i 

Do 8 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Vale'-f   Glamorgan 3 

Whitechapel  and  Bow 4 


79 

117 

78 

98 

103 

103 

103 

91 

104 

128 

£0 

77 

77 

100 

76 

101 


60 
119 

80 
100 
105 
105 
105 

93 
106 
130 

92 

79 

79 
102 

78 
103 


Preference   Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT   ON  THE  PEOFITS  OP    EACH 
SEPARATE  lEAB. 


Alex.  Docks,  and  Rail.  4^%  1st  Pref.  A 
Do.    44%  ind  Pref.  B 

Barry    5%  Prel.  Stock  (1st)    

Do.     4%  Cons , 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 


i,Do. 
Do. 
Do, 
Dd. 
Do. 
Do. 
Do. 


i% 
4% 
4% 
i% 
i% 
4" 


Do    No, 

1678 

1664 , 

1667  Ccnv, 

IS1O2 

11G4  Conv, 
UlOCcnv, 
4% 


Cambrian  No.  1 

Ciiy  and  Soulh  London  b%  1601 

Do.    t%16i:6  

Do.    t%  ItOl  

Do.    f.%  lbC3  

Fuiness  Ccntol.  Prel.  4%,  1661 .... 

Do.    4%  Piel.  Stock  A,  1661 .... 

Do.    4%  Prel.  Stock  B,  1663.... 

Do.    4%  Prel.  Stock,  1694  

Do.    4%  Piel.  Slock,  16'JS  

Glasgow  and  Soulh  Western  4%  , 

Do.    4%  Pref.  No.  2 

[      Do.    4%  Pref.  1668    , 

,      Do.    4%  Pref.  16i)l    

Do.    i%  Pref , 

Great  Central  L%  Peip.  Pref 

Do.    4%  Pref 

Do.    t%  Conv.  Prel.  1872   

Do.    t%  Conv.  Prel.  1674    

Do.     t%  Conv.  Prel.  1676    

Do.    £.%  Conv.  Pref.  1679    ...... 

Do.    E%  Ccnv,  Pref.  1661    

Do.    4%Pref,  i;-69    

Do.    4%Pici.  1691    

Do.    £,%  Pref.  1694    

GrearEaslein  Ccna.  4%  Pref.    ... 

Do.    £l%1660    

Do.    8i%1693    

Great  North  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Noilhein  4%  Perp.  Pref 

Do.    6%  Piel.  Slock  1666    

Do.    6%  Prel.  Slock  ]6t8   

Do.    i%  Prel.  Sleek  1689    

I      Eo.    L%Ptef.  ItOl   


100 

102 

83 

£5 

124 

126 

99 

101 

67 

£9 

101 

103 

99 

101 

125 

127 

99 

101 

ICC 

1C2 

99 

101 

ICO 

K2 

ICO 

102 

24 

26 

1C8 

110 

104 

1C6 

103 

105 

lOli 

1C4 

£6 

98 

91 

93 

89 

91 

66 

88 

£6 

68 

101 

K3 

ICO 

102 

99 

101 

£9 

101 

74 

76 

121 

123 

£6 

£8 

116 

118 

115 

117 

112 

114 

111 

113 

107 

110 

83 

£6 

76 

79 

66 

69 

ICO 

1C2 

87 

89 

87 

89 

£7 

£9 

£3 

£5 

IC2 

104 

7  612 

77IS 

7612 

77  Ij 

7612 

77  I2 

761! 

77 12 

Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4*o^ 

Do.    B  6%  

Do.    i%    

Do.    8i%  Prof.  Stock  1897 

Do.    3j%  Pref.  Stock  1898   

Hull  and  Barnsley  8*%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  8%  Pref. ... 

Do.    4%  Pref.  1903   

Do.     4%  Pref.  1908  

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  0% 

London,  Chatham,  etc.,  Arblt.  4^% 

Do.     4i%  Second  Pref 

London  Electric  4%  Pre! 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Prel... 

Do.    4%  Perp.  Pref.  1884    

Do.    S*%  Pref 

Lond.  lilb.  4  Southend  Cons.  4%  Prel. 

Do.    4%  Pref.  1904    

Mersey  3%  Perp.  Prel 

Metropolitan  3A%  Prel 

Do.      8J%  A  I'rcf 

Do.    8*%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%... 

■  Do.    Assent.  P'.xten.  Prof 

Midland  2i%  Perp.  Pref 

Neath  and  Brecon  4%  Prel 

North  British  Cons.  4%  No.  2    

Do.    £din.  and  Glasgow  Pref.  4^%  ... 

Do.     1666  Pref.  5%    

Do.    Conv.  6%  Prel.  1874    

Do.    44%  Pref.  1675 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1684   

Do.    4%  Conv.  Pref.  1888  

Do.    4%  Conv.  Pref.  1890  

Do.    4%  Conv.  Prel.  1892  

Do.    4%  Conv.  Prel.  1897   

Do.    4%  Conv.  Prel.  1901   

Do.    4%  Conv.  PrcM904   

Eo.    4%  Prel.  Stock,  1808 

North  Eastern  4% 

North  London  Pref.  Ccr.s.  1866 

Do.    4*%  1870 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4A%  ... 

Fort  Talbot  4%  Pref .' 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Rhymney  4%  Cons 

Sheffield  District  6%  Pref.  ;ei0  Share  ... 
South  Eastern  Cona.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    84% 

Do.    8% 

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903  

Taff  Vale  4%  Prel 


128 
104 
114 

89 

75 

75 

86 

99 
92 

77 
102 
102 
127 
126 

89I2 

69 

82 
105 
104 
103 
102 

90 
101 
100 

10 

85 

84 

84 

88 

75 

64 12 

65 
101 
112 
126 
123 
112 
112 
124 
100 
100 
100 
100 
ICO 
100 
100 

99 
103 
115 
109 

76 
108 
9I2 

12 

99 

8I2 

114 

125 

100 

86 

74 

99 
100 
100 


130 

106 

116 

91 

77 

77 

88 
101 

94 

78 
104 
104 
130 
128 

9012 

71 

84 
107 
106 
105 
104 

92 
!C3 
102 

12 

87 

86 

86 

90 

77 

6512 

68 
103 
114 
128 
127 
114 
114 
126 
102 
102 
102 
102 
102 
102 
102 
101 
105 
117 
111 

78 
111 

10 

1212 
101 
9 
116 
127 
102 

88 

76 
101 
102 
102 


Underground  Elec.  Rya.  of  London  1^8  2l8 

44%  Bonds  of  1938 ICO  i02 

6%  Income  Bonds  1943 1     67  69 

4%  1st  Power  Houae,  Debs.  Bed.  ...1  100  102 


6i8 


THE     RAILWAY    TIMES. 


[December  i6,  1911. 


RAILWAY   STOCK    AND   SHARE    LIST. 


Colonial     Railways. 


Foreigrn    Railways. 


Closing  Peices 


Ytsttiday.      ]      Last  week. 

Alberti  P.y.  <v  Irrifralion,  Cap.  Stk.    145  15C         145  150 
Alg.jnmCi  n.A  Hu(l.-onI!ay  Ist.Mti;       95Ij        96'2  i      SS's       96'2 

Atiautic*  N.W.  D-;b  Guar.  Isl  Mt.     112  114       '   112  114 

Beira,  4i%  lit.  Deb.  Bd» 84  96       !      9J  C5 

Do.  i;%     Income  Deb,  Stk ,  103>J     lC5i2    1     96  98 

Bufliik  4  Lake  Huron,  Orr ,      123s        12'8  1      12it        12'8 

ClB'y.  A  Kaiuntn.,  4';oCous.  Debj.    ICO  102       '   101  105 

Canartr,  Atlantio,  4<!„  Cons.  let.  Mt.      94  96      '     94  96 

Canadian  N.  Ontario,  a*%  Mt.  Dbs        90  92            90  92 

Canadian  N.  Quebec, 4% Pcrp.  Bbs.       92  94       ■     94  96 

Canadian  Nor., 4%,  1st  Sit.  Debs..,.'   101  105       'lOl  105 

Canadiaii  I'ariljc 247!4     247^4      24414     2445j 

Do.     4%  Non-Cum.  I'ref ,   lOO'"     101 '2      lOC's     101 '2 

Central  Ontario,  5%  1st  Mort !    107  109          107  109 

Dawson  Gr.Korks4Sle«-artKiverS%l      14  17       ^     in  17 

Demerara,  Ordinary  Stock  '37  39       i      37  39 

Do.     7%  Perj..  I'ref.  Stk 108  110       ,108  110 

Do.    4%  Kxtension  Prif 89  91             RQ  91 

Dominion  Atlantiei%  N-Cuni.  i'ref.              —  I  _ 

Dukil)i,  Wnoi.  &  Pa  .  4%  Kt  iSIl.        93  95           93  95 

Knjn  Jlay  <t  Qlonnt  lilschoff   71^,          3I',   ,        j  q 

ri.oil;a>  5%  Kt  .Ml,  Deb^ 90  9b"'    90  95 

Grand  Trunk  I'ae.I'.ranvh  40,  lids,!      98  100       i      eg  ]  JO 

Grand   Trunk  Patilie,  1st  Wt.  Bds.i      82  85       1      8212  8312 

Urund  Trunk  of  Canada,  Cons.  Slk.      2512        25^4         2'^h  26 

Do.     Guar.  4';„  Stk I      91  Ij       oglj         oji,  02I2 

Do.    B%  1st  Pref.  ^•tk.  Nun-Cuni.i  109  110      '  109  "  110 

Do.    '5%  2nd        do do.       ,     98l£  991c  ,     <:3l2  991? 

Do.    4%  3rd        di do.           ;;5l4  553,        55  551,, 

Manitoba  S.W.  Col.  .O';,,  Isl  lit.  Db.    nO  112      '  110  112 

MasUonaiand  Isl  llort.S'Jo  Dclis. ...    101  103       i  loi  103 

Do.          SVu  Guar.   lit.    Debs.,  io6l2  IO8I2  '  1C6  ira 

lUidland.,(W,A,.bV.,CuDi,Incon,el.b    "^°'_'"°"',    '^<^     _lt,8 

Naku^p  4  sloean,4%  Bds 09  iQl            gg  mi 

Natal-Zuliilami,y;„  1st  Mt.  Debs...       75  70      |     75  '^A 

New  Bruns-«ick,  .=.%  1st  lit.  Debs,    li;  113      iiii  11? 

.NewCai,eCen:.,4%,lons.  Isllbirl,       91  93       '      91  93 

Ontario*  Quebec,  |J%  Capital  Stk,'   145  148       !l45  148 

Qu  Appelie,  Look  Lake,  &  Ssktiwn.      94  og       j     cc  OR 

Quebec  4  Lake  M.Jobn, 1st  llt.Bds.,      62  64            62  64 

Queb, r  Centra!   Capital  .-stk    2612  2712   !      2612  2712 

Do.     4%  J>cb.  Slk.  Hcd 101  103       i    101  103 

Do,    8%2ndl.eb.  stk.  Iled..„i     84  66      !     85  88 

Do.     70,,  Inconn    Jioiuis,   lied,,   124  127       ,    124  127 

Ehode,sia,  6%  1st.  Mt.  Debs 102  104         IOII2  lO^lj 

Do.        4%  1st  Mt.  Debs '      90  92       I      90  c5 

Bt.Lwnce.*0ttawa,4%l«tMt,Bds.|     99  101       I   ICO  109 

Shswii.  4  Okngn.,  4%  Ist  Jit  Bds.      80  82            79  ni 

lemiseouata,  6%  Prior  Lien  td-s...,    100  102          ICO  102 

Temiscouata  Hy.  l'a...-.ars.  Com..,.'     32  35            10  jS 

Tor.  Orey4Bru  ,.,4;blst.Mt.  Bds,'    101  103          101  in? 

Wliite  Pass  and  Jukon 2  S               2  3 

American  Railways. 

Alab.  Ot.  Southern,  Ord.  Shares    ...      44  4g            45^  ^7« 

Do.                      Pref.  Shares     61  63       I      fil    '  '     fi^ 

AIab.N.Orl.Ts&Pac.C,%>;A"Pfd.      lOU  lOh   \     r0l4  IOJ4 

I'o-                 "B"  Deterred          69  11,,    I           st,  n 

Atchison,  Tope ka  ,\  Santa  Fe  Com.    1C9  109'"'  '   IO7I2  lOs"" 

4.1,.  1  !'?■       ^'f.^'""-.^'"™.!;"'-    IC6I2  IO7I2  I   1C612  IO7I2 

Atlan.  1st  Leased  LniesEentalTrst.    lOS  108         1  Ofi  inn 

Baltimore  &  Ohio,  Comtuon   5|  ^g      '     °|  g^ 

Do.          4%  Non-Cum.  Pfd.      og  gg       ;      gn  £9 

Chesapeake  4  Oliio,  Common    7514  765j  I     7a3,  nS.i. 

Chicago  Gt.  Western,  Com.  Stk.Crts.     20  21            ^Q  if^ 

Do.        4%Prefd.           do.    ...      is  39      I     ^?  H 

Chicago,  Milwaukee*  St. Paul,  Cm,     nj  1,5       i    j/g,,  ,^%i. 

Do.      Pretd.  .,  25Q  ICC            ,  cp,   '  ,cc 

Cleveland  4  PittsburRh,  7%  Guar.      82  85            R9  "s? 

Denver*  liio  Grande,  Common   ..       00  oi      '     Sf  ?§ 

Do.     [NewCo.l    do '     22  23      1     2  99 

d"'    rv      /'"^^^^''-Ciiii.  Prefd.,     4612  47I2       46i2  4712 

EritcoL'm:.^.^:.l..''.": I  ^,1'^  t^;? ,  l^  I  4 

Great  Northern  (C.S.A.lPrefd.     ...I   13?  13?       '.S^  44 

l»"'"i- Central,  Common     Jlsi^  Jagl,  t  J?!  J5i 

Do.               Leased  Lines,  4%'      94  98       I    's4  Qfi 

hansas  City  Southern,  Common   ...I     28  30      1     9v  o5 

LouisvUle  and  Ka,shville <   \^%1,  lfinlol,cQi  ,3,, 

Mmnea.St.Paul4S.St.Ma.ie,Com'      tl'  itg'l      f?'  JfS'^ 

Do.  Prefd.  Stk.  Non.Cum ,48  ,5?       \]l^  J^f 

Do.    4%Lea.sedLmesStk,Cts.|     qf  gf       \^§°  'If 

MiBsourl  Kansas*  Texas,  Common'      iQU  i,             Si,^  %^ 

Do.        Noii-Ciuu.  4<},',  Prefd.  ...'      g}  fiq            it  ?o 

Mobile  A  Birmingham,  Prefd j      57  70            |2  £5 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd.l     69  70           RQ  -n 

Do.    5%   Kon.Cmn.2ndPrefd.:      341,  3^3.         I4U  ^?, 

New  Vork  Cent,  and  Hudson  Bi-7er'   jogu  nnlz  I   infi  '  1  oa  * 

Newlork,Ont,&  Western  Corn..,,!   'dgij  4,1^  ^9?  ^$f 

Norfolk  4  Western,  Common ,1?^  l7?          ifA  ,f? 

Do.    4%Non.Cun4.Adj.Prefd.!   '9  '^1          ''°  "^ 

Northern  Pacihc,  Capital  Stk ligil,  1221,  N,  J  ,fl 

Pennsylvania  fii  c-,         ''=,  '20 

Pittsbrgh,P.Wayne4Chi.;GV;7%    ill'  1^2       >   ill  "  ,-§'" 

Reading,  Common I      ?qi.  'ci     1'§2  ''2 

Uock  Island,  Common  XfJ'  'I"        '6  76l2 

Do.     Preferred    ...          ^512  26       1      24  2412 

St.  Louis  Bridge,  1st  Prefd.  f,%;:      ,?2  M           ,1*7  49       ) 

Southern    Pacihc,  Com.    Can.   Stk  I   H?,„  J??           '^l  125 

Southern,  Common  Stk.  .      "^            I   'i^  2  4^          11234  li:l4 

,.    .Do      5%Non.Cun..Pr;.fd.-Stk        ??  |°^J      29='  30 

Lmon  Pacific,  Common   .   .              ',ia  ,^2,     '      '^.^  '^1? 

_    Do.    4%  Kon  Cum.  Prefd.': 'Xf.  '^f^^'5*4  '7614 

Wabash,  Common ..                  ^5  S6            95  55 

Do^  Preferred.,^ ,..!.'.'!.'.'.'.'.".',,      ,4  IR       '         §  ^ 

Do?-/|:cuS:^?^^r"'!!:-::;:;;;;;;-  ,68'2  ^es    i  ^6^2  ^64 


A  Year  Ago 

140 

145 

89 

91 

116 

118 

10112 

10312 

79 

81 

1234 

I3I4 

101 

105 

96 

98 

91 

93 

93 

95 

101 

103 

199 

19912 

104 

105 

105 

107 

14 

17 

35 

38 

115 

120 

89 

91 

55 

60 

92 

93 

4I4 

434 

85 

87 

98 

100 

8II2 

821o 

24 

24I4 

91 

93 

105 

107 

9412 

9512 

5234 

53I1 

112 

114 

95 12 

97I2 

109 

104 

80 

83 

99 

101 

78 

80 

m 

115 

91 

93 

144 

147 

93 

95 

61 

64 

1612 

1712 

102 

104 

75 

77 

113 

116 

9812 

ICOI2 

85 

87 

101 

lOS 

75 

75 

100 

102 

26 

28 

102 

104 

3 

4 

34 

26 

55 

57 

734 

8I4 

I2 

66 

1C4 

IO4I2 

;c5 

106 

105 

10? 

109 

110 

91 

93 

8212 

83I2 

22 

24 

44 

43 

!26i2 

127'2 

148 

155 

83 

87 

2812 

2912 

29I2 

2912 

7112 

;2l2 

7U2 

721? 

28I4 

28 ;« 

46 

47 

35 

37 

126 

128 

135 

137 

95 

99 

32I4 

3234 

146l£ 

14712 

152 

135 

150 

154 

91 

93 

32 

32I2 

64 

66 

71 

76 

71 

72 

3534 

36 14 

II5I2 

II6I2 

4112 

421? 

10112 

IO2I2 

89 

91 

118 

120 

66 

6612 

170 

175 

76 

7612 

301j 

31 

62 

65 

121 

126 

116 

11612 

25I2 

26 

62 

63 

175 

17512 

E4l2 

95I2 

16 

17 

3412 

3  51; 

74I2 

75 

11912 

12012 

Name. 


Yesterday 


Last  week. 


Alcoy  4  Gandia,  4%  Debg 47 

;i  Antotagasta  (Chili)*  Blvia,PJ.0rd.      106 

Do.        Def.  Ord 156 

Do.        B%  Cum.  Pref 108 

Arauco,  Ord 55^ 

Argentine  Gl.  Western,  Ord '.  106  ^ 

Do.        6%  Cum.  Pref 113 

Argentine  N  E.,  Stock 48 

Argentine  Transanuine.  7%Cm.  Pf.  1812 

Arica  4  Tacna,  Shares 4 

Bahia-Blanco  4  N.W.,  Guar.Stk....  91 

Do.                4i%  Guar.  Stk £9 

Bilbao  liiver  4  "Cautahrian,  Ord.  ...  854 

Bolivar,  5%  Pref 25!> 

Brazil  Great  Southern,  7%  Pref.  ...  61' 

P.razil  North  East  C,%  1st  Debs.  ...  '     97 

Buenos  Ayres  4  Pacific,  Ord.  Stk..,,  100 

Do.            5%  1st  Pref.  stk.   Cum.  113 

Buenos  AyrcsCent..4A%  1st  llt.Dbs.  9812 

Buenos  AyresGt.SouthernOrd.Stk.  12312 

Do.           4%  Kstension  Shares...  1134 

Do.            B°,o  Pref.  Stock... 117 

Buenos  Ayres  Midland  5  %  Pref.,,.  5a 

Buenos  Ayres  Western,  Ord. Stk. ...  13212 

Do.                5%  Pref 1 1  If 

Cartagena  (Clmbia.)  5%lsf  Mt.Dbs  68I2 

Central  Argentine  Cons.  Ord.  Stk.  107 

Do.     Deferred  Stk 100 

Central  Lruguay  p:astn.  Extu Slfi 

Do.                6",,  Pref.  Shares  953 

CentraM'ruguay  Northern  Extn.  ..,  719 

Cen,  Vruguayof  Montevideo,  Or.  Sk.  88 

Chilian  Transandine,  .'•-'?„  Debs 97 

Columbian  National, b"n  1st  .Mt,Dbs.  87 

CohuubiaiiNat. Custom. Gtd,6';„Dbs,  77 

Columbian  Nortliern,  5^;^  Deba, 78 

Cie,K,d.sC,deI'.rtclaPvoe.deSnta.Fe  75 

Cordoba  4  Itosario,  6°;,  IstPf.  Stk.  107 

Do,           4%  and  Pref,Stk,N-Cuiii.  66 

Cordoba  Cen.  :j%  Cm.  1st  Pref.  Stk.  105 

Do.    50;,  Non-Cum   '2jid       Do.  81 

Crdbi.  Cen.  B.  Ayres  Extn.  5%  Dbs.  84 

Costa  Rica    ^y 

Cuba   liailroad,  Pf.  6  %  Nou-cum.  96 

Cuban  Central,  Ord 37^ 

Do.            .11%  Pref 954 

Cucuta,  B";.',  1st  Mort.  Debs 101 

Ilorado  E\lensio;i  ^ 

Kgyj-tian  Delta. f)J°;,  Cm.  Pf !  sViart's  7I4 

Entre  Ilios,  Ord.  Stock 7712 

Do.         f>%  ist  Pref.  Stock  ...!!!!!  101  Ij 

Grand  Russian,  4';o  Nicolas  lids.  ...  88 

O.N.  Cent.  Colombia  5*";,  lit.  Bds!  66 

Great  West,  of  Brazil,  Ord 1OI4 

Do.            0%  Prefd.  Shares 1 1 54 

Guayaquil  4  Quito,  By. Co.  5%  BiLs.  6012 

Intiroc.  ofMesicolAcplcotoVeraCz.)  8912 

Italian,  3%  Rly.  Bonds  68 

Kansai,  4i';,,  1st  llort,Dcbs.  itVd.!.'!  100 

La  Guaija  4  Caracas     8 

Lmbrg.-Czrnwitz-.Iassy,  Guar. 5%,.  22i4 

L-^opoldina  Ord.  Stock    66 

Do.            .■;*%  Pref '.."'  lOls 

Lima,  Shares  31. 

Manila,  5%  Pref "",'.  ^h 

Mexican,  Ord.  Share  Cap.  Stk.  ....'!.  46I2 

Do.         1st  Pref.  S%  do 135 

Do.        2nd  do.    ti'^,.  d.) 8912 

Mexican  Eastern  5%  Debs.  Red.  ...  ,  103 

Mexican  Soutliern,  Ord.  Stock     ...  104 

Mexico  N. Western  6%  1st  lit.  Bd.s.  8034 

Midland  I  ruguay,  Ord.  Stock    I  2OI2 

Mogyana,  5%  l»,.b.  Bonds  loO 

Naniur  4  Liege,  Pref.  Guar,  6%   .,,  2712 

Nassjo-Oscrshmn  New  4%  IstMt.Bs.  93 

Nitrate  Ord 131' 

North  East,  of  ''ruguay,  Ord 13I2 

N. W.  of  I  ruguay,  H%  1st  Pref.  Stki  54 

Northern  of  France,  3% Oblig.  Red.  '  I6I4 

Ottoman  Hy.  of  Anatolia,  5%  Dbs.     '  - 

Ottoman  (Smyrna  to  Aidin)   Ord 1  18 

D,                  ti%  Cum.  Pref 21 

Otmn.(Smna.loC,ssba.*Es.)4%Bsi  '  86 

Paraguay  Central,  Ord 4I4 

Paris,  Lyons  *  Med.  Obs.  Red 153. 

Philippine,  1st  Mort.4%  S.  F.  Gold  90 

Pr«.'S.Atn.s.*Plpnsas.4i%lstlIt.Ds.  '  93 

Prto.Algre.*N.Hmbg.rBrzl.)7%Pf.  |  0 

Puerto  Cabelio  *  Valencia  '  1  7e 

Rio  Claro  Sao  Paulo.  Shares  ,'  2412 

Royal  Sardinian,  Ord.  Shares 1312 

Ryl.Trns-Alrican.6%lstMt.  Bds."!!  I  — 

Salvador,  Ord 1  oVft 

Do.        6%  Pref '..'.'.'.'.'.'.'.  5 

San  Paulo  (Brazilian),  Ord.  Stk.  .".'  205 

Do.    6<;o  Non-Cum.  Pref.  Stk.  ...  113 

South  Austrian  413 

South  Itahan,  3%  Obligs.  Red'.'!!."]^  I3I, 

S.  Mancburian,  5%  Stg.  Bds.  Bed.  IOII2 

SwediBhCtl.4%Perp.  Deb.  Stock...  9? 

Taltal,  Ord.  Sliares    gs^ 

luittdR.  R,tif  ViicalanSSijilt; '(id!  I  9512 

Untd.ofIlavana4ReglaWhscs.0rd.  86 

Do.        6%  Cum.  Pref.  Stk 95 

Cnited  of  the  Havana,  6%  Ln.  Red.  98 

Uruguay -Northern,  7%  Pref.  Stk.  32 

Vera  Cz.  4  Pc.  1st  Mt.  4*%  Gld.  Bd.  i  £6 

Vera  Cruz  (Mexico),  6%  Cum.  Pref.  7 
Vera  Cruz  Temil.  4J%  Dbs.  Red....      10212 

Villa  Maria  <i  Rufino,  Guar.  Stk 89 

VVest.  of  B.  Ayres.5%Mt.Bds.Red.  >   108 

WcKtern  of  Havana  |  13 

iCafra  *  Huelva,  3%  Bonds ..-'  6I4 
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14 
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95 
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9712  ' 

87 

98 
100 

34 

98 

8 

IO3I2 

91      ' 
110 

I3I2 

634 


47 
107 
156 
108 

658 
106 
115 
4Sl2 
I8I2 

4 
90 
99 
834 

61? 

97 
ICO 
113 

9812 
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1134 
117, 
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8l8 
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68 
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77 

78 
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37 
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434 
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434 
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35 

98 

8 

IO3I2 

91 
110      I 

13I2 
64i 
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OFFICIAL    TRAFFIC    RF.TURNS. 


Barry. 


Great  North  of  Scotland. 


1911- 


Week    ending  December  10 

Total  for  week    !  €18.172 

Aggregate  for  23  weeks  ;  £517.569 

MUes  open  65*4 


Inc.  this  week,  £4,542 


Caledonian. 


Week  ending  Dect-mber  10 

Passengers,  etc 

Qoodb,  etc 

Total  for  week." 

Aggregate  for  19  weeks 
Miles  open 


Ino.  this  week,  S5,600    Inc 


Week  ending  December  10  191  i. 

Passengers,  etc '       ^^'^ff 

Qoods,  etc 2.765 

Total  for  week 

Aggregate  for  25   weeks 

-  Miles  open 


Ino.    this  week,  i'4SJ     1 


Central  London- 
Week   ending  December  9    |       1911. 


Week  ending  December 

Passeugers,  etc 

Goods,  etc 

Total  for  w,>jk 

Aggregate  for  19  weeks  .. 
Miles  open 


1911. 

£3,950 

5.590 

i!9,540 

n  96.270 

536 '4 


1910. 

£5,960 
5.210 

Jt9.l70 
£190,780 

35614 


Inc.  this  week,  £170      Inc.  19  weeks,  £5.490 


Great    Southern    and 


Week  ending     Dcccmlwr  8     I       1911. 

Passengers,  etc £12,0P4 

Gooil8,etc 16.156 


Cambrian 


Total  for  week  £28,220 

Aggregate  for  25  weeks  £636,956 

Miles  open   [       1,121 


Western.  i 

1910.  I 
£11,856  i 

14,598  , 

£26,454  [ 

£728,455  i 


1,121 


Metropolitan. 


Week  ending   December  10 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  for  23  weeks 
Miles  open 


1911. 
£17,454 
1,594 


£19,028 
£385,972 


78  » 


a  1910. 
£17,546 

1,499 

£16,845 

£590,521 

78" 


Ino.  this  week,  £183       l>ec.  23  weeks,  £4,549 


Metropolitan    District. 


Week  ending   December  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  -veeks    .... 
Miles  open 


1911 


a  1910. 


this  week,  £1,766      Deo.  25  weeks,   £41.499 


Great    Western. 


Inc.  this  week,  £425        Inc.  25  weeks,  £11.454 
Midland. 


Total  for  week I        65-517 

Aggregate  for  25  weeks  jlC9,l?4 

Miles  open  1         6^4 


1910. 
£5.654 
£125,290 


Weekending    December  10  I       1911. 

Passengers,  etc £105.000 

Goods,  etc 149,000 

Total  for  week £252,000 

Aggregate  for  23  weeks 6.624,000 

Milf<  npen '  '  3,005*4 

.-ek,  £13,000      111'-.   2i  »-•'-. 


till 


a  1910. 

£102,000 
157,000 

£269,000 
6,561,0^ 

^995 !?_ 
l'65.00b 


mil. 
£61,000 
171,000 


Week  ending  D,.cember  a 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate   for  25  weeks  

^ilesopen I      1,416'2    

iTiiTllus  Wdok,   £5,003      Inc.  25  weeks,  £109,000 


£232,000 
5,857.000 


6I4 


Dec.  this  week.    £157    In-i 


City   and 


South 

bel     10 


25  w,.eks.   £16.166 
London. 


HiBhiand. 


Week  ending   DcLLnib,.L    IC        1911. 

Total  for  week £5,638 

Aggregate  for  25  weeks £75,123 

Miles  open  , ! 7 '4 

Inc.  this  week,  £8     Dec.  25  weeks,  £43  i 

Dublin  and  South  Eastern. 


191U. 
S5.680 
£73,551 


7I4 


Week  ending  December  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks 

Mile?,  open   


1911. 

£4,S02 
5,911 


£8.715 
£251,119 


49314 


O1910. 
£4,769 
3,746 


Midland   Great  Western   of  Ireland. 


£8,515 
£224, 37? 
492 14 


Week  ending   December  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  ttr  23  weeks 
Mil.-.  ..p.n    ,  . 


Inc.    this  week,  £198      Inc.  19  weeks,  €6.747 


-■k,  i'ijS 


North    British. 


Hull   and    Barnsley. 


Week    ending    December  ti 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  ..... 
Miles  open 


1911. 

£2.785 
1.520 


a  1910. 

£2,691 
1,560 


£4,305 
£154,147 


i:4,Z51 
£134,427 


160 


160 


Inc.  this  week,  £54    Pec.  25  weeks,  £280 


Week  ending  December  10       1911. 

Passengers,  etc "^'§5? 

Goods,  etc 7.901 

Total  for  week I        £9,856 

Aggregate  for  25  weeks  i  £255,848 

Miles  open  1        159 


1910. 

£1,741 
7,765 


£9.506 
£257.769 
159 


Week  ending  December 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open 


10 


1911. 


a  1910. 


£13,413 
£509,185 


£13,288 
£503,846 


89 


88 


Inc.  this  week,  £125      Inc.  25  weeks,  £537 


Lancashire 


and  vorkshlre. 


mber   10 


Ino.  this  week,  £350      Dec.  25  weeks,  £1.921 


Glasgow   and  South  Western. 


Week  ending  DcLembet  9      I      1911. 

Passengers,  etc .....      £12,200 

Goods,  etc 20,800 

Tctal  for  week |     £35,000 

Aggregate  for  19  weeks 1  £/ 55,900 

Miles  open  !      44312 

Inc.  thU  week,  £2.600     Inc.    t9  weeks,  £25,500 


1910. 

i  11,500 
18^900^ 

£50,400 
£710,600 


4451s 


Great  Central. 


Week  ending  December  10        1911. 

Passengers,  etc £17,400 

Goods,  etc 64,300 

Total  for  week 

Aggregate  for  25  weeks 
Miles  open 


£81.700 
2,041,400 


61612 


a  1910. 
£16,400 
59,500 


£75,700 
1,975,800 


6I6I2 


Inc.  this  week,  £6,000      Inc.  25  weeks,   £65,600 


Great   Eastern. 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks 
Miles  open 


1911. 

£55.500 

_82^9 

£116,289 

2.889,382 


a  1910. 

£51,650 

74.834 

£106,484 

2.843,255 


Week  ending  December  10 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  19  weeks    

Miles  open 


1911. 

£27,600 

69.000 

£96.600 

1,958,800 


1.524*4 


a  1910. 
£26,000 
63^0 
£89,200 
1,914.500 
1,524*4 


596*4 


59512 


Inc.    this  week,  £7.400        Inc.     19  weeks,   £54,500 


North   Eastern. 


Week  ending    December  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks  .... 
Miles  open 
In. 


1911. 
£49.287 
153,044 


£202,351 
4,845,425 


1,754 

this  week,  £14,727      Inc.  25  weeks,  £26.436 


Inc.  this  week,  £9.805      Inc.  25  weeks,  £46.127 


North  London. 


London,    BriKhton    and   South    Coast. 


December  10 


1911. 

£59,524  I 
20,075 


Week  ending  December  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks  ... 

Miles  open ^^^ 

Inc.  this  week.  £2.954   '  Inc.  23  weeks,  £17,456 


1910. 
£57,154 
19,511 


£59,399 

1,622,510 

487 


£55.465 
1,605,074 


487 


London      Electric. 


Weekending    December   9 

Totalforweek  

Aggregate  for  23  weeks 

Miles  open  . 


1911. 

£15.080 

£296,795 

21 14 


1910. 

£14,250 

£286,600 

21I4 


Inc.  this  week,  £350       Inc.  25  weeks.  £10,195 


London  and    North   Western. 


December   10 


.    Week  ending 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  23  weeks  . 
Miles  open 


1911. 
£50,500 
57,000 


a  1910. 
£49.700 
52,700 


£'07,300 
2,757.400 


£102,400 
2,692.200 


1, 056*4  c    I     1,056*4/ 


Inc.    this  week,   £4,900    Inc.  25    weeks,  £65,200 


Great    Northern. 


Weekending  December  9  1911- 

Passengers,  etc £40,600 

Goods,  etc.  -... 75,600 

Total  forweek £116,200 

Aggregate  for  25  weeks  2,-349,500 


Miles  open '. I      1,008  9 


a  1910. 
£38,800 
J75,40^ 
'6112:200 

2,871,000 


Weekending   December   10  I       1911. 

Passengers,  etc £105,000 

Goods,  etc.  I     igOipCO 

Total  forweek )  -5295.000 

Aggregate  for  23  weeks 7.456.000 

Miles  open    I     1  -965 

T^ic-  this  week.  £10.000^nc-  23  weeks.  £147,000 


1910- 
£98,000 
187,000 
£285,00b^ 
7.309,000 
1,965 


Week  ending 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  23  weeks  . 
Miles  open 


1911. 
£3,785 

4,684 


£8,469 
£182,073 


1512 


t  a  1910- 
£5,992 
I  4,650 
j  £8,642 
£189.859 
!         1512 


Dec-  this  week.  £175      Dec.  25  weeks,  £7,786 


North   Staffordshire. 


Week  ending  December  10 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  23  weeks  

Miles  open 


•  1910. 

£4,500 
j  15,080 
£19,580 
3  £461.620 


k  526 


Inc.  this  week,  £280       Inc.  25  weeks,  £5.440 


Rhymney. 


London  and  South  Western. 


1.008  a 


Inc.  this  week,  £4,000     Inc-  23  weeks,  £78.300 


Great  Northern  <lreland). 

Week  ending  December  8 

1911-. 

£8,526 

10,526 

1910. 
£8,192 

Goods,  etc 

9.841 

£18,852 
£500,776 

£18.035 

Aggregate   for  23  weeks 

£503.665 

Miles  open    

561 

545 

Week  ending  December  10   .       191  !•„ 

Passengers,  etc tn'%nn 

Goods,  etc L    50,600 

Totalforweek 1     £84.900 

Aggregate  for  23  weeks 2,589,200 

Miles  open    i     1,022*4 


1910. 
£55.500 
50.400 


485,700 
2,569.000 


1.022 '4 


Inc    this  week,  £1.200       Inc.  25  week^^Jgg^gOO, 


London,  Tilbury  and  Southend. 


Week  ending    December  10 

Passengers,  etc 

Goods,  etc. 


1911. 
£7,550 
3,096 


Total  for  week   ilO.646 

Aggregate  for  23  weeks £324.390 


0  1910. 

£6.929 

2.935 


£9.864 
£310,494 


Miles  open    i         °' 

Inc.  this  week,  £782   Inc.  23  weeks,  £15,896 


81 


Week  ending  December  10 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  25  weeks    

Miles  open 


1911. 


£7,457 
£154.050 


5012 


1910- 


£7,4  n 
£167,137 


5012 


Dec-thisweek,  £54    Dec-  23    weeks,  £15.0-i7_ 
South    Eastern   and    Chathant. 


Weekending  December     9'        1911- 

Passengers,  etc j      £59.426 

Goods,  etc 1        24,079 


Total  forweek £35,505 

Aggregate  for  23   weeks 2,435,970 

Miles  open    1       654 


1910- 

£56.938 

22,825 


£79,763 
2,565.606 


654 


Inc.  this  week.   £5.742       Inc.  25  weeks,    £68,564 


Taff  Valo.  m 


Week  ending  December 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  23  weeks    . 
Miles  open 


10 


1911. 

£3,559 
17,887 


£21,456 
£434,952 


I24I4 


1910. 

£3,757 

14,178 


£17,955 
£450,169 


I24I4 


Inc.  this  week,  £3,521      Dec- 23  weeks,  £15,217 


Inc-  this  week,  £819        Inc- 23   weeks,  £6.111 

~ -      ,  ,1        ...iT.-l  r.-j,j.t      b  Inclndes  receipts  of  Vale  of  Glamorgan  Railway. 

NOTES  AND  EXPI-ANATIONS.^  The  receipts   for  the  corresponding  period    !««    y«"    »"  e  Eld^ive  of  1431  miles  joint.    /  Exclusive  of  145i  miles  Joint.      g  Ineludes 
c  Dock  dues,  etc.,  included,  d  These  flgnrel^do  not  include  the  'f«'P«  »'JX   .„a  City  EauSly        /including  the   receipts  of  the   canal.       *  RaUway  207  nnles, 
255  miles   Joint  Lines  (G.N-  proportion)-    1    Includes  receipts  of  '^<'n!^""'?'jiXay  mcluded.      n  Including  634  miles  jointly  worked  with  G.C.B. 
Canal  119  miles,    i  Includes  steamboat  receipts  and  tolls.    --  f.^.rth  Dock  and  Kau»ay  luuuueu. 


Penarth  Dock  and  KaUway  included. 
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BRITISH     AND    IBISHRAILA/V Ai S,    ftc 


Mileage. 


Bailnj. 


'  Belfast  il  Co.  D. 
'  Brecon.  4  Mer. 
Cleatar  Jt  Wort. 
Cock.  Kes.  i  P. 
CorkB.  iS.C... 
Ck.  Brck.iP.-.. 

,'  Ea-st  London 

G.N.  and  City  ... 

Isle  of  Man  

I  Isle  of  Wigh!  ... 
Isle  of  W.  Cent.; 
Liverpool     Over. 

M&nc.  Caniil 

M*port  4  Car.  ... 

Mer?ev   

Mid.  &  S.W.  Jn. 
Neath  &  Brecon, 
Port  Talbot  ... 
Bbui.  .£  S.  Bar 
Stratford  S  M.  J. 


Latest  Eaznings  Reported. 


Aggregate  to  date 


Wk.  or  Month.      19n. 


1910. 


19U. 


1910. 


December  8 
December  10 
December  10 
December  9 
December  8 
December  8 
September. 
December  9 
December  9 
December  9 
Deceml>er  9 
December  10 
November. 
December  9 
Decemt)er  9 
December  10 
December  10 
December  10 
December  10 
December  10 


3,42<i; 
1.343 

5S2 
1,716 

333 
8,190 
1.715  ' 

3!S[ 

460  I 

5so; 

1,422; 
53,342  I 
2,066 
2,176 
1,631  1 
1.690 
2,561  i 
2,5T^f 

sn' 


£9,133 

2,260 

1,196   ' 
567 

l.TiS 
333 

3,453 

1,524 
301   1 
45S   1, 
556   I 

1,336 
53,591   1 

2.276   ! 

2.099  I 

1,641 

I,55d  I 

2,62S 

2,396 
976  I 


£bl,326  1 
50.876' 
26,L99 
1S,20T 
46.264 
12.594 
9,410 
3:3,272 
40,250 
20,002  : 
16,158 
34,483 

504,556 
17.681 
44,748 
47,823. 
37,663 : 
65,929  I 
57,441  I 
20.923 


FOREIGN   AND    COLOIHIAL-Continued. 


Bail  way. 


Mileage. 


Latest  Earnings  Beported. 


Aggregate    to  Date 


jr7y,2ll 
52.684 
29,103 
19,583 
46,S89 


I  19U.  ,  1910.    Wfc.or  M-th.       19U. 


1910. 


Rohil  &  Etun.    e  | 
Lack.  Bar.  „.c ; 

Sa.vador 6 

San  Paulo 


inWii  8thn.  Punjab... 
.S'.«t     Ladha.Eit. 
""■-*'      SntJej  Valley 
'  South.  Indian 
laltal 


40.40S. 
19,947 

17.108    r      .  .1 

32  4gQ  JemL^ccuata  ...6 

oi'e^  ';nig.E.Coast...O: 

45'sil  *"  "^^'  ^'^^^  -■-'' 
^■^j   W".  of  Havana  a 

36!^li  ^""  ^'  ^  Ytikon  6 
go  3g.5l  Yucatan  Unitedl:' 
^Q(^  Zaf.  &  Huelva  a 

a2!lS7  = 


FOREIbN    AND    COLONIAL    RAILWAYS. 


Bailway. 


Mileage. 


1911.      1910.     Wk.  or  Month. 


Latest  Earnings  Reported. 


Aggregate  to  Date. 


203 
234 

too 

11^ 
423 
155 
210 
1.6941 
184 
113 
671 
71 

•m 

U7 

iiaj 

112 


203 

215 
100 


November  11 
November  11 
December  9 
118J  Deeember  3 
425    December  2 
155   December  2 
210    December  3 
1,694|  November  IS 
184        November. 
113        Octolier. 
660    December  9 
31        October  21 
TO3      November. 
147    December  9 
112J  November  7 
—      December  9 
112        November. 


32,565 

27.664 

■20.750 

4.5,451 

1.10,075 

15.965 

8,987 

4,65,621 

21,120 

17,197 

20,416 

457 

1,957 

4,073 

1,360 

45,500 

13,873 


26,S15 

5,50.^6 

5,49,8S6 

28,145 

5,65,637 

5,70,iaa 

14,750 

294,100 

266,000 

39.346 

1.187,918 

926,221 

82,707 

20,51,726 

15.85,752 

16,773 

4,59,265 

4,22,796 

11,837 

2,43,605 

3,24,439 

4,37.951 

94,19,543 

83,64,965 

22,725 

112,192 

101,227 

19,961 

60,679 

77.5S5 

19,814 

388,300 

382,172 

302 

8.052 

3.967 

1,877 

10,702 

9,929 

5,820 

111,371 

114,728 

57,700 

2,568,500 

2,565.700 

U,040 

139,574 

127,709 

UNITED   STATES    RAILWAYS. 


1911. 


1910. 


1911 


1910. 


UO  I 
70 

769  . 

665 

Ul 

790 

116 

1,953 

36i 

U7 

3.494 

15 

no 

3,419 

110 

436 
3,lb6 

165 

59 

3,337 

320 
1,612 


Alcoy  &  Gand.  ■' 

Algeciras • 

Ang..Ch.  Nit.    a 

Antof.  &B0I...41 

Aig.  NJ: a 

Arg.  Trans.    ...a 

Assam-Bengal    e 

Batsi    c 

Ben.  .t  N.W.  ...c 

Beng.  Dooars...e 
Extensions  ...e 

Bengal  Nag.  ...e 

Bil.  Kiv.  aC....a 

Bolivar a 

Bomb.  B.  iCLc 

Brazil « 

lUokZ.  Gl.  Sn.  ...d 

BrazU.  N.E....  <i 
Ib.  A.  &Pac.  ...0! 
|b.  Ay.  Cent.  ...a 
|B,A.£n.,iS.Cui 
I  a  Ay.  Gt.  S.  ...0 
[B  a.  iiid.and  a 

B.  Ay.  West.  ...a 
.Burma el    1,342 

Can.  North J,',  3,731 

Can.  Pacific    ...i.>10,809 

Cartagena a       — 

Cen.  Argentine  '^ 

Central  Crug...." 
East  Eiten.  ' 
North  Eit.  ...»| 
West  Eiten.  0 

Chillagoe o 

Cordoba  Cent.    0 

'Cent.  N.  Sec.  ff 
B.  Ay.  Eilen.o 

Cord.  A  Kots.  ...a 

Costa  Bica a 

Cuban  Central  a 

Del.  I'm.  £  E.  c 

tDemeraia  6 

West  Coast  ..6 

Detroit  Untd....6 

Dom.  Atlantic 

Dorada  Exten. 

East  Indian  ...  e\ 
[  Egypt,  Delta  a 
I  Emu  Bay a 

Entre  Bios 0 

G.  Ik.  of  Canada 

Main  Line  ...a 

I       Canada  All.  a 

G.  T.  West  ...a 

Det.G.H.^M.a 

Total    a 

|:Qt.tad.Pen.  ..e 
I   G.  8  of  Spain   i 

G.W,  •(  Braz.    a 

Goay.  «  Quito  j 
4  H.H.  Nizam's   e: 


UO 

70 
769 
616 
lU  . 

790  i 

79 

1,896  I 


2,842 
■271 
310 
182 
2U 
143^ 
137i 
d67{ 
187 
180 
221 
■253 
19-34 
60i 
15 


"I 


293        S34 


December  9 
December  3 
November. 
December  iO 
December  8 
December  9 
November  11 
December  9 
November    11 
36i>ulv  1— Nov.  18 
117   July  1— Nov.  IS 
2,3b(  ,     November  18 
November. 
November. 
December  9 
August. 
October. 
October. 
December  9 
November. 
December  10 
December  10 
December  10 
December  10 
Novemb.^r  11 
December  7 

7  dys.    Dec. 
October. 
December  9 
December  9 
December  9 
December  9 
December  9 
October. 
December  9 
December  9 
December  9 
December  9 
October  21 
December  9        [ 
December  9        1 
October.  I 

October.  1 

7  dys.  Sept,  21 
August. 
Nov  mber. 
December  9 

7   dys.   Not.  30 
October. 
December 


15  I 
UO 
2,419  1' 

no  ' 

436 

3,0-iS 

165 

59 

3.C3S 

79 

1,460 

1,342 

3.336 

10,276 

3,601 
371 
277 
1^ 
3U 
143i 
13ti 
667J 
187' 
180 
215 
241 
:63i 
60^ 
15 


30,000 

42,595 

30,500 

32,610 

5,612 

2,9S0 

l,in,000 

14,400 

3,37,700 


6.63,00C 

6,9-39 

7,250 

10,94,000 

175,867 

30,000 

219,909 

90,000 

17.915 , 

too' 

111,000 

884 

53.110 

3,37.330 

461,600 


Alab.  Gt.  Sth.  ... 

i  Ala.S.D.iT.P. 

Ate.  Top.&S.  Fe 

I  Bait.  &  Ohio    ,. 

796.500  jCent.  of  Geor. ... 

668,70;;,  Cent,  of  N.  1.    . 

115,450  Ches.  A  Ohio    .. 

1,294.350  Chic.    Gt.   West. 

113,1.52  Ch.  Mil.  ±  S.  P. 

40,S5S  C^n.  N.  O.  <t  T.   . 

19,61,743  cl.  Cin.  Ch.  4c. 

'2,76,050  Denv.  &  Bio.  G. 

45,89.413  Erie     

3,15,626i  Gt.  Northern    ... 

2,48,9471  Illinois  Central 

99,10,000,  Louis.  A  Nash... 

81,602  Minn.  &  St.  L. 

25,447,  M.  St.  P.  S.S.M 


28,000  I  853.000  I 

40,066  928,632 

28,150  136,500 

29,550  1,481,270 

5,637  134,168 1 

■2,967  58,875 1 

1,03,385  21,07,8-24 

11,700  i',     -2,92,300 

2,64,635  57,18,449 

—  2,19,068 

—  I  2,88,2U2 
5.18,000  110,82,000 

9,490  71,6-26 

5,295  31,873 

12,93,000  -209,14,000  203,25.00C|  Miss.  Kan.*T.. 


173,754  60-3,467  5'J2,240  Nat.  of  Mexico 

-26,000  346,750  345,230;  N.  T.  C.  A"  H.  R. 

187,953  1,909,-376  1,60-3,068,  x.  y.  Ont.  i  W. 

89,651  1,913,397  1,864,918  Norf.  4  West.  . 

17.488  79,678  76,746  Northern  Pac.  . 

970  -21.167  16,684  s,.  Jos.  4  G.  I.... 

112,761  2,045,062  2,017.611:  St.  L.  4  San.  Fr. 

324  18,286  6,476j  st.  Louis  S.   W. 

53,215  1,023,204     1,006,893;  Southern    

3,12,354  56,S9,7'38  54,11,575!  Teias   4    Pacific 

339,200  8,964.900    7.13l;,40O  Wabash a;5i4 


309i 

528 
10,129 
4,431 
1,916 

331 
1,939 
1.489 
7,5U 

337 
1,982 
2,777 
2,223 
7,274 
4,551 
4,591 
1,0-37 
3,572 
3,368 
1,750 
3,587 

545 
1,951 
6,019 

319 
4,T31 
1,471 
•!,(&} 
1,884 


7    2.478,000    1,9T3,00C    51,218,000  49.065,000  Whl.  4   L.   Erie       457 


2,477 
816 
104 
6SS 


(  Hyder.  God.  e 
1  §Inler.  of  Mej.  k' 
IIaG.  4  Cat.  ...a 

Leopoldina a 

Mad.  4  S.  Uah.c 

Manila a 

Northern  ...    a 

Southern ...    a 

Uashgnaland    m 

Mexican    i 

Mexico,  N.W.  k 
Mid.  of  W.Aus.  a 
Mid.  Uruguay  a 
Nassjo.Oscar  ...a 
I  NeTf  Cape  Ccn.a 

I  Nitrate .a 

S.TI.  of  Urug.  b 

Ottoman o" 

Parag. Cent.  ..a 
PeruT.  Corp.  ...4 
I  Pira.  Ash.  Pel.  k 
i'uiTVj  C.  4  V.  u 
VUtb.  iL.^:.  J.6 
vuefc;;0  Cent.  ...k 
iihodesia a! 


2,554 
616 
104 
688 

8,336 

463 

336 

189 
4,324 
3,9014    2,894| 

101         104 

923        903 

160 

35S 

392 

1,035 

23 

1,638 

3,ia>s 


■21,191 

9^2,358 

13,187 

5,585 

2,140 

1,939 

8,669 

4,800 

11,000 

3,490 

4,890 

8,001 

5,145 

54,500 

-23,961 

2,484 

179,799 

1T3,200 

6,600 


33,716 
110,078 

13,273 
5,069 
2,230 
1,803 

10,801 
4,600  I 

11,330 
4,350 
3,150 
7.178 
3,701 

55,373 

21.377 
1,996 

198,350 

160,676 
5,000 


93,914 

•2,161,899 

-371,439 

90,491 

48,769 

36,905 

35,796 

131,223 

371,183 

86.373 

143,7-23 

120,320 

127,887 

13,67,757 

71,197 

9,513 

333,800 
64,800 


309i 

528' 
9,791 
4,439 
1,916 

667 
1,938 
1,487 
7,511 

337 
1,983 
3,777 
3,230 
7,037 
4,551 
4,543 
1,0-37 
3,424 
3,368 
1,733 
3,587 

545 
1,941 
5,690 

319 
4,726 
1,469 
7,050 
1314 
2,514 

458 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Bailroad. 


96.767 

•3,490,767! 

250,809. 

62,110|| 

41,765i 

^^^1 

134,4501  Alabama  Gt.  Southern  ..      Oct. 
339,460  July  1  to  October  31 

112,030  Atch.  Top.4  Santa  T(...      Oct. 
133,810  July  1  to  Oct  iber  31 

110,816  Baltimore  and  Ohio       ...     Oct. 
126,423  July  1  to  October  31 

U,71,668  Canadian  Northern       ...     Oct. 
67,961  Julv  1  to  October  31 

7,800  Canadian  Pacific    Oct. 

—  July  1  to  October  81 

309,108  Chesapeake  and  Ohio    ...  Sept. 


Sid  «k.  Nov. 
November. 
October. 
October. 
3rd  wk.  Nov. 

Septembcr- 
3rd  wk.  Nov. 
3rd    wk.  Nov. 

September. 
Srd   xk.  Nov. 

October. 
3rd    wk.  Nov. 

October. 

October. 

September. 
3id  wk.  Nov. 
3rd  «k.  Nov. 
3rd  wk.  Nov. 
3rd  wk.  Nov. 
3rd  wk.  Nov. 

October. 

September. 

September. 

September. 

September. 

September. 
3rd  wk.  Nov. 
3rd  wk.  Nov. 
3rd  wk.  Nov. 
Srd  wk.  Nov. 
September. 


$89,986 

636,000 

.•*,945,875 


8,259,823  8,168,817  32,150,795  32,t»4,«l 


S82,4T3  51,80iJ,978  51,767,6£l 
631,000  2,9(»,000  2,8S7,0OO 
9,931,SB  33,789,388  36,091,145 


2T7,-200 

3,568,892 

628,190 

287,312 


293,600  5,606,769   3,134;65l 

2,416,792  7,481,321    7,227,399 

652,437  13,317,397  13,354,400 

■288,618  5,442,384    3,305,759 


5.962,^a67  6,5O4,-303  16,502,-265  17,844,045 

134,490  184,514  3,774.333  3,739,510 
2,697,280  2,868,0%  10,851.a«  10,SoS,4C0 

490,200  512,-300'  10,U3,»43  10,i!S9,65': 
5,203,847  5,115,689  ■20,387,865  20,231,643 
7,191,031  6,579,390  25,4»7,256  i4,312,»42 
5,223,386  3,318,924  13,902,15315,451,753 

1,139,203 

98,939 

519,481 

580,987 
1,117,385 
9.»3,5cl 

789.731 
3,478,361 


1,161,000  ■32,109,175  21,745,-2a2 

96,170  1,910,836   2,265,346 

491,567  11,-386.013    9,740,426 

670,119  12,156,089  12,269,437 

1,219,734  ■33,172,513  24,9(B,320 

9,166,9-33  37,618,921 35,971,065 

3-36,313  2,6T3,741  2,739,215 

3,-320,664  10,0-23.9-cl5  9,^390,862 

6,008,309  6,617,992  16,764,898  19,123,077 

154,863  150,903  455,480   156,213 

3,604,598  3,761,537  10,433,247  10,746,749. 

■385,000     -384,732  4,804,394    4,937,8771 

!,2g0,490  1,232,861  25,118,014  24,112,303 

410,190     a<8.605  6,734,121    6,393,069 

5U,833     604,986  r3,C91 ,030  12,301,354 

T32.388I    640,041  -3,113,181   1.9ffi.0O3 


Grogs  Earnings. 


Net  Earning. 


19U. 


1910. 


5,600 


July  1  to  September  30 


19,23.000    17,77,000    403,01,000  363,33,0OC  Chicago  Great  West. 


9| 


3,336 
463 
336 
189 

4,324 


dy^ 
dys. 
dys. 
dvs. 
dVs. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


213 
78 

U4  I 
751  ' 
375 
391 
277 
234 
9^3* 
2(B' 
291 
Ul 
365j 
233 

l,033t 

346 

»4 

240 

353  I 

1,39a 


160 

%5 

399 

1,036 

23 

1,580 

S,133J 

213  , 


751  i 

361 
373 
277 

229 

m 

2(£ 

291 

lU 

343^ 

160 

1,0^ 

346 

31 

240 

222 

1,392 


December  9 
December  3 
December  9 
Aug.   1  to  15 
July  1— Nov.   1 
Julv  I— Kov.    1 
7  dys.   Dec.    7 
November. 
December  9 
November  18 
December  9 
November  ■25 
November  25 
October. 
7    dys.  Dec    7 
October. 
September. 
November. 
Septemb  r. 
November  18 

Nov.  16  to  ao 

November. 
December  9 
December  2 
November. 
October. 
November. 
July. 
1st  wk.  Dec. 
October. 


10,235 
4,904 
12,000 

141,402 

6,349 

26,^319 

9,314 

183,484 

17,67,400 

63,298 

I      16,756 

82,000 


9.866 
5,155 
9.^300 

132,^360 

3,936 

25,038 

9,0-39 

172,363 

15,89,300 

58,946 

15,867 

73,000 


Oct. 


139,100 

7,-250 

25,091 

6,31,000 

1.609 

1,166 

9,379 

62,033 

151,000 

231,672 

10,730 

7,872 

4,966 

1,598 

28,970 

23,600 

6,714 

940 

906,394 

715,374 

3,750 

66,095 

23,337 

89,0671 


163,060 

5,750 

36,102 

5,52,414 
4,aB 


43,813 

133,300 

218,690 

9,307 

6,759 

5,594 

1,532 

32,787 

26,306 

7,370 

2,790 

843,416 

693,3-39 

3,000 

56,689 

14,878 


175,633        166,074  jily  1  to  October  31 

19,767         20,462,|Denver&  Bio  Grande...    Sept. 
223,-300]      181,000J         July  1  to  September  30     .. 
I  Grand  Trunk  of  Canada :  — 

3,624,2(e    3,237,816      Mainline    Oct. 

260,673        179,544  July  1  to  October  31 

601,116       526,792      Canada  Atlantic     

220,148        187,132  July  1  to  Oct  iber  31 

4,646.442     4,121,284       Grand  Trunk  Western 

-292,84,613  238,58,321  Julv  1  to  October  81 

-3,702,098     -3,319,501       Detio'it  Gr.  Hv.  4  Mil 

597,931        560,079  Julv  1  to  October  SI 

271,000        -317,000      Total'for  System 

20,09.717    18,03,678  July  1  to  October  31 

9,90,279      9,42,691  LouisviUe  &  NashviUe  .. 

3,55-3,990     3,718,450  Julv  1  to  September  30 

74,230  67,730  Minn.  S't.  P.  4  S.S.M.    ...    Sept. 

1,-233,296     1,330,661  Julv  1  to  September  30     ... 

131.12,500  115,68,176  Miss.  Kan.  &  Terns       ...   Sept. 
242,506       217,065  ,        July  1  to  September  30     ... 

—  .National  of  Mexico       ...      Oct. 

—  Julv  ItJ  October  31 
198,037tlNew  York  Ont.  &  West.    Sept. 

3,649,700'  Julv  1  to  September  30 


O.t. 
Oct". 
Oct. 
Oct'. 

Sept. 


17,0U 

81,446 

■356,839  1 

3,413,700 

l,330,cffl 

31,193 

37.99S' 

50,420 

572,766 

125,769 

211,6-30 

62,310 

4,634,^294 

5,771,5^34 

33,000 

66,095 

644,890 

378,122 


1,843,333  Phil,  arid  EeadiuB  b     ...      Oct. 
-36,792  July  1  to  October  31 

36,270      Coal  and  Iron  Co.  6  ...     Oct. 
47,558  Julv  1  to  October  31 

—  Total'both  Comps.  h  ...     Oct. 

590,019  July  1  October  to  31 

131,58aipins.  Cin.  Ch.  4  St.  L.     Oct. 
225,669  Jan.  1  to  October  31 

49,690  St.  Louis  4"San  Fran. ...    Sept. 
4,463,254  July  1  to  September  30    ... 

5,437,738  i  Southern  Railway  £  ...      Oct. 
•39,730  (        Julv  1  to  October  31 

36,689  Tnion  Pacific  11 Oct. 

564,364,1        July  1  to  October  31 

271,976f  Wabash    Sept. 

1         July  1  to  September  30    ... 


«4-24,30O 
1,543,249 
9,945,375 

K,7k9,388 
8,^359.823 

32.150,793 
2,0-28,900 
6,501,900 

11,-307,992 

41,340,800 
2,950,357 
8,687,078 
1,252,261 
4.613,8-28 
2,306,546 
6,473,248  1 

£709,500  ' 

2,834,900 

4-3,400 

155.M0 

119,400 

465,430 

46,900 

164,100 

918,300 

3,620,100 

$4,750,658 

13,630.490 

1.783,591 

4,488,786 

2,694,294 

7,229,993 

5,4.«4,060 

21,756,055 

789,731 

2,673,741 

4,116,734 

15,109,778 

3,748,332 

9,932,500 

7,865,(B6 

25,042,278 

3,633,146 

31,932,607 

3,604,598 

10,435,247 

6,826,118 

21,313,300 

8,714,435 

3^3,191,461  I 

2,58^3,576 

7,730,658 


$399,073 
1,316,885 
9,931,605 

36,091,145 
8,168,817 

32,684,444 
1,627,800 
5,-3^33,300 

10,229,370 

37,669,129 
2,961,331 
8,599,353 
1,233,918 
4,436,596 
2,^£7,611 
.6,507,758 

£668,100 

2.481,300 

41,900 

137,400 

Ul,500 

405,700 

41,500 

136,600 

663,000 

3,159,000 

$4,610,171 

13.379,038 

1,^370,737 

3,683,800 

2,^4,054 

7,092,024 

3,735,960 

21,325,339 

826,343 

2,739,^215 

4,003,362 

14,892,138 

2,992,612 

8,679,010 

6,996,004 

23,571,178 

3,641,968 

33.942,330 

3,761,537 

10,746,749 

5,478,301 

20,342,512 

8,905,657 

33.9U,432 

2,738,833 

7340.242 


19U. 

1910. 

(131,834 

$127349 

492,973 

466,319 

3,663,335 

3,762,648 

11,761,306 

13,498335 

2,673,344 

3,267,034 

10,531,517 

10.014,U4 

680,400 

380,500 

1,776,100 

1,572,000 

4,681,105 

4,505,161 

16,377,151 

15,593,062 

1,106,638 

1,084,643 

3,205,301 

3,191,375 

405,644 

367,532 

1.371,100 

1,3S8,8IS 

680,413 

690,333 

1,827,874 

2,096,590 

£167,330 

£189,100 

751,750 

7(B,700 

6,000 

9,4S0 

18,700 

11,850 

28,100 

16,050 

100,050 

74,550 

12,300 

10,600 

37,530 

20300 

■233,630 

225,300 

908,060 

812,900 

11,600,782 

$1,437,481 

4,271,557 

3,845,492 

859,506 

518,990 

l,913,7c2 

1,413,090 

776,184 

749,337 

1,419,052 

1,6464T7 

2.666329 

2,320,603 

9,832,674 

8,806,718 

193,033 

268,336 

891,273 

1,032,647 

1,574,941 

1,453399 

5,066,002 

5,337,093 

202,906 

41,001 

X>r  212381 

Dr.   353,803 

l,ri7347 

1,494,400 

4,834,111 

4373,293 

945,783 

997,442 

7,943,371 

7,773,723 

1,179,813 

1,235,302 

3,403,323 

3,430.376 

3,114,191 

2.018,405 

7,214,156 

6,788,002 

4,003,869 

4,052359 

14,254,838 

15.047365 

763,053 

968,206 

2,173.086 

3.539,81 

o  Eaminss  reported  in  potmds,  h  in  dollars,  c  In  rupees,  d  in  mibeis,  f  in  sucres,  h  in  drachmas,  i  in  pesetas,  j  in  Bolivian  currency,  k  in  Mexican  dollars. 
Including  North.  West  Argentine  Section,     t  Including  Berbice  receipts.    I  Including  Indian  Midland.    5   Inclndmg  Mexican  Southern  receipts. 
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WINTER 

*  Do\x/n    South." 


ENGLAND'S     PREMIER     WEEK-END     AND     WINTER      RESORT 

BOURNEMOUTH 

CORRIDOR     TRAINS      |  fj        TAA/O        HOURS  FROM     LONDON. 


Direct  Expresses  in  less   than  3  tiours 

■;       to 

SUNNY    SWANAGE. 


For   details   of  Facilities   to    tliese    and   other   Winter 

Resorts  in  tlie 

SUNNY   SOUTH.   DEVON   AND 

CORNWALL, 

-Apply  Mr.  Henry  Holmes,  Supt.  of  the  Line.  Waterloo 
Station,  S.E. 


IN  THE  PATH  OF  THE  SUN 

^:M::;^^^:i^-:i:o;      For  Health 
C;     ar\d 
'■}'\   Pleasure 


inmagi 


Three    Routes  from     Waterloo 
to 

THE  ISLE  OF  WIGHT. 


L^SWR 


Compartments    of    principal     trains    specially 
warmed  during  the  Winter. 


CHAS.    J.  OWENS, 

General   Manager. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


TeJegraphk  (     BAYLEY.  SHEFFIELD' 
Addresses     I  "BALI,  LONDON,'' 


SHEFFIELD. 

Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  qf  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office  :    Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.C. 


DENNY,  MOTT&  DICKSON, 


IMPORTERS    OF    AND    DEALERS     IN    ALL     KINDS    OF 


LTD., 


TIMBER     FOR     ROLLING    STOCK, 


Telegraphic    Address 
'*  DENNY.    LONDON.** 


SHIPBUILDING,     ETC.        ^^T£ 

LONDON -14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


Telephone  Nos. 

1214  Avenue. 


LIVERPOOL: 
170,     Regent    Road. 


GLASGOW  • 
87,  Union  Streei 


NEWCASTLE : 
Bank     Chambers. 


CARDIFF:  PRESTON: 

Steam  Saw  Mills.  County   Chambers. 
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HOME  FOR  CHRISTMAS 


"THE    COMFORTABLE    ROUTE." 

SPECIAL    PROGRAMME    of    CHEAP    FARES    by    SUITABLE    EXPRESS    TRAINS    from 

LONDON    (MARYLEBONE) 

TO     THE  

Midlands,     Yorkshire,    Lancasiiire, 
and  Nortit    of   England 

IT  D  p^  p^     at    Marylebone    Station.   G.C.R.   Town   Offices   and   Agencies,   or   by    post    from    Publicity 
Department.    2IA,    Marylebone    Road,    N.W 


h^ 


V^_ 


BUFFET      CARS  on     principal     Express     Trains. 

COMFORTABLE  Genial     Temperature     and 

CARRIAGES.     .  Well    Lighted. 


'■^^ 


^ 


SAM     FAV,     r,,  ,,,,,,•/     M,!,uiii^r. 


n 


Siemens    ■ 

Battery  Signal  Mactiine.     % 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2i  Amps. 
Holds  Signal  "OFF"  with  -006  Amp. 


SIEMENS   BROTHERS   &  CO.,    LTD., 

Railway    Signalling    Dept., 

Caxton    House,    Westminster,    LONDON,  S.W. 
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A   Convincing   Reason 

why  the    typewriter    purchaser    should   select   the 


Cfi 


REMINGTON 


jj 


has  always  been  furnished  by  the  unique  Remington 
strength  and  reliability. 

Eighteen  additional   reasons  are  furnished  by 
the    eightezrv    original    inr\proVennents  found   in  the 
latest  Remington  Models  (Nos.  10  and  11.) 
Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  CracGchurch  Street,  LONDON,  E.G. 

Telephone  No.  Avenue  5S55  (4  lines). 


DAVfs  Burrow  &  Sons 


BRUSH  MANUFACTURERS. 


fLIO  N 
BRAND 


M^. 


Gontraetors  to  the  Railway  Gompanies. 


READ  THE    .     .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN  UP-TO-DATE 

ILLUSTRATED     Jo  be  had  at  all 

RAILWAY 
PUBLICATION. 


T^ailway  $oof(stalls 


OrMnanr  ■•      4* 


PaMlnrtofi  tt«tl— .  undo. 


^  NOW     UNIVERSALLY     ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY  ? 

Because  we  cut  down  your  present  cott  40%  to  60%. 

THEREFORE 

Shift  the  responsibility  on  to  us. 

Our  Brake  Shoes  last  2^  times  the  life  of  the  ordinary 

cast     iron     Block,     with    equal    braking    effect,     and 

slightly   less  wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals   the  Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of   Carriages,  Wagons.  Vans,    etc. 

Don't   theorise  :    get  the    facts  from    the    list    of    Railways 

we  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd.i 

12-18,    TAYLOR    STREET.    LIVERPOOL. 

Telephone:  1198  Royal.  i  Teleerams :  "  lirakeblock   Liverpool. •" 


METALLIC 


PACKING 

FOR     LOCOMOTIVES. 

Increases  power  by  Decreasing^  friction. 


UNITED  STATES 
METALLIC    PACKING 

AND 

KENRICK'S 
METALLIC    PACKING 


Used    all    over   the   World. 


United  States  Metallic  Pacicing  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,     FENCHURCH     STREET.     E.C. 
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TENDERS    INVITED. 

Dublin  and   South    Eastern  Railway 
Company. 

EAILS,   ETC.  j 

THE  Director.-)  of  the  above  Company  are  1 
prepared  to  receive  Tenders  for  the  Supply  ] 
of  1.000  tons  Bullhead  Steel  Rails  (S5lbs.  per  lin. 
yd.),  with  corresponding-  Fishplates,  600  tons  to  be 
delivered  in  February,  1912,  and  500  in  Ji-ue,  1912; 
also  for  the  Supply  of  600  tons  Cast-iron  Chairs,  half 
to  be  delivered  in  February,  1912,  and  half  in  June, 
1312. 

Specifications  and  Forms  of  Tond.-r  can  be  had  or 
spplieation  to  Mr.  S.  J.  Shannon,  Engineer's  Office, 
52.  Westland  Row.  Dublin. 

Tenders,  marked  "  Tenders  for  Rails  and  Chairs,' 
and  addressed  to  the  undersigned,  to  be  forwarded 
60  as  to  be  received  r-.ot  later  than  10  a.m.  on  Sr-i 
J!:nuarv,  1912. 

M.  F.  KEOGK. 

Secretary. 
Secretary's  Office, 

Westland  Row  Station,  Dublin, 
11th  December,  1911. 

Royal  Siamese  State  Railways. 

SOUTHERN    LINE. 
■^•AGONS. 


Bombay,  Baroda,    and  Central  India 
Railway  Company. 


WHEELS,    ETC. 


HE.H.  the  Minister  of  Public  Works  is 
,  prepared  to  receive  Tenders  for  the  Supply 
of  Four-Wheeled  Open  and  Covered  Goods  Wagons  and 
Spare  Parts.  Plans,  specifications,  and  forms  of 
Tender  mav  be  obtained  from  the  Siamese  Legation  in 
London  oil  payment  of  £1,  which  sum  will  not  be 
returned. 

Tenders,  addressed  to  H.  Giltins,  Esq.,  Controlling 
Engineer,  Southern  Line,  Royal  State  Railways, 
Bangkok,  Siam,  will  be  received  up  to  10  a.m.  on 
the  2nd  day  of  March.  1912,  after  which  time  no 
Tender  will  be  accepted. 

Great     Northern    Railway    Company. 
(Ireland.) 

THE  Directors  are  prepared  to  receive 
Tenders  for  the  Purchase  of  about  3.000  Tons 
of  Old  Steel  Rails,  '250  Tons  of  Old  Iron  Rails,  and 
2,.'%0  tons  of  Scrap  Metal  of  various  kiqds. 

Forms  of  Tender  may  be  obtained  on  application  to 
the  Secretary. 

Tenders,  made  out  on  the  Company's  forms,  should 
be  delivered,  under  sealed  cover,  endorsed  "  Tender 
for  Old  Rails,"  or  "  Tender  for  Scrap  Metal,"  to  the 
undersigned  not  later  than  Ten  a.m.  on  Monday,  the 
1st  January,  1912. 

The  Directors  do  not  bind  themselves  to  accept  the 
luehest  or  anv  Tender. 

T.  MORRISON, 

Secretary. 
Secretary's  Office, 

Amiens   Street  Terminus,  Dublin, 
7th  December,   1911. 


OFFICIAL     ADVERTISEMENTS     for 
insertion  in   the    current  week's  issue  should 
be  received  by  6  p.m.  on  Friday. 

All  communications  relating-  to  advertisements 
should  be  addressed  to  THE  RAILWAY  TIMES,  12, 
Norfolk  Street,  Strand,  London,  W.C. 


THE     Directors   ate    prepared    to    receive 
up   to  noon    on  Tuesday,   2nd  January,    1912, 
Tenders  for  the  Supply  of  Wheels  and  Ailes. 

Tenders  must  be  made   on  forms,  copies  of  which, 

with   specification,    can   be    obtained   at  thess   offices 

on  payment  of  21s.  each  (which  will  not  be  returned). 

The"  Directors  do  not  bind  themselves  to  accept  the 

lowest  or  any  Tender. 

C.  CROMMELIN, 

Secretary. 
Offices.  Gloucester  House, 

110,  Bishopsgate.  London,  E.G., 
12th  December,  1911. 


POSITION    VACANT. 


Port   of   London   Authority. 

THE  Port  of  London  Authority  is 
prepared  to  receive  applications  for  the  appoint- 
ment of  an  Officer  to  supervise  the  workimg^  of  the 
Authority's  railways  at  a  commencing-  salary  of 
£400  per  annum.  Candidates  must  be  under  45  yrars 
of  age  and  have  had  practical  experience  in  handlinsr 
and  controlling  railway  traffic  and  staff  under  Dock 
conditions. 

Applications  mnst  be  on  the  prescribed  form,  obtain- 
able at  the  Secretary's  Office,  109,  Leadenhall  Street, 
E.G.,  and  be  delivered  at  that  office  not  later  than 
10  a.m.   on  Saturday,  the   3Qth   December,   1911. 

Canvassing  of  members  of  the  Authority,  either 
directly  or  indirectly,  is  strictly  prohibited,  and  will 
disqualify. 

By  Order, 

F.  AYLIFFE, 

Secretary. 
109,  Leadenhall  Street,  E.C., 
13th  December,  1911. 


PUBLICATIONS, 

ELECTRIC  RAILWAY  ENGINEERING. 
By  H.  F.  Parshall.  M.Inst.G.E.,  etc.,  and  H.  M.  Hobart, 
M-I.E.E.  475  pages  and  nearly  GOO  diagrams  aud 
tables.  Imp.  Svo.  42s.  ret.  Contents: — Part  I. — The 
Mechanics  of  Electric  Traction;  Tractive  Resistance 
of  Constant  Speed;  Acceleration;  The  Tractive  Forto 
and  the  Power  and  Energy  at  the  Axles;  The  Study 
of  the  Characteristics  of  Electrilo  Railway  Motors 
and  of  Section  Characteristics  and  the  Construction 
of  Load  Curves.  Part  II. — The  Generation  and 
Transmission  of  Electrical  Energy;  The  Electrical 
,  Power  and  Generating  Plant;  The  High  Tension 
I  Transmission  Syst-^m;  The  Sub-Stations;  The  Distri- 
buting System.  Part  III. — Rolling  Stock;  Locomo- 
tives and  Motor  Carriag^es  and  their  Electrical 
Equipment ;     Trucks. 


RAILWAY  CARRIAGES  AND   WAGONS: 

Their  Design  and  Construction.  By  Sidney  Stone, 
M.I.Mech.E.,  late  Asst.  Loco.  Works  Manager,  Great 
Central  R.,  late  Asst.  Genl.  Manager,  Metropolitan  R. 
Carnage  and  Wagon  Go.,  and  late  of  Ashbury's  R. 
Carriage  and  Iron  Co.,  and  of  the  Great  Eastern  and 
the  London  and  South  Western  Railways.  Koyal  -ito 
(12ins.  Ijy  lOins.),   cloth,  limp,  on  art  paper, 

PiTt  I.— Chapters  I.  to  VII.  (ready).— Timber; 
Wood-working  Machin<'ry;  Under f rames ;  Buffers; 
Draw  Ge;ir  and  Wrought-iron  Details:  Wheels, 
Axles,  aud  Axles-boxes;  Bogies  and  Flexible  Wheel- 
bases;  ContinuDus  Brak-s :  Index  to  Part  I.  Illus- 
trated by  upwards  of  350  Drawings,  Wood-cuts,  etc. 

Part  II.— Chante-s  VIII.  to  XIV.  (nearly  ready).— 
Lighting,  llciting,  and  Ventilating;  Carriage  Bodies; 
Painting  and  Varnishing ;  Trilmming ;  Upholstery ; 
Furniture,  Lavatory  and  other  Fittings;  Passenger 
Communication :  Mail  Vans,  Bicycle  Vans,  Horse 
Boxes,  specinl  and  typical  Saloons  and  Carriages; 
Wagons  of  all  kinds;  Specifications  for  Carriages  and 
Wagons;  Hints  to  Inspectors;  I-adex.  Illustrated  by 
over  325  Drawings,  Wood-cuts,  etc. 

Price,  bound  cloth,  10s.  Gd.  net;  post  free  U.K., 
lis.;  Abroad  lis.  Cd.  each  part. 


RAILWAY  TRACK  AND  TRACK  WORK. 
By  E.  E.  Russell  Tratraan.  A.M.,Am.Soc.C.E.,  Associate- 
Editor  "  Engineering  News."  Third  Edition,  fully 
rewritten  and  with  additional  chapters.  With  232 
illustrations,  4-4  tables,  and  an  Appendix  of  Statistics 
of  S  tandard  Track  Construction  on  American  Rail- 
ways.   Demy  Svo.    About  550  pp.    Price  14s.  net. 


THE  RAILWAY  LOCOMOTIVE: 
What  It  is,  and  Why  It  Is  What  It  Is.     By  Vaughan 
Pendred,  M.Inst.Mech.E.,  M.I.  and  S-Inst.    Illustrated. 
Ex-Crown  Svo.    6s.  net. 


POWER   RAILWAY  SIGNALLING. 

By  H.  Raynar  Wilson  (late  of  the  Lancashire  and 
Yorkshire  and  Midland  Railways).  The  most  com- 
piehensive  standard  work  on  the  subject. 

Royal  quarto  on  art  paper,  cloth  bevelled  boards, 
containing  S40  pages  of  text  and  623  illxistrations. 
Price  18s.  net.  Post  free  United  Kingdom,  18s.  6d. 
Abroad,  19s.  Cd. 

Ahrid[ted  Contents. 

Block   Instruments. 

Lock    and    Block,   General  Considerations.    Descrip- 
tion of  British  and    Foreign  Systems. 
Contact   Makers,    Slots,    Replaccrs,   Detectors,   Insu- 
lated Joints,    Sele:;tor3i    Train    Protection    Bars; 
.  Bonding  Rails;    Insulated   Joints. 
Interlocking    Opening  Bridges. 
Working  of  Single  Lines,  General  Considerations. 
Working  of  Single  Lines.    Tablet  Systems. 
Working  Single  Lines,  Electric  Train  Staffs. 
Working  Single  Lines,  Automatic  Signals  and  other 

Methods. 
Automatic   Signalling,    Its   Purpose. 
Automatic  Signals. 
AutonJatio    Signals^    Installations    on     Steam    and 

Electrically -worked    Railways. 
Signals   for  'Electric  Tramways. 
Accessories  for  Automatic  Signalling. 
Locomotive  Cab  Signals  end  Automatic  Train  Con- 
trols. 
Signalling   and    Interlocking   Power   Plants,    Their 

Purpose. 
Electro-Pneumatic  Power  Plants. 
Low  Pressure  Pneumatk  Power  Plants. 
All-Electric   Power  Plants. 
Electro  Mechanical  Power  Plants. 
Hydraulic  Power  Plants. 

Appendix.— Powles  and  Moore's  Three  position  one- 
wire  block    instr-imentj    Pangbourne   and  Goring 
Signals;    E.P.    plant   at   Glasgow   Central;    E.P. 
conr'tant  detection;    Rules   for   automatic  signals. 
Press  Opinions. 
.    .    ,    It    contains    a    complete    epitome   of    all    the 
various  modem  methods  of  operating  pointa  and  sig- 
nals by  means  of  "power"    .     .    is  thoroughly  up  to 
date  .     .     .  diagrams  and  drawings  with  which  the  book 
is   illustrated    are  excellent. — The   Times. 
...    A    thorough    practical   book  on   all   the   best 
known    eystems    of    power    railway    signalling. — The 
Engineer. 
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THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  GOMPANY,  Ltd.. 


Ltd»   and 


XXTOORPOXt.X.X'IXfO 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  Docker    Bros, 
the    WillingswoPth    Iron    Co.,    Ltd. 

IRON     AND    STEEL     UNDERFRAMES.    WHEELS.    AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  *<  Brunswick '*  Weldless  DIscWbeeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dookeps'  "Hepmatop**  Paints  top  Structupal  and  all  classes  of  Englneeping  Wopk. 

Landon  OtHces :  S«,  VICTOKIA  STREET.  Weyi'MINSTEX,  S.W. 
'BAILCAK.'  LONDON.  "  SHAFT.-  WEDNfSBUBY. 
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NOTICES. 

All  communications  for  the  following  issue  should  be  received  not 
later  than  6  p.m.  on  Friday. 

New  Advertisements  or  changes  in  copy  for  the  inside  pages  must  be 
received  not  later  than  6  p.m.  on  Friday.  Advertisements  for  the 
cover  must  be  received  by  noon  on  Thursday. 

Advertisements  of  which  proof  is  desired  should  reach  us  by  the 
second  post  on  Wednesday'. 

Money  Orders,  Cheque?,  etc.,  should  be  drawn  in  favour  of 
THE  RAILWAY  TIMES,  and  should  be  crossed  "  National  Bank." 


Teleeraphic  Address :  "  Altimetry,  London."    Telephone  No. :  2948  Gerrard. 
Ollices:  12,    Norfolk   Street,   London.  W.C. 


r 


FOUNDED  1871. 


' Y 

■|r  U  c  (Empowered  by  Specutl 

■    n  C  Jet     of     Parliament.) 


OCEAN 

Jlcct6cnt  anb  ahixaraxxtee  g    g 
g    g    ss   (EorporattoiT,  ^imilcb. 

Accident  Insurance  of  all  Kinds 


Fire. 


Burglary. 


Employers'  Liabilitij.         Fidelitt/  Guarantees. 
Licence  Insurance. 


Pubic  Liab  litu. 


Motor  Car. 


Excess   Pad  Debt. 
Boiler  and  Lift   Inspection   and  Insurance. 


1bca^®tTlCC:  MOnRGATE  STREET,  LONDON. 

T.    M     1:     AKMSTP.ON"'';  -ViiniJiT   cf-   fierrFtnry. 


HOME  RAILWAY  TRAFFICS  AND  DIVIDENDS. 

The   liail-ye;'.!    imw   (hawing   lo   iis  iluhi.-   (.(lutiuues   to 
maintain    its    character   for    excellent    gross    traffics.     In 
reviewing  the  aggregate  returns  for  the  half-year  to  date, 
it  must  be  borne  in  mind  that  during  the  strike  period 
there  was  a  total  loss  of  half  a  million  sterling,  and  that  thiS' 
has  since  been  recovered  and  transformed  into  aggregate 
increases  in  the  case  of  e\'ery  important  radway.     Among 
the  total  gains  as  published  to  date,  the  North  \\'estern 
stands  out   with  an  addition   of  £160,000,   the  Midland 
following  with  a  gain  of  £117,000.     Next  comes  the  Great 
Northern,  with  about  £80,000  additional,  and  the  Great 
Western    with    £74.000    increase.     A    relatively   excellent 
result  is  that  of  the  South  Eastern  and  Chatham  Com- 
panies of  over  £69,000  increase,   followed  closely  by  the 
Great  Central  and  Great  Eastern  with  £6q,oao  and  £66,400 
respectively.     Although  the  North  Eastern  Com])any  had 
to  face  a  more  prolonged  strike  than  other  leading  railways, 
it  has  managed  to  turn  its  former  large  loss  of  traffic  into 
a  gain  to  date  of  over  £35,000.     A  very  satisfactory  feature 
of  the  half-year's  receipts  is  the  good  returns  of  the  Scottish 
group,  which,  of  course,  cover  a  month  less  than  the  leading 
luiglish    railways.     The    Caledonian    has    published    an 
addition  of  £34,500  to  its  receipts  for  twenty  weeks,  whilst, 
the  North  British  has  gained  over  the  same  period  £63,000; 
Even  more  striking  in  relation  to  its  traffic  is  the  (jlasgow 
and  South  Western  Ccmpany's  addition  of  nearly  £27,000.. 
Among  the  passenger  lines  the  Brighton  has  a  gain  of  about 
£20,000,  and  the  South  Western  £18,000,  neither  returns 
being  equal  to  the  South  Eastern  and  Chatham  Companies' 
figures  already  referred  to.     It  is  clear  that  the  half-year 
will  conclude  with  excellent  results  frcm.tiiis  point  of  view, 
especially  after  allowance  has  been  made  for  the  usual 
under-publication.     To   what   extent    net   profits   will    be 
benefited    is    a    more    obscure'   feature    than    eyer.     Ihe 
companies  have  certainly  had  to  pay  fiigher  w-ages  in  many 
directions  for  at  least  a  portion  ot  the  half-year,  and  the 
prices  of  coal  and -some  other  important  materials  have 
advanced.     On  the  other  hand  the  companies'  efforts  in 
the  direction  of  more  economical  working  in  every  possible 
direction  have  certainlv  not  been  relaxed,  and  the  advan- 
tages of  co-operation  have  been  extended  wherever  possible. 
Making  a  most   conservative  allowance  for  the   adverse 
features  of  the  half-year,  it  is  to  be  expected  that  the 
dividends  of  the  leading  companies  will  at  least  be  main- 
tained, and  on  the  average  a  small  increase  may  be  looked 
for.     There  will  certainly  be  no  attempt  to  strain  after 
high  dividends,  and  the  conservatism  so  conspicuous  in 
recent  vears  is  more  likely  to  be  emphasised  than  other- 
wise.    The  prospects  for  the  New  Year  will  depend  very 
largely  on  the  success  of  the  efforts  which  will  be  made  by 
the  companies  to  recoup  themselves  by  increased  fares,, 
etc.,  for  the  heavier  burdens  of  working  expenditure,  and 
particularly     wages.     Difficulties     which     would      under 
ordinary   circumstances   confront   the   companies  in    any 
attempt  to  raise  the  charges  to  the  public  will  be  con- 
siderably lessened  by  the  knowledge  that  they  have  the 
active  assistance  of  the  Government,   and  certainly  the 
sympathy  botfi  of  the  railwaymen  and  a  large  section  of 
the  public.     It  is  becoming  increasingly  evident  that  the 
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opponents  in  Parliament  and  elsewhere  of  fair  treatment 
to  the  railways  are  really  opposing  the  interests  of  railway 
servants  in  general,  and  the  more  this  fact  is  appreciated 
on  all  sides  the  easier  will  the  task  of  the  companies  become. 
Excellent  trade  prospects  may  be  marred  by  adverse  labour 
developments  outside  the  railway  world — the  mining  world 
for  instance — but  otherwise  it  may  be  stated  with  con- 
fidence that  the  present  basis  of  market  prices  for  Home 
Rails  is  a  tempting  one  for  the  investor,  for  not  only  is  the 
return  an  exceptionally  liberal  one,  but  the  prospects  of  a 
recovery  in  market  values  are  bright. 

THE  CHANGE  IN  RAILWAY  POLICY. 

There  is  no  doubt  that  the  railway  situation  offers 
exceptional  opportunities  at  the  present  time  for  the 
exercise  of  a  high  degree  of  business  capacity  on  the  part 
of  those  in  positions  of  authority.  Circumstances  have  so 
altered  within  the  past  few  years  that  a  direct  reversal  of 
policy  in  at  least  one  important  particular  has  been  neces- 
sary. Competition  between  the  various  companies  only  a 
few  vears  ago  was  almost  the  chief  item  in  the  policy  of 
more  than  one  board,  and  to  success  in  this  direction 
manv  other  considerations  were  subordinated.  How  great 
the  loss  this  policy  often  inflicted  on  the  shareholders 
does  not  need  to  be  emphasised.  Year  after  year  the 
waste  was  continued,  in  spite  of  the  warnings  of  not  a  few 
directors  and  financiers.  Gradually  criticism  teceme  more 
urgent,  and  as  the  pressure  of  increasing  expenses  grew 
year  by  year  the  keenness  of  competition  was  somewhat 
mitigated.  Then  came  the  final  overthrow  of  the  policy, 
and  friendly  working  agreements  were  successfully  nego- 
tiated. The  advantages  of  these  arrangements  are  now 
recognised.  They  have  proved  of  great  value  to  the 
companies  concerned,  and  they  have  also  benefited  the 
public.  The  old  hostility  to  co-operation  on  the  part  of 
the  latter  is  disappearing  as  the  economic  waste  of  un- 
restrained competition  is  better  appreciated.  Such  agree- 
ments as  those  between  the  Great  Central,  the  Great 
Eastern,  and  the  Great  Northern  Railways,  the  Great 
Western  and  the  South  Western  Railways,  and  the  North 
Western  and  Midland,  have  convinced  the  people  that 
they  have  nothing  to  fear  from  any  reasonable  policy  of 
co-operation.  None  of  the  evil  effects  that  were  foretold 
have  been  realised,  while  there  is  no  denying  the  increased 
convenience  that  the  public  has  obtained  by  the  new 
arrangements.  As  regards  the  employees,  the  advantage 
has  been  demonstrated  only  recently  by  increates  of  pay 
and  other  concessions.  Had  the  old  policy  of  internecine 
warfare  been  relentlessly  pursued,  the  companies  could  not 
have  given  these  benefits  to  the  employees,  although  it  is 
not  so  long  since  some  of  those  prominent  in  the  labour 
movement  strongly  opposed  in  the  House  of  Commons 
the  efforts  of  certain  railway  companies  to  ff.ect  closer 
working  ageements.  Indeed,  but  for  fear  of  legislative 
opposition,  it  is  probable  that  certain  plans  now  in  various 
initiatory  stages  would  already  have  taken  more  deter- 
minate fomi.  Happily,  there  is  reason  to  anticipate  that 
a  more  intelligent  view  will  be  taken  by  the  supporters  of 
labour  in  the  future,  and  that  instead  of  opposing  the 
plans  of  the  companies  they  will  be  ready  to  assist  them 
to  secure  the  advantage  of  working  with  common  ends  in 
view.  If  public  sentiment  can  be  made  still  more  favour- 
able to  unification  of  railway  interests,  the  way  will  be 
opened  for  really  great  advances  in  this  direction  ;  and 
it  is  for  this  reason  that  we  say  that  the  railway  field 
offers  scope  for  business  men  of  the  highest  type.  If  such 
inen  could  be  given  the  opportunity  to  remould  the  railway- 
interests  of  this  country  on  the  broadest  principles  of 
economy  and  public  utility,  there  is  little  doubt  that 
'incalculable  good  could  be  done.  An  object  lesson  in 
miniature  has  been  provided  in  London  by  the  unification 
of  the  underground  sj'stem.     Only  a  few  years  ago  Parlia- 


ment set  its  face  against  any  combination  and  conse- 
quently a  number  of  distinct  companies  had  to  be 
created,  entailing  a  waste  of  capital  and  much  confusion 
and  inefficiency  in  the  working  out  of  plans  for  under- 
ground locomotion.  Gradually,  the  earlier  opposition  has 
given  way,  and  under  the  capable  and  enterprising  direc- 
tion of  those  financially  concerned,  amalgamation  has  been 
effected  with  the  result  that  London  and  district  are 
now  provided  with  a  local  transport  system  which  is 
vastly  better  than  that  of  any  other  city  in  the  world. 
Not  onlj?  have  the  public  benefited,  but  the  shareholders' 
position  has  been  greatly  improved,  while  the  employees 
appear  to  be  more  contented  than  those  of  any  other 
railway  in  the  country'.  It  is  not  too  much  to  say  that 
this  result  is  due  to  the  executive  ability  of  a  few  able 
financiers  who  have  succeeded  in  the  face  of  no  little 
opposition  in  giving  effect  to  their  beneficent  ideas.  What 
has  been  done  in  London  could  be  paralleled  in  the  greater 
railway  systems  of  the  country.  Geographical  position 
offers  lines  of  cleavage  and  ccmbination,  and  private 
enterprise  suitably  checked  by  Governmental  supervision 
can  be  left  to  adjust  the  details  of  inter-relation  between 
units. 

THE  PROPOSED  LONDON  COMBINE. 

Despite  the  rumour  current  on  the  London  Stock 
Exchange  on  Thursday  that  an  agreement  had  at  length 
been  reached  in  the  negotiations  lor  a  fusion  of  interests 
between  the  ^letropolitan  District  and  the  London  Electric 
Railway  Companies  on  the  oft  hand  and  the  London 
General  Omnibus  Company  on  the  other,  inquiries  in 
official  quarters  concerned  showed  that  the  matter  is  still 
under  the  consideration  of  the  various  boards  of  directors. 
No  further  announcement,  we  were  authoritatively  assured, 
could  at  present  be  made.  It  appears,  however,  that  there 
is  likely  to  be  further  delay,  because  the  directors  of  the 
omnibus  company  are  not  unanimous,  and  this  may  in- 
volve seeking  the  opinion  of  a  general  meeting  of  the 
shareholders  of  that  ccmpany.  The  substance  of  the 
tentative  scheme,  it  will  be  remembered,  is  that  a  new 
company  should  be  formed  to  take  over  the  ordinary  stock 
of  the  three  ccmpanies  and  to  control  the  ccmbination. 
The  ordinary  shareholders  of  the  cmnibus  company  would 
get  debenture  or  preference  stock  in  exchange,  bearing 
6  per  cent,  interest.  The  cmountof  this  stock  is  ^1,200,000. 
Ordinary  stock  of  the  railway  ccmpanies  would  also  be 
changed  into  6  per  cent,  preference  stock  to  the  amount 
of  £4,800,000. 

Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  December  17, 
as  officially  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,136,354,  which 
was  earned  on  21,521  miles,  being  at  the  rate  of  £99  5s.  4d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,052,533, 
with  21,467  miles  open,  or  £95  12s.  3d.  per  mile.  There 
was  thus  an  increase  of  £83,821  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £3  13s.  id.  in  the 
receipts  per  mile.  Thirty-four  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  of  £14,731  (or  12s.  2d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £64,247  (or 
£2  i8s.  4d.  per  mile)  in  the  receipts  frojn  goods  traffic. 
The  aggregate  increase  of  the  thirty-four  railways  for 
twenty-four  weeks  in  the  passenger  receipts  has  been 
£308,856,  while  the  aggregate  increase  in  the  goods  traffic 
was  £6ocr,S6i.  The  aggregate  receipts  of  the  fifty-two 
railways  for  twenty-four  weeks  (July  2  to  December  17) 
amounted  to  £56,069,653,  in  comparison  with  £55.174467 
in  the  corresponding  period  of  last  vear — an  increase  of 
£895,186.  B©l 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Thursday,  January  4. 


Continuation  Days. 

Mines   Dec.  22 

General ,  27 

Mines  . .  . .  .,   Jan.  9 

General    ....       ,,  11 

Mines 26 

General    ....       ,,  29 


Ticket  DajfS. 
Dec. 


Mines 
General 
Mines   . . 
General 
Mines  . . 
General 


Jan. 


27 
28 
10 
n 
29 
30 


Pay  Daj-s. 

Dec. 

29 

Jan. 

12 

Jan. 

31 

Our  usual  coraparison  of  the  present  position  of  the  Bank  of 
England,  the  Money  Market,  the  Foreign  Exchanges,  etc.,  with 
•the  position  last  Friday  and  at  the  corresponding  period  of  last 
■year  is  given  below. 


Same  Week 

This  Week. 

Last  Week. 

Last    Year. 

3ank's  Coin  and  Bullion 

;i34. 140.332 

£35,954.031 

;^3i.827,030 

Total  Resene    

423,304.432 

/25,7i3,2ii 

;i22, 670,288 

Proportion     of     Reserve 

to  Liabilities 

41. 5f'  p-c. 

49-375  P-c. 

46.35  p.c. 

Kotes  in  Circulation  .... 

^29.283,900 

£28,690,820 

£21,633.425 

Bank  Rate*    

4  pc. 
3i  P-c. 

4  p.c. 
3M  P-C- 

4i  p.c. 
3*  P-c- 

Open  Market  Discount . . 

Bankers'  Clearing  House 

;£326. 092,000 

;i249,o34,ooo 

/3io,484,ooo 

Silver  bars,  per  oz.(spot) 

25A-d. 

25lB<l- 

25id. 

Consols  (account)       

77^ 

7-i 

79  i 

French  3  per  cent,  (ace.) 

95f-  50c. 

95f.  50c. 

97J.    . 

Paris  Cheque  exchange . . 

25f.   24c. 

251.240. 

25f.  27c. 

New  York  60  days  ditto 

S4-83J 

$4-83 

54-82I 

Rio  de  Janeiro  exchange 

I63«,d. 

I63^d. 

I6t=gd. 

Valparaiso  90-day  exch'e 

loyd. 

IO/„,d. 

lojgd. 

Calcutta  transfers      .... 

IS.   4T^d. 

IS.  4t^,;d. 

IS.    43-?2d. 

Hong  Kong  transfers  . . 

IS.   lo^jd. 

IS.  lOfi-d. 

is.   10  ^d. 

Shanghai  transfers    .... 

2S.   5  Id. 

2S.  5|d. 

2S.    5H- 

•  Fluctuations   is   the    25 
Bank  Rate  1908  to  1911.     3 
6    per  cent.  Jan.     2,  1908   4 


per  cent. 


f 
-3 


Jan.  16,  1908.  5 

Jan.  23,  1908  4J 

Mar.  5,  1908  i  4 

Mar.  19,  1908  '  3i 

May  28,  1908  i  3 

Jan.  14,  1909  I  4 


14, 1909  1 3i  per  cent.  June  1,  1910 

7,  1909  3  „  „  June  8,  1910 

14,  1909  4  „  „  Sept.  29,1910 

21,  1909  5  „  „  Oct.  20,1910 

9,  1909  4i  „  „  Nov.  30,  1910 

1910  4  „  „  Jan.  25, 1911 

1910  3S  „  „  Feb.  15,  1911 

1910  3  „  „  Mar.   9,  1911 

Mar.  17,  1910  4  „  „  Sept.  20, 191 1 


Apr. 
Oct. 
Oct. 
Oct. 
Dec. 
Jan. 
Jan. 
Feb. 


The  Bank  Return  this  week  shows  the  usual  outflow  of 
coin  into  the  provinces  for  Christmas  expenditure,  the 
active  note  circulation  at  the  same  time  expanded  by 
;£595>ooo,  and  ;£i47,ooo  was  exported.  The  Reserve  was 
thus  reduced  to  the  extent  of  X2,jog,ooo,  bring-ing  it  down 
to  ;^23,304,ooo,  but  this  is  o\tT  ;(]6oo,ooo  abo\e  the  Ie\el 
which  obtained  on  December  21,  1910,  and  the  directors 
of  the  Bank  saw  no  reason  to  make  arkv  change  in  the 
official  minimum  rate  of  interest.  The  pressure  for  money 
was  seen  in  the  increase  of  Other  Deposits' bv  ;£3,28i,ooo 
to  ;t40,840,ooo,  and  applications  to  the  Bank  were 
plentiful,  as  was  reflected  lay  the  advance  of  ;{l6,4ig,ooo  in 
Other  Securities.  Government  Securities  were  but  slightly 
altered,  but  Public  Deposits  rose  ;£7 17,000.  The  ratio  of 
Reserve  to  liabilities  fell  to  41  i  per  cent.,  a  fall  of  nearly  5 
points,  and  compares  now  with  46.35  per  cent,  for 
December  21,  1910. 

If  one  of  the  weekly  features  of  this  paper  were  a  finan- 
cial cartoon,  we  might  on  this  occasion  represent  the 
market  price  of  Home  rails  under  the  symbol  of  a  feather 
in  process  of  being  blown  up,  or  allowed  to  drop,  accord- 
ing to  the  breath  of  a  large  man  beneath  representing 
labour.  For  some  time  now  prices  on  the  market  have 
reflectecl  little  else  than  the  variation  or  supposed  varia- 
tions in  the  spirit  of  discontent  which  seems  to  beset  the 
country.  There  is  hardly  a  single  trade  of  importance 
that  has  escaped  disturbance,  and  it  is  natural  to  ask,  at 
the  time  when  thought  begins  to  turn  to  the  prospects  of  a 
new  year,  how-  long  the  condition  of  things  w hich  pro\okes 
and  keeps  alive  this  spirit  of  unrest  is  likely  to  last.  The 
prime  cause  appears  to  be  that  the  prices  of  commodities 
have  been  rising  for  some  time  without  a  concomitant  rise 
in  wages,  so  that  employees  of  every  class  find  increasing 


difficulty  in  making  ends  meet.  It  thus  becomes  nece.s- 
sary  to  ask  why  have  not  wages  risen  at  the  same  time  as 
prices,  according  to  the  usual  experience  of  such  fluctua- 
tions in  the  past?  The  answer  must  be  that  on  this 
occasion,  exceptionally,  there  has  been  .1  relative  decline 
in  the  quantity  of  c;ipit.il  employed  in  the  country.  Exces- 
sive taxation  and  growing  extravagance  of  every  kind  are 
producing  their  inevitable  effect,  and  capital  having 
become  scarce  relatively  to  labour,  prices  become  high 
relatively  to  wages.  These  factors  must  continue  to 
make  themselves  felt  for  some  time,  because  the  causes 
on  which  they  rest  are  of  a  kind  not  easily  altered  or 
removed.  Consequently  it  is  difficult  to  see  any  imme- 
(Hate  grounds  for  expecting  :\  diminution  of  the  disaffection 
which  is  at  present  diffused  through  the  labour  world. 
Meanwhile  it  is  well  to  bear  in  mind  that  when  price  cor- 
responds so  closely  to  labour  conditions,  it  is  a  sure  sign 
that  the  investing  public  is  not  greatly  concerned  in  the 
markets. 

Last  Saturday  business  was  very  small,  and  few  signi- 
ficant changes  of  price  occurred.  In  Home  rails  the 
tendencies  of  the  previous  day  were  continued  in  a  mild 
degree,  and  some  fr.ictional  f.;lls  were  recorded,  while 
American  and  foreign  rails,  Mexicans  excepted,  were  if 
.'inything  rather  better.  Before  business  opened  on 
Monday,  simdr\  exprcssinns  of  labour  opinion  had 
been  reported  in  the  Press  which  re-awakened  some  of  the 
alarm  the  events  of  the  past  week  had  quieted  down,  so 
that  the  markets  in  domestic  securities  were  depressed, 
and  the  decline  in  Home  rails  continued.  The  probable 
result  of  meetings  between  coal  masters  and  miners  was 
much  di.scussed,  and  conclusions  were  not  very  favourable 
to  the  issue.  The  next  day,  however,  opinion  swung 
round  to  the  opposite  \iew.  The  arrangement  made  by 
the  Coal  Conciliation  Board  received  a  hopeful  interpreta- 
tion, and  prices  tended  upwards  again.  Home  rails  rose 
with  one  accord,  and  though  the  individual  increments  to 
prices  were  not  large,  the  falls  of  the  day  before  were 
fully  made  up.  On  Wednesday  opinion  changed  again. 
This  time  the  acting  cause  was  supposed  to  be  the  strike 
at  Dundee,  supplemented  by  the  report  that  the  coal 
miners  would  ballot  upon  the  question  of  a  general  strike. 
Prices  in  Home  Rails  relapsed  again,  the  excellent  traffic 
returns  published  haxing  no  power  to  stem  the  decline  in 
prices.  Foreign  rails  were  not  active,  but  .Americans  rose 
buoyantly  on  business  done  on  the  other  side. 

Thursday  was  a  day  of  stagn.ition.  Prices  were  again 
depressed  by  rumours  of  labour  trouble,  this  time  in  the 
cotton  trade.  Foreign  Rails,  like  many  other  sections  of 
the  market  list,  were  neglected.  Americans*  declined. 
Consols,  after  an  opening  fall,  recovered  to  some  extent. 
The  most  satisfactory  feature  of  the  day  was  the  firmness 
of  international  sfocks.  An  incident  which  attracted 
much  .attention  was  :i  rise  in  Underground  electric  shares 
from  2s-?  to  2r,-f .  This  movement  was  based  on  renewed 
reports  of  an  agreement  between  the  London  General 
Omnibus  Company  and  the  Undergrountl  railways  to  work 
in  harmony  and  :it  higher  fares.  A  rise  of  8  took  place  in 
L'nderground  Electric  Income  bonds,  and  District  stock 
rose  ij.  Home  Rails  gener.illy  were  lower,  but  the  falls 
w-ere  not  very  heaw. 

The  movements  of  the  week  are  set  forth  in  the  follow- 
ing  table  : — 


Name  of  Stock.     Rise.  Fall. 
British  Funds. 

Consols,  2i  per  cent.   —  . .     J 
Do.  (ace.)  2i  percent.    —  ..    J 

British  Railways, 

Barry  Deferred    ....  —  . .   — 

Caledonian     —  . .     i 

Do.     Pref.  Con.  Ord.  —  . .  — 

Do.     Def.  Con.  Ord.    —  . .      J 

Central  London    ....   —  . .   — 

Do.     Deferred     ....  —  . .   — 

City  and  S.  London     —  . .  — 

East  London  Con.  . .  —  . .      J 

Fumess —  . .  — 

Great  Central  Pref.       —  . .     J 

Great  Eastern —  . .     J 


Name  of  Stock.         Rise  Fall. 

Gt.Nthn.Pref.Con.Ord.    J  ..  — 

Do.     Def.  Con.  Ord. —  . .  5 

Great  Western      ....  —  . .  J 

Hull  and  Barnsley  . .  —  . .  ij 

Lancashire* Yorkshire  —  . .  ij 

London  Br.&.S.Coast     I     ..  — 

Do.     Deferred     ....  —  «.  — 

London  Chat.  &  Dover    g   . .  — 

London  &  N.  Western  —  . .  J 

London  &  S.  Western  — •  . .  — 

Do.     Def.  Con.  Ord.    —   . .  — 

London,  Tilbury,  &c.  —  . .  — 

Metropolitan      —   . .  — 

Metropolitan  District    i      . .  — 

Midlmd  Def.  Ord.    . .  —  . .  J 
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Name  of  Stock.       Rise. 

Fall. 

Korth  British  Pref .  Ord.— 

..     i 

Do.     Def.  Ord — 

..     i 

North  Eastern  Cons.    — 

..    i 

North  Stafiordshire..  — 

. .  — 

South  Eastern i 

. .  — 

Do.     Deferred — 

. .  — 

raff  Vale    i* 

. .  — 

Underground  Electric      I 

..  — 

Do.  4*  p.c.  Bonds..  — 

. .  — 

Do.  6  p.c.  Bonds  . .  5 

..  — 

Colonial  Railways 

Canadian  Pacific  ....  — 

..    i 

GrandTrunk  of  Canada — 

8 

Do.  4  p.c.Guaranteed  — 

..     

Do.  1st  Preference..   — 

.  .      

Do.  2nd  Preference     — 

.  .      

Do.  3rd  Preference  .  — 

••           i 

American  Railways. 

Atchison  Common  . .     — 

..           i 

Baltimore  and  Ohio . .     — 

Chesapeake  and  Ohio     — 

.   .      

Chicago  Gt.  Western     — 

..          * 

Chicago  MU.  &  S.  Paul    — 

.  .       I 

Denver  &  Rio  Grande    — 

..      li 

Do.     Preferred     ....  — 

0 

Erie  Common     — 

,     .           ^- 

Do.  ist  Preference       — 

■■    i 

Do.  2nd  Preference      — 

Illinois  Central — 

. .  I 

Louis\'ille  &  Nashiille     — 

..  I* 

Missouri  Kans.&Texas    — 

..    \ 

New  York  Central    . .  — 

..    i 

Name  of  Stock;      Rise.  Fall. 

N.Y.,  Ont.  &  Western  —  . .     | 

Norfolk  &  Western    . .  —  . .  — 

Do.     Preferred     ....  i  . .  — 

Pennsylvania      i  . .   — 

Reading  Common     . .  — •  . .  — 

Southern  Pacific  Com.  —  . .  — 

Southern  Common    . .  —  . .  — • 

Do.  Preferred —  . .     i 

Union  Pacific     i  •  •  — 

Do.     Preferred     ....  —  . .  — 

U.S.  Steel  Corp.  Com.  2     . .  — 
Do.  7  p.c.  Cum.  Pref.  —   . .  — 

Foreign  Railways. 
Antofagasta  Def.  Ord.    —  . .   I 
Argentine  Gt.  Western   —  . .  — 
BuenosAyres  &  Pacific  —  . .  — 
Buenos Ayres  Gt.Sthm.     h   ..  — 
Buenos  AjTes  Western      |  . .  — 
Central  Argentine  ....  —   . .  — 
Do.     Deferred    ....  —  . .  — 
Cent.  Uruguay  of  Mont.   3     . .  — 
Cordoba&Ros.istPref.     —  ..   i 
Cordoba  Cent,  ist  Pref.  —        — 

Costa  Rica      —  . .  — 

Cuban  Central   —   . .   — 

Leopoldina —  . .   — 

Mexican  Ordinary ....  J  . .  — 
Do.  ist  Pref.,  8  p.c.  . .  J  . .  — 
Do.  2nd  Pref.,  6  p.c. ..  —  ..  — 
Nitrate  Ordinary  ....  —  . .  — 
Ottoman  (Smyrna  to  Aidin)  . .  — 
Un.  of  Havana  Ord.  . .  —   . .   — 


DIVIDEND  ANNOUNCEMENTS. 


THE  GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


It  has  been  decided,  comixiencing-  with  the  January  statement, 
to  include  in  future  monthly  revenue  statements  the  balance 
of  "  income  from  rentals,  outside  operations,  and  hire  of  equip- 
ment," the  balance  of  revenue  from  these  sources  having  been 
previouslv  shown  in  the  half-yearly  account  but  not  included 
in  the  monthly  revenue  statements. 

The  following  statement  of  the  gross  receipts,  working 
expenses,  net  traflfic  receipts,  balance  of  income  from  rentals, 
etc.,  and  net  profit  for  five  months  ended  31st  May,  191 1,  has 
been  issued. 


Grand 
Trunk. 

Canada 
Atlantic. 

Grand 

Tnmk 
Western. 

Detroit, 

Grand 

Haven,  & 

Milwaukee 

J.\Nr.\RY.                                                         I 

Gross  Receipts     . . 
Working  Expenses 

£ 
514,200 
432.500 

I 
32,600 
26,700 

I 

113,200 

8g,loo 

£1 
34,750 
30,500 

Net  TrafEc  Receipts 

Bal.  of  Income  from  Rentals,  &c.5 

81,700 

Dr.1,600 

5.900 
'    1,800 

24,100 
Dr.S,400 

4,250 
Dr.2,900 

Net  Profit             

So, 200 

7,700 

15.700 

1.350 

Febru-\ry. 

Gross  Receipts 

Working  Expenses 

478,100 
410,100 

25,000 
'  27,500 

102,200 
85,300 

32.300 
32,900 

Net  Traffic  Receipts 

Bal.  of  Income  from  Rentals,  &c. 

6S,ooo 
600 

Dr.2,SO0 

1,300 

16,900 
Dr.S.iOO 

Dr.  600 
Dr.4,200 

Net  Profit             

68,600 

Dr.1,200 

8,700 

Dr.i.HOO 

March. 

Groiss  Receipts 

Working  Expenses 

621,900 
448,000 

34.200 
29.500 

113,700 
92,700 

33,500 
32,900 

Net  Traffic  Receipts 

Bal.  of  Income  from  Rentals,  &c. 

173,900 
10,000 

4,700 
1,500 

21,000 
Dr. 4, 900 

600 
Dr.3,300 

Net  Profit             

183,900 

6,200 

16,100 

Dr.2,700 

April. 

Gross  Receipts     . . 
Working  Expenses 

588,600 
405,600 

33,700 
31,500 

114.700 
94,700 

32,900 
30,700 

Net  Traffic  Receipts 

Bal.  of  Income  from  Rentals,  &c. 

183,000 
2,600 

2,200 
1,200 

20,000 
Dr. 11,400 

2,200 
Dr.2,S00 

'Net  Profit             

185,600 

3,400 

8,600 

Dr.  600 

M.^Y. 

Gross  Receipts 

^      Working  Expenses 

628,800 
419,400 

38,100 
36,400 

108,550 
99.700 

34,500 
32,850 

Net  Traffic  Receipts 

Bal.  of  Income  from  Rentals,  &c. 

209,400 
Dr.2,900 

1,700 
1,100 

8,850 
Dr.9,000 

1,650 
Dr.2,S00 

Net  Profit             . .          .."-.. 

206,500 

2,8oo 

Dr.  ISO 

Dr.  850 

Ciuc.tGO  Junction  R.ailw.avs  .\nd  Union  Stock  Y.\rds. — The- 
directors  have  declared  a  dividend  of  2  per  cent,  on  the  common 
stock  for  the  three  months  ending  December  31. 

Brazil  R.\il\\  ay. — The  directors  have  declared  a  dividend  of 
I5  percent,  for  the  quarter  ending  December  31  on  the  preferred 
shares. 

White  Pass  and  Yukon  Railway. — The  directors  announce  a 
final  dividend  of  2s.  per  share  for  half-year  (after  adding  ;^i8,8oo- 
to  the  sinking-  funds),  making  i  per  cent,  for  the  year,  carrying 
forward  ;£"8,8oo. 

WiNNiPLc  Electric  Railway. — The  directors  have  declared  a 
quarterly  dividend  at  the  rate  of  12  per  cent,  per  annum,  pa\able 
on  January  2.     .\  year  ago  the  dividend  was  at  the  rate  of  10  per 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  December  20,  compared  with  that  for  the  previous 
week,  shows  the  following  changes: — 


Dec.  21, 
1910. 

BANKING 
DEPARTMENT. 

Dec.  13, 
1911. 

Dec.  20, 
IStl. 

Increase. 

Decrease. 

3,173,  &31 

Liabilities. 
Rest  ..   . 

£ 

3,133,995 

14,489,390 

37,558.454 

15,097 

15,237,210 

28,799,516 

24,758,690 

954,621 

25,713,211 

49.40  P.O. 

4    p.c. 

3«p.c. 

£ 

3,163,354 

15,207,0.32 

40,839,755 

31,407 

15,271,183 

35,218,933 

22,359,895 

944,537 

23,304,432 
41.56  P.O. 

4  p.o. 

3|  P.O. 

£ 

29  358 

717,642 

8,281,301 

16,310 

Decrease. 

2,398,695 
10,084 

£ 

10,639,809 

Public  Deposits  

38,232,240 

Other        do 

36,076 

7  Day  Bills   



15,899,568 
28,064,600 

Auett. 

Govt.  Seeorities 

Other        do.          

Increase. 

33,973 

6,419,417 

21,633,425 
1,036,863 

Notes  

Gold  and  Silver  

Reserve  

Ratio  

6,463,390 

6,453,390 

22,670,288 

46.35  p.o, 

43  p.c. 

3,^  p.c. 

Increase. 

Uecrease. 

2,408,779 

Bank  Bate    



Market  Bate  

- 

ISSUE  DEPARTMENT. 


Increase, 


31,«27,030   Coin  and  Bullion.. 

60,277.030  I  Notes  Issued    

28,643,6tt5  ICirculation   


£ 
34,999,410 
53,449,110 
28,690,820  | 


£  i  £ 

33,195,795 
51,645,795  '.  — 

29,285,900  i  595,080 


Decrease. 


£ 

1,803,615 
1,803,615 


I 


Inspection  of  New  Station  Works — Major  Pringle,  Inspector 
for  Railways  under  the  Board  of  Trade,  has  inspected  the  new 
station  works  and  signalling  arrangements  at  Arbroath.  Major 
Pringle  made  a  careful  inspection  of  the  signalling  arrange- 
ments in  connection  with  the .  two  new  signal  cabins.  In 
addition  to  the  reconstruction  of  the  station  at  a  cost  of  over 
;£r6o,ooo,  the  permanent  way  for  a  considerable  distance  north 
and  south  has  been  reconstructed  and  extended. 

A  Petrol  Transport  Danger The  Public  Control  Committee  of 

the  London  County  Council  on  Tuesday  last  reported  .  the 
occurrence  of  a  petroleum  spirit  fire  and  explosion  at  the  Willow 
Walk  goods  station  of  the  Londo'n,  Brighton  and  South  Coast 
R.-iilwav.  A  van-boy  was  handling  an  empty  petroleum  spirit 
barrel  when  a  violent  explosion  occurred,  and  the  boy  was  so- 
seriouslv  injured  that  he  died.  The  deceased  admitted  removing 
the  screw-plug  from  the  barrel,  but  denied  that  he  was  smoking 
or  that  he  struck  a  light,  and  no  evidence  of  the  presence  of 
a  light  near  the  barrel  could  be  produced.  The  Committee  have 
given  instruction  for  a  communication  to  be  sent  to  the  railway 
company  w-ith  a  view  to  steps  being  taken  to  prevent,  if  possible, 
similar  accidents  in  future 

Improvements  at  New  Street  Station,  Birmingham — The  London, 
and  North  Western  Railway  Company  has  decided  upon 
important  improvements  at  New  Street  Station,  Birmingham, 
and  an  extension  of  the  Queen's  Hotel  adjoining,  involving  an 
outlay  of  ;^ioo,ooo.  The'work  will  be  commenced  early  in  the 
NewYear.  and  it  is  expected  that  it  will  form 'part  of  a  scheme 
which  is  not  yet  fully  matured.  The  booking-hall  is  to  be 
enlarged,  and  a  handsome  entr;ince  hall  provided.  Two  broad 
staircases  will  lead  to  the  bridge,  and  the  present  inconvenient 
gangwavs  will  be  dispensed  with.  VHgh  pressure  gas  and  elec- 
tricity will  be  used  for  lighting  the  premises.  The  hotel  is  to 
be  extended  to  the  corner  of  Navigation  Street,  and  additions 
made  which  will  have  the  effect  of  nearly  doubling  the  accom- 
modation. It  is  twenty  years  since  the  company  last  extended 
the  station,  which  is  one  of  the  largest  and  busiest  in  the 
provinces. 


*' 
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THE  LATE  SIR  JAMES  INGLIS. 


It  is  with  deep  regret  that  \\m3  record  the  deatli  of  Sir  James 
Charles  Inglis,  ircnerfll  manajjt-r  and  consulting-  engineer  of 
the  (ireal  \\'estern  Railway  Company,  whicli  tw)k  place  at  Rol- 
tingdean  on  Tuesday  night.  Death  was  caused  by  pneumonia. 
His  decease  has  hrought  to  a  premature  close  the  career  o( 
one  of  the  most  rcm;iri<able  Jiien  associated  with  the  British 
railway  service,  and  his  loss  will  be  felt  not  only  by  the  great 
railway  company  with  which  he  was  assooiateei,  but  bv 
engfineering-  circles  all  over  the  country,  and  one  might  indeed 
say  all  over  the  world. 

Like  many  eminent  Scotchmen,  Sir  James  Inglis  was  a  native 
of  Aljerdcen.  He  was  born  in  1851  ,^nd  educated  at  the  (jrammar 
School  of  that  city.  He  afterwards  s:udied  for  three  ycirs 
atthe  University,  and  was  a  prizeman  in  natural  science  and 
mathemarics.  It  has  sometimes  been  said  that  in  past  genera- 
tions in  this  countn.'  the  onlv  v'>nginpers  were  millwrights,  and 
this  association  between  the  two  occupations  is  exemplified  by 
the  fact  thait,  during  the  inter\-als  between  the  University 
sessions,  Mr.  Inglis  worked  in  the  shop  of  a  village  millwright 
and  mastered  the  elements  of  the  business.     On  leaving  the 


The. Late  Sir  James  Charles  Inglis. 

University  in  1870,  he  entered  the  shops  of  Messrs.  Norman, 
Copland  and  Company,  engineers  amd  milhvrig-hts,  Glasgow. 
Here  he  had  experience  in  the  construction  of  heavy  industrial 
plaat,  la:-gelv  for  sleel  works,  .\flei-  two  yeeirs,  oa  the  ad\-ice 
of  the  late  -Mexander  Kirk,  M.Inst.C.E.,  Glasgow,  he  became 
apprenticed  for  three  years  to  the  late  James  Abernetliy,  past 
President  of  the  Institution  of  Civil  Engineers.  During  his 
apprenticeship  he  was  entirely  engaged  on  d<x-k  and  harbour 
work,  and  among  the  constructional  undertakings  on  which 
he  was  employed'  was  the  .\lcxandra  Railways  and  Dock, 
NewpQrt.  In  1S75  he  joined  the  South  Devon  Railway  under 
the  late  P.  J.  Margary,  M.Ijist.C.E.,  who  was  chief  engineer 
of  that  line  and  of  the  Cornwall  Railway.  In  1876  .VIr.  Inglis 
was  elected  an  associate  member  of  the  Institution  of  Civil 
Engineers.  He  began  work  in  Plymouth  on  the  construction 
of  the  deep  water  quays  and  works  at  Millbay,  and  afterwards 
carried  out  the  doubling  of  lines  and  other  works  on  the  South 
Devon  and  Cornwall  Railway.%  These  lines  were  absorbed  in 
1878  bv  the  Great  Western  'Coonpany,  and  Mr.  Inglis  passed 
over  to  the  staff  of  that  system.  He  did  not  remain  there  long, 
however,  but  started  in  private  practice  at  Plyinouth.  During 
this  period  he  held  various  public  posts,  and  carried  out  a 
great  variety  of  engineering  works.  He  at  once  became 
engineer  of  "the  Cattcwater  Harbour  Commissioners,   and  he 


built  the  Mount  Batten  breakwater,  Plymouth,  and  extensive 
quays,  involving  submarijie  rock  excavation.  .\s  engineer  to 
the  Sutton  Harbour  Company,  Plymouth,  he  designed  and 
carried  out  the  large  fishmarket  there.  In  iSSi  he  was 
appoiiited  engineer  to  the  Compton  Gilford  Local  Board,  for 
which  bodv  he  carried  out  extensive  sewerage  schemes.  In  the 
same  ve.ir  the  Princetown  Railway  and  the  Newlyn  Harbour, 
Peii/ance,  were  executed.  The  Bodmin  Railway  came  next 
ill  1SS4,  ,-md  it  was  in  this  year  also  that  Mr.  Inglis  became 
a  full  member  of  the  Institution  of  Civil  Engineers.  Mr.  Inglis 
was  engaged  at  the  Torquay  harbour  works  under  Mr.  .Aher- 
neihy  when,  in  June,  1892,  the  directors  of  fhe  Great  \\'estcrn 
Railway  induc<"d  him  to  join  ihit  company  as  assistant  engineer 
at  Paddington.  He  had  just  carrle<l  out  the  Bos<-arno  extension 
and  the  rivonslruction  of  the  .South  Devon  viaducts.  In  view 
of  such  an  extende<l  experience  it  is  not  surprising  that  in  four 
months  after  his  arrival  at  P.iddinglon  he  was  .appointed  chief 
engineer  to  the  company.  This  was  in  October,  1892.  His 
.•ipjxiintment  as  gem'ral  manager  an<l  ,-onsulting  engineer  dates 
from  the  death  of  Sir  J.  L.  Wilkinson  in   1903. 

Since  Sir  James  Inglis  took  the  reins  at  Paddington,  the 
enormous  amount  of  engineering  work  and  of  traffic  develop- 
ment on  the  (ireat  Wcctern  R;iil\vny  h;ive  borne  testimony  to 
Ihc  strenuous  life  which  he  led  and  to  his  brilliant  talents.  The 
average  amount  spent  annually  by  the  company  on  new  works 
and  maintenance  between  1S93  and  1902  inclusive  aniounled  to 
.iboul  ;^.'2,(>oo.(xio.  In  the  year  11)03  the  total  receipts  of  the 
companv  were  £^1  i,94S.2io ;  in  1910  they  had  grown  to 
;^ri4, 1 32,809.  In  the  former  year  the  expenses  were 
^:7, 345, 783,  and   in  the  latter  ;^7S,839,758. 

The  last  notable  public  event  in  his  career  was  the  conferring 
on  him  bv  the  King  of  the  honour  of  Knighthood  in  January 
last. 

.\mong  appointments  heUi  by  Sir  James,  in  addition  to  his 
railway  work,  were  : — .Member  of  the  Council  of  the  Institution 
of  Civil  Engineers  since  .\pril,  1897;  President  of  the  Inslitu- 
tion,  igo8  and  1909;  arbitrator  for  the  Federated  Malay  States 
in  the  maltCT  of  the  purchase  of  the  Tanjong  Pagar  Docks, 
Singapore,  in  1905  ;  member  of  the  Royal  Commission  of  ("anals 
and  Inland  X.ivigation ;  member  of  the  Engineering  Standards 
Committee;  Lieutenant-Colonel  of  the  Railway  Staff  Corps. 
lie  was  also  the  hokter  of  insignia  of  Prussian  and  It;dian 
Orders. 

Sir  James  took  a  special  interest  in  the  Institution  of  which 
he  was  so  prominent  a  member.  In  his  presidential  addresses 
he  showed  that  combination  of  high  engineering  ability  with 
commercial  and  business  knowledge  and  skill  which  made  him 
one  of  the  most  eminent  men  in  his  profession.  He  had  the 
honour  of  laving  the  foundation  stone  on  October  25,  1910,  of 
the  new  building  for  the  Institution,  but  he  has  not  lived  to  see 
the  completion  of  the  structure.  On  the  CKcasion  of  the 
ceremonv,  Mr.  .Mexander  Siemens  spoke  of  Sir  James  Inglis 
as  one  \\ho  conibip-cd  hi<  tet-hnic.-il  knowledge  with  the  talent 
of  organisation,  the  influence  of 'which  was  felt  from  London 
to  Land's  End. 

It  was  this  union  of  technical  skill  and  business  ability  in  a 
verv  high  degree,  c.oupled  with  indomitable  energy  and  per- 
severance, to'which  must  be  ascribed  the  high  position  which 
Sir  James  Inglis  attained  and  so  worthily  held  in  the  dom.ains 
of  civil  engineering  and  railway  management.  He  brought 
to  his  work  on  the  Great  Western  Railway  an  extraordinary 
amount  of  varied  experience,  and  with  this  .and  his  devotion 
to  duty  and  speci.-il  talents,  the  undertaking  advanced  in  magni- 
tude and  prosperity  by  leaps  and  bounds.  Many  eminent  men 
from  Brunei  downw.-irds  have  been  associated  with  the'  Great 
Western  Railway,  but  none  will  be  remembered  with  more 
pride  and  gratitude  than  Sir  J.imes  Inglis. 


The  Webb  Orphanaj?e  at  Crewe — Mr  G.  H.  Claughton,  chair- 
man of  the  London  and  North  We-stern  Railway,  on  Mond.iy 
opened  the  orphanage  in  Victoria  .Avenue,  Crewe,  which  h.as 
bet  n  built  and  endowed  from  the  legacy  left  by  Mr.  F.  W. 
Webb,  who  was  for  many  years  the  chief  mechanical  engineer 
of  the  L.  and  N.W.  Railway  Company.  Mr.  ^\  ebb,  who  was  a 
bachelor,  left  a  fortune  of  nearly  a  quarter  of  a  million  sterling, 
and  after  many  bequests  to  relatives  and  friends  and  educational 
and  philanthropic  institutions,  left  the  residue  of  his  estate  for 
the  building  and  endowment  of  an  orphanage  for  the  children 
of  deceased  employees  of  the  L.  and  N.W".  Railw.iy  Company. 
The  building  has  cost  about  ;^r2o,ooo,  and  it  is  estimated  that 
the  endowment  will  amount  to  about  ;^5o,ooo.  The  orphanage 
will  receive  at  present  40  orphan.s — 20  boys  and  20  girls,  who 
will  be  <xlucated,  clothed  and  trained.  .\  view  and  description 
of  the  buildings  appeared  in  our  issue  dated  November  4. 
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OIL-BURNING  LOCOMOTIVES  ON  THE  TEHUANTEPEC  NATIONAL 
RAILROAD,  MEXICO.* 

Bv  Mr.  R.  Godfrey  Astox. 


The  object  of  this  paper  is  to  give  an  account  of  liquid-fuel 
burning-  in  the  locomotives  of  the  Tehuantepec  National  Rail- 
way, showing  some  of  its  advantages  over  coal,  and  giving  a 
general  description  of  facilities  for  handling  and  storing  this 
fuel-oil,  the  methods  of  burning  it,  and  a  few  results  gained 
which  are  taken  from  the  monthly  performance  of  locomotives. 

The  Tehuantepec  Railway  is  a  trans-continental  line  of 
standard  gauge  (4ft.  Siin.),  304  km.  (189  miles)  long,  running 
across  the  Mexican  Isthmus  of  Tehuantepec  from  the  port  of 
Puerto  Mexico  (Coatzacoalcos)  on  the  Atlantic,  to  the  port  of 
Salina  Cruz  on  the  Pacific,  with  grades  yar\-ing  from  level  to 
2.15  per  cent.,  and  abounding  in  cur\-es  up  to  iideg-.  _2Ssec.,  or 
100.10  metres  radius,  and  where  the  speed  of  trains  is  limited 
to  24  km.  (15  miles)  per  hour. 

Stor.age  F.-iciUTiES. — All  fuel  oil  for  the  company  is  received 
at  the  terminal  of  Puerto  Mexico,  where  the  main  storage-tanks 
are  situated  ;  these  comprise  three  cylindrical  steel  tanks,  each 
composed  of  six  tiers  of  steel  plates  riveted  together  and  a  light 
steel  roof,  with  three  manholes,  and  a  ventilator  in  the  middle 
through  which  gases  arising  from  the  oil  can  escape.  Two  of  these 


and  37  feet  6  inches  deep,  of  46,996  barrels  capacity.  The 
capacity  of  all  these  storage-tanks  has  been  calculated  out  in 
U.S.  barrels  of  42  gallons  for  every  6  inches  of  depth,  allowance 
being  made  for  all  internal  stays,  supports,  etc.  TTie  fuel^il  is 
shipped  from  Puerto  Mexico  to  the  other  fuel-stations  in  specially 
constructed  double-truck  steel-frame  tank-cars  of  6,600  U.S. 
gallons  capacity,  the  gallons  per  inch  of  depth  of  these  cars 
being  known,  so  that  the  exact  amount  contained  in  each  car 
can  be  credited  to  the  station  to  which  it  is  shipped. 

Fuel-Oil.— The  fuel-oil  used  by  this  company  is  purchased 
from  the  Texas  Company  of  Port  Arthur,  Texas,  at  about  974 
cents  gold  per  barrel  of  42  U.S.  gallons  delivered  at  Puerto 
Mexico  and  pumped  into  the  railway  company's  tanks  by  the 
delivering  vessel.  This  fuel-oil  is  generally  delivered  in  tank- 
steamers,  sometimes  towing  barges,  which  come  right  up 
alongside  the  railway  company's  wharf;  the  coupling  between 
the  vessel  and  the  company's  land  pipe-Une  is  rhade  with  a 
flexible  rubber  or  steel  hose,  which  is  supplied  by  the  vessel. 

This  fuel-oil  is  quite  thin  and  flows  readily  through  pipes 
of  any  diameter;  it  is  sometimes  nearly  black  in  colour,  and 
sometimes  a  dark  brown  with  a  green  fluorescence.  The  rail- 
way compan}^  stipulates  in  its  contracts  with  the  Texas  Com- 
pany that  the  flash-point  (closed)  shall  not  be  under  no  deg'.  P., 
as  a  lower  flash-,point  than  this  is  liable  to  be  dangerous  on 
account  of  the  volatile  gases  and  fumes  which  arise  from  the 
oil    at  comparatively   low    itemperatures,    and   the   author  has 


Jna.12    6      P 


3i2j.i- 


1-Ft. 


iir   spcux, 


i  sUa/ri  f/ifc  ^ 


Fig.  I. — Front-end  Oil-fuel  Burner  arranged  in  Locomotive  Fire-box. 
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tanks  are  95  f<'et  diameter  and  37  feet  6  inches  deep,  each  with 
a  capacity  of  46,996  barrels  of  42  United  States  gallons  (35 
British  gallons)  (a).  The  third  tank  is  92  feet  diameter  and 
29  feet  9  inches  deep,  and  has  a  capacity  of  35,138  U.S.  barrels. 

These  tanks  are  all  enclosed  in  separate  earthen  embank- 
ments and  are  connected  together  by  an  .S-inch  pipe-line,  which 
enters  the  tank  i  foot  6  inches  from  the  bottom,  this  space  being 
required  for  water,  etc.,  settling  out  of  Ihe  oil  and  which  can 
be  drawn  off  through  a  3-in.  valve  at  the  bottom  of  the  tank. 
The  pipe-line  runs  down  to  the  wharf,  where  it  is  fitted  with  an 
8-in.  check-valve,  and  it  is  from  here  that  vessels  delivering 
cargoes  of  oil  can  pump  straight  into  any  tank,  the  two  largest 
tanks  being  about  2  km.  (i|  miles)  from  the  wharf.  At  con- 
venient places  in  the  pipe-line  near  to  the  round-house  are 
stand-columns  for  filling  engine-tanks,  tank-cars,  etc.,  and  near 
the  round-house  is  also  a  supply  tank  of  28,000  U.S.  gallons 
/Capacity,  erected  upon  a  structural  steel  frame,  also  used  for 
giving  oil  to  engines,  etc. 

The  terminal  of  Salina  Cruz  is  laid  out  in  the  same  manner, 
except  that  there  are  only  two  storage-tanks,  95  feet  diameter 

•  Paper  read  at  the  Institution  of  Mechanical  Engineers,  December  15,  1911. 

(a)  I  U.S.  gallon  =  231  cubic  inches.  1  British  gallon  =  277.27  cubic  inches.  U.S. 
gaUon  —  British  Imperial  gallon.  The  value  of  the  Mexican  dollar  is  assumed  through- 
out this  Paper  to  be  2s. 


SECTION    A-B. 

seen  the  oil  catch  fire  from  a  torch  which  was  some  10  ft.  to 
12  ft.  away  from  it.     Some  oils  may  be  used  in  the_  crude  state 


as  fuel,  while  others  have  to  be  passed  through  the  refinery; 
after  the  lighter  oils,  etc.,  have  been  taken  off,  the  by-product 
or  residuum  is  used  in  a  satisfactory  manner  as  fuel,  and  as 
such  has  been  and  is  used  in  Mexico.  Fuel-oil  contains  no 
power  of  spontaneous  combustion,  and  unlike  coal  does  not 
deteriorate  if  stored  in  tanks  or  reservoirs. 

The  specific  gravity  of  this  oil  varies  from  0.790  to  about 
0.942  and  its  weight'per  U.S.  gallon  from  6.4  lb.  to  7.75  lb. 
The  British  Thermal  Units  vary  from  17,000  to  20,000,  the 
average  being  from  19.50°  *<>  ^Q-Soo,  and  between  this  and 
the  best  steam-coal  there  is  a  very  great  difference.  the 
analysis  of.  two  samples  of  the  oil  as  used  by  this  company 
for  fuel  is  'as  follows : — 


Specific  Gravity  at  60'  F, 
Baurae  „       at      ,, 

Flash-Poinf  (closed)     .. 
,,        ,,     (open) 
Fire  Test :       . . 

Setting  Point 3' 

Viscosity  at  lOo"  F. 


0.931 

20.5'^ 

130°  F. 

160*^  F. 

220'  F. 

..    F. 

200  seconds  (Redwood) 


0.S81 
29° 
135° 
160° 
224° 
20*  F. 


Sulphur  "•''J  P"  'i'^'^y 

Calorific  Value  . .         ■  •  10,688  calories 

Colour Dark  brown 

Water  and  Dirt         . .         . .  I  per  cent. 


78  seconds'(Redwood) 
0.26  per  cent. 
11,000  calories 
Dark  browns 
o.25lper  ^nt. 
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The  strindard  temperature  for  the  moasiirt-mcnt  of  fuel-oil  is 
60  dcgs.  F.,  and  expansion  is  allowed  fi>r  at  the  rate  of  i  per 
cent,  lor  ever\-  .'o  doi,--s.  F.  increase  in  temperature  above  60 
det^^s.  F.,  and  contraction  at  the  same  rate  for  decrease  in 
tcnipera.ture  below  60  desjs.   F. 

I.oroMOtivKs. — The  locomotives  in  use  on  this  road  are  of 
the  I>;ild\vin  consolidation  type,  the  main  dimensions  of  which 
are : — Cylinders,  20  in.  by  26  in.  ;  wheels  (drivers),  5 ;  in. 
diameter  on  tread  ;  fire-box,  lenjith  inside,  loS  in.  ;  width  inside, 
335  in.;  Hues,  230  of  2  in.  outside  diameter;  grate  area,  24.04 
sq.  ft.;  heating  surface,  fire-box,  147;  Hues,  1,700;  total,  i,i^47 
sq.  ft.  ;  boiler  pressure,   170  lb.  per  in. 

The  oil-tank  is  fitted  into  the  coal  space  of  the  fender,  and 
Its  contents  calculated  for  ever\'  half-inch  of  depth  ;  most  oil- 
t.-irdis  have  a  capacity  of  2,000  galUms,  and  the  oil  is  fed  fn>m 
the  tank  to  the  burner  or  atomi.ser  through  suitable  connections 
and  flexible  brass  b.all-juinls. 

FlKE-Box  .VuK.iNi'.KMiiN  r. — The  company's  practice,  after  try- 
ing various  tynes  of  burners  and  atomisers,  is  to  use  what  is 
called  a  froni-ei.d  burner.  Fig.  i,  that  is,  the  burner  nuHitli 
points  towards  the  back  of  the  fire-box  or  fire-box  door-plate; 
the  burner  is  placed  in  a  q-foot  fire-box,  4  feet  2  inches  from 
the  flue-sheet,  the  fi.ame  playing  against  a  brick  wall  built  up 
to  the  level  of  the  fire-box  door  opening.  Between  this  brick 
wall  and  the  fire-box  back-plate  is  a  4-inch  air  space  extending 
the  whole  width  of  the  fire-box  and  right  up  to  the  top  of  the 
brick  wall.  Brick  walls  are  built  up  on  each  .side  of  the  fire- 
box from  the  height  of  the  brick  wall  at  the  back,  gradtially 


an  angle,  so  that  it  strikes  the  brick  wall  in  the  middle,  instead 
of  shooting  out  from  the  burner  parallel  with  the  bottom  of  the 
ash-pan.  "  This  burner  may  be  cvJIed  an  outside  a'tomiser, 
and  .although  it  is  in  general  use  it  has  its  drawbacks ;  but  it 
has  been  found  to  be  "more  eflicient  than  any  other  they  have 
used. 

Tlio  most  essential  jjoints  about  a  burner  or  atomiser  are  :-- 

(1)  Its  atomising  capacity.  .\11  fuel-oil  is  heavy,  and  will 
bin-n  in  the  form  of  a  vapour  or  spray  only  when  mixed  with  aii'. 
The  object  should  be  to  fill  the  fire-box  with  a  soft  and 
voluminous  n.ime,  and  not  to  impinge  it  in  any  one  pl.ace. 

(2)  Its  facility   for   keeping  cle.an   and  free  from   clogging. 

(3)  Its  adjustability  in  giving  the  right  direction  to  the  flame 
or  spray,  and  regul.ating  the  proi)er  |)roporlion  of  oil  and  the 
agent,  either  st(-.am  or  air,   u.iiixl  for  ;itomisiing. 

.\  burner  which  will  vaporise  or  alomi.se  the  oil  .it  ihe  point 
of  expansioTi  of  the  ag'ent  used  for  that  purpose,  and  which  is 
easily  har.dle<l,  ;uk1  which  will  ..atomise  th<!  greatest  amount  of 
fuel  \vilh  the  least  possible  energy,  is  the  highest  and  most 
efficient  that  can  be  designed.  On  this  railway,  steam  is  used 
as  the  atoTnis-.ng  ag-ent,  because,  after  various  experiments,  it 
was  found  to  be  superior  to  air. 

LiGiiTiNc,  IT  AN  OiL-BuRNiNO  FxGlNK. — lu  each  round-liou.se 
of  this  Comp.any  is  a  stationary  boiler,  always  in  steiam,  used 
for  Ihe  washout  and  olher  pumps,  as  well  as  for  lighting  up  dead 
engines.  From  this  boiler  is  laid  .a  2in.  sleam-line  to  ])oint.s 
between  each  engine  road  or  stall.  From  ihere  ;i  connection  can 
be  made  to  a  locomotive  through  a  3-way  cock,  or  T  piece  in 


Fig.  .3     Diagram  showing  cost  of  Oil  Fuel  and  distance  run  per  barrel  from  January,  1907  to 


August,   1911. 


sloping  dovvrjwards ;  the  floor  of  the  grate  or  ash-pan  is  laid 
all  over  with  fire-brick.  No  brick-arch  or  baffle-plate  is  used. 
As  mentioned  in  the  preceding  paragraph,  the  burner  is  placed 
4  feet  2  inches  from  the  flue-sheet,  and  midway  between  the 
sides  of  the  fire-box,  so  that  l>oth  in  front  and  behind  the 
burner  or  atomiser  there  is  a  flat  bricked-over  area  of  fire-grate  ; 
and  as  the  burner  is  placed  parallel  to  the  lower  grate,  there 
is  a  4-inch  space  between  the  front  and  back  grates,  this  4-i,nch 
space  being  left  open  to  admit  air,  extending  from  one  side 
of  the  fire-box  to  the  other. 

Brick\vork. — This  should  be  of  the  very  best  malcri.al  and 
workmanship,  as  it  is  subject  to  a  much  greater  heat  than  from 
a  coal  fire;  if  this  is  not  done,  the  walls  will  not  stand,  and 
engine  failures  will  occur,  moreover  tint  f.ailure  of  only  one  bricik 
will  perhaps  necessitate  new -brickwork  throughout,  thus  need- 
lessly running  up  expenses. ,  There  is  no  reason  why  the  brick- 
work should  not  stand  from  four  to  six  months,  and  perhaps 
longer,  if  due  care  be  taken  from  the  start. 

BuRNEi*  OR  .-\TOMisER. — -After  a  trial  of  varioU'S  types  of  hydro- 
carbon burners,  including  the  "  Baldwin  "  and  "  Best  "  burnej-s, 
this'  Company  are  using  with  considerable  success  a  burner 
which  is  made  in  their  own  shops,  and  which  is  really  an  inverited 
"Best"  burner.  Fig.  2.  It  is  a  simple  device  which  allows  the 
oi'  to  fall  from  an  orifice  3  in.  wide  by  i%-  in.  deep  over  the  toj) 
of  a  flat  steam-jet  3  in.  wide  and  1-32  in.  deep,  the  steam  picking 
up  the  oil  antl  sending  it  into  the  fire-box  in  the  form  of  a 
spray ;  the  underneath  jet  of  steam  delivers  the  spray  of  oil  at 


the  steam-jjipe  leading  from  the  steam  stand  on  top  of  the 
fire-box  to  the  burner ;  by  use  of  this  steant  the  burner  can  be 
started  and  kept  going  until  the  boiler  has  generated  enough 
steam  to  kec])  the  burner  going  itself.  -A  piece  of  oily  waste 
is  lighted  and  thrown  into  the  fire-box  just  in  front  of  the 
burner  from  which  the  .spray  ignites.  Connections  can  be  m.ade 
to  any  other  engine  all  ready  in  ste.ant  should  the  stationary 
boiler  not  be  available  for  any  reason. 

Firing  .xnd  Cleaning  Flues  on  Ro.ad. — With  an  oil-burning 
engine  there  is  always  a  fire  of  equal  intensity  and  one  which 
never  gets  dirly,  so  that  good  ste;miing  is  practic;dly  ensured. 
It  is  a  pojjular  idea  that  it  is  a  very  easy  matter  to  fire  an  oil- 
burning  engine,  but  this  is  not  the  ca.se,  as  both  skill  and  care 
are  required,  so  that  the  author  thinks  it  best  to  Uiy  down  a 
few  of  the  most  imiportant  rules:  See  that  the  oil-tank  is  full, 
and  if  heaters  are  used,  that  they  are  in  0[)eration,  and  that  the 
temperature  of  the  oil  is  as  it  should  be.  See  that  the  sand-box 
on  the  foot-pkitc  is  full,  and  that  the  scoop  is  in  its  place. 
Before  starting'-  the  fire,  see  if  the  temperature  of  the  fire-bo.x 
is  below  igniting  point,  which  is  a  dull  red,  and  if  so,  open 
dampers  (if  used),  start  the  blower,  and  open  the  atomiser-valve 
fairly  hard  ;  then  put  a  piece  of  .saturated  oily  waste  on  the 
bottom  of  the  grate  after  setting  it  .alight,  close  the  dampers 
(if  used)  and  fire-box  door,  and  turn  on  the  oil  very  light.  When 
the  oil  has  ignited,  reduce  the  blower  and  atomiser  to  ;i  light 
feed,  also  the  oil  until  the  chiimiey  is  quite  clear  of  smoke. 
.See  that  the  fire  is  burning  brightly,  and  that  there  is  no  oil  on 
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Llie  bottom  o'f  the  pan,  also  bhat  the  brickwork  is  in  good 
condition,  and  that  no  bricks  or  any  other  obstructions  are  on 
Ihe  bottom  of  the  grate  or  pan  so  as  lo  obstruct  the  flame  or' 
jet  on  its  way  from  the  burner  to  the  brick  wall.  As  regards 
cleaning  flues  on  road,  it  is  best  to  Kind  frequently  if  the 
engine  is  being  worked  hard,  say  every  15  or  20  km.  (9  or  124 
miles),  but  if  the  engine  is  being  worked  light,  every  50  or 
60  km.  (31  or  37  miles)  will  be  sufficient.  Having  attained 
a  fair  rate  of  speed,  fill  the  scoop  with  about  a  quart  of  sand, 
close  dampers  (if  used)  and  put  reverse-lever  near  full  stroke, 
then  open  regulator  wide,  insert  the  end  of  the  scoop  in  the 
round  hole  in  the  fire-box  door,  and  allow  the  sand  to  be  drawn 
out  of  the  scoop  through  the  fire-box  and  flues  and  out  of  the 
chimaiev  ;  sanding  i*  best  done  when  the  engine  is  working 
hard  up  a  grade.  Black  smoke  shows  incomplete  combustion, 
and  should'ncver  be  allowed  to  be  emitte^d  from  the  chimney, 
as  it  only  fills  up  the  flues  with  carbon,  besides  being  a  non- 
conductor of  heat,  and  it  is  also  a  great  waste  of  fuel.  If  a 
bluish-coloured  smoke  or  fumes  are  seen  coming  Irom  the 
cbinmey,  it  is  a  sign  that  the  burner  is  cut  down  too  fine. 
When  putting  out  the  fire,  the  oil-valve  should  always  be  closed 
first,  then  the  atomiser-valve  (in  their  case,  steam),  then  tlie 
blovver.  The  oil-valve  is  always  the  last  to  be  turned  on,_  and 
the  first  to  be  turned  off.  Never  go  near  an  open  tank  with  a 
lighted  lamp  or  torch,  as  at  any  time  an  explosion  lUiay  occur, 
especiallv  if  the  oil  used  has  a  low  flash-point. 

Round  House  or  Shed  Work.— .\n  oil-burning  engine  has 
a  great  many  advantages  over  a  coal-burner,  but  this  is 
specially  noticed  in  the  round-house  or  shed  when  squaring  up 
an  engine  after  a  day's  run;  there  are  no  fires  to  be  raked  out, 
no  flues  or  smoke-bo'x  to  be  cleaned  (the  smoke-box  door  of  an 
oil-burning  engine  need  be  opened  only  once  every  three  or  four 
months  for  cleaning  purposes) ;  there  is  no  coal  to  be  sacked, 
weighed,  or  otherw'ise  handled,  and  oil-burning  engines  do  not 
carry  fire-rakes,  prickers,  flue-brushes,  shovels  or  picks,  so  that 
all  these  things,  besides  other  minor  details,  represent  a  great 
saving  in  engine  equipment. 

Among  other  advantages  are  the  rapidity  with  which  steam 
can  be  raised,  and  the  facility  with  which  the  boiler  can  be 
forced  when  greater  calls  are  made;  the  author  has  in  a  special 
case  of  necessity  raised  steam  in  a  dead  engine  to  a  pressure 
of  130  lb.  per  square  inch  in  fifty  minutes  from  cold  water, 
without  any  serious  effects  on  the  boiler,  whereas  in  a  coal- 
burner  from  two  to  three  and  a-half  hours  is  needed  to  raise 
steam  if  no  jet  from  a  live  engine  is  used.  Another  yery  great 
advantage  is  in  switching,  or  shunting,  or  standing  pilot,  when 
engines  "frequently  have  to  stand  in  steam  for  hours  at  a  time. 
Tlie  burner  can  then  be  cut  down  or  extinguished,  thus  effecting 
a  great  saving  in  fuel,  as  an  engine  wiU  always  retain  a 
sulVicient  amount  of  steam  to  start  the  burner  or  atomiseragain, 
and  any  danger  of  the  fire-box  or  crown-sheet  being  injured 
through  the  water  getting  too  low  is  entirely  obviated.  The 
heat  lost  while  standing  is  the  same  whether  coal-fired  or  oil- 
fired. 

EiFECTS  OF  Oil-Burning  on  Fire-Box,  Flues,  etc. — Oil 
burning  is  no  more  injurious  to  a  fire-box  or  flues,  etc.,  if 
ordinary  care  be  used,  than  coal  burning;  in  fact,  from  the 
author's  experience  it  is  not  so  hard  on  a  fire-box  as  coal  burn- 
ing, for  it  is  quite  noticeable  in  the  fire-boxes  of  coal-burning 
engines  that  stay-heads,  plate  edges,  flue-ends,  and  crovyn  bolt- 
heads  show  signs  of  wear,  corrosion  or  burning,  but  in  tjieir 
oldest  oil-burning  engine  not  any  of  these  signs  are  noticeable, 
evervthing  being  clean  and  in  good  condition. 

This  company  uses  steel  boxes  with  wrought-iron  tubes  and 
copper  ferrules.  A  set  of  tubes  will  last  and  remain  perfectly 
tight  from  two-and-a-half  to  thrcc-and-a-half  years,  when  they 
may  have  to  be  taken  out  to  be  re-ended ;  some  of  the  engines 
are  working  to-day  with  tubes  over  four  years  old,  many  of 
which  are  as  tight  as  the  day  they  were  put  in.  Some  of  the 
wrought-iron  tubes  are  being  replaced  by  mild  steel,  because, 
after  the  holes  in  the  tube-sheet  get  worn,  tubes  of  steel  stand 
the  expanding  better ;  but  at  present  tliose  that  are  in  service 
have  not  been  in  use  long  enough  for  one  to  form  an  opinion 
of  them  as  compared  with  wrought-iron. 

Engine  Perkor.mance. — Although    the    engine    tonnage    has 
practically  doubled  since   1908,   the  author  gives  the   following 
statistics  from  January,  igoy,  to  August,  191 1  : — 
^  (i)  Cost  of  fuel-oil  per  barrel  of  42  gallons  (Mexican  currency). 

(2)  Cost  per  kilometre  for  fuel  (Mexican  currency);    and 

(3)  Kilometres  run  per  barrel  of  oil, 

but  it  must  be  understood  that  since  about  the  middle  of  1909 
all  engines  are  loaded  down  to  their  capacity,  single  trains 
averaging  7,750  to  800  tons  behind  the  drawbar.  As  the  road- 
bed, is  by  no  means  level,  helper  engines  are  used  over  certain 
sections  where  the  grades  are  long  and  heavy,  so  that  this  will 


explain  the  decrease  in  kilometres  run  per  barrel  of  oil  between 
1908,  1909,  1910,  191 1,  as  the  tonnage  per  engine  has  been 
increased  to  the  maximum. 

Oil-Fuel,     Monthly  Averages. 


I 


During 

Cost  of  Oil 
per  barrel. 

Cost  for  Fuel. 

Distance  run 
per  barrel. 

Dollars 
(Mexican). 

Shil- 
lings. 

Cents 
per  km. 

Pence 
per  mile. 

Km. 

Miles. 

1907 
1908 
1909 
1910 
1911 
(8  months) 

2-585 
2-957 
2.502 
2.35l'> 
1.990 

5-17 
5-91 
5.01 
4-71 
3-98 

28.476 

27-151 

25-19 

25.02 

22.23 

10.99 
10.48 

9-73 
9.66 
8.58 

9-546 
11.04. 
9.999 

5.928 
6.855 
6.209 
5-843 
5-5-" 

The  cost  of  fuel-oil  per  barrel  of  42  U.S.  gallons  (231  cubic 
inches)  as  charged  out  every  month  is  made  up  of  the  following 
items,  and  also  depends  upon  whether  there  is  any  shortage  or 
overage  when  the  inventory  is  taken  at  midnight  on  the  last 
dav  of  each  month  ;    this  accounts  for  the  variation  in  prices  : — • 

(i)  Price  of  oil  per  barrel  f.o.bTin  ships'  tanks  at  delivering 
port  (Puerto  Mexico)  ;  (2)  commission  to  purchasing  agents  in 
United  States;  (3)  consular  invoices;  (4)  inspection  fees  for 
inspecting  cargo  in  ships'  tanks  at  shipping  port ;  (5)  stamps. 
Items  2,  3,  and  4  only  refer  to  oil  purchased  out  of  Mexico. 

Based  on  tests  which  have  been  made,  the  company  reckons 
three-and-a-half  barrels,  or  147  U.S.  gallons,  of  oil  as  being 
equal  to  i  ton  of  coal  or  1,000  kilograms,  or  2,204  lbs.,  or  three- 
and-a-half  barrels  of  oil  equal  one  unit  of  fuel. 

The  author  is  imable  .at  this  time  to  give  any  reliable  data  of 
fuel  consumption  on  a  tonnage  basis,  as  no  records  are  kept  of 
company  freight  hauled  over  the  road,  which  is  considerable, 
but  the  average  loaded  passenger  and  freight  cars  hauled  one 
kilometre  per  unit  of  fuel  from  January  i  to  December  31, 
1910,  was  330.89,  and  from  January  i  to  June  30,  1911,  was 
333.60.  The  average  loading  weight  of  freight  cars  is  approxi- 
mately 30  tons. 

In  August  this  year  (1911)  the  company  received  the  first  cargo 
of  a  native  or  Mexican  fuel-oil  under  a  contract  with  the  "  Cam- 
pania Mexicana  de  Petroleo,"  El  Aguila,  S..'^.,  at  a  price  of 
$1.75  (Mexican)  (3s.  6d.)  per  barrel  of  42  U.S.  gallons  delivered 
into  railwiiy  company's  tanks  at  Puerto  Mexico.  This  oil,  which 
is  used  in  its  crude  state  as  fuel,  is  jet  black  in  colour,  thick,  and 
has  a  heavy  asphalt  base,  and  although  the  Company  has  not 
used  it  sufficiently  long  to  be  able  to  compare  it  with  the  Texas 
oil,  it  may  be  of  interest  to  state  a  few  of  the  dilificulties  met  with 
when  first  they  began  to  use  it. 

.\s  this  oil  is  thicker  than  Texas  oil,  heaters  have  to  be  used 
in  the  engine-tanks,  but  it  has  beeri  found  that  if  this  oil  is 
heated  up  to  about  150  deg.  F.  (which  can  be  done  with  Texas 
oil),  great  difficultv  is  experienced  in  getting  the  burner  spray 
to  light,  and  that  the  oil  settled  ven,-  thickly  at  the  bottom  of 
the  tank  ;  it  would  not  run  tlirough  the  pipes  to  the  burner, 
and  could  only  be  burnt  effectively  by  mixing  a  fresh  supply 
of  oil  with  it.  In  order  to  burn  this  Mexican  native  oil  suc- 
cessfully, it  requires  to  be  only  just  warmed.  When  using  tliis, 
a  large  piece  of  carbon  or  cokelike  substance  is  formed  in  the 
fire-box,  and  grows  up  from  the  bottom  of  ithe  pan  or  grate 
directly  under  the  burner-mouth.  This  may  vary  from  6  in.  by 
4  in.  by  4  in.  to  12  in.  by  10  in.  by  8  in.  in  size,  growing  up 
in  such  a  manner  as  almost  to  smother  the  burner-mouth. 
The   analysis   of  this  substance  is  as  follows  : — 

Ash       ...         ...         ...         ...         ...         1.25  per  cent. 

Sulphur  7-89       ,, 

Carbon  ...         ...         ...         ...       90.86       ,, 

Asphalt  Nil 

It  shows  to  a  certain  extent  that  there  is  incomplete  com- 
bustion, which  can  be  remedied  by  admitting  more  air;  but 
this  cannot  verv  well  be  done  without  affecting  the  steaming 
qualities  of  the  engines.  However,  by  raising  the  burner 
slightly  these  lumps  of  carbon  have  decreased  in  size,  and  it 
is  hoped  eventually  to  adjust  things  in  such  a  manner  as  to 
prevent  their  forming  at  rdl. 

The  analysis  of  two  cargoes  of 
as  follows  :;— 

No.  I. 

0.944 
18.4" 

7S=  F. 
104"  F. 
165°  F. 


this  Mexican  crude  fuel-oil  is 


Specific  Gravity  at  60°  F. 
Baume         ,,         at     ,, 
Flash-Point  ^closed)  . . 

,,     (open) 
Fire  Test 
Viscosity  at  loo'^  F. 
Sulphur 
Calorilic  Vakie 
Colour  . . 

Water 

Asphalt 
Carbon  (colcc) 


No.  2. 
0.942 
18.8° 
102"  F. 
120*  F. 
180°  F. 
1,080  seconds  (Redwood)   920  seconds  (Redwood) 

3.44  per  cent.  3.35  per  cent. 

10,971  calorics  lo.fiio  calories 

lilack  Black 

nil.  0.5  per  cent. 

—  37  ^ 

—  12  T. 
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Indus'  Railway  Reminiscences. 

At  the  last  meeting  of  the  London  section,  Mr.  Ernest 
Benetlict,  M.Inst.C.E.,  .an  Associate  Fellow,  delivered  an 
extempore  address  on  some  Indian  R.iilway  Reminiscx'nces. 
This  appeared  to  i^ive  much  ple;»siire  lo  a  very  c4X)wd<'<l 
audience,  and  a  wisli  has  been  exprc-ssed  th.-it  Mr.  Benedict 
will  ijjive   a  continuation    of    his   varied  experiences   in    India. 

We  regret  we  have  not  room  for  more  than  a  few  exceq^ls 
chosen  more  or  less  at  random  from  tlie  address. 

"  Railway  matters  were,"  said  the  speaker,  "  in  rather  an 
elementary  state  in  India  half  a  century  ago,  and  railway  men 
were  looked  upon  as  rather  a  queer  sort  of  wild  fowl  by  the 
old.' qui-his, '  whose  even  tenour  of  their  ways  we  rudely  dis- 
turbed. So-called  consulting  engineers — military  men — were 
appointed  to  keep  us  in  order  in  each  province,  and  their  doings 
and  sayings  afforded  us  some  amusement.  One  inspecting 
officer  who  was  shown  over  a  line  in  construction  by  an 
assistant  engineer  complained  that  the  earthwork  was  thrown 
up  in  a  very  untidy  manner.  The  assistant  told  him  that  they 
could  not  trim  off  the  banks,  as  they  had  not  yet  been  furnished 
with  formation  levels.  The  g.allant  Colonel  in  his  report  com- 
plained bitterly  of  this,  and  said  it  showed  great  remissni'-^s  cm 


doing  this  '  tight-rope  '  feat,  bec;iusc  I  was  accustomed  to  it, 
but  Lord  Mayo  followed  me  along  the  girder  quite  uncontx'rned 
;md  quite  alone- — none  oi  his  suite  ventured  lo  attempt  the 
acrobatic  performance.  There  are  several  things  I  can  tell  you 
about  the  men  who  were  working  on  this  job.  I  had  a  lot  of 
swell  carpenters  up  from  ('alcutta,  which  w.is  about  loo  milo.s 
away,  and  they  had  all  kinds  of  demands.  They  wanted  this, 
that,  and  the  other.  I  gave  ihem  all  that  I  reasonably  thought 
1  could,  but  at  last  they  came  along  and  said  they  could  not 
eat  their  meals  in  peace,  because  the  jackals  came  and  looked 
at  them.  I  told  Ihem  I  really  could  not  prevent  that,  and 
asked  ihem  to  walk  into  a  rooin  with  a  half  door.  I  put  a 
sentry  over  them,  .ind  told  him  to  get  everybody  who  passed 
to  look  inside  at  ihese  swell  carpenters  who  could  not  eat 
because  ihe  jackals  looked  at  them.  They  soon  tired  of  being 
chaffed,  and  begged  to  be  allowed  tc- come  out  to  work. 

"  On  another  txx-asion  tliey  came  to  me  and  s.aid  that  the 
assistant  engineer  h.ad  killed  a  coolie.  'That  is  very  serious,' 
1  said,  and  I  went  out  and  found  this  coolie  lying  on  the  ground 
on  his  side  with  a  great  ring  of  natives  round  him.  I  lifted  up 
his  evelids,  and  they  drooped  again.  Oh,  thought  I,  this 
geiitltinan  is  not  so  dead  as  he  looks.  So  I  sent  for  a  pail  of 
water  and  I  poured  the  water  into  his  ear,  but  he  did  not  move. 
TIu'V  then  fetched  me  a  chair,  and  1  poured  the  water  into  his 
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Fig.  |._A  lOOOft.  Gap  on  the  Eastern  Bengal  Railway,  1871. 


the  part  of  the  Stores  Department,  as  there  should  have  been 
no  difTiculty  in  procuring  these  tools  even  if  they  had  not  got 
them  in  stock." 

As  an  example  of  the  depth  of  the  alluvium  in  the  Gangetic 
Delta,  Mr.  Benedict  related  the  following  experience  : — 

"I  had  two  cylinders,  40  ft.  long  and  14  ft.  in  diameter, 
which  I  planted  on  a  sandy  shore  in  the  dry  season.  .-V  cyclone 
came  on  and  flooded  the  place,  and  they  both  fell  over  one 
night  and  lav  down  flat.  That  was  due  to  the  rising  waters, 
and  we  could  not  get  at  them,  so  we  passed  a  rope  through 
each  with  a  buoy  at  each  end.  We  got  our  pontoons  over  one 
of  them 'when  the  water  had  rii;en  sufhciently,  and  we  lifted  it, 
but  the  other  one  we  fotjnd  was  filled  with  sand,  and  the  rope 
broke.  We  decided  to  leave  'it.  till  the  water  went  down,  but 
when  this  happened  we  could  not  find  it.  This  40  ft.  long  and 
14  ft.  diameter  cylinder  had  completely  disappeared,  and  we 
h.ad  to  sink  another  cylinder  in  the  place  of  it.  That  will  show 
you  what  the  alluvium  is  like." 

.\  curious  experience  was  then  related  : — 

"The  Gorai  Bridge  on  the  Goalundo  extension  of  the 
Eastern  Bengal  Railway  was  opened  by  Lord  Mayo, 
who  followed  me  along  a  3  ft.  girder,  which  was  50 
ft.  above  the  water,  and  was  studded  with  rivet  heads. 
Lord  Mavo  had  no  fear,  and  that  was  why  he  was  aSsas&inatx-d, 
because  he  would  not  have  any  guards.     I  thought  nothing  of 


ear  from  a  greater  height;  still  he  moved  not.  I  then  sent 
for  a  drawing  stool  and  stood  on  that,  and  poured  anoth<T  pail 
of  water  into  his  car.  Presently  his  hand  went  up  and  covered 
his  Kir-holc,  and  the  crowd'  burst  into  a  homeric  fit  of 
laughter;  the  man  jumped  up  and  ran  awaj;  as  hard  as  he 
could  tear.     That  was  the  end  of  that  dead  man." 

The  next  quotation  relates  to  flood  dama.ge  :— 

"There  was  a  bridge  of  three  spans  about  210  ft.  long — a 
sh.illow  girder  bridge^but  the  screw  piles  had  been  taken 
down  70  ft.  When  the  flood  came  it  swept  these  right  away, 
and  scoured  a  punch-bowl  shaped  gap  in  the  solid  ground  about 
1,000  ft.  in  diameter  and  90  ft.  deep.  That  shows  what  the 
alluvium  is  like.  At  that  tiine  I  lived  in  my  saloon,  which  was 
simply  an  empty  carriage,  for  six  weeks,  and  the  only  dry  land 
was  the  ballast';  my  servants  cooked  and  slept  on  it." 

.\  view  of  this  gap  is  given  in  Fig.  i.  This  shows  the 
measures  that  were  being  taken  to  span  the  breach— first  by 
a  limber  viaduct,  of  which  the  piles  were  driven  by  an  ordinary 
travelling  crane — these  may  lie  seen  sticking  up  at  the  further 
end  of  the  breach.  .Secondly,  bv  a  bridge  of  boats,  of  which  the 
first  one  is  seen  in  position.  Trucks  were  hand-shunted  over 
this  until  the  water  went  down  sufficiently  to  allow  a  diversion 
to  be  run  round  the  edge  of  the  bowl,  while  a  new  bridge  and 
its  approaches  were  constructed. 

.Mr.  Benedict  described  the  "Greaves"  cast-iron  pot  sleepers 
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which  he  found  on  both  the  railways  of  w'hich  he  became  chief 
engineer,  first  the  Eastern  Bengal  Railway  in  1871,  and  after- 
wards the  Scinde,  Punjab  and  Delhi  Railway  in  1882.  "  I  have 
been  taught  that  the  ideal  support  for  a  rail  is  a  knife-edge, 
for  the  reason  that  there  is  no  tendency  to  rock  as  the  rail  rests 
on  one  point    only.     Tliese  '  pots  '  are  the  nearest  approach  to 


cushion.  In  the  Punjab  I  found  these  same  pots;  they  had  been 
in  the  open  line  for  twenty  years,  and  the  breakages,  including 
those  by  accident,  amounted  to  i  per  cent,  per  annum,  the 
same  as  in  Bengal."  Fig.  2  shows  these  sleepers  very  clearly. 
They  are  packed  \\ith  wooden  beaters  at  first,  aod  finisihed  w^th 
podger-bars  through  the  holes  on  top. 

} 


Fig.  3.— Bridge  made  of  Railway  Metals  on  the  Firospur  Branch  of  the  S.P.  and  D.  Railway,  1883. 


that  that  I  know.  Tliere  is  no  rocking  on  these,  and  verv  fine 
things  they  were.  When  packed  with  what  I  call  poor  brick 
earth  they  stood  well.  The  breakages  were  about  i  per  cent, 
per  annum.  I  read  a  paper  subsequently  on  my  experience  with 
these  before  the  Institution  of  Engineers  and  Shipbuilders   in 


"While  on  the  .S.P.  and  D.  Railway,"  said  Mr.  Benedict, 
'•  we  were  renewing  the  road  most  extensively^  and  the  beauti- 
ful old  iron  rails  were  used  for  every  mortal  thing ;  mile-posts, 
fence-posts,  gradient  posts,  gates,  platform  roofs,  girders  for 
bridges.  I  made  some  screw-piles  by  clamping  two  or  three 
rails   together   and   attaching   cast-iron    screws   to   them ;    the 


Fig.  2. — Side  Elevation. 

Scotland,  and  I  mentioned  also  that  although  these  pots  were 
very  good  I  still  had  a  hankering  after  the  wooden  sleepers, 
because  if  by  chance  the  pots  broke  there  was  nothing  left ; 
they  do  not  hold  up  the  rail  at  all,  whereas,  with  wooden 
sleepers,  as  long  as  there  is  any  fibre  left,   they  do  act  as  a 


Fig.  2.— Plan. 

superstructure  was  all  of  old  rails,  and  it  lasted  until  they  put 
a  permanent  line  down.  At  Karachi  a  wharf  was  constructed 
with  piles  made  of  bunches  of  old  rails."  Fig.  3  is  an  example 
of  a  long  bridge  on  screw  piles,  entirely  constructed  of  old  iron 
rails. 


December  23,  1911.] 


THE     RAILWAY    TIMES. 


63  s 


NEW  THIRTY-TON  PLATFORM  TROLLEY  WITH  BOLSTERS. 


The  illustration  on  this  page  is  of  a  llat-topped  trolley,  fittid 
with  four  removable  bolsters,  and  intended  principally  for  the 
conv<\  ance  of  long,  rough  timber,  but  it  i-;  also  capable  of  carry- 
ing other  long  and  bulky  loads,  the  carrying  capacity  being 
thirty  tons.  The  loading  space  of  the  platform  is  45  tt.  long 
and  8  ft.  wide.  The  outer  bolsters  are  34  ft.  apart  and  the 
inner  ones  11  ft.  4  ins.  apart.  The  width  between  the  bolster 
stanchions  can  be  adjusted  from  7  ft.  3  ins.  to  4  ft.  6  ins. 
Thirty  tons  can  be  carried  on   the  four  bolsters,   but  not  more 


■as  may  signify  in  writing  to  the  Midl.ind  Compiuiy  their 
acceptance  of  any  arrangement  made  wiLln  them  individually)  will 
become  officers,  clerks  and  servants  of  the  Midland  Com])any. 
The  Midland  Company  will  l-ave  ]X>wer  to  grant  such  ^xtnsions 
or  to  malvo  such  compensation  as  may  he  deemed  ex|Xtlicnt  to 
any  director  of  the  Tilbur\'  Com[Xiny  and  to  any  officer,  clerk  or 
scr\-ant  or  any  other  person  reijularly  omployeil  by  iIk?  Tilbury 
Company.  'Hie  railways  of  the  Tilbury  Comp.my  will  for  the 
purposes  o(  maximum  rales  and  ch.irgos  for  merchandise  tralTic 
tincluding  perish.able  merchandise  by  passengiT  train)  be  part 
of   the  railway  of  the   Midland  Company    as  if  the  simie  liad 


Thii'ly-Tuii    HlaLlur'rii    Tr-olley    with    Bolsters    (Lonaon   ami    fNortii    Western    Railway'. 


than  fifteen  tons  on  the  two  inner  ones  only.  The  height  from 
the  rail  level  to  the  platform  top  is  4  ft.  ij  ins.,  and  that  from 
the  rail  level  to  the  tops  of  the  bolsters  5  ft.  i|  ins.  The 
trolley  is  constructed  of  high-class  steel  sections  and  plates, 
trussed,  braced  and  stiffened,  and  has  free  swivelling  bogies 
which  enable  it  to  pass  round  extremely  sharp  curves.  It  is 
|;r<>vided  with  a  screw  brake  which  acts  on  one  wheel  on  each 
axle.  Bearings  of  ample  size  have  been  provided  to  allow  for 
contingencies  in  loading.  The  total  tare  weight  of  the  trolley, 
bolsters  and  binding  chains  is  a  little  over  seventeen  tons.  The 
trolley  is  for  use  on  tlie  London  and  North  Western  Railway. 

THE  MIDLAND  AND  TILBURY  FUSION. 


been  part  of  the  Mi<ll;md  Railway  at  the  dale  of  the  passing  of 
the  Midland  Railway  Compjiny  (Rates  and  Charges)  Order 
C>nfirm.<ition  .\ct  1S91  and  will  for  all  other  purposes  be  part 
of  the  undertaking  of  the  Mi<lland  Company  as  authorised  by 
the  Mid!an<l  Railw.ay  Consolidation  Act  1844  but  the  provisions 
of  the  Acts  of  the  Tilbun,-  Company  lelating  to  passenger  fares 
will  contiriue  lo  applv  to  the  railways  of  the  Tilburv  Company. 


LATEST  ADDITIONS  TO  THE  P.  AND  0.  FLEET. 


The  Bill  to  be  promoted  in  next  session  of  Parliament  by  the 
Midland  Railway  Company  for  the  purchase  of  the  undcr- 
t.iking  of  the  London,  Tilbury  and  .Southend  Railway  Comp.anv 
has  now  been  deposited.  It  provides  that  as  and  from  January 
1st,  1912,  the  Tilbury-  undertaking  shall  be  transferred  to  and 
vested  in  the  Midland  Company,  the  Tilbury  Company  being 
thereafter  wound  up.  The  Tilbury  Company  will  manag>' 
their  tmdertakirig  up  to  the  date  of  the  passing  of  tlie  Bill. 
Any  balance  remaining-  after  ipaying  dividends  'down  to  Jun<' 
30,  1912,  will  belong  to  the  Midland  Company.  The  Bill  will 
create  such  amounts  of  Midland  23  per  cent,  preference  stock 
»fid  2i  per  cent,  debenture  stock  as  mav  be  necessary-.  The 
Midland  C-ompany  will  issue  to  the  holders  of  the  debenture, 
preference  and  ordinary  stocks  of  the  Tilbury  Company  certi- 
ficates for  the  under-mentioned  amounts  of  Mi<lland  stock  in 
exchang-e  for  the  stock  now  held  by  the  holdeiis. 

To  the  holders  of  4  per  cent,  debenture  stock  of  the  Tilbury 
Company  certificates  for  such  an  amount  of  Midland  Railway 
2i  per  cent,  debenture  .sU^ck  as  will  yield  to  such  holders  re- 
.spe«tively  an  amount  of  interest  equal  to  that  producetl  by  the 
stock  in  exchange   for  which   such  certificates  are  issued; 

To  the  holders  of  4  per  cent,  consolidated  preference  stock  .and 
of  4  per  cent,  preference  stock  (1904)  of  the  Tilburv  Com])any 
certificates  for  si.ich  an  amount  of  Midland  Railway  2h  per 
cent,  consolidated  perpetual  pr.efe.r<Mice  st<x-k  as  will  yield  to 
such  holders  respectively '  an  a,mou:nt  of  dividend  equal  to  that 
produced  by  the  stock  in  e.xchange  for  which  such  certificates 
are  issued  ; 

To  the  holders  of  ordinan-  stock  of  the  Tilbury  Company 
certificates  for  ;/r240  of  Midl.and  Railway  2i  per  cent,  consoli- 
<;ated  perpetu.al  nreference  stock  in  exchange  for  each  j^ioo 
nominal  value  of  ordinary'  stock  in  exchange  for  which  such 
certificates  are  issued  and  so  in  proportion  for  any  greater  or 
less  sum  than  one  hundred  pounds. 

All  officers,  clerks  and  ser\-ants  of  the  Tilbur\-  Company  in 
the  permanent  employment  of  that  company  (except  such  of  them 


Tile  new  twin-screw  steamer  "  .Mak>j;i,"  belonging  to  the 
Peninsular  and  Oriental  .Steam  N.'ivigation  Company,  has  a 
gross  tonnage  of  12,431  and  horse  power  of  16,000,  •u-hich 
render  her  the  most  powerful  vessel  in  the  company's  fleet. 
Including  four  vessels  now  building,  the  fleet  nuniibers  sixty- 
four  units,  apart  from  auxiliary  .ships,  tugs,  tenders,  etc.  In 
point  of  tonnage  two  of  the  vessels  now  on  tihe  stocks — 
"  B,'dlarat "  and  "  Beltan;i  " — will  rank  third  on  the  list,  their 
gross  figures  l>eing  1 1 ,  [oo  each.     'Ilie  other  two  will  eiich  be  of 


P.  and  O.  Company  s'new  S.S.  "  Maloja. " 

7,000  tons.  -V  picture  of  the  ship  herewith  illustrated  forms  the 
frontispiece  of  1912  edition  of  the  company's  di;iry  and  almanac. 
In  .-iddition  to  the  list  Of  P.  and  O.  agents,  fleet,  services, 
pleasure  cruises,  branch  service,  and  mail  table,  which  render 
the  little  volume  indisi>ensable  in  many  railway  an<I  other 
business  offices,  the  publication  gives  many  items  of  informa- 
tion and  intere-t. 
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MEETINGS    AND    REPORTS. 

FORTHCOMING  MEETINGS. 

Jan.  2        (Tues.). — Great      Eastern      Railway      (Laing's     Mortgage 

Holders),    Liverpool    Street  Station,  E.C., 

at  12. 
Jan.   10      {Wed.]. — London  and  Greenwich  Railway    (Half-yearly), 

Winchester  House,  E.G.,   at   i. 
Jan.   15      {Mon.). — North     and    South     Western     Junction  Railway 

(Half-yearly),  Euston  Station.  X.W.,  ati2. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  he  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimetry,  London). 

ARGENTINE  TRANSANDINE  RAILWAY. 

The  24th  annuni  o-eneral  nieetini;-  was  held  on  Tuesday  last 
at  Winchester  Hou?,e,  Old  Broad  Street,  E.G.,  the  Hon.  Arthur 
Stanley,   .M.P.  (chairman  of  the  company),   presiding. 

The' Secretary  (Mr.  A.  Rimmer)  read  the  notice  convening- 
the  ni'eeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  he  thought  lie  might  be  allowed  to  congratulate  the  com- 
pany upon  the  improvement  in  its  prospects  which  had  taken 
place  during  the  past  year.  There  had  been  an  increase  in  the 
receipts  of  over  60  per  cent.,  and  although  he  had  not  got  the 
last  figures  before  hirn,  he  believed  there  was  a  satisfactory 
increase  alreadv  even  over  the  figures  of  last  year.  As  far  as 
he  could  s<»e — and  he  only  returned  laist  Saturday  from  visiting 
the  line — everything  was  in  a  most  satisfactori,'  condition.  Their 
line  was,  he  thought,  in  a  ven,'  good  state ;  it  was  being  well 
and  efficientlv  worked  by  the  Pacific  Company  ;  their  buildings 
were  all  in  good  condition,  and,  generally,  cver\-thing  spoke 
for  the  future  prosperity  of  the  line.  (Applause.)  There  was 
only  one  danger  or  difficulty  he  foresaw  and  that  was  on  the 
other  side.  The  Chilian  Transandine,  which  practically  formed 
part  of  this  companv's  svstem,  had  very  much  greater  difficulties 
to  contend  with  ;  tlieir  line  had  to  follow  a  much  more  difficult 
course,  and  he  was  afraid  that  a  good  deal  m-oi-e  snow  shedding' 
and  other  buildings  would  be  required  before  that  line  could  be 
put  into  a  thoroughly  satisfactory  condition.  He  said  this 
because  he  did  not  wish  to  raise  hopes  too  high  as  to  the  coming 
year,  because  he  foresaw  that  there  might  be  ;t  good  deal  of 
difficulty  in  keeping  the  line  continuously  open  for  traffic  during 
the  whole  of  the  winter.  He  thought  it  might  interest  the 
proprietors  to  know  that  Mr.  Rimmer  and  himself,  about  a 
month  ago,  were  on  the  line,  \\here  they  met  the  officials,  Mr. 
Calthorp  (the  general  manager)  and  the  chief  engineer  of  the 
Buenos  .Ayres  and  Pacific  Railway.  Mr.  Rimmer  and  himself 
w-ent  over  from  the  Chilian  side  and  met  those  officials  vA  the 
hotel  on  this  railway.  They  went  very  carefully  into  all 
points  of  difference  in  existence  between  the  companies  and  also 
all  requests  made  for  various  works  along  the  line.  Most  of 
tho.se  points  they  were  at  once  able  to  settle  satisfactorily,  but 
some  of  them  were  deferred  till  they  could  inspect  the  parts  of 
the  line  to  which  they  referred.  That  was  done  on  the  following 
day,  and,  as  a  result,  he  thought  he  might  say  that  ever\-thing 
was  satisfactorily  isettled  between  the  'two  companies  at  the 
j>reseint  moment.  He  thought  probably  it  would  not  be  un- 
pleasant to  the  shareholders  to  know  they  had  not  had  to  spend 
as  much  money  as  they  originallv  thought  they  would  have 
to  do.  He  though't  now  that,  with  the  works  which  were 
recommended,  the  line  was  as  far  ;is  passible  reasonably  safe ; 
the  rolling  stock  was  in  good  condition,  and  the  only  other 
question  of  real  importance  which  they  had  to  decide  W'as  that 
of  de.-iling  with  the  supply  of  water.  Although  they  ran  along 
the  river  for  the  greater  part  of  the  way,  the  water  from  the 
river  was  unsatisfactory  and  did  a  great  deal  of  damage  to  the 
boilers.  They  therefore  obtained  it  from  the  springs  in  the 
neighljourhood,  and  they  were  making  certain  recommenda- 
tionis  which,  if  carried  out,  would  enable  .them,  he  thou,ght,  to 
look  upon  the  question  of  water  supply  as  having  been  satis- 
faclorilv  settled  once  and  for  all.  He  did  not  think  ho  had 
'anything  more  to  say  with  regard  to  his  visit ;  there  was  always 
little  to  tell  when  ever\'thing  was  satisfacton,-.  He  had  the 
pleasure  of  seeing  a  former  director  of  the  board.  Dr.  de  la 
,  Plaza,  in  Buenos  Ayres,  the  Vice-President  of  the  Argentine 
Republic,  and  lie  was  glad  to  be  able  to  sav  that  his  duties  did 
not  prevent  him  from  t.aking  a  ven'  lively  "interest  in  the  line. 
There  was  one  point  in  the  report  which  he  thought  he  would 
I..}"  ^^^'^^.  '"  ^"^  '*'^f  ^^■-'1^  ^^''*  reference  to  the  amount  of 
dividend  which  the  board  recommended  on  the  preference  shares. 
They  had  n^ommended  a  dividend  of  3  per  cent.  The  published 
figures  would,  of  course,  warrant  4^  per  cent,  if  they  divided 
tip  to  the  hilt,  but  he  thought  ever\bndv  would  ao-re'e  that  in 


managing  lines,  especially  with  the  -difficulties  and  complexities 
tliey  had  to  meet,  the  directors  would  feel  that  if  thev  did  not 
build  up  an  adequate  reserve  fund  and  have  an  adequate  carry 
forward  they  would  not  be  wise.  He  did  not  like  to  prophesy 
how  far  they  would  be  able  to  imipi-ove  on  the  3  per  cent.,  but 
it  would  be  their  wish  to  distribute  as  much  as  possible  owing 
to  the  many  j-ears  the  shareholders  had  gone  without  dividends. 
He  also  ventured  to  hope  that  the  shareholders  would  not  dis- 
approve  of  what  they  had  thought  it  right  and  rexisonable  to 
do  in  that  regard  in  the  interests  of  the  company.  (Applause.) 
He  could  onh-  congratulate  the  shareholders  upon  the  improved 
conditions  and  prospects  of  the  line.  He  then  formally  moved  : 
"  That  the  report  of  the  directors  and  statement  of  accounts 
for  the  )'ear  ended  June  30,  191 1,  now  submitted  be  received 
and  .adopted." 

This  was  seconded  by  Mr.  Vivian  H.  .Smith. 
A  shareholder  asked  whether,  in  view  of  the  greatly  im- 
proved prospects  of  the  company,  on  which  he  offered  his 
congratulations  to  the  board,  they  might  hope  that  the  directors 
would  see  their  way  to  declare  an  intei'im  di\-idend  in  the  early 
spring? 

In  reply,  the  Chmrmax  said  the  board  would  be  ver>-  glad, 
if  possible,  to  adopt  the  sugg^estlon,  but  if  the  shareholder  had 
been  out  there  he  would  realise  that  a  dividend  was  not  actually 
ea.nied  until  it  was  in  their  pockets.  He  should  be  very  sorry 
to  ]>rophesv  as  to  an  interim  dividend. — The  resolution  was 
then   put  to  the  meeting  and  carried  unanimously. 

The  C'^iAiRMAN  then  mo\'ed  :  "  That  a  dividend  at  3  per  cent., 
less  income-tax,  be  and  the  same  is  hereby  declared  on  the  pre- 
ferred shares  of  the  company  on  account  of  the  dividend  accrued 
for  the  year  to  June  30,  1907." — This  was  seconded  by  Mr. 
T.  E.   Preston,  and  carried  unanimously. 

The  re-election  of  the  retiring  director,  Mr.  T.  E.  Preston, 
was  then  proposed  by  the  chairman,  seconded  by  Sefiar  Don 
Emilio  N.  Casares,  and  carried  unanimously. 

Mr.  Titlev  proposed  the  re-election  of  the  auditors  for  the 
ensuing  vear. — In  seconding  this,  Mr.  Gandy  said  he  was  gdad 
to  know  that  'they  were  now  out  of  the  wood.  He  was  one 
of  the  original  shareholders,  and  he  had  always  stuck  on  in  the 
hope  that  there  \\-ould  be  a  dixidend  some  day.  He  was  glad 
that  this  had  proved  true,  and  that  they  would  that  year  get 
3  per  cent.,  but  he  would  be  better  pltased,  of  course,  when  the}- 
received  niore. 

The  resolution  was   then  carried  unanimously. 
Mr.  Gould,  in  moving  a  vote  of  thanks  to  the  chairman  and 
board  of  directors,  said  that  he  agreed  \\-ith  the  wisdom  of  the 
board  in  not  paying  up  to  the  hilt. 

The  motion  was  seconded  by  Mr.  Gandy,  and  carried 
unanimously. 

The  Chairman  briefly  replied,  and  the  proceedings  then 
terminated. 

BAllSI  LIGHT  RAILWAY. 

The  I7tli  ordinary-  meeting  was  held  in  Winchester  House, 
Old  Broad  Street,  E.C.,  on  Tuesday,  -Mr.  F.  M.  Halliday  pre- 
siding. The  Chairman,  in  moving  tlie  adoption  of  tlie  report, 
said  tl-iat  during  the  past  year  they  had  opened  two  extensions, 
one  to  the  Hyderabad  frontier  and  the  other  and  longer  one 
from  the  frontier  to  Latur.  This  brought  the  total  system  up 
to  116  miles,  but  the  revenue  account  for  the  past  year  only 
related  to  the  79  miles  previously  open.  Although  the  past  )-oar 
had  not  been  so  favourable  as  the  pre\-iouB  one,  its  results  were 
far  from  unsatisfactory.  They  showed,  after  deducting  the 
interest  cm  tlie  4  per  cent,  debenture  stock,  a  net  return  of  10 
]>er  cent,  on  the  share  capital  of  ^^200,000.  Taking  one  half- 
year  with  another,  the  gross  earnings  sfhow'ed  comparatively 
little  variation,  a  fact  which  gave  every  reason  to  hope  that  in 
the  future  the  income  would  be  much  more  steady  and  reliable 
than  it  was  in  the  earlier  years  of  the  company's  exiistence. 
The  working  expenses  amounted  to  42.45  of  thegross  receipts, 
as  against  "41.19  per  cent,  in  the  previous  year.  The  total 
available  profit  was  ^^24,354,  and  out  of ,  this  the  directors 
had  transferred  to  reserve  account  ;^S,ooo.  The  total 
reserve  now  stood  at  ;£i5.337.  The  directors  now  recommended 
the  payment  of  a  final  dividend  of  3  per  cent.,  making  6  per 
cent,  for-tbe  vear,  leaving  a  balance  of  ;^6,8S4  to  be  carriwl 
forward.  Regarding  the'  Latur  extension,  from  July  i  the 
net  earnings  came  into  the  general  revenue  account  and  the 
approximate  groisis  earnings  to  date  showed  not  only  that  the 
traflic  on  the"  whole  was  keeping  up  very  well,  but  that  the 
Latur  extension  had  a  beneficial  effect  on  the  rest  of  the  line, 
and  was  helping  the  earnings.  The  outlook  for  the  coming 
half-year  had  greatly  improved.  Tlie  chairman  suhsequcnih- 
gave  particulars  as  to  the  formation  of  a  provident  fund. — Mr. 
G.  A.  .Anderson,  depuity-<chairman,  seconded  the  ipotion,  which 
was  agreed  to. 
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MIDLAND  RAILWAY  OF  WESTERN  AUSTRALIA. 

_  The-  ..nlHKuv  .^cncnil  mc-c-un-  ua.  h, M  .„,  Thursdav,  >ist 
insl.,  at  W  indiotir  House,  Old  Bnxid  Stitct,  .Mr.  W .'  CaiKl 
SUuii^lmT  (chairman  of   the  companv)  prfsldiiit;-. 

In  moving  the  adoption  of  tlie  report  and  balance  sheet,  w  hich 
have  already  appeared  in   this  journal, 

Ihe  CiiAiRMw  stated  that  the  period,  June  jo,  1910,  tu  June 
30,  1911,  covered  by  the  accounts,  included  the  period  both 
prior  and  subsequent  to  the  scheme  of  re-adjustment  of  the 
share  capii.d,  and  tor  this  leasun  the  accounts  for  the  vear 
were,  perhaps,  a  little  complica.el. 

It  would  be  reni<-mlx'r<d    the   scheme    \\;is  divided    into    two 

sections.     On    the  one   hand   the  scheme   for   the  reduction   of 

the  capital  couki  nut  have  been  proceeded  with  unless  they  had 

first   cleared   the   guaranteetl   debentures  out    of   the   way   and 

paid  off  the  old,   the  b  per  cent,  cumulative  income  dibenture 

stock  and  the  prior  lien  ■delxMilure  stock.  .  The  second   scheme 

was  to  j^et  the   authorit\-    to    issue     the    new    ;£,"6oo,ooo  4  jjer 

cent,  second  morts,r;ure  cumulative  income  debenture  stock  and 

the  j£.^5 19,781    unified  ordinary  siock,    so  as  to  satisfy   the  old 

6  per  cent.  ;6973'7^"  (^  pt^r  cent,  cumulative  debenture  stocks. 

to  which  the  shareholders  t^ave  their  consent.     This  authorilv 

was  ijfiven  and  the  Court  s;mctioned  such  reduction   of  capilai. 

Immediately  after  the  holders  of  the  old  6  |jer  cent,  debenture 

stock   and  the  shareholders  had   given  the  aiithoritv  an   issue 

was  made  of  the  4  per  cent.  sex;ond  debenture  stock  on  .\i)ril  2, 

191 1,  and  out  of  the  proceeds  of  that   issue  they  paid   off   the 

old  g'uarante<:'d  stock  at  par,  the  old  prior  lien   stiKk  at  ;£rii5, 

and  the  5  per  cent,   cumul.ative  debenture  stock  at  5  jxt  cent. 

premium.     The  new  debenture  sto<'k    was  issued   at  'the  price 

of  ;^95  and  was  fully  allotttxl. 

The  expenditure  of  ;£."()!  1S7  in  relation  to  the  rcorjjani.sation 
of  the  capital  and  the  issue  of  the  new  4  per  cent,  first  mort- 
gage debenture  stock  was  dealt  with  as  follows  : — £.'43,540 
was  provided  by  (a)  transferrin!;  from  land  sales  account  an 
amount  equivalent  to  the  rents,  pastoral  licence-S,  interest  and 
sundry  receipts  of  former  years,  which  had  previously  been  < 
credited  to  that  account,  and  (b)  ;£ji,397  profit  on  re<lemption  of 
4  per  cent,  first  mortj^iujjo  debenture  stix-k,  leavinjj  ^,\h,2^cj 
which  had  bc>en  writle-n  off  out  of  the  )'ear's  revenue. 

With  reference  to  the  receipts  he  was  glad  to  say  that  there 
was  an  increase  in  passengers  of  ;^8,47o,  and  increase  in  live- 
stock of  60,513  head.      In   the  year   1907-8  they  carried  46,774 
passengers,   and    last   year   62,486.      In    the    former    year    the 
tonnage   of   goods   was   55,952,    last  year   it    was   1)5,075    tons. 
Li\x-stock    164,541    head,    this   year    259,262   head.      The   local 
traffic  showed  an  increase  of  41.15  per  cent.,  the  through  traflic 
6g.  12,  and  the  traffic  from  Governnvent  line  to  Government  line 
an  increase  of  11.50.     To  keep  up  with  the  coasting  traffic  thev 
had  ordered  five  new  locomotives  at  prices  below  those  which 
were   now   ruling,   and  of   these    three   would    be    shijjped    to 
.\us(ralia  in  the  early  days  of  March,  and  the  remaining  two 
in   .May.      It  was  right  to  say  that  the  wheat  traflic  this  year 
was  likely   to  be  advers'ely  affected  by  the  rain,   but   this   was 
likely  to  be  compensated  for  by  increases  in  other  sources    of 
tralVic.     In  addition  to  the  si.x  new  engines,  which  would  suffice 
for    some   time   to  come,   they   were   having   six   new   lavatory 
cars,  and  100  new  wagons  were  purchased  last  year.    The  more 
jjrogressive  land   policy  of  the  company,   whereby   ready-made 
farms  would  be  offeri-d  to  intending  settlers,  was  being  actively 
proceeded  with,  and  a  large  amount  of  work  had  been  done  in 
that    respect.       Notwithstanding    the    fact    that    unfavourable 
climatic  conditions  had  delayed  their  completion,  Mr.  Gardiner 
had  no  doubt  as  to  the  soundness  of  the  policy.     In   1911   the 
State   Parliament   passed  an   .Act  authorising  the  extension   of 
the  Wongan    Hills   Railway,    which   line   practicallv    paralleled 
that  of  this  company.     The  Bill  was  opposed  by  the  company 
because   if  the  line  were  constructed   it   would  undtdv  deprive 
the  company  of  valuable  traffic  which  it  at  present  carried.     The 
objections  were  overruled,  and  authoritv  to  construct   the  line 
was  granted.     ("  Shame.")    With  .he  objects  of  avoiding  hard- 
ship to  the   compariy,   to  fully  protect  the  public  interest,  and 
save  the  piiblic  money,  the  directors  proposed  to  the  late  Govern- 
ment that  spur  or  loop  lines  from  the  Midland  should  be  built 
to  servs  the  lands  suitable  for  settlement,  but  the  proposal  was 
not   accepted   by    the   Governrtient   then   in   office.      Since   then 
another  Government  was  in  power,  and  fresh  overtures  had  been 
made  to  them. 

-After  numerous  questions  had  been  put,  and  replied  to  bv 
the  chairman,  the  resolution  was  formallv  moved  bv  the  chair- 
man,. It  was  seconded  bv  Mr.  .A.  Willia.mson,  And  carried 
unanimously. 

The  resolution  for  re-election  of  auditors  was  agreed  to. 
.    I  he  Chairman-  then  moved  that  :  "  The  new  .Articles  contained 
:  printed  document  submitted  to  the  meeting,  and  for  the 
se  of  identification  subscrihe/l  In-  tu^  rhr,;,.r^^„  ,u c   u. 
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new  .\rticlcs  be 
tides  of  the  C'oiii]janv,  to 
lhere-,f  "      Th;     ,  ''^•'^^>^utin.l  for  .dl  the  existing  .Articles 

intre,)!,  '  nis  w.as  carrn  u  unanii" 


•  ind   they  are  hereby  approved,  and   that  such 
and  they  are  hereby  adopti>d  as  the  .\rticle 
the  exclusion  of  and  in  sub: 

'Usiv. 

COLOMBIAN  NATIONAL  RAILWAY 

r.\lc(_..rihy     presiding    at   a   general   meeting   on 

ti.^  line  iu:d  be^irj;:^:-;;."-'--  'v^>  '^''^  ••-'  ^^^  -"^'i"-'  <'f 


way. 


.Mr.    U 
Thursdav 

f  from  J'tn"''"  ^f '■'^'-'  ''"l^'-"^-'''.  l^'"  "-^'n  vet  an  expe,iditure 
f  Irom  /■  00,000  to  ^,05,000  was  necessarv-on  the  permanent 

vear  were  l^'t  1  r,^  '" ''"^  t""^'-     ''''■'■  ^■•"^  ^'^-'^^'>  f-''  'he 
i-rt  ,..   I    •     -^''"•.^'~,->    ^^'h'"-   "V   expen.liture    was    /:/„    ;r,      Uie 

™;mce;  J  t^-'^life.  ■'^-orX^U'-lraS^could 
■£<     em'dk^f   "u     '""■■■""'-'jy   '--in^  .0   Sequent    laiulslip. 

-;-      ■!;•;-'!-     had      improve<i,-    a„d       landslip  ""^d     "^l^ 
f  a  ser  e  '^f  .,::"'"'"''",  ""!'     ""■     ''<— -""Knt     eonsi^ed 

vt  sredwi"^  it  ;:'"'■ '-^^  ''"'i"^"  '■"'"''••'">■  ^^•■-'^  "°t  altogether 
.uisneu  with  the  position,  and  rpprose.ntations  were  stillhf.ln.. 

tun^was  necessary  on  the  permanent  way.  as  well  as%he  rolling 

:.^iti:i^a^';;rii:-^sx;:ri=,T 

nfZr'-nwl/vln'^hrrX;  '-''"'  "'  ""•  "-'-^^"-ion 

c^p  ^  t£-r^- -lar-s '^^;lS'^;t  s: 

IvnZ  J  "''}":'^'-l  hnd  estmiated  that  /:i4o,ooo  would  he 
w.inted  to  complete  the  necess.arv  improvem.-nts  in  the  oer 
m.-ine.nt  way  and  rolling  -(..--t-  ^'^'^' 

The   refjort    wn^  .adi 


storl, 


.|>l,-, 


Mr.  G. 


PERUVIAN  CORPORATION. 

Gren,  F-,  }''^""J^;'^''^-  presicling  at  ihe  ..nnual  m<.eling  in  the 
GH.a,  Eastern  Ka,lw;,y  Hotel.  I-.C.  on  Thur>dav.  said^hat  the- 
l<.t.-il  reventie  had  increased  bv  just  over  £:.42,o«o   and    h  s  lad 

S:  and  L'r:'  '•  1r^"^"^  "^'^  clep4i;{tion  of';^irtv^^ 
iKn  s  and  the  loss  on  their  interest  in  Ihe  Chira  Canal  At 
1  e  t,me  of  making  the  investments  alluded  to,  noirne\-ould 
h..  e  foreseen  the  senous  decline  that  had  since  occurred  in 
nr.tish  credit.  As  to  the  companv's  interests  in  (he  Chira 
(  ana  ,  this  had  been  dis-,,o.sed  of  at'.-,  loss  of  ^'37,847!  which 
sum  had  been  written  off  in  their  books.  TheiT  re  ventre  from 
guano  ha<l  increased,  as  had  also  th.-.t  from  the  railv 
lve[)lynig  to  a  sh.-ireholder,  the  cha 


purpose 


ification  subscribed  by  the  Chairman  thereof,  be 


railw.-iv. 

f       ,.    -      ••       ,  .    ^  ^...iirman  said  the  guestion  of 

■!lt'7  u"  ""^•■'■^^''^f  d^-'-ll'-^^r  with  arrears  of  dividend  would 
li.ne  to  be  postponed  until  th<.  improvement  which  Avas  t.iking 
place  in  the  company '.sjlnances  had  gone  still  further! 

Burma  Railways.     Presidino-  atlhe  a^nuaUiVeeting  in  Gresham 
1  louse,   L.f  .,  on  1  ue>;day,    l.ieut.-Col.  A.  G.   Begbie  s.-ud   that 
^ual  progress  h,-,d  been  made  in  the  doubling  of  the  line,  and 
the  new  Rangoon   station  had  b<-en  half  coinplet<-d.     The  most 
important   work   they  had  in  front  of  them  was  the  erection  of 
the   new  carri.-ure  ,-ind    w.;igan   shops.     Their  e.-irnings  for  tlie 
peruKl  iiiuler  review  had  bwn  verv  s.-itisf;ictor\-.     'Hiex-  exccetled 
Ihu-e.  of  theprevious  year  by  5  lakhs.     Their' working  expenses 
«in    the    main    hue    Avere   considtTablv    higher,    oavIIk'    to    the 
ad<litional_  train   mileage,   necessitate^'  bv  the  increased    traffic 
tno  out  lav-  on    impro\-ements   w-hich  the   expansion   of 
took  over  the  line  had  rendered  necessarv 
^reat     Western     Railway.     On    Thursda^    a 
l.uidslip   occurred    on     lb.-    main    line    of    the    (ireat    Wesiern 
to    Birmingham    and    the    Xorlh    in   a    deep  ciKting   betwec-n 
fM.aconsheld    and    Gt^nrard's   Cross.     The    g.n.   express    from 
addmgton  to  B,rk,-nhe.-.d  was  delayed  h:>lf  an  hour,  and  other 
r.-nns   suffered   pro,xirtionately    up   lo  n.xm,  as  .-ill   tratllc   had 
to  }ye  diverted  to  <,ne  s.-t  of  metals.     .\  ^.ang  from  the  engineer's 
deparlmeni   cleared    the  obstnicl  ion  ^.meer  s 

L  and  S.W.  Developments  at  Soulhampton.-The  Southern 
Dailv  luho  ,annou,H-<-s  th,-U  the  negoiiation.  which  have  been 
pending  betwTen  the  .Soudi-Western  K.-.ilwax-  Companv  and  Mr 
lanken-ille  Ch.-imherlain  have  lx>en  concluded,  and' that  the 
company  have  purchas,^  the  foreshore  facing  Southampton 
Docks,  and  a  strip  of  l-.nd  for  a  railway  to  join  the  NVtley 
branch.  The  purch.'ise  of  further  foreshore  and  lan<l  will  shortlv 
be  completed.  Important  <levelopment.s  on  the  Woolslon  side 
of  Southampton   \A  ater  may  be  expected  in  the  near  future 


ind    bv 
business  since  they 

Landslip    on    the    Ureal 
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THE     RAILWAY     TIMES. 


[December  23,   1911. 


GENERAL  NEWS. 

D.S.  RAILWAY  SECDRITIES  COMMISSION. 

The  report  ol  the  Rail\va\-  Securities  Commission,  wliich  was 
appointed  by  Mr.  Taft,  under  the  authorisation  of  the  I'nited 
States  Congress,  while  advocating  the  surrender  of  State 
charters  forFederal  charters  as  an  ultimate  end,  finds  present- 
day  conditions  unripe  for  such  a  change.  The  report  recom- 
mends enforced  publicity  for  all  railway  financing  as  the  best 
safeguard  against  the  "  watering  "  of  stocks.  The  Commission 
takes  the  ground  that  constitutional  questions  involving  the 
scof>e  and  "extent  of  Federal  authoritv  are  unsettlc^i,  and  will 
remain  so  for  some  time.  It  considers  that  to  superimpo.se 
Federal  regulations  upon  State  regulation  while  such  condi- 
tions exist  would  add  to  present  conflicts  and  complexities, 
which,  in  the  public  interest,  it  says,  should  rather  diminish 
than  increase.      

IMPORTANT  APPEAL  BY  TBE  C.W.R. 


On  December  ii,  in  the  High  Court,  before  the  Railway  and 
Canal  Commissioners — .Mr.  Justice  .A.  T.  Lawrence,  the  Hon. 
A.  E.  Gathorne  Hardy,  and  Sir  J.  Woodhouse — the  matter  of 
the  General  Electric  Company,  of  Birmingham,  v.  the  Great 
Western  Railway  Company  was  heard.  Mr.  Disturnal  and  Mr. 
Tangve  appeared  for  the  plaintiffs,  and  Mr.  Macassie  for  the 
railway   company. 

Mr.  Macassie  said  this,  the  appeal,  was  from  an  order  of 
the  Registrar  ordering  them  to  give  discovery  of  transactions 
at  their  Birmingham  station  over  a  long  period.  The  appeal 
raised  a  question  of  principle.  .Applicants'  complaint  was  that 
they  were  not  charged  in  respect  of  their  machinery  the  same 
rates  as  were  charged  to  a  firm  called  Belliss  and  Morcom,  who 
were  manufacturers  of  vertical  steam  engines.  These  engines, 
being  of  exceptional  weight,  were  charged  for  not  on  a  rate, 
but  a  reasonable  sum  under  Part  4  of  the  Rates  and  Charges 
Order  as  agricultural  engines.  .Applicants  merely  made  the 
vague  general  allegation  of  undue  preference  to  Belliss  and 
Morcom,  and  then  asked  for  discovery  on  that  vague  allegation. 

Mr.  Disturnal  said  he  wanted  to  prove  that  this  had  been  an 
habitual  practice  extending  over  several  years.  He  did  not  see 
whv  the  Great  Western  Railway  should  not  do  what  the 
Midland  and  London  and  North  Western  Railway  had  done. 

Mr.  Justice  Lawrence  said  that  was  only  done  by  consent. 
He  could  not  order  a  hostile  railway  company  to  do  it.  .At 
present  the  Court  thought  the  order  was  too  w'ide  and  too 
oppressive,  and  it  must,  therefore,  be  discharged,  but  without 
prejudice  to  any  further  application  by  the  applicants  after  they 
had  given  particulars. 


ELECTRIC  TRACTION  ON  A  MAIN  LINE  RAILWAY. 


With  the  above  title  Messrs.  Dick,  Kerr  and  Co.,  Ltd.,  have 
issued  a  very  handsome  illustrated  book  dealing  with  the 
electrified  lines  of  the  Lancashire  and  Yorkshire  Railway.  It 
is  now  seven  years  since  electric  traction  was  inaugurated  on 
the  line  from  Liverpool  to  Southport,  and  since  then  the  electric 
equipment  has  heen  carried  further  and  extended  to  several 
branches.  .After  such  a  period  of  time  it  is  fitting  that  there 
should  be  a  record  of  worli  that  has  been  done  and  of  the 
experience  which  has  been  gained.  The  whole  of  the  electric 
installation  (which  wasi  carried  out  by  Dick,  Kerr  and  Co.)  has 
given  the  utmost  satisfaction,  and  the  lapse  of  time  seems  to 
lead  only  to  still  greater  efficiency  and  economy,  'nds  is  the 
more  gratifying  w^hen  it  is  remembered  that  the  Liverpool- 
Southport  line  was  the  first  main  line  railway  to  be  electrified 
in  this  country.  The  first  part  of  the  book  gives  a  concise 
statement  of  the  advantages  to  be  derived  from  the  use  of 
electric  traction  for  heavv  traffic.  Then  comes  a  description, 
with  numerous  beautifully-executed  illustrations  of  the  railway, 
rolling  stock  and  electric  equipment,  ixiwer  station,  sub-stations, 
and  so  forth,  along  with  some  account  of  the  train  ser\Mces. 
The  length  of  line  electrified  now  amounts  to  83  miles  measured 
as  single  track.  Diagrams  show  the  great  increase  in  the 
present  train  services  as  compared  with  the  steam  train  schedule 
of  1903,  and  tables  set  out  further  facts,  including  the  great 
increase  in  average  train  speeds.  In  the  latter  part  of  the  book 
'  it  is  shown  how  fully  the  advantages  of  electrification  have  been 
lealised  on  the  Lancashire  and  Yorkshire  system.  These  in- 
clude, among  other  things,  greater  carrying  capacity,  higher 
economy  of  operation  and  reduced  cost  of  equipment  mainten- 
ance. Rolling  stock  men  will  find  of  special  interest  two  tables 
which  give  separately  for  each  half-year  since  igo6  the  mileage 


between  overhaul  01  bogies,  wheels,  armatures,  brushes,  brakes, 
etc.,  and  the  maint^iiance  cost  of  the  motive  power  portion  of 
the  electric  rolling  stock,  the  figures  being  set  out  separately  as 
totals,  per  motor  mile,  and  per  motor  car.  Railway  officials 
who  are  now  investigating  the  problems  of  electrification  will 
find  this  book  of  much  interest,  and  value  as  a  record  of  results 
already  achieved.   

CHRISTMAS  RAILWAY  ARRANGEMENTS. 


The  Great  Western  Railway  Co.  inaugurated  their  Christmas 
passenger  traflic  with  excursions  to  Ireland  on  Thursday, 
December  21.  On  the  following  day  there  were  excursions  to 
various  towns  in  the  \^'est  country,  and  a  special  supper  car 
train  left  Paddington  for  Exeter  and  other  places  in  Devon 
and  Cornw-all  at  7.5  p.m.  On  Saturday,  December  23,  cheap 
bookings  are  extended  to  Chester,  Oxford,  Birmingham,  and 
other  Midland  towns;  Manchester,  Liverpool,  Wales,  Hereford- 
shire, Wiltshire,  and  the  Channel  Islands.  On  Sunday  (Christ- 
mas Eve)  trips  will  be  made  to  Devizes,  Swindon,  Bath,  Bristol, 
Weston-super-.Mare,  Oxford,  Gloucester,  Cheltenham,  etc.  On 
Tuesdav,  December  26,  day  and  half-day  trips  will  be  run  to 
Reading,  and  there  will  be  bookings  for  one,  two,  or  five  days 
to  South  Wales  stations,  and  foe  one,  two,  three,  or  five  days 
to  Leamington,  Warwick,  Birmingham,  'A'olverhampton,  etc. 
In  addition  to  the  facilities  offered  from  Paddington  for  travel 
to  the  West  Country  and  the  Cornish  Riviera,  for  the  benefit 
of  those  persons  residing  in  the  suburbs,  from  which  Padding- 
ton is  less  conveniently  accessible,  arrangements  have  been 
made  to  run  a  through  supper-car  excursion  from  Clapham 
Junction  and  Kensington  (.Addison  Road)  to  Exeter  and  prin- 
cipal stations  in  Devon  and  Cornwall  this  (Friday)  evening. 
Great  E.aster.v. 

In  addition  to  tourist,  fortnightly,  and  week-end  tickets, 
special  excursion  bookings  on  the  Great  Eastern  will  be  issued 
from  Liverpool  Street  and  the  suburban  stations  on  December  , 
2;^  to  the  East  Coast,  the  Broads,  and  other  districts  in  the.j 
Eastern  Counties,  as  well  as  to  Manchester,  Leeds,  York, 
Scarborough,  Bradford,  Durham,  and  the  North.  On 
December  22  and  29  there  will  be  cheap  bookings  to  Darling- 
ion,  Newcastle,  Edinburgh,  Gl.asgow,  and  other  stations  in 
Scotland.  Midnight  trains  will  be  despatched  from  Liverpool 
Street  on  December  23  for  Yarmouth,  Ipswich,  Lowestoft,  Ely, 
Norwich,  Fakenham,  Wells,  Bishop's  Stortford,  .Audley  End, 
Cambridge,  and  Bury  St.  Edmunds. 

Exceptional    facilities    are    offered    by     the    Great    Eastern 
Railway  Company's    British     Royal     Mail    Harwich-Hook    of  ^ 
Hiilland    route    for   visiting    Holland   or   Germany   during   the] 
holidays.  

THE  AGREEMENT  WITH  THE  UNIONS. 


The   members   of   the  Joint   Executives  of   the  railway  trade 
unions  are  to  be  congratulated  upon  the  sturdy  defence  of  their 
agreement   with  the   railway  companies   which   they   made  on  , 
Sunday  last  when  faced  with  many  hostile  auditors  at  meetings  j 
held  in  provincial  centres. 

.At  Nottingham,  Mr.  J.  H.  Thomas-,  M.P.,  assistant  secretary 
of  the  .A.S.lf.S.,  was  greeted  with  cries  of  "  Who  sold  the  men  ?  " 
He  said  he  believed  that  when  the  agreement  was  carefully 
examined  it  would  be  found  to  constitute  one  of  the  greatest 
triumphs  in  the  history  of  labour  troubles  in  this  country.  No- 
body would  have  suggested  twelve  months  ago  that  it  would 
have  been  possible  to  have  brought  four  railway  organisations 
together  on  the  same  platform.  The  last  strike  had  demon- 
strated that  sectionalism  had  been  damned  for  all  time,  and  in 
regard  to  railways,  it  had  been  shown  that  within  a  few  years 
their  ownership  must  pass  from  private  into  the  State's  hands. 
Interrupted  by  cries,  "  \\"hat  about  the  result  of  the  ballot?" 
Mr.  Thomas  said  that  he  had  the  result  of  the  ballot  in  his 
t;i->cket,  but  he  was  not  going  to  give  it  to  them.  (A  voice  :  "^^"hy 
don't  vou  publish  it?  ")"  Having  come  to  an  agreement,  it  would 
be  simply  madness  to  declare  the  result  of  the  ballot  at  this 
stage,  and  it  would  never  be  done  with  his  sanction.  Tiie 
agreement  wiped  away  entirely  the  process  of  petitioning,  it 
being  made  obligator)'-  before  the  company  could  effect  any 
alteration  in  a  clause  that  a  month's  notice  must  be  given_  to 
the  staff,  so  that  matters  might  be  discussed  by  the  Conciliation 
Board.  If  the  Midland  Company  interfered  with  the  trip  rate 
of  any  one  man,  he  could  immediately  appeal  not  to  the  directors 
or  siiperintendent,  but  to  his  trade  imion  officially  to  settle 
the  matter, 'and  if  they  decided  in  his  favour,  not  only  had  the 
terms  to  he  amended,  but  he  w-as  to  be  paid  back  money  from 
the  time  the  alteration  took  place.  Mr.  Thomas  also  claimed 
that,  by  the  arrangement  which  had  been  made  res|)ecting 
casual  labour,  an  inducement  in    favour  of  employing  casual 
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labour  as  against  regular  men  had  bpen  removed.  (A  Wiico  : 
''How  many  c<:)nip;\nies  will  do  it?  ")  The  Great  Central,  Nonli 
\\cstern,  >Iidland,  and  London  and  South  Wetstern  Companies 
had  already  pledged  themselves  lo  this,  and  the\-  had  also  their 
written  statement  that  they  would  induce  the  whole  of  the 
railway  companies  to  do  the  saine. 

A  resolution  inviting  the  men  to  censure  their  leaders  and  to 
refuse  to  accept  the  agreement  was  defeated  bv  the  meeting 
ty  an  overwhelming  majoritv. 

A  meeting  at  Birmingham  condemned  the  leaders  for  accept- 
ing terms  while  the  ballot  was  in  progress,  and  demanded  thai 
the  result  of  the  voting  should  be  made  known.  Rotherham 
and  Sheffield  men  called  upon  the  leaders  to  resign  immetliat<'l\ , 
and  Sheffield  unionists  resolved  to  re'fuse  to  take  anv  steps  in 
putting  in  operation  the  scheme  of  Conciliation  Boards.  'l"hr 
.-\.S.R..S.  members  on  the  North  St.d'fordshire  system  have 
heartily  accept e<l  the  agreement. 

It  is  stated  that  a  sub-committee  will  probabjv  sit  at  tile  end 
of  the  present  month  to  consider  the  advisability-  of  inmiediatelv 
declaring  the  result  of  the  ballot. 

.Vdvances  in  wages  were  announced  this  week  on  the  Cale- 
donian and  Glasgow  and  South  Western  Railwavs. 


PERSONAL. 


Mr.  T.  H.  Carter  has  resigned  his  position  in  the  (i.N'.R. 
accountant's  office  to  till  the  appointment  of  Clerk  to  the 
'J'reasurer  of  the  Duchy  of  Cornwall,   Buckinjiham  (Jate. 

Mr.  John  Conacher,  of  Wesibourne  Terrace,  Hyde  Park,  for 
several  vi'ar>  general  manager  of  the  North  British  RaJlwav 
Compan\,  h;is  left  ;£.'.io,  U)2  gross  and  ;£'28,84j  net. 

Mr.  Ed.  Thompson,  of  (iateshead,  has  been  appointed  by  t!i<' 
Great  Northern  Railway  to  the  position  of  carriag^e  and  wagon 
superintendent  at  the  Doncaster  Works,  in  succession  to  .\Ir. 
H.  N.  Gresley,  who  recently  succeeded  Mr.  H.  .\.  Ivatt  as  chief 
locomotive  engineer  on  the  latter's  resignation.  .Mr.  ThompMin 
has  been  in  the  service  of  the  North-Fastern  R.ailway  at  . 
Gateshcatl. 

.Mr.  Russell  Willmott  has  re-signed  his  position  as  manager  of 
the  Stratfc>r<l-upon-.\von  .and  Midland  junction  K;iilw;iy.  Th<' 
resignation  will  take  effect  on  December  ■ji,  when  Mr.  Willnn>tt 
will  take  up  the  .appointment  of  secretary  and  general  manager 
of  the  Isle  of  Wight  Central  Railway  Company.  .Mr.  .A.  E. 
Diggens,  secretary  of  the  -Stralford-upon-.Vvon  and  .Midland 
Junction  Railw;iy  Ce.iivpany,  will  assume  the  duties  of  tniffic 
m.an.'iger,  in  addition  to  those  of  secretary,  frojii  January  i  next. 

Mr.  P.  W.  Beatty,  who  has  been  appointed  the  South  American 
representative  and  manager  of  the  Edison  and  Swan  Electric 
Light  Co.,  has  already  had  several  years'  experience  in  .South 
-America,  having  acted  as  resident  electrical  engineer  to  the 
South  .American  Light  and  Power  Co.,  an  undertaking  in  which 
the  Buenos  .Ayres  and  Pacific  Railway  Co.  are  the  largest  share- 
holders. Mr.  Beatty  recently  superintended,  under  the  direction 
of  Mr.  Snell,  of  Messrs.  Preece,  Cardew  and  Snell,  the  re- 
modelling of  the  lighting  company's  plant,  the  erecting  of  a 
large  generating  station  for  the  Buenos  .Ayres  and  Pacific 
Railway  Co.,  antl  the  electrification  of  the  Bahia  Blanca  Tram- 
way. Sir.  Beatty  was  akso  responsible,  undey  the  same  direc- 
tion, for  several  large  lighting  and  motor  installations  for  the 
railway  company  at  their  docks,   workshops  .and  sheds. 

Mr.  W.  Strang,  district  traffic  sujjerintendent -of  the  Fife 
district  of  the  North  British  RaiUvay,  has  been  promoted  to  the 
position  of  assistant  suiierinteiident  of  the  line.  On  December 
i6th,  he  was  presented  with  a  roll-top  writing  desk,  chair,  a 
scarfpin,  and  a  gold  watch  and  chain  for  Mrs.  .Strang,  from  the 
member.;  of  the  Fifeshire  staff.  The  presentation  \v;is  made  by 
Mr.  J.  Thomson,  assistant  district  superintendent.  .Sir  William 
Robertson,  who  presided,  bore  testimony  to  the  uniform 
courtesy,  kindness,  and  attention  which  had  .always  'cliaract<'r- 
ised  Mr.  Strang  in  his  relations  with  the  public.  Mr.  H.  W. 
Hutchison,  Eastbank,  Kirkcaldy,  on  behalf  of  the  traders  of 
Fife,  presented  Mr.  Strang  with  a  case  of  cutlery  ard  a  cheque 
for  /7ioo.  ■  In  acknowledging  the  gifts  Mr.  Strang  referred  to 
the  valuable  assistance  which  he  had  received  from  the  st.alf 
under  him.  

Royal  Recognition  of  G.C.R.  Crew's  Gallantry — On  the  return 
of  the  King  from  India,  his  Majesty  will  present  the  Board  of 
Trade  silver  medal  for  gallantry  in  saving  life  at  sea  to  second 
officer  T.  P.  Horsfall,  seamen  Lenygon,  Shepherd,  Johnson  ;uid 
Allington,  and  firemen  Baker  and  Bolton,  of  the  s.s.  Wrexham, 
belonging  to  the  Great  Central  .Railw.ay  Company,  in  recogni- 
tion of  their  services  in  assisting  to  save  the  lives  of  the  crew 
of  a  British  ship  which  was  wrecked  on  the  coast  of  Holland 
on  October  i.  They  have  also  been  awarded  ;^.'3  each,  and  Mr. 
W.  G.  Wood,  the  captain,  has  received  binocular  glasses. 


THE    NEW    WIDENED    LINES    OF    THE    DISTRICT    RAILWAY. 

Readers  u[  tlie  daily  papers  will,  maybe,  have  noticed  how, 
year  by  year,  the  District  Railway  has  been  accumulating 
increases  on  its  traffic.  I'articulariy  has  this  been  the  case  with 
the  service  to  the  popular  western  suburbs,  and  it  became 
essential  to  continued  prosfjerity  oi  the  railway  (o  auement  the 
number  of  its  trains. 

West  of  Hammersmith,  the  District  Railway  formed  a  junction 
wuh  the  Ixmdon  and  South  Western  Railway,  and  by  arrange- 
ment with  that  (  umpany  the  trains  passed  over  its  lines  until 
ust  beyond  lurnham  (;reen  they  diverged  at  another  junction, 
he  District  hues  running  to  Kaling  and  beyond,  the  South 
\\estern  lines  to  Richmond.  'fhe  two  existing  tracks  had, 
therelore,  to  accommodate  not  only  the  District  train  service 
hut  services  of  steam  trains  belonging  to  the  London  and  .South 
\\cstern  and  Great  Western  and  Metropolitan  Joint  Railways. 
these  services  were  added  to,  and  the  situation  developed  until 
It  was  not  possible  for  more  trains  to  be  got  through. 

Hy  a  new  arrangement  with  the  London  and  South  Western 
Railway  the  tracks  have  now  twen  doubled,  and  under  it  the 
District  Railway  will  have  two  tracks  of  its  own  to  I'laling  and 
beyond,  entirely  independent  of  the  two  tracks  to  Richmond  of 
the  I,ondon  and  South  Western  Railway. 

It  is  now  possible  not  only  to  work  both  pairs  of  tracks 
independently,  but  to  pass  trains  in  one  direction  from  one  pair 
of  tracks  to  the  other  without  in  any  way  disturbing  the  trains 
in  the  other  direction. 

With  this  reconstruction  of  the  Railways  has  gone  the  recon- 
struction of  the  stations  at  Ravenscourt  Park  and  Turnham 
Green.  A  new  station  is  being  built  at  Stamford  Brook,  mid- 
way between  the  other  two  and  fronting  on  the  Goldhawk  Road. 

IMPROVEIMENTS    IN    TRAIN     SERVICE      TO    EALING     AND 
HOUNSLOW. 

On  Sunday,  December  3rd,  the  widened  lines  were  brought 
into  use,  and  a  week  later  occasion  was  taken  to  make  those 
additions  to  the  train  service  for  which  their  construction  was 
originally  undertaken. 

From  a  ten-minute  service  to  ICaling,  with  .such  odd  extras  as 
could  be  squeezed  in,  the  service  becomes  a  six-minute  interval, 
and,  with  occasional  vagaries  of  a  minute,  trains  leave  Kaling 
at  the  hour  and  at  6,  11,  i8,  24,  30,  36,  41,  48  and  54  minutes 
past  the  hour.  With  this  liberal  service  there  are  .still  extras 
during  the  busy  hours.  Every  ICaling  train,  except  one,  stops 
at  Mammersmith.  Throughout  the  day  the  non-stop  service 
will  be  maintained. 

With  the  Kaling  service  goes  a  corresponding  betterment  of 
the  Hounslow  service.  While  the  ten-minute  local  service 
between  -Acton  Town  and  Hounslow  Barracks,  connecting  with 
the  Ealing  main  line  trains,  i^  maintained  all  day,  an  addition 
has  been  made  of  four  through  trains  to  the  City  during  the 
busy  hours. 

With  the  Hounslow  service  goes  a  corresponding  betterment  of 
the  Harrow  and  Fxbridge  service.  .Again  maintaining  the 
existing  all-day  service  to  Harrow  every  twenty  minutes, 
additioms  have  been  made,  bringi'ng  the  nunber  of  trains  up 
to  seven,  eight,  and  even  nine  during  the  busy  hours,  particular 
provision  has  lieen  made  for  the  proposed  garden  suburb  at 
Ruislip,  and  a  through  train  from  Cxbridge,  leaving  liuislip 
at  8. 46  a.m.,  arrives-at  Charing  Cross  at  9.30  a.m.,  in  about 
three-quarters  of  an  hour. 

A  few  summary  statistics  will  serve  to  focus  the  attention 
upon  the  growth  which  the  notable  improvements  outlined 
above  means.  Figures  are  given  for  the  number  of  trains  pass- 
ing in  one  direction  over  various  sections  of  railway 
throughout  a  single  working  day,  before  and  alter  the  eleventh 
of  December. 

Before      After      Increase 
nth  Dec.  nth  Dec.  Per  Cent. 
.South    Harrow — .Acton    Town  ...       68  96  41 

Hounslow — -Acton    Town         ...         ...     121  144  19 

b'aling — .Acton    Town 119  19S  06 

Turnham    Green — Hammersmith       ...     200  302  51 

South  Kensington — Mansion  House...     501  559  11 

Vet  another  feature  of  the  new  service  deserves  notice,  and 
that  is  the  lengthening  of  the  day  by  earlier  and  later  trains. 
The  earlier  train  will  leave  Kaling  Common  at  4.24  a.m.  The 
later  train  will  leave  Mansion  House  at  i.o  a.m.  and  run  to 
foaling.  .A  connecting  train  will  leave  Acton  Town  for  South 
Ealing,  Northtields,  and  Heston  Hounslow  only,  arriving  at 
Heston  Hounslow  at  1.39  a.m. — one  of  the  quickest  trains  of 
the  day. 

We  do  not  claim  that  the  train  service  is  yet  perfect,  but  with 
this  last  effort  we  shall  have  achieved  a  far  closer  correspond- 
ence between  demand  and  supply  than  ever  before,  and  we  have 
by  prox\'  expended  a  not  inconsiderable  sum  of  ^^250,000  to 
secure  the  resuU. 
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SOUIH  AUSTRALIAN  RAILWAYS. 


The  anniial  report  of  Mr.  Alex.  B.  Morcrieff,  Commissioner 
of  South  .\ustralian  Railways,  for  the  year  iqio-ii  states  that 
the  total  capital  of  the  open  lines,  excluding  two  which  were 
transferred  U>  the  Commonwealth,  is  £'12,676,240,  the  length 
being  J,457i  miles,  and  the  average  cost  per  mile  £'8,697.  1  he 
total'  receipts  amounted  to  £'2,015,182,  being  an  increase  of 
£'174,783.  over  the  previous  year.  The  working  expenses  were 
£^'.1, 222, 43c),  an  increase  of  £"1531299.  The  interest  charges  on 
the  total  capital  outlay  were  £^477,632,  so  that  the  surplus,  after 
meeting  both  working  expenses  and  interest,  was  £7315,111. 
The-  net  revenue,  before  meeting  interest,  was  equal  to  5.81 
per  cent,  on  the  capital  expenditure  on  the  average  miles  open. 
'Jhe  balance  to  the  debit  of  profit  and  loss,  which  in  1888  was 
£"1,770,062,  has  now  been  reduced  to  £7400,011.  Tlie  passenger 
journeys  increased  from  15,282,104  to  16,619,053.  The  receipts 
per  mile  open  amounted  to  £7:, 202,  against-£"972,  and  per  train 
mile  82.59d.,  compared  with  8i.48d.  The  working  expenses 
per  mile  open  were  £^729,  against  £'565,  and  the  cost  per  train 
mile  was  50. id.,  against  47.34d.  The  percentage  of  working 
expenses  to  revenue  was  60.66,  against  58.09.  The  increased 
cost  of  working  was  due  to  an  augmented  wages  bill  and 
extraordinary  expenditure  relating  to  rolling  stock,  buildings, 
permanent  way,  etc. 

South  .\ustralia  is  cursed  with  two  gauges,  and  the  traditional 
battle  is  being  repeated  there.  The  Commission  .states  that 
a  war  council,  consisting  of  military  and  railway  officers  of  the 
various  States,  has  been  formed,  and  met  for  the  first  time 
during  the  year,  when,  among  other  matters,  the  question  of 
unification  of  the  gauges  was  discussed.  This  question  is 
I'Ound  to  be  of  vital  importance,  and  the  Commissioner  takes  the 
opportunity  of  emphatically  stating  his  opinion  that  unless  it  is 
decided  to  unify  the  gauge  right  through  from  Brisbane  to 
Perth,  the  proposal  of  the  Federal  authorities  to  construct  the 
Port  .\ugusta-Kalgoorlie  Railway  on  the  4ft.  S^in.  gauge,  which 
would  introduce  a  third  gauge  into  .Australia,  shouid  be  strongly 
resisted.  The  principal  gauge  in  South  .Australia  is  3ft.  6in., 
of  which  there  are  1,313  miles,  but  there  are  622  miles  of  the 
5ft.  3in.  _  The  report  contains  50  pagels  (i35in.  bv  Siin.)  of 
text,  and  is  accompanied  by  a  map  on  a  scale  of  30  miles  to 
the  inch,  showing  all  South  .Australian  railways,  graphs  show- 
ing mileage  passengers,  train  mileage,  revenues  and  expenses 
for  the  last  ten  years,  and  .several  interesting  illustrations. 


and  Senate  and  given  Royal  .\ssent  before  the  adjournment. 
They  respectively  extend  the  charter  and  contract  of  the  com- 
pany, giving  it  till  December  i,  1912,  to  finish  the  prairie 
section  and  till  December  i,  1914,  to  finish  the  mountain, 
section.  The  Government,  however,  retains  the  power  to  limit 
further  the  period  for  the  completion  by  Order  in  Council. 

A  Railway  Athletic  Gazette The  London  .Athletic  Club  of  the 

London  and  North  Western  Railway  Company  has  issued  ani 
excellent  first  number  of  the  "  Premier  Railway  .Athletic 
Gazette,"  which  has  come  into  existence  owing  to  the  phe- 
nomenal growth  of  the  social  and  recreative  side  of  the  co.-n- 
pany's  London  staff.  Tlie  club  affords  the  army  of  young 
fellows  at  Euston  and  elsewhere  opportunities  for  becoming 
athletes  instead  of  indolent  onlookers.  It  is'  to  be  hoped 
that  the  railwaymen  will  note  the  example  of  Mr.  H.  A. 
Walker,  as  set  forth  in  an  appreciation  of  his  work  by  one  of 
the  three  editors.  It  was  work  and  not  pilay  that  secured  for 
the  assistant  manager  his  promotion  to  be  manager  of  the  South 
^^'estern  Railway,  an  appointment  upon  which  he  enters  next 
month.  Sound  advice  is  contained  in  the  remarks  made  by  the 
chairman  of  the  company  at  a  recent  meeting  of  the  clerical 
staff.  .An  excellent  photograph  is  given  of  Mr.  Frank  Ree,  the 
general  manager,  whose  career  affords  corroboration  of  the 
truth  of  Mr.  Claughton's  observations. 


RAILWAY  NOTES. 


Aberdeen  Station — ^The  Joint  Passenger  Station  Committee 
have  decided  to  put  in  hand  the  work  in  connection  with  the 
new  .station. 

Deinuriage  on  Coal  Wagons — .An  .igreement  has  been  reached 
between  the  Scotch  coalowneis  and  railways  respecting  the 
claims  of  the  latter  for  demurrage  on  loaded  coal  wagons."  The 
owners  will  pay  £'80,000  to  the  railway  companies  in  settlement, 
and  other  traders  will   now  make  pavment. 

L.  and  N.W.R.  Strike  Precautions — Until  last  week  the  London 
and  North  Western  Railway  Company  at  Bangor  were  reported 
to  be  signing  on  retired  engine-drivers  and  stokers  in  view^  of 
the  possibility  of  a  strike,  and  were  preparing  .sleeping  and 
feeding  accommodation  for  them  on  the  railway  premises. 

Prizes  for  .Midland  Gardens — In  the  annual  competition  on  the 
Midland  Railway  for  the  j>rettiest  and  best  kept  platform 
gardens  and  stations,  the  first  prize  has  been  secured  to  Five 
Ways  (Birmingham),  with  85  marks.  Next  in  order  are  More- 
cambe,  .Alcester,  and  Malvern  \\"ells,  with  75  marks  each. 

Proposed    New     Dock    at     Grimsby Mr.     Sam    Fay,    general 

manager.  Great  Central  Railway,  recently  visited  Grimsby,  and 
inspected  Campbell's  Bank,  a  site  east  of  the  existing  ctocks, 
and  plans  are  being  prepared  for  the  construction  of  a  "new  fish 
dock  upon  that  area  to  provide  greater  acconnnodation. 

Railwaymen  and  the  Insurance  Act Certain  railway  com- 
panies having  recommended  their  employees  to  get  their  pension 
funds  registered  under  the  Insurance  .Act,  Mr.  Williams  (the 
general  secretary  of  the  .Amalgamated  Society  of  Railway  Ser- 
vants') has  issued  a  circular  urging  the  men  not  to  declare 
•  themselves  in  favour  of  any  .society  just  now. 

Locomotive  and  Rolling  Stock  Contracts  have  been  placed  as 
appended  : — iNorth  British  Locomotive  Company,  25  engines 
and  tenders  for  the  Indian  State  Railways;  Blake  Boiler  and 
Engineering  Co.,  50  bogie  20-ton  wagons  for  the  .Antofagasta 
and  Bolivia  Railway,  70  19-ton  steel  wagons  for  the  Nigerian 
Railways,  and  wheels  and  axles  for  Ceylon,  Madras,  and  Malav 
Railways. 

Grand  Trunk  Pacific   Construction Two  Grand  Trunk  Pacific 

Bills  were  passed  through  the  Dominion   House  of  Commons 
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PECKETTS^^^OTIVES 


Built  to  an/ 
Specification  or  Gau£c. 


PECKETT  &   SONS, 
ATLAS  LOCOMOTIVE  WORKS,  BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS. 
andovery  description  of  R  >llng  StcttJf. 

MIDLAND  WORKS,  BiRMiNGHaM 

cind     Abbey      XA'orUs.     Shrewsbury. 


The  Ideal  Policy 

enables  Policyholders  to  reap  the  benefits  of  their 
investments  DURING  THEIR  OWN  LIFETIME,  and 
in  the  event  of  premature  death  to  leave  iheir  legal 
representative  in  possession  of  a  comfortable  home 
FREE  FROM    MORTGAGE  DEBT    or    encumbrance. 

GOOD     PROSPECTS    FOR    ACTIVE    AGENTS. 
SPECIAL  BENEFITS  FOR  TOTAL  ABSTAINERS. 

Prospectus  and  Terms  Post   Free. 

THE  CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,     Paul     Street,     Finsbury,     London      E.G.      I 

M.  GHEGOKY.  H'lnnninri  Il'.rr' In-.       S 


JAMES   RENNEDY  &  CO.,  Ltd., 
69,  BUCHANAN  St.,  GLASGOW 

BRANXHES    — 

UYERPOOL  4  LONDON,  IlxrUail. 
CINCqiNATI,  *c.  ^ 
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.t*o- 


.c^^: 


%>! 


eO^ 


SAWN 
TO    SIZE 
In  America  under 
own  supervision  and 
shipped  direct  to  any  port 
nt     the     United      Kingdom. 
Orders  solicited  now  for  delivery  during  the 
Wintin-  niul  Sprius:  of  1912. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Kaub, 


1  Thursday. 

Bury,  Ord 147  152 

Do.     Pref.  Conv.  Otd.  (4%)  82  OH 

Do.     Del.  CoDT.  Ord 68  71 

CaledoDian,  Ord 81  t2 

Do.     Prel.  CoDT.  Ord.  18%)  eOU  tOif 

Do.     Dtt.  Conv.  Ord 21^8  2218 

Do.    Del.  Ord.,  No.  1 lis  IJa 

C«mbrian,Ord.  Capital,  No.  1 ]  Slj  3 

Do.    Coast  Com..  Ord 2l2  3 

Cardiff,  Pre(.  Ord.,  IfcilB  (4%)  81  e5 

Central  London,  Ord I  £7  fcg 

Do.    Prel.    (4%) 64  66 

Do.    Del 50  52 

City  &  booth  London, Cons.  Ord... I  2012  ilh 

East  London,  Cons '  6l8  6^85 

f  omegs.  Con.  Ord 42  44 

Glasgow  and  S.  Western  Pre!.  Ord.  66  58 

Do.    Def.  Ord 431j  44IJ 

Great  Central,  Prel.  Ord.  (6%)    ...'  3024  31I4 

Do.     Def.  Ord ,  l41g  i^^Sg 

Great  Eaclern,  Ord '  70  701$ 

Great  N.  ol  Scotland,  H.  Cnv.  Or.  57  59 

Do.    Def.  Conv.  Ord 17  19 

Great  Northern,  Pref.  Conv.  Ord.!  tO  91 

Do.    Del.  Conv.  Ord '  £414  5412 

Do.    Cons.  A 51  511, 

Do.    Cons.  B  (6%)      |  135  ija 

Great  Northern  (Ireland),  Ord.   ...>  —  — 

Great  North  4  City  Pref.  Or.  (4%)  1  lU 

Great  Western,  Cons.  Ord 12214  122^4 

Highland,  Ord.  Cons.  Capital  37  40 

Btill  and  Barnsley,  Cons CO  6OI2 

lale  of  Wight,  Pf.  Conv.  Ord.  (4%)  78  80 

Do.    Def.  Conv.  Ord ,  47  50 

Lbdc.  and 'Sorks.  Cons.  Ord 1  94  95 


C1.08INO  PaicEs, 

Last  week. 


CLosiNa  Pbicbb. 


147 
82 
68 
811s 
6OI4 
22 
Us 
£l2 

£l2 

81 
67 
84 

50 
3Cl2 
6I4 
42 
£6 
43l! 
31 

1412 
1012 
57 
16 
8912 
54 '8 
51 12 
135 

1 

12234 
37 
6114 
78 
47 
9512 


152 

64 
71 
8212 
60  J4 
22 14 

138 

3 

3 
83 
69 
i:6 
£2 
SUs 

el2 
44 
58 
4412 
SUt 
143, 
71 
59 
18 
9012 
551s 
52 
138 

~ll4 
I2SI4 

40 
6134 

eo 

50 

i:6l2 


A  Year  Ago. 
U2        1E5 


Tiiiirsday. 


Last   week.     I     A  Year  Ago, 


65 

67 

6612 

6^h 

25I4 

'8 

23* 

23. 

ei 

63 

£5 

44 

26 
378 

49 

58 

35 

23 

llSs 

6734 

59 

16 

64 

51 12 

49 
140 
120 

124 
36 
69 
81 
46 
89 


87 

70 

8712  I 

63 

25I2 
ll8 
3I4    1 
3>4 

84 

65       , 
67 
46 
27 

4l8 
51 
60 
36 
2312   I 

1178   il 

6814  ]' 
61      |! 
18 
t5 
513.  I 

4912  ;: 

143 

122  I 
1  I 
12412 

39 

6912 

83 

49       I 
90 


Lond.  Brighton  &  S.Coaal,  Ord.... 

Do.    Pref.  (6%)  

Do.    Dot 

Do.  Cert.Con.  Bigbia  above  6% 
Lond.  Chat.  •£  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  8oatb  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  ,&  Southend,  Cona. 

Mersey,  Cons.  Ord 

Uetropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.  Ord.  (21%)' 

Do.     Del.  Conv.  Ord 

North  British,  Ord.  Pref.  (8%)    ... 

Do.    11.  (.Ord 

N.  Cornwall  (L.AH.I  4%  Prel.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  dt  S.W.  Jun.,  Or.' 
Port  Talbot  liailway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Prel.  Ord.  (4%)  

Do.     Del.  Ord I 

Bheffleld  District,  £10  Shares < 

South  Eastern,  Ord I 

Do.    Pref.  (6%)    

Do.    Def ' 

Stratford  &  Mid.  June.  Cons,  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


116 
131 

10512 

10 

16'2 
13812 
137 

QUI 

47 

147 

6 

43I4 

66 

33 

61 

73I2 

6234 

3018 

82 

25 
12534 
101 

91 

51 

14I4 

12 
177 

92 

92 
434 

86 
120 

54I4 

45 

751^ 

92 


118 
133 

106 
11      t 

1654 

139 
139 
6212 

47l2 
149 

a 
433, 

68 

33I! 

6112 

74 

63I4 

3C38 

84 

28 
126'4 
104 

93 

54 

1434 

1212 
182 

94 

»7 
5I4 

88 
122 

£4l2 

48 

7612 

95 


115 
131 
10512 

10 

I6I2 
13834 
137 

9112 

4712 
147 
6 

43I4 

66 

32 

61 

7334 

63 

3038 

82 

25 
12612 
lul 

91 

51 

1414 

12 
177 

92 

92 
434 

85 
120 

54I4 

47 

74 

92 


117 
133 
106 

11 

1634 
I39I4 
139 

9212 

48 

149 

8 

4334 

68 

3212 

611: 

74 14 

6312 

3058 

84 

28 
127 
1C4 

93 

54 

143, 

121: 
182 

94 

97 
5I4 

87 
122 

5412 

50 

75 

95 


112 
131 

98 14 
8I2 

1334 
I37I4 
140 

94 

47I2 
121 
2I2 

3912 

64 

2634 

62 1« 

65 

65>4 

323a 

86 

20 
130 
104 

87 

45 

1334 

12I4 
199 

96 
110 
3I4 

79 
119 

4058 

46 

74 

91 


114 

133 

9834 
gi, 

14 
1573« 
142 

95 

4734 
123 
312 

40 

66 

27I4 

6234 

6512 

6534 

325a 

88 

23 

1301: 
106 

89 

50 

14I4 

12J4 
204 

98 
113 
33, 

81 
121 

4078 

49 

75 

74 


Debenture   Stocks. 


Debenture  stocks  (continued). 


Alexandra  Doclts  and  Bailway 

Barry   

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonias 

Cambrian  A   

Do.         B 

Do.  C   „ 

Do.         D   

C&tdlil     

Central  London 

City  and  South  London  Perpetual 
East  London  Snd  Charge  A  

Do.    ScdChargeB  

Do.    3rd  Charge 

Do.     4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.    WbitecbapelExtensioD    ... 

Forth  Bridge 

fnmess   

Glasgow  and  South  Weatem    

Great  Central     

Do 

Do 

Great  Eastern  

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western 

Do 

Do 

Do 

Do 

Highland 

Do ; 

Bull  and  Barnsley  Ist 

Do.    2nd     ; 

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Blackvfill    

London  and  Greenwich 

London  Brighton  <&  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1M3    

Do.    ItSO    

Do.    16SJ9    

Do 

London  Electric  

London  and  North  Western'".'..'.'.'.!" 
London  and  Pculh  Western  A 

Do.    Consolidated    

London  Tilbury  and  Southend 

Metropolitan -..  ..  , 

Do.     A     

Metropolitan  District  

Do 

Do.    Perpetual  il!,C3-6)  

Eo.    I'iijrLien    

Midland  

Midland  &  S.W.  Junction  A 

Do.    B 

Do.     C 

Neath  and  Brecon  1st .' 

Do.    Al  

Do,     A2  

Dc.  B ;.;'." ;;';;; 

North  British _ 

N.  Corn.  (Launceslon  dt  Delabole) 


£6 

76 

96 

E8 
1C5 

93 

65 

79 

53 

75 
102 
ICO 

i& 

39 

16 
9 

85 

60 
104 

75 
1C6 
126 
115 

87 
103 
102 

eoi2 

1C5 
1C8 
113 
120 
133 

6612 
IC2 
1C5 

;9 

102 

101 

79 
1C8 
101 
1C5 
118 
113 
112 

iO 

98 

74 

74 

£6 

£8 

£314 

8112 

8II2 
103 

£0 

89 
145 

97 

16 
ICO 

6£l2 

63 

£8 

17 

£3 

69 

83 

77 

78l2 
89 


98 

78 

£8 

£0 
107 

£5 

87 

81 

£5 

77 
1C4 
102 

£8 

42 

18 

11 

88 

62 
1C6 

77 
108 
128 
117 

89 
1C5 
104 

8II2 
108 
110 
115 
122 
135 

eti? 

1C4 
107 

81 
1C4 
103 

60 
110 
103 
107 
120 
113 
114 
ICO 
ICO 

76 

76 

£8 
ICO 

8414 

82it 

6212 
1C5 

£2 

91 
147 

£9 

£8 
1C2 

6£l2 

65 

33 

£0 

ES 

91 

85 

79 
79I2 

SI      , 


North  Eastern  3  1     79I2 

!  North  London   4^  '  117 

'  North  Staffordshire 3  |     79 

I  Plymouth  Devon  &  S.W.  Junction  4  98 

!  Port  Talbot  Bailway  and  Docks   ...  4  '  103 

Bhondda  and  Swansea  Bay  4  I  103 

I  Ehjmney  Perpetual 4  103 

Sheffield  District  Penuanent    4  j     91 

;  South  Eastern  Perpetual    4  104 

Do 5  129 

1      Do Si  £0 

Do 3  77 

TaS  Vale 3  77 

Tottenham  and  Forest  Gate 4  100 

'  Vale  if  Glamorgan 3  76 

W  bitechapel  ana  Bow 4  101 


eoi2 

119 

81 
100 
1C5 
105 
105 

93 
106 
131 

£2 

79 

79 
102 

78 
103 


Preference    Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT  OS  THE  PB0F1T8  OF    EACB 
SEPABATE   lEAB. 


Alex.  Docks,  and  Bail.  4^%  Isl  Prel.  A 

Do.  4i%  2nd  Pref.  B.  . 
Barry    6%  Pref.  Stock  (Ist) 

Do.    4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 


Do.  4%    Do     No.  2.. 

Do,  6%    lb78 

Do,  4%    lt84 

Do.  4%    ItSTConv 

Do.'  4%    1SI02 

Do.  4%    ltiU4Conv , 

Do.  4%    IBOBConv 

Cambrian  No.  1,  4% 

City  and  South  London  6%  Ibill  , 

Do.    5%  ltU6  

Do.    6%1!)01  

Do.    5%  1903  

Forness  Consol.  Pref.  4%,  ISfel .... 

Do.    4%  Pref.  Stock  A,  1881 .... 

Do.    4%  Pref.  Stock  B,  16t3.... 

Do.    4%  Pref.  Stock,  lb94  

Do.    4%  Pref.  Stock,  lt89  

Glasgow  and  South  Western  4%  . 
,      Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  ISeS    

'       Do.     4%  Pref.  1691    

;       Do.     8%  Pref 

Great  Central  5%  Perp.  Pref 

Do.     4%  Pref 

Do.    6%  Conv.  Prel.  1H2    

Do.     6%  Conv.  Pral.  1874    

i      Do.    6%  Conv.  Prel.  )676   

I      Do.    t%  Conv.  Prel.  1M9    

I      Do.    6%  Conv,  Pref.  1681    

Do.     4%  Pref,  lrc9    

Lo.    4%  Pref.  )fe91    

Do.    6%  Pref.  1694    

I  Great  Eastern  Cons.  4%  Fref 

Do.     SJ%16S0     

Do.    34%  1693    

I  Great  North  of  Scotland  A  4%  .... 

,      Do.  B,  4%    

Great  Northern  4%  Perp.  Pref 

Do.     6%  Pref.  Stock  ltS6    , 

Do.    6%  Pref.  Stock  1698    , 

I      Do.    S%  Pref.  Stock  1699    , 

Eo.    b%  Pref.  1901   


100 

83 
125 
ItO 

£8 
101 
100 
125 

99 
ICC 

99 
ICO 
100 

24 
1C8 
104 
103 
102 

96 

91 

89 

66 

86 
101 
ICO 

£9 

£9 

74 
121 

£6 
116 
115 
112 
111 
107 

£3 

76 

£6 
101 

87 

87 

97 

E3 
1C3 

77 
77 
7612 
761: 


102 

85 
127 
102 
ICO 
103 
102 
127 
101 
102 
101 
1C2 
102 

£6 
110 
1C6 
Kb 
1C4 

98 

93 

ei 

88 

68 
103 
102 
101 
101 

76 
123 

£8 
118 
117 
114 
113 
110 

£6 

79 

69 
U3 

89 

89 

£9 

£5 
1C5 

78 

78 

77  I2 

7712 


Great  Western,  Cona.  Pref.,  6%    

Highland  Class  A  4*% 

Do.    B  6%  '. 

Do.     4%    

Do.    8^%  Pref.  Stock  1897 

Do.     3i%  Pref.  Stock  1898    

Hull  and  Barnsley  3J%  Pref.  1899    

Do.     1%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  8%  Pref. ... 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  6% 

Do.    Second  Cons.  6% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.     4J%  Second  Prel 

London  Electric  4%  Prel 

Lon.  A  North  Western  Cons.  4%  Pref... 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Prel... 

Do.     4%  Perp.  Pref.  18»4    

Do.    84%  Pref 

Lond.  Tilb.  ti  Southend  Cons.  4%  Prel. 

Do.     4%  Pref,  1904    

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      8i%  A  Pref 

Do.    84%  Conv.  Pref 

Metropolitan  District  Eiten.  Pref.  6%... 

Do.     A.ssent.  Eiten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  5%    

Do.     Conv.  5%  Pref.  1874    

Do.     44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879  

Do.    4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Prel.  1892   

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1901   

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Ccns.  1866 

Do.    44%  1875 

North  Staffordshire  8%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Pref 

Bhondda  and  Swansea  Bay  5%  Pref.  ... 

Bhymney  4%  Cons 

Sheffield  District  5%  Pref.  £10  Share  ... 
South  Eastern  Cons.  44%    

Do.  Do.         6%      

Do.    4%  1891  

Do.    84% 

Do.    8%    

Do.    4%  Pref.  1900 

Do.    4%  Conv.  Pref.lSOS   

Ta«  Vale  4%  Prel 


I  129 

I  104 

114 

as 

I   75 

87 

99 

92 

77 
10^ 
102 
127 
126 
I     89 

68 

82 
105 
104 
104 
103 

90 
101 
ICO 

10 

66 

84 

84 

88 

75 

6434 

65 
101 
113 
126 
125 
112 
112 
124 
100 
100 
100 
100 
ICO 
100 
100 

99 
103 
115 
109 

76 
108 
9I: 

12 

99 

8l2 

114 

125 

100 

86 

74 

99 
101 
100 


131 
1C6 
116 

ei 

77 

77 

B9 
101 

94 

78 
104 
104 
130 
128 

90 

70 

84 
107 
106 
106 
105 

92 
103 
102 

12 

88 

86 

86 

90 

77 

6534 

68 
103 
115 
128 
127 
114 
114 
126 
102 
102 
102 
102 
102 
102 
102 
101 
105 
117 
111 

78 
111 

10 

1212 
101 
9 
116 
127 
102 

88 

76 
101 
103 
102 


Cndergrcund  Elec.  Rys.  of  London  2i2  2^4 

4*%  Bonds  of  1933 100  102 

6%  Income  Bonds  1948 |     72  74 

4%  Ut  Power  House,  Debs.  Bed. ...    100  102 
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Colonial     Railways. 


Alberta  Ky.  &  Irrigation,  Cap.  Stk. 
AlgomaCen.i&  Hudson  Bay  let. Mt5X 
Atlantic  A  N.W.  6%  Guar.  1st  Mt. 
Beira,  4J%  Mt.  Deb.  Bds 

Do.  6%      Income  Deb,  Stk 

Buffalo  i  Lake  Huron,  On^ 

CIgry.  4  Edmntn.,  4% Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  S4%  Mt.  Dbs 
Canadian  N.  Quebec,  4%  Perp.  Bbs. 
Canadian  Nor.,  4%,  1st  Mt.  Debs.... 
Canadian  Pacific , 

Do.    4%  Non-Cum.  Pref 

Central  Ontario,  6%  Ist  Mort 

Dawson  Gr.ForksA  StewartBiTerS'^ 
Demerara,  Ordinary  Stock 

Do.     1%  Perp.  Pref.  Stk 

Do.    4%EitensionPr£t 

Dominion  AtlanticD%  N-Cum.  Pref. 
Duluth,  Winn.  &  Pa- .   4%  Ibt  Wt, 

Emu  Bay  4  Mount  Bischoff  

Emu  Bay  6%  1st  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4  %  Bds. 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.    Guar.  4%  Stk , 

Do.    6%  Ist  Pref.  Stk.  Non-Cum. 

Do.    6%  2nd        do.  .......     do. 

Do.    4%8rd        do., do. 

Manitoba  S.W.  Col.  6%  1st  Mt.  Db. 

Masfionaland  1st  Mort.  5%  Debs 

Do.  6%  Guar.   Mt.    Debs. 

Mldlandof'W.A.,6%Cum.IncomeDb 

Nakusp  A  Slocan,4%  Bds 

Katal-Zululand,  3%  1st  Mt.  Debs... 
New  Brunswick,  6%  1st  Mt.  Debs 
^ewCafie  Cent.,  4%  Cons.  Ist  Mort. 
Ontario  4  Quebec,  6%  Capital  Stk, 
Qu'Appelie,  Long  Lake,  A  Ssktcwn. 
Quebec  4  Lake  St.  John, Ist  Mt.Bds. 

Quebec  Central,  CapitalStk 

Do.    4%  Deb.  Stk.  Ked 

Do     S%  2nd  Deb.  Stk.  Bed.  ... 

Do.    %%  Income  Bonds,  Red. 

Bhodesia,  6%  1st.  Mt.  Debs 

Do.       4%  1st  Mt.  Debs 

St.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
Shswp.  &  Okngn.,  4%  Ist  Mt  Bds. 
Temisconata,  6%  Prior  Lien  Bds.... 
Temiscouata  By.  Pd.-biars.  Com.... 
Tor.  Grey  A  Bru^e.  4%  1st.  Mt.  Bds 
White  Pass  and  Yukon 


Closing  Peices. 


Foretsn    Railways. 


Thursday. 


Last  week.      |    A  Year  Ago 


145 

150 

145 

150 

140 

145 

95'2 

seij 

E5l2 

£6i2 

£0 

£2 

113 

115 

112 

114 

116 

118 

£4 

96 

£4 

96 

103 

105 

1051s 

1071? 

10312 

10512 

8OI2 

82 12 

1236 

1278 

1238 

127e 

1234 

I3I4 

ICO 

102 

ICO 

1C2 

101 

103 

64 

66 
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96 

96 
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92 

90 

£2 

91 

93 

92 

94 

b2 

£4 

95 

95 
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101 

103 

247 

24712 

247=4 

24734 

199 

I99I2 

10012 

101 12 

ICOU' 

101 12 
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109 

105 

107 

14 

17 

14 

17 

14 

17 

57 

39 

37 

39 

35 

38 

108 

110 

108 

110 

115 

120 
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91 

89 

91 

89 

91 

55 

60 

93 

95 

93 

95 

92 

93 

7l2 

8l2 

712 

8I2 

4I4 

434 

SO 

95 

90 

95 

83 

87 

£8 

ICO 

£8 

100 

98 

100 

82 

83 

82 

83 

62 

83 

25ie 

2£38 

2512 

253, 

24 12 

243, 

eus 

9212 

oil? 

£2l2 

91 

93 

109 

110 

109 

110 

105 

107 

£8l2 

ggij 

9812 

£91: 

95 

96 

55 

5512 

55I4 

5534 

53I2 

54 

110 
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110 

112 
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114 
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95I2 

9712 

IC612 

10812 

10612 

IO8I2 
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104 

_ 

_ 

- 

79 

82 
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£9 
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99 
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75 

79 

75 

79 
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80 

111 

113 

HI 

113 
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113 

91 

93 

91 

S3 

91 

93 

145 

148 
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148 
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£6 

£4 

£6 

93 

93 

£2 

e4 

e2 

e4 

61 

64 

2612 

2712 
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2712 

le's 

17I2 

101 

1C3 
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103 
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1C4 

84 

86 

84 

f6 

76 

78 

124 

127 

124 

127 

113 

116 

1021s 

1C412 

1C2 

104 

£8l2 

1C012 

89>: 

9U2 

£0 

92 

8512 

871? 

99 

101 

99 
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101 

103 

81 

83 

80 

82 

73 

75 

ICO 

102 
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52 

35 

52 

35 

26 

28 

101 

103 

101 

105 

lOZ 

1C4 

2 

3 

2 

3 

3 

4 

American  Railways. 


Alab.  Gt.  Sontherc,  Ord.  Shares   ... 

Do.  Pref.  Shares 

Alab.N.  Orl.  Ts  A  Pac.  6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeka  &  Santa  Pe  Com. 

Do.        6'J  Kon-Cnm.Pref. 

Atlan.  1st  Leased  Lines  Bental  Trst. 

Baltimore  d  Ohio,  Common   

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  A  Ohio,  Common    

Chicago  Gt. Western,  Com.  Stk.Crts. 

Do.         4%  Preld.  do. 

Chicago,  Milvaukeod  St.  Paul,  Cm. 

Do.     Prefd 

CleTcIand  4  Pittsburgh,  7%  Guar. 
Denver  4  Bio  Grande,  Common   ... 

Do.     [New  Co.]    do 

Do.  5%  Non-Cum.  Preld. 

Do.    INewCo.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd. 

Do.  4%    do.    Snd    do 

Great  Northern  llJ.S.A.)  Prefd.    ... 

Illinois  Central,  Common     

Do.  Leastd  Lines,  4% 

harsas  City  Southern,  Common    ... 

l-oulsiille  and  Nashville 

Uinnea.St.Pauld  S.  St. Marie, Com. 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk.  Cts 

Missouri  £ansas4  Texas,  Common 

Do.       Non-Cum.  4%  Prefd.  ... 

Mobile  *  Biimingbam,  Preld 

^atl.  of  Meiico,  4%  NonCum.  Pfd. 
Do.     6%   Non-Cum.  2nd  Prefd. 
New  York  Cent,  and  Hudson  Ei-?erl 
New  York,  Ont.  4  Western  Com.. 

Norfolk  4  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 
Northern  Pacific,  Capital  btk.    .. 

Fannsylvania  «%•... 

Httsbigh,  F.  W  ajne  4  Chit.  Gr.  7% 

Beading,  Comiuon 

Bock  Island,  Ccromon  

Do.     Preferred    

^6t.  1  ouis  Bridge,  Ist  Prefd.  6%    ... 
bcutbein   lacibc,  Ctm.   Cap.   Stk. 

tLiilbeis,  (oKmon  Slk 

Lc.    6%  NonCnm.  Prefd.  stk. 

L'oUn  Pacific,  Common   

Do.    4%  Nttr-Cum.  Prefd.  ...... 

Walish,  (.tmnioD 

Lt'.     Vreteirt-d .'.'!.'.'!.'."!" 


L'.s.  Utel  Corp.,  Common  . 
D.,.  T^Cum.  Pref 


44 
61 
ICI4 

ss 

1C834 

107 

1C6 

105 
90 

7ei4 

1918 
37 

113 
ItO 

t2 

2Ci2 

2012 

44I8 

4412 

23 

£4l8 

44 
131 
144I2 

£4 

29 
161 
138 
149 

91 

30 

ee 

67 
6912 

3514 

1C9 

40 
HI 

92 
121I2 

63 
168 

78I4 

2£i4 

46 
118 
11512 

30U 

73 
17634 

95 
6 

l«.!i 

TOlj 
114 


46 
63 
If  34 
1I16 

1C914 

1C8 

108 

1C6 
£2 
763, 
2012 
39 

114 

1£5 
£5 
21I2 
2il2 
45ii 
4tl? 
I2h 
55 1£ 
45 

133 

i<;£i2 

£8 

31 

ie2 

140 
164 

92 

iOl2 

t8 

70 

7Cl£ 

3534 
110 

401: 
112 

94 
12219 

t3l2 
l',2 

7fc34 

2534 

48 

122 
116 

3C34 

74 

i';si4 

£6 

7 

U>f 

71 

115 


44 
61 

ICI4 
58 
1C9 

icei2 

106 
ICo 

£0 

76I4 

20 

38 
114 
150 

fc2 

22 

22 

4612 

46 12 

33 

6434 

44 
131 
U5l! 

£4 

28 
15912 
135 
148 

91 

;0l2 

67 

67 

69 

3414 
1C£12 

<0l2 

111 

91 
12112 

e234 

168 

/814 

2512 

1.7 

lie 
ittiz 

30l» 
731? 
178 
£5 
7 
17 

6612 
114 


46 
65 

K34 

"16 

los'i 
1C712 
1C8 
1C6 

£2 

7  634 
21 
39 
115 

ie5 

8fa 

£3 

47 12 
47IJ 
33I2 
£514 
45 
133 

i«ei2 

£b 

30 
It0l2 
139 
155 

£5 

51 

69 

/C 

70 

3434 
IICI2 

41 12 
112 

95 
I22I2 

63'4 

r<2 

713, 

26 

EO 
122 
116 

3  03. 

7412 
17tl2 

£6 

8 

18 

r9 

115 


39 

56 
8 
l2 
10312 
IO5I2 
105 
1C8 

91 

85 

22 

44 
126 
KB 

£4 

2£l2 

2£l2 

72 

72 

281s 

4712 

55 
126 
1J6 

9b 

32 
147l£ 
153 
150 

£2 

3212 

64 

71 

71i2 

36 
115 

4112 
lC2it 

£0 
119 

66 
170 

7634 

30 

61 
121 
117 

2634 

64 
175 

£4  Is 

I6I2 

35 

74 14 

11912 


NyUE. 


Closino  Prices. 


Thmsday. 


Last  week.         A  Year  Ago. 


40 
68 
8i2 
63 
1C4 
1061s 
1C7 
109 

95 

84 

24 

48 
127 
155 

88 

3OI2 

3Cl2 

75 

73 

29 

4812 

37 
128 
U8 

£9 

34 
I4&I2 
136 
154 

£4 

35 

66 

76 

72I2 

3612 
116 

4212 

10312 

92 
121 

66I2 
175 

77 14 

3OI2 

64 
126 
II7I2 

27 14 

65 
175I2 
£51? 
1712 
36 

74  3« 
12Ci2 


Alcoy  4  Oandla,  4%  Deb^ 

Antofagasta  (Chili)4  Blvia,  Pf.  Ord. 

Do.        Def.  Ord. 

Do.       6%  Cnm.  Pref 

Aranco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N  E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares 

Bahia-Blanco  4  N.W.,  Guar.  Stk.... 

Do.  4J%  Guar.  Stk 

Bilbao  Klver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 
Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  6%  Ist  Pref.  Stk.  Cum. 

Buenos  Ayres  Cent.,4>%  1st  Mt.Dbe. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do,  4%  Extension  Shares... 

Do.  6%  Pref.  Slock 

Buenos  Ayres  Midland  5  %  Pref.... 
Bnenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  5%  1st  Mt.  Dbs 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Central  L'mguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Urnguayof  Montevideo, Or.  Sk. 

Chilian  Transandine,  C%  Debs 

Columbian  National,  6%  1st  Mt.bbs. 
ColumbianNat. Custom. Gtd.6%Db8. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  4  Rosario,  6%  1st  I>f .  Stk.... 

Do.  4%  2nd  Pref.Stk.N-Cum. 

Cordoba  Cen.  5%  Cm.  Ist  Pref.  Stk. 

Do.    6%  Non-Cmn  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Lxtn.  6%  Dbe. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord 

Do.  6i%  Pref 

Ciicuta,  6%  1st  Mort.  Deba 

Dorado  Extension 

Egyptian  Delta,  5J%  Cm.  Pf.  Shares 
Entre  Bios,  Ord.  Stock 

Do.        6%  Ist  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5^%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico  (AcplcotoVeraCz.) 

Italian,  8%  Ely,  Bonds 

Kansai,  4J%  1st  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas    

Lmbrg.-Czmwitz-Jassy,  Guar.  5%.. 
Leopoldina  Ord.  Stock    

Do.  5i%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.         1st  Pref.  8%  dn 

Do.        2nd  do.    6%  d 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern.  Ord.  Stock   

Mexico  >. Western  5%  IstMt.  Bds. 

Midland  L'ruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds  

Namur  4  Liege,  Pref.  Guar.  6%  ... 
NasKjo-Oscrshan  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  l.'ruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Norlhern  of  France,  3%0blig.  Red. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Ottoman  iSmyrna  to  Aidin)  Ord.... 

D--  b%  Cnm.  Pref 

Otmn. (Smna.  to  C6sba.4  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris.  Lyons  4  Med.  Obs.  Red 

Philippine,  Ist  Mort.  4%  S.  F.  Gold 
Pr8es.Atn6.4  Plpn6us.4*%l6tMt.Ds. 
Prto.A)gre.4  N.Hmbg.iBrzl.)7%Pf. 

Puerto  Cabello  4  Valencia  

Rio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Eyl.Trns-African.6%  IstMt.Bds.... 
Salvador,  Ord 

Do.        6%  Pref 

San  I*nlo  (Brazilian),  Ord.  Stk.  ... 

Do.    6%  Non-Cum.  Pref.  Stk.  ... 

SDUth  Austrian  

South  Italian.  3%  Obiigs.  Red 

S.  Manchurian,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%  Perp;  Deb.  Stock... 

Taltal.  Ord.  Shares    

UiitidB.R.  of  Yucatan  6%  Mt.  Gd. 
L'ntd.  of  Havana4ReglaWhses.0rd. 

Do.        6%  Cum-.  Pref.  Stk 

United  of  the  Havana,  6%  Ln.  Bed. 
Uruguay  Northern,  1%  Pref.  Stk. 
Vera  tz.  4  Pc.  1st  Mt.  4i%  Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4^%  Dbs.  Bed.... 
Villa  Maria  A  Rufino,  Guar.  Stk. ... 
We>l.  01  B.  Ayres. 6% Mt.Bds. Bed. 

We>^tem  of  Havana  

Zafra  4  Hnelva.  3%  Bonds 
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THE     RAILWAY    TIMES. 


643 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  b 


Week    ending  December  17  1911. 

Total  tor  week    €15,B20 

Aggregate  for  24  weeks  ,  J533.189 

Miles  open '        65*4 

Inc.  thi-  V   . 


1910. 
£12.-16 

JE540.605 
!       6534 


.104      Dec.  V!4  weeks,  t'7.4'.4 
C»l«clonlan. 


Week  ending   December  17 

Passengers,  etc 

Goods,  etc ; 

Total  (or  week 

Aggregate  for  20  weeks  ...  . 
Miles  open 


1911. 

£27,200 

59,000 

"  £86.200 

i^-se-^oo 
"931314 


a   1910. 

i25.1C0 
56,600 

£81,700 
1,655,100 
!   956 14 


Ino.  this  weeK,  V4,500    Inc.  2J  »eel».  i:i4,->00 


Cambrian. 


Week  ending  December  17  1911. 

Passengers,  etc £1,990 

Ooods,  etc j  2,586 

Total  for  week j  t'4,5?6 

Aggregate  for  24  weeks £174,599 

Miles  open^ i  287 

Ino. 


O1910. 

€1,980 

2.391 


«4,i71 
£172.424 


28012 


Orsat 


North  of 

6 


Week  ending  t-eceniber 

Passengers,  etc 

Ooods,  etc 

Total  for  we3« 

Aggregate  (or  20  weeks   ., 
Miles  open   


Scotland. 

191  1. 

£3,y00 

5,1C0 

'  £9,000 

^05,2/0 

336 14 


Metropolitan. 


1910. 

£5,^80 

4,9^ 

i8,9l0 

£199,690 


336'4 


Inc.  this  week,  £93.    Inc.  20  week^,  £5,530 


Great    Southern    and    Western. 


Weekending    December  15  1911, 

Passengers,  etc 1     £11,645 

Qools,  etc I        15,361 

Total  for  week  1     £27,407 

Aggregate  for  24  weeks  1  6714,163 


Miles  open 


1,121 


1910. 
£13,044 
15,805 
£28,849 
£757,304 
1,121 


Dec,    thisweek,  £1,642      Dec.  24  weeks,  £43,141 


Great    Western. 


this  week,  £^05     Inc.  24   weeks.  £1,975 


Central  London. 


Week   ending  December  16  I       1911.      I       1910. 

Total  (or  week £5.440  1       55,836 

Aggregate  for  24  weeks  _»14,564  j  £15M'6 

Miles  open  I         0^4        I         6^4 

"Dec,  thU  week,    £396    Dec.  24  weeks,  £16,562 

City  and  South  London. 


Week  ending  December   17 

Total  for  week 

Aggregate  tor  24  weeks 

Miles  open 


1911. 
£3,524 
£76,452 


1910. 
£3,537 
£77,098 


7I4 


7I4 


Dec.  this  week,  £2 1 5      Dec.  24  weeks,  £656 


Dublin  and  South  Eastern. 


Week  ending  December 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  24  weeks 
Miles  open 


13 


1911, 
£2,978 
1,460 


a  1910. 
£3,087 
1,537 


£4,438 
£138,585 


£4,d24 
£159,051 


160 


160 


Dec.  this  week,  £186     Dec.  24  weeks.  £466 


Furness. 


Week  ending  December  17 

Passengers,  ete 

Goods,  etc .....| 


1911. 
£2,066 
8.105 


Total  for  week I     £10,171 

Aggregate  for  24  weeks  |  £ge6.019 

MUea  open  I        139 


1910. 

£2,035 
7,847 


£9.8b^ 
_£267;651 
'139 


Week  ending    December  1 7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate   for  24  weeks  

Miles  open    


1911. 

£109.000 

151,000 


a  1910.      i 
£108,000  1 

141,000 ; 

£260,000  :  £249,000 
6^884^00  e.Bio.ooo 

3,00534     '  '  2.995'' 


1911. 
£17,194 
1,568 


Week  ending    Deceinl,er    I  / 

Passengers,  etc 

Goods,  etc 

Totalfor  week 

Aggregate  for  24  weeks 

Miles  open    

Ino.  this  ieiVT  £554       Deo.  24  »eck«,"£  J.ZIS 


£18.762 
£404,734 


78  n 


a  1910. 
£16,992 

l,45J 

£18,423 
£408,948 


78  n 


Metropolitan   District. 


Week  ending   December  16 

Passengers,  etc 

Goods,  etc „ 

Total  for  week 

Aggregate  for  24  weeks    

Miles  open    


1911. 


£12,2.9 
£269,905 


24 


altllO, 


£ll,i67 
£257,937 


24 


Inc.  this  week,  £512        Inc.  24  weeks,  £11,666 


.Midland. 


Inc.  thij  week,  £11,000      Inc.  24  weeks,   ii'J.OOC 


Week  ending  D.cember  16 

Passengers,  etc 

Goods,  etc 

Totalfor  week 

Aggregate  for  24  weeks 

MUes  open   

Xni\.  this  Wr-ek,    £3,003     Inc. 


1911. 

£60,000 

132,000 

£242,000 

6,099,000 

1,41612 

a  1910. 

£57,000 

1  77,OCO 

£254,000 

5,98i,000 

1,412 

24  weeks,  £117,000 

HiKtiiand. 


Week  evding  December  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggre.frate  for  20  weeks 

Miles  open  


1911. 
£4,691 
4,605 


aisin. 

£4,697 
3,933  I 


£9.295 
£240,415 


492I4 


£8,630 
£233,002 


49214 


Inc.    this  week,  £666     Inc.  20  weeks,  £7,413 


Midland   Great  Western   of  Ireland. 

\V,;ek  ending   December  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  24  weeks  

Miles  open    

l.ir.     11,),   ».,.k  ^' 


538 


1910. 
£4,977 
8,195 


£13,112 
£309^24 
558 


Dec.  24  w. 


Hull   and   Barnsley. 


Week  ending  December  1  7 

Passengers,  etc 

Goods,  etc -'... 

Total  for  week 

Aggregate  for  24  weeks  

Miles  open 


1911. 


a  1910. 


£14,373 
£323.556 


89 


_88^ 

Inc.  this  week,  £1,486      Inc.  24  weeks,  £1,823 


Lancashire  and  Yorkshire. 


Week  ending    December  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 

Mlies  open 


1911. 

£54,250 
81,063 


a  1910. 

£32,176 
72,991 


North    British. 


Week  ending   Uecember  1  / 

Passengers,  etc 

Goods,  etc 

Tetal  for  week 

Aggregate  for  20  weeks 
Miles  open    


Inc.    this  weeK,  1:8,900 


North 


£115,313 
3.004,695 


59634 


£105,167 
!  2.948,422 
\      59512 


Ino.  this  week,  £289     Dec.  24  weeks,  £1,6  J  2 
Glasgow   and   South   Western. 


Inc.   this  week,  £10.146      Inc.  H4  weeks,  £56,273 


Week  ending  De.tmber   16 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  — 
Miles  open 


1911. 
£12,100 
21,400 


£33,500 
«  7  67,400 


a  1910. 

i  11,400 

18,^00 

£30,o:o 

£740,600 


443 12 


4431s 


Ino.  this  week,  £3,500     Inc.   20  weeks,   £26,800 


Great  CentraS. 

Week  ending  December  17 

1911. 
£18,700 
63,200 

a  1910. 

£17,900 

Qoods,  etc 

60,600 

£81.900 
2,125,300 

£78,500 

Aggregate  for  24  weeks  

2.054,300 

Miles  open   

61612 

61612 

I  no.  this  week,  £5,400 


24  weeks,    ?6J,000 


Great   eastern 


Week  SRding    December  17 

Passengers,  etc 

Qoods,  etc 

Total  tor  week 

Aggregate  for  24  weeks 

MUes  open   

Inc.   this  week,   £1,200 


London,    Brlsltton    and    South   Coast. 


Week  ending  December  16 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks  

Miles  open 


1911. 

£38,104 
19,316 


a  1910. 
£57,394 
17,681 


£57,420  i 
1,679,930  ' 


£56.075 
1,660,149 


487 


487 


Week  ending    December  16 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  24  weeks  . 

Miles  open    ...j. 

Inc.  This  week,   £8,654 


24  weeks,  £35,090 


Ino.  this  week,  £2,345     Inc.  24  weeks,  £l9,?81 


London     Electric. 


Weekending     December    16    [       1911. 

i\,tal  for  »eek   !     £14,765 

Aggregate  for  24   weeks j  £5il,5cO 

Miles  ©pen 1       2114 


1910. 
£14,435 
£501,025 


2II4 


Inc.  this  week,  £550       Inc.  24  weeks,  £  1 0,525 


London  and    North    Western. 


Great    Nertherni. 

Week  ending  December    1 6 

1911. 

£41,700 

70,000 

£120,700 

3,070,000 

1,008  p 

a  19i0. 
£41,200 

78,000 

Aggregate  for  24  weeks  

Miles  open 

2,090,200 
1 ,008  0 

1910. 

£101,000 

18P,000 


Weekending    December    17         1911. 

Passengers,  etc £104,000 

Goods,  etc 196,0C0 

Total  tor  week £500,000 

Aggregate  tor  24  weeks   ....    7,756.000 

Miles  open    1,963 

Inc.    this  week.  £1«,000      Inc.  2  1  weeks,   £160,000 


£28/,000 
7.'=96,000 


North   London. 


Week  ending    December  17; 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 

MUes  open 


1911. 
£3,803 
4,780 
£8,i89 

■£190,6?2 


,'  1910. 

£4,017 

4,862 

£8,879 

£198,738 


1512 


loi: 


Deo.  this  week,  £290      Dec.  24  weeks,  £8,076 


North 


Week  ending   Decerabe 

Passengers,  etc 

Goods,  etc 

Total  for  week 

'  Aggregate  for  24  weeks 
Miles  open    ......^^..„. 

Inc.  this  week,  i'lSO 


Staffordshire. 

17 


Inc.  '24  weeks,  £5.590 


Rhymney. 


lull. 


l,9ob 


London  and  South  Western. 


Week  ending   iJuccmber  17 

Passengers,  etc 

Goods,  etc 

,      Tolalforweek  I       £7,152 

!      Aggregate  for  24  weeks    £161,202 

i  Miles  open    .|        OOI2 


1910. 


£7,552 
£174,489 
5012 


1911.      [ 
£55,930 
35,100  I 


1910. 
£56.900 
52.300 


Inc.  this  -week,  ±1,500  'Inc.  24  weekj,  £7!(.800 


Great  Northern  (Ireland). 


Week  ending  December  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 

MUes  open  


1911.- 
£9,434 
11,51" 


£2(.,720 
£530,496 


s6i 


1910. 
€9,265 

10, ■  29 
£'0.1^4 
£523.^5' 
o43 


Week  ending   December  17 

Passengers,  etc 

Goods,  etc 

lotalforweek  '     £b7,000  )      £89,200 

iggregatnor  24  weeks 2.476,2.0     2,458,^00-. 

Milesopen    '     1,0223,     I     1,022'4 

Dec    this  wees,   !!^,2J0       lo':.  24  weegi,  JIH.  00 


London,  Tilbury  and  Southend. 


Dec.this  week,  £<'  0    Dec.  24   weeks.  £13.2-<7 


9  1910. 

£6.961 

2.865 


Inc.  this  week,  £526       Inc.  24  weeks,  £6.637 


Week  ending   De^mber   17  ,       '•JL'Ji, 
Passengers,  etc i'i5i 

^..w^,^a.  ptC J'l^  

£9,424 

Agg'egaie ToVzi  weeks :  £3»4.fl71     £320,318 

i  Miles  open      I  "I ?> 

'  inc.  inis  week,  £657    Ino-  24  weeks,  £14,535 


South   eastern   and    Chatham. 

Weekending  December    16 

1911. 

£58,319 

24,095 

£82,414 

2.516.»84 

1910. 
£53.122 

Goods,  etc 

25,513 

£81.635 

Aggregate  for  24  weeks 

2.447,241 

MUes  open    

654 

654 

Inc.  this  week.   £779      Ino.  24  weeks,    £63,143 


Taff  Vale,  m 


Week  ending  December    17,     1911. 

Passengers,  etc £3.638 

GMds.  etc 16.723 

>    1910. 
£3,713 
15,497 

Totaltofweek £20.361 

Aggregate  tor  24  weeks    £455,513 

MJlesopen    124I4 

£17,210 
£467,579 

I24I4 

Inc.   this  week,  £5,151      Dec.  24  wefks,  £12,066 


i^  .^^ ~~ 7'  j™i    i.«t    »e«r   are    adjusted  to  actu»l  IlBOres.    h  Includes  receipts  01  >aie  01  '«ianio 

Notes  and  Expt.il.ATlON8.-i  The  receipts   (or  the  corresponding  period    '"«    '";  »"  ,  FiclasiTe  oM4«  miles  .Toint.     <  F,,clu.ive  of  H5J  miles  Joint 
e  Dock  daes,  etc.,  included,  d  These  Binies  do  lot  incluoe    the    receipts  _of  Joint    Lines,     r  r.xciusiTe  01  »»jj  nine.  ,_^      ,         ,.„.„_ 


256  miles    joint  Lines   IG.N.    proportion.. 

Canal  119  mUes.    I  Inolndes  stei^mbost  receipts  and  tolls. 


U  Includes  receipts  of  Vale  o(  Olamorean  RaUwajr. 

'  ~ "'      "es  Joint,      p  Includes 

of  the   ranal.       k  BaUwa;  307  mUes, 


I'i i.,...    „l    the    w'aterloo    and    City    Railway.        i  Incloding  the    receipt  ,.,„/.  o 

eludes  rece.pts^o(^^the^«ate^_^  ^^^^^  /nclnded.      »  Including  63*  mUee  jointly  worked  with  G.C.R 


) 


i 
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THE     RAILWAY    TIMES. 


[December  23,  1911. 


OFFICIAL   TRAFFIC    RETURNS. 


Btlii-ISH     AMD    JhlSH   KAILWAVS, 

&c. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date- 

1911. 

1910. 

Wk.  or  Month. 

1911. 

igia 

j     1911. 

1910. 

Belfast  «  Co.  O. 

80 

80 

December  15 

£2,175 

ia,092 

1    j;8a,501 

£81,303 

Bl 

61 

December  17 

2,694 

2,575 

53.570 

55,26C 

Cleator  4  Work. 

231 

89: 

December  17 

1,441 

1,433 

27,540 

30,536 

Cook.  Kes.  &   F. 

30 

80^ 
981 

December  16 

593 

603 

18,800 

20,186 

Cork  B.  &  S.C.  ... 

93: 

December  15 

1,752 

1,725 

48,016 

48,624 

Ck.  B'rck.&P... 

16 

16 

December  15 

302 

293 

12.896 

11,962 

East  London 

s* 

m 

September. 

3,190 

3,453 

9,410 

10,272 

G.N.  and  City  ... 

Si 

December  16 

1,738 

1,544 

35,010 

33,799 

m 

46| 

December  16 

444 

444 

'        40,695 

40,854 

Isle  of  Wight  ... 

14^ 

in 

December  16 

429 

449 

20,431 

20,396 

Isle  of  W.  Cent. 

2ii 

December  16 

502 

642 

16,660 

17,750 

Liverpool     Over. 

6s 

December  17 

1,544 

1,380 

36,027 

83,860 

Mane.  Canal 

168 

168 

November. 

53,342 

58,591 

504,556 

484,782 

M'port  &  Car.  ... 

41 

41} 

December  16 

2,189 

2,383 

50,080 

55,210 

December  16 

2,278 

-2.199 

47,026 

48,020 

Mid.  &  S.W.  Jn. 

60 

60 

December  17 

1,805 

1,702 

49,628 

50,243 

Neath  &  Brecon 

40 

40 

December  17 

1.624 

1,561 

39,287 

37,792 

Port  Talbot    

36} 

36i 

December  17 

2,736 

2.628 

68,665 

65,010 

Rhon.  &   S.  Bay 

31 

81 

December  17 

2.557 

2.532 

59.998 

62,136 

Stratford*;  M.J. 

67* 

m 

December  17 

905 

956 

21,828 

33,153 

FORBIbN    AND    COLONIAL   RAILWAYS 


Railway. 


Alcox  &  aand. 

Algeciras . 


Mileage. 


1911. 


1910. 


Ang.-Ch.  Nit.  a 
Antof.  &Bol.  ...0 

Arg.  N.E a\ 

Arg.  Trans.  ...a 
Assam-Bengal    e\ 

Bars!    c\ 

Ben.  &  N.W.  ...e\ 
Beng.  Dooare...C| 

Extensions  ,..e\ 
Bengal  Nag.  ...Ci 
BU.  Biv.&C....ai 

Bolivar a 

Bomb.  B.  &C.I.C 

Brazil a 

Braz.  at.  Sn....d 
BrazU.  N.E....  d 
B.  A.  &  Fac.  ...a 
B.  Ay.  Cent.  ...0 
B.A.  En.&S.C.a 
B.  Ay.  at.  S.  ...a 
B  A.  Midland  a 
B.  Ay.  West.  ...a 

Burma e 

Can.  North ( 

Can.  PaciHo    ...b 

Cartagena a 

Cen,  Argentine  a 
Central  Urug...." 

East  Esten.  a 

North  Eit.  ...a 

West  Eiten.  a 

Chillagoe " 

Cordoba  Cent,  a 
Cent.  N.  Sec.  o 

B.  Ay.  Eiten.o 
Cord.  &  Kos.  ...0 

Costa  Rica a 

Cuban  Central  a 
Del.  Um.  &  E, 
iDemerara b 

West  Coast  ...6 
Detroit  Untd....I> 
Dom.  Atlantic  b 
Dorada  Exten.  a 
East  Indian  . 
Egypt,  Delta 

Emu  Bay a 

Entre  Rios a 

Q.  Tk.  of  Canada 

Main  Line  . 

Canada  Atl. 

O.I.  West. 

Det.O.H.&M.a 

Total    a 

IQt.  Ind.Pen... 
G.  8  of  Spain 
a.W,*fBraz.    a 
Quay.  &  Quit?  / 
H.H.  Nizam's    e 

Hyder.  God. 
§Iuter,  of  Mex.  i 
La  Q.  &  Oar,  ...a 

Leopoldina a 

Mad.  &  S.  Mah.e 
Manila a 

Northern  ... 

Southern  ... 
Mashon&land    a 

Mexican  h 

Mexico,  N.W.    i 
Mid.  of  W.Aus. 
Mid.    Uruguay  a 
Nassjo-O&car  ...a 
New  Cape  Cen. a 

Nitrate a 

N.W.  ofUrug.  ii 

Ottoman a 

Parag.  Cent. 
PeruY.  Corp.  ...ft 
Pira.  Ath.  Pel.  k 
Puerto  C.  &  V.  o 
Qneb.  &  L-St.  J.hl 

Quebec  Cent.  ...B      

Bhodesia a|  1,392 


33 
110 
70 
769 
665 
111 
790 
116 
1,953 
86i 
117 
2.494 
15 
110 
2,419 

110 

436 
3,186 

16S 

59 

3,337 

820 

1,612 

1,842 

8,731 

10,809 

2,842 
271 
310 
182 
211 
1434 
137i 
667ii 
187 
180 
221 
255 
192} 

6o; 

15 

292 

2,554 
616 
104 

688 

8,536 
468 


1,8! 


110 

70 
769 
616 
111 
790 

79 
,895 

86i 
117 
2,867 

15 

110 

2,419 

110 

436 

3.028 

165 

59 

3.038 

79 

1,460 

1,342 

3;386 

10,276 

2,601 
271 
277 
182 
211 
143J 
128* 
667* 
187' 
180 
215 
241 
162} 
60i 
16 

234 

2,477 
816 
104 


Latest  Eaminga  Reported. 


Wk.  or  Month.  1      1911. 


1910. 


Aggregate  to  Pate. 


1911 


1910. 


December  16 
December  9 
November. 
December  17 
December  15 
December  16 
November  18 
December  16 
November    13 
July  1— Nov.  18 
July  1— Not.  18 
November  25 
November, 
November. 
December  9 
November. 
November. 
October. 
December  16 
November. 
December   17 
December  17 
December  17 
December  17 
November  18 
December  14 
7  dys.    Dec.    1 
November. 
December  16 
December  16 
December  16 
December  16 
December  16 
October. 
December  16 
December  16 
December  16 
December  16 
November  11 
December  16 
December  9 
October. 
October. 
7  dys.  Sept. 
August. 
Novtraber. 
December  16 
7  dys.  Nov,  i 
October. 
December 


4,524 

2,901J 

104 

983 

160 

855 

892 

1,035 

23 

1,638 

3,132J 

213 

78 

114 

751 

875 

891 

277 

284 

92^ 

205 

291 

111 

865i 

283 

1,035} 

346 

84 

240 

253 


I 


8,636 
463 
836 
189 
4,524 
2,8941 
104 
903 
160 
855 


23 

1,680 

3,132i 

21a 


751 
861 
373 
277 
229 
92^ 
205 
291 
111 
848i 
160 
1,035. 
346 
84 
240 
222 


20,0001 

44,878 

30,600 

37,080 

6,376 

3,280 

1,10,000 

14,700  ; 
3,36,190 


30,000 

82.115 

28,160 

35,570 

5,373 

3,285 

1,08,336 

16,500 

4,18,322 


873.000 
973,510 
136,500 

1,518,350 
139,544 
62,155 

22,17,824 
3,07,000 

60,54.039 
3,19,068 
2,86,202 


826,500 

900,818 

115,450 

1,329,920 

118,525 

44,138 

20,70,078 

2,91,550 

6,008,235 

2,15,628 

2,48,947 


6,43,000 '  5,64,000  119,00,000  104,74,000 
6,939  I  9,490  ',  71,626  I  81,602 
7,250  I         6,295  II        31,878  1        25,447 

10,94,000   12,92,000    209,14,000  !203,25,000 


114,800 

41,250 

219,909 

93,000 

17.916 

600 

115,000 

870 

50,826 

3,07.348 

423,800 


103,341 
81,750 
187,953 
91,121 
17.488  I 
1,369 
113,891  ! 
299  1 
65,550 
2,82,622 
281,900 


920,000 

388,000 

1,909,276 

2,006,397 

79,678 

21,767 

2,160,062 

19,156 

1,073.530 

59.97,076 

9,368.700 


796,144 

377,000 

1,802,068 

1,956,039 

76,746 

is,osr 

2,181.502 
6,775 
1,062,393 
56,94,197 
7,412,300 


FOREIGN   AND    COLONIAL-Conf»n«e<i. 


Railway. 


Rohil  &  Eum. 
Luck.  Bar.  . 

Salvador b 

San  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  Eit.   c 

Sutlej  Valley  c 

South.  Indian  c 

Taltal  a 

Temiscouata  ...fe 
rn.Rys.Hav....a 
I^'rug.E.Coast...o 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon* 
Yucatan  UnitedJb 
Zaf .  &  Huelva  a  I 


Mileage. 


1911.     1910. 


303 
21! 
100 


Latest  Earnings  Reported. 


Wk.  or  M'th. 


1911. 


Alab.  Gt.  Sth.  ...  809^ 
Ala.N.  O.  &T.  P.  628 
Ate.  Top.  AS.  Fe  10,129 


November  18 
November  18 
December  16 
llSlJDecember  10 
426  :December  9 
165    December  9 
210   December  9 
1,694|  November  25 
184  I     November. 
113  '     October. 
660  iDecember  16 
81    November  18 
72S      November, 
147    December  16 
112i|November  7 
—    'December  16 
112  I     November. 


28,542 
29,724 

18,250 

37,275 

1.10,076 

22.010 

10,032 

4,36,239 

21,120 

17,197 

20,887 

625 

1,957 

4,541 

1,360 

63,500 

13,873 


1910. 


29,221 

26,871 

17,500 

30,994 

98,216 

20,260 

15,974 

4,34,637 

22,725 

19,961 

20,476 

290 

1,877 

5,732 

60,300 
11,040 


Aggregate    to  Date 


1911. 


1910 


5,73,307 

5,92,786 

312,350 

1,225,193 

20,93,901 

4,58,614 

2,49,142 

99,00,266 

112,192 

60,679 

409,187 

10,154 

10,702 

115,812 

2,622,000 
189,574 


5,79,017 

5,97,653 

283,500 

957,215 

16,83,968 

4,43,056 

2,40,413 

87,99,602 

101,227 

77,598 

402,648 

5,063 

9,929 

120,460 

2,616.000 
127,709 


UNITED    STATES    RAILWAYS. 


2,522,000    1,899,000    56.740,000  50.954,000 


21 


dys. 
dys. 
dys. 
dys. 
dys. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


December  9 
December  9 
December  16 
Aug.   1  to  15 

July  1 — Nov. 

July  1 — Nov. 

7  dys.  Dec. 
November. 
December  16 
November  25 
December  16 
November  25 
November  25 
October. 

7   dys.  Dec. 
October. 
September. 
November, 
Octob  r. 
November  25 
Dec.  1  to  15 
November. 
December  16 
December  9 
November, 
October. 
November. 
July. 

2nd  wk.  Dec, 
October. 


24,323 

90,050 

13,913 

5,043 

2,802 

1,764 

8,669 

4,280 

12,400 

2,005 

4,190 

5,663 

5,926 

54,500 

23,961 

2,484 

179,799 

173,200 

6,600 


21,592 
110,135 

14,580 
5,506 
2,716 
2,221 

10,801 
4,995 

13,170 
4,415 
5,770 
7.190 
5,928 

55,373 

21,377 

1,996 

198,350 

160,676 
5,000 


118,237 

2,251,949 

285,342  , 

95,531  ' 

51,571 

38,669 

35,796 

138,505 

383,585 

88,380 

147,915 

140,755 

133,813 

13,67,757 

71,197 

9,643 

883,800 
64,800 


18,19.000  :  16,54,000  421,20,000 


10,235 

4,904 

11,200 

147,046 

7,027 

27,164 

9,822 

191,059 

17,67,400 

63,526 

16,488 

82,000 


149,000 

7,250 

27,789 

6,48,000 

4,060  I 

1,166 

9,379 

62,033 

173,300 

231,672 

10,730 

7,872 

5,270 

1,646 

29,929 

28,600 

7,094 

1,460 

906,594 

715,674 

3,750 

66,095 

18,524 

89,067 


9,866 
5,155 
9,000  i 

128,170 

5,834 

26,270 

9,440 

169,714 


175,633 

19,767 

284,400 

8,771,261 
207,700 
628,580 
229,970 

4,837,601 


15,89,300  1,292,84,613 
62,470  Ii  2,755,624 


614,869 

271,000 

20,09,717 

9,90,279 

3,718,660 

74,250 

1,311,065 

137,60,500 

246,566 

17,041 

81,446 

256,889 

3,587,000 

1,550,371 

31,192 

37,995 

55,689 

602,695 
126,769 
218,714 
68,770 
848,416  ii  4,634,294 
695,329  i'  6,771,524 


17,072 
73,000 

165,640 
5,760 
29,003 

6,45,290 
3,978 


45,813 

164,300 

218,690 

9,307 

6,759 

5,551 

1,657 

29,923 

26,308 

6,177 

3,150 


121,359 
2,600,902 

265,387 
74,616 
44,481 
36,663 

139,446 

352,680 

116,445 

159,580 

132,378 

132,361 

11,71,668 

67,951 

7,800 

309,108 

58,600 

378,77,000 

166,071 
20,462 

190,000 

3,855,986 

185,378 

558,062 

196,572 

4,290,998 

258,58,321 

2,571,971 

677,151 

217,000 

18,03,678 

9,42,691 

3,884,190 

67,750 

1,259,654 

122,13,466 

21,068 


Bait.  &  Ohio 
Cent,  of  Geor.  ... 
Cent,  of  N.J.  ... 
Chea.  &Ohio  ... 
Chic.  Gt.  West.' 
Ch.  Mil.&  S.  P. 
Cin.N.  O.&T.  .. 
CI.  Cin.  Ch.  &c. 
Denv.  ,&  Rio.  G. 

Erie     

Gt.  Northern  ... 
Illinois  Central  . 
Louis.  &  Nash.... 
Mirm.  &  St.  L.  .. 
M.  St.  P.  S.S.M. 
Miss.  Kan.  &T.... 
Nat.  of  Mexico... 
N.  T.  C.  &  H.  R.! 
N.  Y.  Ont.  &  W. 
Norf.  &  West.... 
Northern  Pac.  ... 
St.  Jos.  4  G.I... .1 
St.  L.  4  San.  Fr.i 
St.  Louis  S.   W. 

Southern    7,038 

Texas   4    Pacific!   1,884 

Wabash 2,514 

Whl.  &  L.   Erie       457 


4,434 
1,916 

631 
1,939 
1.489 
7,511 

387 
1,982 
2,777 
2,223 
7,274 
4,651 
4,691 
1,027 
8,572 
8,368 
1,750 
8,687 

646 
1,951 
6,019 

819 
4,731 
1,471 


309^: 

628 
9,791 
4,469 
1,916  I 

667 
1,938 
1,487 
7,611 

887 
1,982  i 
2,777 
2,330  I 
7,037  1 
4,561 
4,542 
1,027 
3,424 
8,868  , 
1,732  ' 
8,587 

645 
1,941 
6,690 

319  ; 
4,726  I 
1,469  1 
7,050 
1,844 
2,514 

468 


4th  wk.  Nov. 
November. 
October. 
October. 
4th  wk.   Nov. 

October. 
3rd    wk,  Nov. 
4th    wk.  Nov, 

October. 
4lh   wk.  Nov. 

October. 
4th    wk.  Nov. 

October. 

November. 

September. 
4th  wk.  Nov. 
4th  wk.  Nov. 
4th  wk.  Nov. 
4th  wk.  Nov. 
4th  wk.  Nov. 

October. 

October. 

October. 

October, 

October. 

October. 
4th  wk.  Nov. 
4th  wk.  Nov. 
4th  wk.  Nov. 
4th  wk.  Nov. 
October. 


1163,675 

666,000 

9,945,875 

8,259,823 

882,500 

2,646,423 

628,190 

233,009 

6,141,525 

257,335 

2,697,280 

611,800 

5,205,847 

6,139,119 

5,222,386 

1,441,293 

90,259 

603,872 

863,134 

1,645,119 

9,5.53,551 

720,349 

3,495,794 

6,604,918 

(153,831 

4,122,871 

377,000 

1,545,797 

622,301 

708,774 

708,651 


S131,493  151,966,653 
631,000     2,905,000 


51,899,12* 

2,887,00" 

36,091,145 

32,684,444 

5,486,451 

9,645,744 


9,931,8051  35,789,388 
8,168,817'  32,150,795 

3ol,800,;  5,993.307 
2,418,346  !lO,127,744 

653,437  13,317,397  13,354;400 

239,656  5,675.593'  5,545,415 
6,.508,261'  32,6»3,790|24,362,306 

261,623,  4,031,673  4,001,133 
2,868,096  10,851,006]10,858,460 

625,500'll0,725,143ll0,91o,158' 
5,115,689;  20,587,865120,231,648 
5,623,009  31,548,159!80,165,35l 
5,318,924  1 16,902,153115,451,728 
1,427,943  23,640,269  23,173,174 
99,531     2,008,237'  2,365,077 

517,034  '11,895.58810,184,116 

958,301  |12,970,9l4;i3,227,737 
1,664,982'!26,817,632'26,573,302 
9,166,923,|37,618,9ai|36,971,065 

743,446,1  3,394,140|  3,482,661 
3,300,513  ,13,469,729|12,591,375 
6,368,880  23,369,816  25,491,957 

183,319|i  609,3141  639,532 
4,074,796  14,558,118  14,821,545 

348,000  I  5,177,563  5,289,019 
1,588,033  26.706,2:.0  26,701,136 

586.891  i  7,379,393'  7,181,960 

772,294  [12,799,804  13,273,648 

612,581,1  2,821,833;  2,580,589 


3,000  1 1 
56,689  II 
15,555  ll 
69,123  l! 


33,000 
66,095 
663,414 
378,122 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad, 


Gross  Earnings. 


1911. 


1910. 


Oct. 


198,037 
3,804,000 
1,843,338 
26,792 
86,?70 
63,109 

619,942 

131,582 

231,846 

52,840 

4,462,254 

6,457,758 

29,750 

56,689 

679,919 

271,976 


Alabama  Gt.  Southern... 

July  1  to  October  81 

Atch.  Top.&  Santa  F*... 

July  1  to  October  31 

Baltimore  and  Ohio 

July  1  to  October  31 
Canadian  Northern 

July  1  to  October  31 

Canadian  Pacific    Oct, 

July  1  to  October  81 

Chesapeake  and  Ohio  Oct. 

July  1  to  October  81 
Chicago  Great  West.     ... 

July  1  to  October  31 
Denver  &  Rio  Grande    . 
July  1  to  October  81 
Grand  Trunk  of  Canada:  — 

Main  Line    Oct. 

July  1  to  October  31 

Canada  Atlantic     Oct. 

July  1  to  October  31 

Grand  Trunk  Western 

July  1  to  October  31 

Detroit  Gr.  Hv.  4  Mil 

July  1  to  October  81 

Total  for  System 

July  1  to  October  31 

Louisville  &  Nashville    ... 

July  1  to  October  31 
Mum.  St.  P.  &  S.S.M.     ... 

July  1  to  October  81 
Miss.  Kan.  ,&  Texas 

July  1  to  October  31 
National  of  Mexico 

July  1  to  October  31 

New  York  Ont.  &  West. 

July  1  to  October  81 

Phil,  and  Reading  b     ... 

July  1  to  October  31 

Coal  and  Iron  Co.  6  ... 

July  1  to  October  31 

Total  both  Comps.  b  ... 

July  1  October  tc  31 

Pitts.  Cin.  Ch.  &  St.  L. 

Jan.  1  to  October  31 

St,  Louis  4  San  Fran.  ... 

July  1  to  October  31 

Southern  Railway  fc    ... 

July  1  to  October  81 

Union  Pacific  a 

July  1  to  October  81 

Wabash    Sept. 

July  1  to  September  80    ... 


Oct. 
Oct. 


Oct. 


Oct. 
Oct. 


Oct. 
Oct. 


Oct. 
Oct! 


Oct. 
Oct. 


Oct. 
Oct. 


Oct. 

Cc't! 


Oct. 
Oct. 


Oct. 

Oct! 


Oct, 


$424,300 
1,543,249 
9,945,875 

85,789,388 
8,269,823 

82,150,795 
2,028,900 
6,501,800 

11,207,993 

41,340,800 
2,909,738 

11,596,817 
1,252,261 
4,613,828 
2,193,066 
8,665,304 

£709,500 

2,834,900 

42,400 

155,650 

119,400 

465,450 

46,900 

164,100 

918,200 

3,620,100 

$5,182,825 

18,813.314 

1,788,699 

6,277,485 

3,064,257 

10,294,249 

5,494,060 

21,756,055 

720,899 

3,394,140 

4,116,724 

15,109,778 

3,748,332 

9,932.500 

7,865,056 

25,042,278 

3,533,146 

31,932,607 

4,122,871 

14,558,118 

6,826,118 

21,313,300 

8,714,435 

82,191,461 

2,582,576 

7,730,658 


Net  Earnings. 


1911. 


$399,075 
1,516,885 
9,931,805 

36,091,145 
8,168,817 

32,684,444 
1,627,800 
5,225,800 

10,239,870  i 

87,669,129  i 
2,903,392  ; 

11,502,747 
.1,233,918 
4,436,596    , 
3,284,437 
8,792,196 

£668,100 

2.481,300 

41,900 

137,400 

111,500 

403,700 

41,600 

136,600 

863,000 

8,159,000 

$4,922,964 

18,302,001 

1,269,067 

4,951,868 

3,164,139 

10,256,164 

5,735,960 

21,325,339 

713,446 

3,482,661 

4,003,362 

14,892,138 

2,992,642  i 

8,679,040 

6,996,004  1 

23,571,178 

8,641,968 

38,942,230 

4,074,796  i 

14,821,545 

5,478,801 

20,342,512 

8,905,657 

33,911,422 

2,738,835  |i 

7,840,243  I, 


$131,834 

492,973 

3,663,325 

11,761,506 

2,672,341 

10,551,517 

680,400 

1,776,100 

4,681,105 

16,377,151 

941,180 

4,146,481 

405,644 

1,371,100 

431,277 

2,319,151 

£187,350 

751,750 

6,000 

18,700 

28,100 

100,050 

12,200 

37,550 

233,650 

908,050 

$1,944,192 

6,215,748 

831,099 

2,744,881 

1,094,912 

2,513,964 

2,666,829 

9,832,674 

180,132 

1,014,415 

1,574,941 

5,066,002 

202,906 

Dr  219,881 

l,r(7,847 

4,854,111 

945,783 

7,942,371 

1,573,209 

4,976,533 

2,114,191 

7,214,156 

4,003,869 

14,254,838 

768,052 

2,173,086 


1910. 


$127,349 

466,319 

3,762,648 

13,498,885 

2,267,034 

10,014,114 

680,500 

1,572,000 

4,605,161 

15,593,052 

961,359 

4,152,733 

367,532 

1,288,805 

656,460 

2,752,051 

^189,100 

706,700 

9,450 

11,850 

16,050 

74,550 

10,600 

20,800 

225,200 

812,900 

$1,697,027 

5,542,519 

488,553 

1,900,644 

1,229,409 

2,875,586 

2,520,603 

8,806,718 

177,071 

1,209,718 

1,453,399 

5,227,095 

41,001 

Dr.   863,803 

1,494,400 

4,873,293 

997,442 

7,773,722 

1,396,639 

4,827,015 

2.018,405 

6,788,002 

4,052,659 

15,047,865 

968,206 

2,539,812 


a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  mikeis,  f  in  sucres,  h  in  drachmas,  i  in  pesetas,  J  in  Bolivian  currency,  fc  in  Mexican  dollars. 
Including  North- West  Argentine  Section,     t  Including  Berbice  receipts.    I  Including  Indian  Midland.    §  Including  Mexican  Southern  receipt^ 
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GREAT    CENTRAL    RAILWAY. 


EXPRESS     RESTAURANT    CAR     TRAINS 
T  r^MT^i-iM  RUGBY,  SHEFFIELD,  HUDDERSFIELD, 

LUNUUIN     I     LEICESTER,         YORK,  HALIFAX, 

NOTTINGHAM,        LEEDS,  BRADFORD, 

MANCHESTER,   &c. 


(MARVLEBONE) 


For  particulars  of  Train  Service,  Special  Travel  facilities,  and  other  iuf,.rn.ation,  apply  at  any  Groat  Central  Stalioii 

or  send  a  postcard  to  Publicity  Dept.,  216,  Jlarylebono  Road,  London,  ^.^\ 


ily  at  any  firoat  Central  Station  or  Agency,  Dean  and  Dawson's  Offices, 


SAM  FAY,  General  Manager. 


THi: 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  >A/agon8 
of  every  description 
tor  Hire  and  Sale  by 
immediate  or  Defer- 
red Payments,  Iron- 
work, ^Vheels  and 
Axles       ,        .         ■        • 


WORKS 


1 


SMETHWICK, 
BIRMINGHAM. 

MAN - FACTUREHS    OF 


Wagonsfor  Hire,  cap- 
able of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  v/hich  are  con- 
structed specially  for 
Shipping  purposes. 
Wagons  in  AA/orkIng 
Order  maintained  by 
Contract   .... 


PRESSED  STEEL  UNDERFRAMES,  BODIES  AND 
BOGIES,  OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS,  AND  OTHER 
. WHEELS    AND    AXLES. 

Grand     Prix,     Buenos    Ayres    Exhibition,    1 91 0. 

Sole  matiufacturers  of  Dean  and  Church-.vard's  patent  "  Eitherside"  Brake,  and  Marillier's  patent  "Instanter"  Coupling. 


646 


THE    RAILWAY    TIMES. 


[December  30,^1911. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd. 


Telegraphic  (■•  BAYLEY,  SHEFFIELD-' 
Addresses     I  "  BALI.  LON-PON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  and  "BESSEMER"  Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES,  &  WAGONS,   &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL    BLOOMS,  BILLETS  &  SLABS. 

London  Office :   Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,  E.G. 


DENNY,  MOTT&  DICKSO 


IMPORTERS    OF     AND    DEALERS     IN    ALL     KINDS    OF 


LTD., 


TIMBER     FOR     ROLLING     STOCK, 


Telegraphic    address: 
"  DENNY.     LONDON." 


Telephone  Nos. 
449S  &  1214  Avenue. 


SHIPBUILDING,     ETC. 

LONDON-14,  Fenchurch  Street,  and  East  Wood  Wharf,  West  India  Dock. 


LIVERPOOL : 

170.     Regent     Road. 


GLASGOW  ■ 
87,  Union  Street 


NEWCASTLE: 
Bank     Chambers. 


CARDIFF: 
Steam  Saw  Mills. 


PRESTON : 

County   Chambers. 


METALLIC 


PACKING 

FOR     LOCOMOTIVES. 

Increases  power  by  Decreasing  friction. 


UNITED  STATES 
METALLIC    PACKING 

AND 

KENRICK'S 
METALLIC    PACKING 

Used    all    over    the    World. 


or  interest   to  aJ    who  follow 
the  workings  of  oup  Railways. 


THE 


GREAT 
RAILWAY 


SUBSCRIPTION     RATES: 

28.  per  annum,  post  free. 
Art  Paper  Edition,  39.  do. 


CENTRAL 
JOURNAL, 

PUBLISHED     MONTHLY. 
FULLY    ILLUSTRATED. 


ADDJtESS — 

THE  EDITOR.    Cent-al   Station,    iBloestep. 


United  States  Metallic  Pacldng  Co.,  Ltd. 

BRADFORD,    England. 

London:     110,     FENCHURCH     STREET,     E.C. 


READ  THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 

AN  UP-TO-DATE   ^     ,       ,        .      .      .. 
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The  British  Standard  Brake  Block 

NOW     UNIVERSALLY     ADOPTED     BY      THE     LEADING 
RAILWAY     COMPANIES. 

WHY?  ^    { 

Because   we  cut  down  your   present  cost   40'^o  to   60.t), 

THEREFORE 

Shift  the  responsibility  on  to   us. 

Our  Brake  Shoes  last  2t  times  the  life  of  the  ordinar> 

cast     iron     Block,     with    equal     braking    effect,     and 

slightly    less    wear  on  the  wheel  tyres. 

By  our  new  design  and  blending   of   metals   the   Shoe 

can  be  completely  worn  out  without  danger. 

One  Shoe  only,  interchangeable  and  reversible  for  all 

classes  of  Carriages,  Wagons.  Vans,  etc. 

Don't   theorise:   get  the    facts  from     the   list    of    Railways 

^ve  now  supply. 

Our  Representatives,    with  suitable  samples   for  trial,   are 

at  your  command. 

The  National  Rail  &  Tramway  Appliances  Co.  Ltd., 

12-18,    TAYLOR    STREET,    LIVERPOOL. 

Telephone:  lUis  IJovril.  i  Telccracns  :  "  lirnkeWock   Liverpool/' 


WINN'S  PATENT  HIGH-SPEED 
BOLT  SCREWING  MACHINES 

WITH     SINGLE    OR    MULTIPLE     SPINDLES 


5. 


Duplex     Screwing      Machine     having    Die    Heids 

fitted    with    Winn's    Patent     Automatic    Opening 

and    Automatic    Closing    Gear. 

CHARLES  WINN  &  CO 

GRANWAY    HEAD,  BIRMINGHAM 


Siemens 


y^\ 


Battery  Signal  Mactiine. 


OPERATES    STANDARD    SIGNAL 
IN    4    SECONDS   AT 

12  Volts  with  2^  Amps. 
Holds  Signal  "OFF"  with  '006  Amp. 


SIEMENS   BROTHERS  &  CO.,    LTD., 

Railway    Signalling    Dept., 

Caxton    House,    Westminster,    LONDON,  S.W. 
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OFFICIAL    NOTICES. 

Portuguese      Government     Guaranteed 
Railway  Bonds. 

TEASSAFKICAX   HAILWAT  COJIPANT. 


£1880  000   FIVE    PER    CENT.    FIRST    MORTGAGE 
BONDS. 


]N' 


rrOTICE  is  hereby  given  that  in 
.^  ,  pursuance  of  the  conditions  on  which  the 
above  issue  was  made  the  undermentioned  numbers 
of  Bonds  were  drawn  b.v  lot  on  Thursday,  the  21st 
dav  of  December,  at  the  Office  of  the  Company  at 
Oporto,  Portugal,  in  the  presence  of  Edwardo  Arthur 
Maia  Jlcndes,  Notary  Public. 

The  said  Bonds  so  drawn,  on  which  interest  will 
cease  from  the  1st  January  next,  together  with  the 
Coupons  due  the  same  date,  will  be  paid  on  and  after 
the  1st  January  at  The  Capital  and  Counties  Bank, 
Ltd.,  39,  Threadneedle  Street,  London,  E.C,  or  at 
the  Offices  of  the  Company's  Agents  in  Brussels  and 
Amsterdam,  or  at  the  Company's  Offices  in  Oporto  or 
Lisbon. 

The  Bonds  must  have  all  the  Coupons  not  matured 
duly  attached,  -and  they,  together  with  the  Coupons 
due"  1st  January  next,  must  be  left  three  clear  days 
for  examination  previous  to  payment. 

7    BONDS   OF  £100  EACH.     SERIES    A. 
314        615        1731        3041        5130        7324        8599 


33 

BONDS    OF 

£20    EACH.      SERIES 

B. 

11316 

U702 

13009 

13139 

13361 

13628 

16316 

18667 

228ft3 

25271 

26463 

26717 

27262 

282.54 

S3186 

36286 

37672 

38943 

38981 

39479 

41194 

41478 

43127 

+47:38 

45263 

45537 

47279 

491% 

49392 

53383 

54079 

54083 

34387 

55241 

56099 

Duplicate  lists  required. 
Dated  this  27th  day  of  December,  1911. 
Bv  order, 

THOMAS  CASTELLI, 
Secretary  and  Agent  of  the  Company  in  England. 
5,   Throgmorton  Avenue, 

London.  E.C. 


Louisville  andiNashville  Railroad. 

"VrOTICE  is  hereby  given  that  a 
jLl  Semi-Annual  Cash  Dividend  of  Three-and-One- 
Half  per  Cent.  (3i  per  cent.)  has  been  declared  upon 
the  Capital  Stock  of  the  Company,  and  wiU  be  pay- 
able on  February  9,  1912. 

The  Stock  Transfer  Books  of  the  Company  will 
close  at  3  p.m.  on  January  19,  and  re-open  at  10  a.m. 
on  February  10. 

E.  L.  SMITHERS, 

Assistant  Treasurer. 
New  York, 

December  21,  1911. 

East  Indian  Railway  Company. 
■\T0T1CE     is     hereby     given     that     the 

l\  Registers  of  Holders  of  this  Company'£  3  per 
Cent  New  Debenture  Stock  and  3i  per  Cent.  Deben- 
ture Stock  will  be  closed  from  Monday,  the  13th  day 
of  January,  to  Saturday,  the  3rd  day  of  February, 
1912,  both  davs  inclusive,  for  the  purpose  of  pre- 
paring warrants  for  the  payment  of  interest  for  the 
three  months  ending  3rd  February,  1913. 

Transfers  in  respect  of  these  Stocks  will  not  be 
received  at  this  Office  while  the  Registers  remain 
closed. 

By  Order, 

C.   W.  TOTJNG,    Secretary. 
_-,  Nicholas  Lane, 
London,  E.G.. 

27th  December,  1911. 


TENDERS    INVITED. 


Midland  Railway  Company. 

TO    CONTRACTORS    AND   BUILDERS. 


OFFICES. 


PUBLICATIONS. 


THE  Directors  of  the  Midland  Railway 
Company  are  prepared  to  receive  Tenders  for 
the  Erection  of  Additional  Offices  for  Telegraph 
Superintendent  at  Derby,  ,  . 

Plans  and  Specifications  may  be  seen.  Quantities 
and  particulars  obtained,  on  application  at  the 
Engineer's  Office,  Derby  Station,  on  and  after  Thurs- 
dav,  28th   inst.  ,    ,  ^    ^      ^v 

Sealed  Tenders  to  be  forwarded  by  post  to  the 
Secretary  of  the  AVav  and  Works  Commitfee,  Midland 
Railway",  Derby,  not  later  than  9  a.m.  on  Thursday, 
4th  prox. 

_  The  Directors  do  not  bind  themselves  to  accept  the 
loTvest  or  any  Tender,  nor  to  pay  any  expenses  attend- 
insr  the   same.  „ 

^  ALEXIS  L.  CHARLES, 

Secretary- 
Derby.  December  18th,  1911.  


The    Great 


Indian  Peninsula  Railway 
Company.  

RAILS,    ETC. 


THE   Directors  are  prepared   to    receive 
Tenders  for  the  Supply  of  the  following  Stores, 
namel.v ;  — ■ 

Rails  and  Fishplates. 
Fishbolts   and  Nuts. 
Cast  Iron  Chairs. 
Helical  and  rolute  Springs- 
Laminated  Springs. 
Wheels  and  Axles. 
Locks,  etc. 
Metals. 

Station  Bells,  Bib  Cooks,  etc. 
Ropes,  Twines,  etc, 
Plate  Glass,  eto. 
Plumbago  Crucibles. 
Specifications  and  forms  of  Tender  may  be  obtained 
at  this  office  on  payment  of  the  fee  for  the  specifica- 
tion, which  payment    will  not  be    returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  ''Tender  for 
Rails  and  Fishplates,"  or  as  the  case  may  be,  not 
later  than  11  o'clock  a.m.  on  Thursday,  the  4th 
January,    1912. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or-  any  Tender. 

J.   I.    BERRY, 

Secretary. 
Company's  Offices, 

48,  Copthall  Avenue,  E.C. 

London,  22nd  Decemker,  1911. 
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ELECTRIC  RAILWAY  ENGINEERING. 
By  H.  F.  Parshall,  M.Inst.C.E.,  etc.,  and  H.  M.  Hobart, 
MJ.E.E.  473  pages  and  nearly  600  diagrams  and 
tables.  Imp.  Svo,  42s.  ret.  Contents  :— Part  I. — The 
Mechanics  of  Electric  Tractio.i;  Tractive  Resistance 
of  Constant  Speed;  Acceleration;  The  Tractive  Force 
and  the  Power  and  Energy  at  the  Axles ;  The  Study 
of  the  Characteristics  of  Electric  Railway  Motors 
and  of  Section  Characteristics  and  the  Construction 
of  Load  Curves.  Part  n.— The  Generation  and 
Transmission  of  Electrical  Energy;  The  Electrical 
Power  and  Generating  Plant;  The  High  Tension 
Transmission  Systim;  The  Sub-St,itions ;  The  Distri- 
buting Svstein.  Part  HI.— Rolling  Stock;  Locomo- 
tives anil  Motor  Carriages  and  their  Electrical 
E(iuipment ;     'Irucks. 

RAILWAY  CARRIAGES  AND  WAGONS: 
Their  Design  and  Construction.  By  Sidney  Stone, 
M.I.Mech.E.,  late  Asst.  Loco.  Works  Manager,  Great 
Central  R..  late  Asst.  Genl.  Manager,  MetropoUt.%n  R. 
Carriage  and  Wagon  Co..  and  late  of  Ashbury's  R. 
Carriage  and  Iron  Co.,  and  of  the  Great  Eastern  and 
the  London  and  So'ith  Western  Railways.  Royal  4to 
(lains.  Uy  10ms.),    cloth,  limp,  on  art  paper. 

Psrt  I.— Chapters  I.  to  VII.  (ready).— Timber ; 
Wood-working  Machinery;  Lnderframes ;  Buffers; 
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trated by  upwards  of  330  Drawings,  Wood-cuts,   etc. 
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Lighting,  Heating,  and  Ventilating;  Carriage  Bodies; 
Painting  and  Varnishing;  Trimming;  Upholstery, 
Furniture,  Lavatory  and  other  Fittings;  Passenger 
Communication;  Mail  Vans,  Bicycle  Vans,  Horse 
Boxes,  special  and  typical  Saloons  and  Carnages; 
Wagons  of  all  kinds ;  SpeciScations  for  Carriages  and 
Wagons;  Hints  to  Inspeot^jrs ;  Ijdex.  Dlustrated  by 
over   325  Drawings,  Wood-cuts,  etc. 

Price,  bouud  cloth,  10s.  Cd.  uet;  post  free  U.K., 
lis.;  Abroad  lis.  Od.  each  part. 

Abridged  Contents. 
Block   Instruments. 

Lock    and   Block,  General  Considerations.    Descrip- 
tion of  British  and   Foreign  Systems. 
Contact   Makers,   Slots,    Replacers,    Detectors,   Insu- 
lated Joints,    Selectors;    Train    Protection    Bars; 
Bonding  Rails;    Insulated   Joints. 
Interlocking    Opening  Bridges. 
Working  of  Single  Lines,  General  Considerations. 
Working  of  Single  Lines,   Tablet  Systems. 
Working  Single  Lines,  Electric  Train  Staffs. 
Working  Single  Lines,  Automatic  Signals  and  other 

Methods. 
Automatic   Signalling,    Its  Purpose. 
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Electro-Pneumatic  Power  Plants. 
Low  Pressure  Pneuinatilo  Power  Plants. 
All-Electrio  Power  Plants 
Eleotro  Mechanical  Power  Plants. 
Hydraulic   Power  Plants. 

Appendix.— Powlcs  and  Moore's  Three  position  one- 
wire  block  instr.iment;  Pangbourne  and  Goring 
Signals;  E.P.  plant  at  Glasgow  Central;  E.P. 
con.^tant  detection;    Rules   for   automatic  signals. 
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THE  RAILWAY  YEAR. 

The  year  which  is  now  closing  has  been  a  momentous 
one  in  "the  British  railway  field  and  its  annals  are  of  sur- 
passing   interest.     Though    there    were,  of    course,  other 
matters    of    consequence,    the    attention    both    of    those 
concerned  in  the  railways  and  of  the  general  public  has 
for  the  second  half  of  the  year  been  concentrated  on  the 
labour  troul)les.     Last  winter  and  spring  the  prospects 
were   clear  enough,    but   as    tlie   summer   advanced   the 
clouds     gathered.     After    a    long-drawn-out     period     of 
turmoil  the  year  closes  with  a  more  peaceful  outlook  in 
the  railway  field,  at  least,  than  has  been  seen  for  a  long 
time.     But  let  us  first  look  briefly  to  a  few  other  matters 
in    which    there    is    undoubted    reason   for   gratification. 
The    twelve   months   have    happily   passed   without   any 
such  succession  of  accidents  causing  serious  loss  of  life 
as   marred   the   records   of   1910.     The   only  casualty  of 
really  bad  eminence  was  the  collision  between  a  passenger 
and  a  mineral   train  at   Pontypridd  on  January  23,  by 
which   twelve  lives   were  lost".     The   unremitting  efforts 
of  the  railway  companies  and  of  the  Board  of  Trade  to 
make  railway  travelling  as  safe  as  possible  have  in  recent 
times  eliminated  the  great  bulk  of  accidents  except  those 
arising  from  failure  of  the  human  element.     That,   too, 
is  being  more  and  more  guarded  against  by  the  discovery 
and    application    of    automatic    checks    and    safeguards. 
The   growing  policy  of  railway  companies   to  enter  into 
working    agreements    and    co-operation    and    to    reduce 
useless  competition  received  a  notable  impetus  by  the 
report    issued    in    May   of    a   Departmental    Committee 
appointed  by  the  Government.     That  report  was  entirely 
in  favour  of  extended  co-operation,  not  merely  for  the 
good  of  the  companies  but  also  of  the  public.     The  full 
development  of   that  policy  has   not  yet  been  reached, 
but  it  is  advancing.     Besides  the  direct  bene'fit   to  the 
companies    by    reducing    expenditure,  and    possibly    by 
increasing  revenue,    the   general   application   of   working 
agreements  mav  prove  a  tower  of  strength  sb.ould    the 
mischievous    political    agitation    for    the    nationalisation 
of  the  railways  become  strong  enough  to  require  serious 
treatment.     The    development    of    electiic    traction    on 
railways  has  not  progressed  much  during  the  year,  though 
it  is  admitted  on  almost  all  hands  that  electrification  is 
highly  desirable  for  busy  city  and  suburban  lines.     The 
electric   equipment   of    the   Brighton  line  from   Victoria 
(London)  to  the  Crystal  Palace  was,  however,  completed, 
and  the  electrical  working  since  its  inauguration  on  June  I 
has,  like  that  of  tlie  South  London  line,  been  a  great  success. 
The  other  event  in  this  field  was  the  announcement  by 
the  London  and  North  Western  Railway  board  of   their 
extended  scheme,  under  which  they  will  not  only   have 
an  electric   railway   from   Watford   to   Euston,   but    will 
equip  electrically  the  North  London  and  other  local  lines, 
and  obtain  a  connection  with  the  Baker  Street  and  ^^'aterloo 
Railway,     thus    joining    u\)    with    all    the    underground 
electric    railways    in    London.     With    the    abolition    on 
]yionday  next  of  second-class  on  the  London  and  North 
Western   and   some   other  railwaj^s,  second-class  carriages 
and  fares  will,  with  slight  exceptions,  be  things  of  the 
past  in  this   country.     The   outstanding  feature   of   the 
j-ear,  from  a  railway  point  of  view,  was,  of  course,  the 
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strike.  It  effectually  began  in  Liverpool  on  August  12, 
and  spread  rapidly  over  the  country,  causing  great 
inconvenience  and  immense  loss  and  the  calling  out  of  the 
mUitarj'.  It  was  closed  on  August  19  by  the  appointment 
by  the  Government  of  a  Royal  Commission  to  inquire 
into  the  working  of  the  agreement  of  1907.  While  the 
Commission  was  sitting  an  aborti^'e  railway  strike  took 
place  in  Ireland.  The  Commission  reported  on  October 
20.  Then  followed  the  repudiation  by  the  men's  unions 
of  their  obligation  to  abide  by  the  report  of  the  Com- 
mission, the  threat  of  another  strike,  the  conference 
between  the  parties  brought  about  by  the  Government, 
and  the  final  agreement  (on  December  11)  for  carrying 
out  the  Commission's  report.  While  these  things  were 
going  on  most  of  the  railway  companies,  made  substantial 
concessions  in  the  matter  of  wages.  There  is  now  a  fair 
■  prospect  for  the  working  of  the  Conciliation  Boards  by 
the  amended  method  put  foi-vvard  by  the  Commission. 
The  strikers  learned  the  valuable  lesson  that  no  Bi'itish 
Government  will  allow  the  railway  service  to  be  paralysed 
and  that  force  will  be  met  by  force.  What  the  industries 
of  the  country  lost  by  the  strike  cannot  be  exactly  known. 
The  railway  companies  lost  about  half  a  million  sterhng 
in  receipts.  So  remarkably  good,  however,  has  the  traffic 
been  that  the  half  year  closes  not  merely  with  the  loss 
wiped  out  but  with  an  increase  of  receipts  compared 
with  the  second  half  of  1910  o'f  about  a  million.  The 
dividends  for  the  first  half  of  the  year  in  many  cases 
showed  increases  as  against  the  first  six  months  of  1910, 
and  despite  the  strike  and  increases  of  wages  there  should 
be  a  fair  showing  when  the  rates  of  distribution  come  to 
be  announced  a  few  weeks  hence.  The  year  closes,  never- 
theless, with  railway  interests  still  under  a  cloud,  and 
it  is  impossible  to  speak  of  the  future  with  any  certainty. 
The  serious  menace  of  the  trouble  in  the  cotton  trade, 
the  threatened  strike  of  the  miners,  and  the  indifference 
with  which  railway  employees  have  received  the  by  no 
means  inconsideraJDle  concessions  made  to  them  by  the 
companies  all  indicate  a  fresh  period  of  unrest  in  the 
labour  world  which  must  react  on  the  prosperity  of  the 
companies.  The  companies  may,  however,  congratulate 
themselves  that  they  have  succeeded  in  efiecting  a  settle- 
ment with  their  own  employees  which,  for  the  present 
at  least,  makes  a  recrudescence  of  overt  trouble  among 
their  own  workers  improbable. 


LONDON  UNDERGROUND  RAILWAY  REVIVAL. 

No  more  striking  testimony  to  the  beneficial  results  of 
efficient  and  enterpiising  management,  coupled  with  able 
financing,  has,  we  believe,  ever  been  provided  than  that 
now  being  displayed  in  connection  with  the  "  Under- 
ground "  Electric,  or  what  we  may  term  the  Speyer  group. 
This  group,  we  may  recall,  comprises  the  parent  company, 
the  Underground  Electric  Railways  Company  of  London, 
and  also  the  District  and  the  London  Electric  Railways, 
the  latter  comprising  the  Great  Northern,  Brompton  and 
Piccadilly,  the  Charing  Cross,  Euston  and  Hampstead, 
and  the  Baker  Street  and  Waterloo.  We  can  imagine  no 
railway  undertaking  which  has  had  greater  difficulties  to 
contend  with  at  every  stage.  Early  estimates  of  the 
probable  profits  of  such  undertakings  were  belied  by  new 
developments  in  road  competition,  and  particulariy  the 
motor  omnibus,  and  local  taxation  has  been  growing  in 
such  a  way  as  to  suggest  that  in  the  opinion  of  our  public 
anthorities,  tubes  and  other  transport  facilities  ought  to 
be  taxed  out  of  existence,  instead  of  being  encouraged  in 
every  possible  way.  The  "  Underground "  group  has 
Andeed  had  to  fight  its  own  battles,  not  merely  without 
the  support  of  the  local  authorities  and  the  public,  but  in 
lace  of  deliberate  opposition  to  its  interests.  In  spite  of 
all  obstacles,  the  sj-stem  of  tubes,  etc.,  has  been  developed 
so  energetically  and  efficiently,   that  it  has   become   an 


essential  part  of  the  life  of  the  community.  The  growth 
of  the  population,  and  the  urgent  demand  on  all  hands  for 
frequent  and  rapid  means  of  transport,  have  proved  that 
the  tube  system  supplies  a  necessity  of  modern  life  in 
London,  but  adequate  recognition  has  certainly  never 
been  extended  to  those  financiers  and  administrators  who 
had  the  ability,  courage  and  foresight  to  provide  for  this 
demand.  The  public,  having  been  impressed  by  the 
remarkable  recovery  in  the  profits  and  in  the  price  of 
London  General  Omnibus  Stock,  has  lately  turned  its 
attention  to  the  various  securities  of  the  L'nderground 
Electric  group,  and  it  is  not  suiprising  to  find  that  this 
examination  has  led  to  purchases  in  influential  quarters, 
with  marked  effect  upon  quotations.  As  examples  of  the 
recoveiy  in  prices  of  various  securities  in  this  group  during 
the  present  year,  we  set  out  below  the  lowest  prices  of 
1911,  and  the  present  prices  : — 


Stock. 

Lowest 
Price  191 1. 

Present 
Price. 

Advance. 

Metro.  Dist.  4J  %  ist  Pref  . . 

84 

92 

8 

Metro.  Dist.   Ord 

23i- 

36 

12J 

Lond.  Elec.  Rly.  4  %  Deb. 

Stock     

92  f 

99 

6| 

Do.  4%  Pref.  Stock 

So 

S5 

5 

Underground   Electric  Kail- 

way  4i  %  Bonds 

93* 

lOI 

6J 

Do  6  %  Income  Bonds  . . 

39 

79i 

40i 

Do.  /lo  Shares    . . 

li 

3f 

H 

The  recovery  this  year,  as  shown  above,  has  been  striking, 
but  it  must  be  kept  in  view  that  quotations  last  year  were 
even  lower.  The  actual  results  of  these  undertakings 
certainly  justify  the  appreciation  in  quotations.  The 
District  Company,  for  example,  has  achieved  a  position  of 
not  merely  earning  the  full  45  per  cent,  on  its  First  Pre- 
ference stock,  but  something  on  the  Second  Preference 
stock,  and  there  are  prophets  bold  enough  to  suggest  that 
next  year  the  full  5  per  cent,  will  be  earned  on  this 
security.  In  the  case  of  the  London  Electric  Railways  a 
dividend  of  i  per  cent,  was  last  paid  upon  the  Ordinary 
stock,  and  the  working  statements  show  that  the  improve- 
ment continues.  The  L'nderground  Electric  Railways 
Company  of  London  has  been  able  to  reduce  its  liabilities 
in  quite  a  remarkable  way  by  realising  part  of  its  assets 
on  favourable  terms.  It  has  repaid  a  million  of  5  per  cent. 
Prior  Lien  Bonds  and  a  million  of  4  per  cent.  Power  House 
Debentures.  Arrangements  have  also  been  made  for 
repaying  ;fi,o88,ooo  of  the  4I  per  cent.  Bonds,  so  that, in 
all,  the  liabilities  of  the  undertaking' will  have  been  reduced 
during  the  last  few  months  by  over  three  million  sterling, 
and  a  large  saving  in  interest  effected.  As  the  value  of  the 
securities  held  by  the  company  continues  to  grow,  oppor- 
tunity ^^iIl  be  afforded  for  further  realisation,  which 
cannot  fail  to  increase  the  reversionary  value  of  the  out- 
standing securities.  In  particular,  the  6  per  cent.  Income 
Bonds  of  the  Underground  Electric  Railways  have  appre- 
ciated on  the  realisation  of  the  fact  that  the  present 
market  value  of  the  assets  of  the  undertaking  justify  a  much 
higher  valuation  even  at  present,  and  it  is  suggested 
that  at  no  distant  date  the  company  may  exercise  its 
option  to  repay  these  bonds  at  par.  No  official  informa- 
tion is  at  present  available  regarding  the  contemplated 
agreement  with  the  London  General  Omnibus  Company, 
but  if  this  is  consummated,  on  reasonable  terms  to  all 
parties,  there  can  be  no  question  that  great  advantage 
will  result.  In  the  last  day  or  two  attention  has  been 
directed  to  other  London  railway  undertakings  outside 
the  Speyer  group,  such  as  Metropolitan  and  Central 
London.  The  same  influences  which  are  favourably 
affecting  the  Speyer  group  of  stocks  must  justify  an 
improvement  in  the  position  of  other  similar  securities,  and 
the  merits  of  Metropolitan  Ordinary  in  particular  seem  to 
have  been  overlooked. 
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THE  RAILWAYS  AND  THE  PUBLIC. 

The  railway  iiuiusiiy,  so  lar  at  ll■a^l  as  it  relates  to 
Great  Britain,  lias  passed  through  few  more    noteworthy 
-periods  than  the  year  whose  closing  days  are  now  upon 
us.     Xotwithstanding  the  immediate  outlook,  we  believe 
that  with  the  close  of  191 1  there  tenuinates  also  a  long 
chapter  in  railway  histon,-  that  has  proved  a  drcaiy  record 
to   the  majority  of  those  connected  with  the  industry-. 
The  story  which  the  future  will  tell  will,  we  think,  for 
the  most   part   be  one  of  greater  progress  and  greater 
prosperity.     To  one  outstanding  feature,  certainly,  many 
factors   point — that   a  very  much  more   searching  light 
will   fall   upon   railway   enterprise  in   this   rountiy   than 
hitherto.     More   interference   and   more    potent    criticism 
may   be   anticipated.     The  intUistn,'  will   be  ver\-  much 
in  the  public  e\-e,  and  must  adapt  itself  to  changing  con- 
ditions.    Yet  so  intrinsically  sound  is  the  position  of  our 
railways  that  they  may  welcome  investigation.     Indeed, 
it  is  upon  this  verj^  scrutiny  and  this  enhanced  attention 
that  we  base  our  prediction  of  greater  progress  and  pros- 
perity.    If,  however,  the  greatest  benefit  is  to  be  secured 
from  what  to  a  less  .sound  industry  must  prove  a  highly 
prejudicial  factor,  our  railways  will  do  well  to  cultivate 
a  little  more  assiduously  one  important  essential.     Un- 
fortunately it  is  an  essential  which  the  companies  up  to 
the  present  have  employed  with  caution — almost  with  dis- 
like.    It  is  the  element  of  publicity.     We  do  not  think 
there  was  ever  a  time  when  it  was  so  necessary- .  as  at 
present  that  the  case  for  the  railways  should  be  vigorously 
and    persistently    presented.     There    is    more    than    One 
influence  working  antagonistically   to  our  railways.     As 
tilings  at  present  stand  reticence  may  positivel}-  injure 
interests  which  it  was  never  well  calculated  to  promote. 
Whether  the  problems  involved  relate  to  labour  disputes, 
to  falling  prices  in  the  stock  market,  or  to  the  agitation 
for,  and  as  some  think,  the  approach  of  nationalisation, 
they  are  influences  which  must  now-  be  actively  encovmtered 
if  the  railwaj-s  are  to  secure  a  happj'  issue  out  of  all  their 
troubles.       Happily,    the    companies    have    already    at 
their  disposal  suitable  means  for  securing  a  not  unim- 
portant measure  of  publicit}'  that  is  so    desirable    and 
necessary.     In  this  connection,  we  may  perhaps  be  par- 
doned for  pointing  out  that  for  three-quarters  of  a  centur^■, 
practically  since  the  inception  of  a  railway  system.  The 
Railw.w    Times    has    consistently    advocated    railway 
interests.     Having  carefully  followed  the  trend  of  recent 
events,  this  journal  will  with  increased  efficiency  continue 
to  put  before  the  public  the  .services 'which  the  railways 
are  performing  in  no  unworthy  manner,  and  the  claims 
which  their  shareholders  have  upon   the  .public  for  fair 
and  even  generous  treatment.     The  need  lor  the  regular 
and   systematic   dissemination   of  infoimation   in   regard 
to  the  aims  and  the  methods  of  the  railway  companies 
cannot  be  exaggerated,  and  all  means  for  accomplishing 
this  object  ought  to,  and  we  are  sure  will,  receive  the 
cordial  support  of  the  companies.     Whether  this  be  the 
case  or  not,  we  shall,  in  the  coming  year,  spare  no  effort 
to  make  The  R.-mlw'.'^y  Times  a  stronger  link  of  commu- 
nication between  directors  and  proprietors,  and  to  assist 
more  .vigorously  than  ever  in  presenting  fuUv  and  fairly 
the  ca^e  for  railway  enterprise.     If  the  possibilities  are 
not  turned  to  the  best  account,  the  responsibility  shall 
not;  at  anj?^  rate,  be  oufs. 


Mexican  National  Railn-ays. — The  report  for  the  last  fiscal  year 
is  regarded  as  iinexpectedh-  satisfactory.  Up  to  the  revolution 
the  railways  had  eiimed  in  seven  moaths  four  per  cent,  on 
first  preferred  stock  and  between  three  .ind  four  per  c<'nt.  on 
second.  The  revolution  so  paralysed  business  that,  althousjli 
the  net  earnirigs  had  shown  an  increase  of  2,662,000  dollars 
(Mexican)  during  the  first  seven  months,  the  year  closed  with 
a  decrease  of  over  two  millions.  Nevertheless,  there  was  a 
net  surplus  of  123,345  dollars  for  this  vear,  after  the  pajTiient 
•of  four  per  cent,  on  first  preferred  stock. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Days. 
Consols. — Thcrsd.w,  Januarj' 


Continuation  Daj-s, 

Mines Jan. 

General 

Sbnes , 

General 

Mines   Feb. 

General 


Ticket  Da>-s. 

9 

Mines   Jan. 

10 

II 

General    . . 

II 

26 

Mines 

2q 

2q 

General    ..       ,, 

^0 

12 

Mines   Teb. 

n 

13 

General    . .       „ 

14 

;} 


Pay  Daj-s. 
Jan.     12 

Jan. 

Feb. 


31 
15 


Our  usual  compi'rison  of  the  present  position  of  the  Bank  of 
Enghuid,  the  Money  Market,  the  Foreign  E.xchangcs,  etc.,  with 
the  position  last  Friday  and  at  the  corresponding  period  of  last 
year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reser\e    

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation  .... 

Bank  Kate*    

Open  Market  Discount . . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
Consols  (account)      .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  Oo  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers      .... 
Hong  Kong  transfers  . . 
Shanghai  transfers    .... 


This  Week. 


Last  Week. 


Same  Week 
Last   Year. 


;£32,438,i62 
£21.695.372 

35.48  p.c. 

;{29, 192,790 

4  p.c. 

3l  p.c. 

;£l92, 340,000 

25jd. 

77J 
951.  50c. 

25f.20C. 
§4.83 
I63»2d. 

lojd. 
IS.   4y^d. 
IS.  lojd. 
2s.  5}Jd. 


;f34. 140.332 
i23.304.432 

41.56  p.c. 
£29,285,900 
4  pc. 
34  P-c. 
;^326,092,ooo 
25Ad. 
77i 
95f-  50c. 
25f.  24c. 

54-83i 
les-jd. 

loJSd. 
IS.  4Vsd. 
IS.  lo^a-d. 
2s.  5Sd.       I 


;f3i.355.545 
/21, 195,330 

37.875  p.c. 

;j;28,6io,2i5 

4     p.c. 

3  J  P-c. 

;fl80,  162,000 

25Ad. 
793 
97f. 

25f.   26ic. 
$482' 

iG/^jd. 

loid. 
IS.  4^V,d. 
IS.   lod. 
2S.  5Jd. 


•  FLrcTCiiiuNS   i.\    The    2i  per 

cent.  .\pr. 

14,  1909 

3J  per  C 

BiXK 

K,\Tt 

1908  TO  1911.     :i       „ 

„      Oct. 

7,  1909 

3       ,, 

ti    per 

cent 

Jau.      2,  190S    4       „ 

„      Oct. 

14, 1909 

1       .. 

»      .. 

„ 

Jan.    16,  1908   ;.       „ 

„      Oct. 

21,1909 

*i    .. 

,, 

Jan.    23,  1908    4}     „ 

„      Dec. 

9,  1909 

H    ,. 

3i     „ 

„ 

.Mar.      5,  1908    4       „ 

„      Jau. 

r>,  1910 

4      „ 

3       „ 

„ 

.Mar.   19,  1908    3i     „ 

„      Jan. 

19,  1910 

H    ,. 

:*  " 

„ 

Jlay    28,  1908  1  3       „ 

„      Feb. 

10,  1910 

s     „ 

3      „ 

" 

Jan.   14,  1909   4      „ 

„      .Mar. 

17,  1910 

*     .. 

.  June  1,1910 
June  8, 1910 
Sept.  29,1910 
Oct.  20,1910 
Xov.  30,  1910 
Jan.  25,  1911 
Feb.  15,  1911 
Mar.  9, 1911 
Sept.  20,1911 


The  Bank  return  this  week  shows  an  extraordinary 
demand  for  money  throughout  the  country,  as  might  have 
been  expected,  owing  to  the  great  activity  in  trade  which 
now  obtains.  The  internal,  circulation  of  coin  expanded 
'')■  ;^ii462,ooo,  and  the  note  circulation  ity  ^^93,000, 
while,  on  balance,  ;^24o,ooo  was  sent  abroad.  Thus  the 
Reserve  declined  by  ^^"i, 609, 000.  The  most  remarkable 
evidence  of  need  for  money  is  seen  in  the  addition  of 
^6,695,000  to  Other  .Securities,  raising  this  item  to 
^41,914,000,  which  compares  with  ;£r36,633,ooo  for  last 
year,  when  the  return  was  made  up  on  a  date  which  was 
one  day  nearer  the  turn  of  the  year.  What  will  be  the 
maximum  figure  which  the  indebtedness  of  the  market  to 
the  Bank  will  reach  on  this  occasion  must  remain  a  matter 
of  conjecture,  and,  fortunately,  it  does  not  really  very 
much  matter.  The  transfers  of  credit  which  give  rise  to 
these  large  figures  at  the  end  of  each  year  are  based,  for 
the  most  part,  on  dividend  payments,  the  outcome  of 
sound  legitimate  business,  and,  for  purposes  of  this  kind, 
whatever  money  is  necessary  can  always  be  safely  created, 
because  its  existence  is  short-lived  and  leads  to  no  in- 
flation. This  year  the  requirements  of  the  market  have 
been  aggravated  by  the  fact  that  the  Government  is 
keeping  in  hand  a  large  sum  of  money  to  meet  the  pay- 
ments necessary  to  effect  the  transfer  of  the  business  of 
the  National  Telephone  Company.  This,  in  conjunction 
with  the  larger  Treasury  balances  that  necessarily  accom- 
panv  the  higher  scale  on  which  taxation  is  now  imposed 
on  the  country,  have  raised  Public  Deposits  to 
_;£i6,33T,ooo,  which  compares  with  ;£ii,707,ooo  last  year. 
The  advance  for  the  week  in  this  case  is  ;^i,i24,ooo,  so 
that  Other  Deposits  are  not  more  than  ^3,952,000  higher. 
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in  spite  of  a  Jarge  sum  borrowed  from  the  Bank.  There 
was  no  alteration  in  Government  Securities.  As  the 
result  of  all  changes  the  ratio  of  Reserve  to  the  liabilities 
of  the  Bank  is  six  points  lower  at  35.48  per  cent.,  which 
compares  with  37.86  per  cent,  last  year.  The  official 
minimum  rate  of  interest  remains  at  4  per  cent.,  but  the 
Bank  has  done  a  large  business  in  advances  for  a  week 
at  4J  and  4^  per  cent.  Discounts  are,  on  the  whole, 
rather  lower' than  they  were  a  week  ago,  and  point  to 
easier  money  for  the  early  part  of  next  year,  though  the 
requirements  of  'Argentina  for  gold,  and  the  extent  to 
■which  the  ear-marking  of  the  metal  for  India  will  be 
resorted  to,  cannot  yet  be  gauged. 

On  the  Stock  Exchange  the  holidays  have  prevented 
much  business  being  accomplished.  The'  account  which 
has  just  ended  was  not  very  auspicious.  Home  Rails 
were,  with  few  exceptions,  made  up  at  'lower  prices. 
Canadian  railways  failed  to  hold  their  own,  and  Americans 
showed  irregular  changes.  The  best  feature  of  the 
alterations  in  prices  effected  during  the  account  was  the 
steady  advance  in  foreign  bonds ;  and  the  several  improve- 
ments in  foreign  rails  indicate  that  discriminating 
investors  are  still  active.  Argentine  North  Easterns  were 
5  up  on  the  account,  and  United  Havana  if.  Contangoes 
\yere  naturally  heavy,  about  6  per  cent,  being  charged  on 
Home  Rails,  rather  more  on  Americans,  and  5J  to  5J  on 
International  securities. 

The  events  of  the  week  have  not  been  numerous  or  par- 
ticularly encouraging.  The  lock-out  in  Lancashire  is  a 
depressing  influence  on  Home  Rails,  which  the  excellent 
traffic  receipts  that  continue  to  come  in  do  little  to  counter- 
act. Attention  has  been  chiefly  directed  to  the  companies 
concerned  in  London  traffic,  all  of  which  were  greatly 
benefited  by  the  efforts  that  are  being  made  towards' 
amalgamations  or  working  agreements  or  understandings 
for  harmonious  arrangements  of  traffic,  concerning  which, 
however,  very  little  actual  information  has  been  vouch- 
safed as  yet.  Last  Friday  little  business  was  done  except 
in  these  stocks.  Metropolitan  Districts  rose  |,  and  London 
General  Omnibus  5.  In  other  departments  the  tone  was 
dull.  The  markets  did  not  open  again  until  Wednesday, 
when  Metropolitan  Districts  rose  2^,  Metropolitan  Consols 
the  same  amount,  and  London  General  Omnibus  7.  Home 
Rails  declined.  Mexicans  were  better  on  the  surrender 
of  General  Reyes.  Guayaquil  and  Quito  fell  3  on  the  death 
of  President  Estrada.  Americans  were  irregular,  but 
Canadian  railways  continued  firm.  The  next  day  specula- 
tion in  the  shares  of  London  traffic  organisations 
developed  strongly.  London  General  Omnibus  rose  9  to 
207-^-,  Metropolitan  Consols  advanced  another  if,  Home 
Rails  again  fell,  Americans  generaillv  declined,  but 
Canadians  remained  firm.  Mexiicans  were  higher,  and 
United  Havana  rose  i  to  89-90. 

On  Friday  the  gamble  in  'Bus  stock  continued  as 
actively  as  before.  Underground  Electric  Income  bonds 
rose  2,  and  Central  London  Ordinary  and  Deferred  i.  In 
Metropolitan  and  District,  however,  prices  were  not 
maintained.  Home  Rails,  apart  from  the  above,  received 
little  attention,  and  quotations  fell  by  small  fractions  in 
many  instances.  Americans  were  depressed,  but  Canadas 
at  240  ex  rights  were  unchanged.  Trunks  declined  on  a 
disappointing  traffic  statement.  Mexicans  rose.  An 
improvement  occurred  in  Leopoldina.  Much  interest  was 
exhibited  in  shipping  stocks,  and  a  rise  took  place  in 
Chinese  bonds  owing  to  the  satisfactory  election  of  the 
nevf  president. 

The  movements  since  Thursday,   December  21,  are  set 
forth  in  the  following  table  : — 

Name  of  Stock.     Rise.  Fall.  Name  of  Stock.      Rise.  Fall. 

British  Funds.  Caledonian     . .     i 

Consols,  2i  per  cent.     \   ..  —  Do.     Pref.  Con.  Ord.  —   ..     J 

Do.  (ace.)  2  J  per  cent.  —  . .  —  Do.     Def.  Con.  Ord.    —   . .     f 

British  Railways.  Central  London    i     . .  

Barry  Deferred    —  , .   —        Do.     Deferred     6     . '.   — 


Name  of  Stock.         Rise 
City  and  S.  London     — 
East  London  Con.  . .  — 

Furness i 

Great  Central  Pref.       — 

Great  Eastern — 

Gt.Nthn.Pref.Con.Ord.  — 

Do.     Def.  Con.  Ord.  li 

Great  Western      ....  — 

Hull  and  Barnsley  . .   — 

Lancashire&  Yorkshire  — 

London  Br.&.S.Coast    — 

Do.     Deferred     ....  — 

London  Chat.  &  Dover  — 

London  &  N.  Western  — 

London  &  S.  Western  — 

Do.     Def.  Con.  Ord.    — 

London,  Tilbury,  &c.  — 

Metropolitan      3  J 

Metropolitan  District  2J 
Midland  Def.  Ord.  . .  — 
North  British  Pref.  Ord.— 

Do.     Def.  Ord — 

North  Eastern  Cons.  — 
North  Staffordshire..  — 

South  Eastern   — 

Do.     Deferred  ....   — 

raff  Vale    — 

Underground  Electric 
Do.  4 J  p.c.  Bonds.. 
Do.  6  p.c.  Bonds  . . 
Colonial  Railways 
Canadian  Pacific  ....  — 
GrandTrunk  of  Canada — 
Do.  4  p.c.Guaranteed  — 
I st  Preference. .   — 
2nd  Preference     — 
3rd  Preference  .  — 
American  Railways. 
Atchison  Common  . .     — 
Baltimore  and  Ohio . .     — 
Chesapeake  and  Ohio     — 
Chicago  Gt.  Western     — 


Do. 
Do. 
Do. 
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Fall. 

Name  of  Stock.      Rise.  FalL 

, .  — 

Chicago  Mil.  &  S.  Paul    —  . . 

2 

••     I 

Denver  &  Rio  Grande    —  . . 

I 

Do.     Preferred     —   .. 

4 

'■'•    i 

Erie  Common     —  . . 

li. 

■  ■    i 

Do.  ist  Preference       —   . . 

I 

Do.  2nd  Preference      —  . . 

I 

. .  

Illinois  Central —  . . 

I 

..  I 

Louisville  &  Nashville     —  . . 

2* 

..  i4 

Missouri  Kans.&Texas    —   . . 

i 

..    i 

New  York  Central    . .  —  xd 

n 

N.Y.,  Ont.  &  Western    —  . . 

i 

. .  — 

Norfolk  &  Western    . .  —  . . 

— 

Do.     Preferred     ....  —   . . 

— 

..  li 

Pennsylvania      —   . . 

; 

. .    I 

Reading  Common      . .  —  . . 

I     ■, 

3 
4 

Southern  Pacific  Com.    — ■   . . 

2 

Southern  Common    . .  • — ■   . . 

I 

.  .    

Do.  Preferred —  . . 

¥ 

.  .    

Union  Pacific     —  . . 

4 

..     2i 

Do.     Preferred     —   . . 

"        f 

U.S.  Steel  Corp.  Com.  —   .. 

2j 

..         f 

Do.  7  p.c.  Cum.  Pref.  —  . . 
Foreign  Railways. 

i 

.  .    

Antofagasta  Def.  Ord.    —  . . 



.  .      I 

Argentine  Gt.  Western   —  . . 

— - 

..     I 

BuenosAyres  &  Pacific  —   . . 



.  .     

Buenos Ayres  Gt.Sthrn.  i 



.  .     

Buenos  Ayres  Western    i     . . 



.  .     

Central  Argentine —  . . 

— 

Do.     Deferred    ....   —  . . 



Cent.  Uruguay  of  Mont,     i   .. 



•  •     7 

Cordoba&Ros.istPref.     -^  .. 



Cordoba  Cent,  ist  Pref.  — 



•  • 

Costa  Rica      —  . . 



* ' 

Cuban  Central   —  . . 



••   ~~ 

Leopoldina 4*  .. 



Mexican  Ordinary....  2 J   .. 
Do.  ist  Pref..  8  p.c.  . .    ij   . . 



••      * 

Do.  2nd  Pref.,  6  p.c...  2  J   .. 



. .  — 

Nitrate  Ordinary —   . . 



. .    I 

Ottoman  (Smyrna  to  Aidin)  . . 

..    I 

Un.  of  Havana  Ord.  . .   3     . . 



I-  ..  — 


7      ••   — 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ended  December  24,. 
as  officially  published  by  the  fifty-two  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,389,872,  which 
was  earned  on  21,521  miles,  being  at  the  rate  of  £111  os.  iid. 
per  mile  of  line  open.  For  tlie  corresponding  week  of 
1910  the  receipts  of  the  same  lines  amounted  to  £2,278,796, 
with  21,467  miles  open,  or  £106  3s.  per  mile.  There  was 
thus  an  increase  of  £111,076  in  the  receipts,  an  increase 
of  54  in  the  mileage,  and  an  increase  of  £4  17s.  iid.  in 
the  receipts  per  mile.  Thirty-four  of  the  returns  dis- 
tinguish between  the  receipts  from  passenger  and  goods 
traffic,  and  these  show  an  increase  of  £53.174  (or  £2  8s.  2d. 
per  mile)  in  the  passenger  receipts,  and  an  increase  of. 
£53,015  (or  £2  7s.  gd.  per  mile)  in  the  receipts  from  goods 
traffic.  The  aggregate  increase  of  the  thirty-four  railways, 
for  twenty-five  week?  in  the  passenger  receipts  has  beeni 
£362,030,  while  the  aggregate  increase  in  the  goods  traffic 
was  £653,876.  The  aggregate  receipts  of  the  fifty-two 
railways  for  twenty-five  week^  (July  2  to  December  24) 
amounted  to  £58,459,525,  in  comparison, with  £57.453.263 
in  the  corresponding  period  of  last  year — an  increase  of 
£1,006,262. 

DIVIDEND  ANNOUNCEMENTS. 


Louisville  and  Nashville  Railroad. — The  directors  have 
declared  a  semi-annual  cash  dividend  of  35  per  cent,  on  the 
capital  stock. 

Toronto  RauIway  Company.— The  directors  have  declared  a. 
quarterly  dividend  at  the  rate  of  8  per  cent,  per  annum. 


A    Sheffield    Improvement The    Sheffield   City    Council   have 

decidt'd  to  jiroceed  with  the  construction  of  a  new  approach  to 
the  Sheffield  Victoria  Station  by  making  a  70  feet  wide  road 
from  the  centre  of  the  city,  at  a  cost  of  ;£;i  10,000.  The  scheme 
entails  the  demolition  of  the  Alexandra  Theatre. 
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ELECTRIC  LOCOMOTIVES  FOR  SHUNTING  SERVICE. 


Sonio  intorcstinij  riiiMiic  locoiiioliws  U\r  li.aw  sluiiuiiii;  work 
have  recently  Ijnn  built  for  the  New  VurU.  \i\v  llaveii  and 
Hartford  Railroad  by  the  Wostin^jhouse  Electric  and  Manii- 
lacliirins*  Company,  of  Pittsbiiri;.  The  locomotive  illiisiraled 
below  is  one  of  fifteen  beinfi  furnished  for  this  servici-.  ami  a 
similar  locomotive  is  boinij  supplied  to  the  New  ^^irk,  West- 
chester and  Hoston  Railroad. 

These  ele'ctiic  shuntins;  locomotives  will  be  worked  on  sini^lc- 
phasc  allernalinii  current  collected  from  thi-  irolli  \  wire  at 
II,0(X)  volts,  and  reduced  to  a  low  pressure  by  niians  of  .1  _'-coil 
transformer.  The  motor  ec|uipmenl  is  controlled  b\  m.  ans  of 
remote  unit  switch  control  through  a  .master  controller  worketl 
by  the  locomotive  driver  correspondinjj  to  the  throttle  <if  a 
steam  locomotive. 

The  electrical  equipment  consists  of  four  H)2  h.p.  Westint;- 
house  sini*le-phase  alternalinij  current  rail\\a\  motors  ,ind  unil- 
switch  control.  Compressed  I'.ir  is  useil  for  raisinij  and  lowirini; 
the  pantagraph  current  collector,  which  is  elli  cted  by  nuans 
of  push  buttons  jjlaced  at  the  side  of  each  of  the  two  mast.r 
controllers.  The  motors  and  transformers  are  cooled  bv  .lir 
from  a  blower  set. 

Each  locomotive  is  of  the  ei<;ht-\\  heeled  articulated  truck  l>  pe, 
with  a  centra!  cab  and  slopinij  <'nds  built  of  steel  pl.ites.  The 
frame,  which  carries  the  locomotive  superstructure,  is  Imilt  up 
of  rolled  shapes  and  plates,  with  the  exception  of  the  caii 
bolsters,  which  .ire  of  cast  steel. 

.\n  operating  equipment  consisting  of  ni.aster  controller,  motor 
temperature  indicator,  air  gauges,  and  engineer's  br.ike  v.ilve, 
IS  placi'd  at  each  end  of  the  cab.  Part  of  the  ajjparatus  mounted 
in  the  cab  is  hung  from  the  roof,  which  is  rcnio\;ibli>.  By 
t.aking  off  (he  roof  access  can  easily  be  had  to  tlie  tr.-insfornier. 
compressor,  and  other  apparatus.  • 

Locomotives  of  this  type  are  capable  of  |)ulling  115  freight 
cars  in  switching  service  at  about  6  miles  pir  hour.  In  pr.ictice 
it  has  lie-n  found  thai  an  electric  shunting  locomotive  cm  <lo 
the  work  of  two  steam  shiuiters,  l)e"ause  it  can  operate  d.iy 
and  night  without  any  extra  attention,  while  stiam  operation  is 
limited   by  boiler  and   firebox  conditions   after  a  period  of  work- 


curve,  or  em  ve  of  approximately  jS()-foot  radius.      The  principle 
dinii  n-ion>  are  : — •  » 

*     Dia'iietor   i>f  drivers 5  ft.  3  ins 

l.eie,'th    over    coupler    kiickles    37ft- 

lleiijtu  t.i   top  of  cab    u  ft.  5  ins. 

Width  over  wall  10  ft.  3  ins. 

Total  weight  equipped  ; S»  ion-. 


End  View  of  Heavy  Electric  Locomotive  for  Shunting. 

ing.  With  all  types  of  electric  locomotives  the  large  expense  of 
stand-by  losses  is  entirely  eliminated.  These  losses  consist  of 
fuel  used  in  keeping  up  steam  while  the  engine  is  standing  idle, 
in  starting  fires  preparatory  to  taking  out  on  a  run,  and  fuel 
left  in  the  firebox  at  the  end  of  a  run. 
These  locomotives    were   designed    to   traverse    a    ?o-degree 


Heavy  Electric  Locomotive  tor  Shunting. 

Thi'  first  switching  locomotive  lurnislud  to  the  New  York, 
.Vew  Haven  .and  Hartford  Railroad  has  been  in  use  for  about 
twenty  hours  per  day  in  thi-  yards  at  Stamford,  Conn.,  and  up 
to  Noveinbir  22,   ii|ii,  it  had  run   i  ^ooo  miles. 


PROGRESS  OF  THE  COVENTRY  LOOP  LINE. 


Messrs.  Holmes  and  King,  of  Liverpool,  anticipate  that  the 
loop  line,  3  miles  6  furlongs  in  length,  which  they  are  con- 
structing for  the  L.  and  N.W.  Railw;iy  Company  round  the 
north-east  of  Coventry,  will  b(  completed  in  the  summer  of  1913. 
I'ifteen  bridges  are  to  be  conslrucied,  six  over  streets,  and  one 
over  the  Coventry  Can.il.  This  will  be  of  speciiil  girder  type 
of  ornamental  design,  .and  live  ol  reinforced  concrete.  There 
arc  3Sn,0(K)  cubic  y.trds  of  excavation  to  be  removed  and  tipped 
to  back.  T'he  imiin  objcHt  of  the  loops  is  to  save  co.il  trains 
from  Nuneaton  .and  Bedworth  collieri<-s  going  through  Coventry 
station  on  the  wa\-  to  the  .South,  whilst  a  furtht^r  purpose  is  to 
(!iverl  a  considerable  general  goiwis  IralTic  along  the  north-east 
of  Coventry,  in  which  p.irt  of  the  city  are  situated  large  engineer- 
ing and  other  works.  The  line  will  .afford  a  gorjd  deal  of 
n-iief  to  the  roads  by  minimising  cartage.  With  regard  to  the 
1  riginal  announcement  that  the  line  will  be  used  for  some 
tiiiie  only  for  goods  traflic,  a  suggestion  is  locally  made  that 
residents  on  the  outskirts  of  the  city  would  <lerive  great  benefit 
from  the  running  of  a  motor  engine  and  coach  in  a  circuit  from 
(V.ventrv  station  to  Stoke  and  back,  serving  some  six  centres. 
Mr,  II.  A.  Hull  is  the  resident  engineer  for  the  railway  com- 
p.mv,  and  Mr.  W.  Beloc  for  the  contractors. 


A  Sunderland  Tr.illic  Disappointment. —  The  proposal  for  the 
extension  of  the  pa^sl■nger  service  on  the  North  Eastern  Railway 
from  Simderland  bv  the  new  Alexandra  Bridge  to  Southwick, 
Castletown,  and  Washington  was  discussed  by  the  Sunderland 
Ch.imber  of  Commerce  on  December  18.  Mr.  Philip  Burtt,  the 
L'ssistant  general  manager  to  the  railway  company,  has  agreed 
to  receive  a  deputation  on  the  matter  at  Newcastle  early  in 
January.  .Aid.  Richardson  stated  that  it  was  important  they 
-hould  decide  exactly  what  they  w.lnted  before  going  to  inter- 
view .Mr.  Burtt.  Probably  he  would  complain  that  they  were 
not  getting  enough  traffic  over  the  new  bridge,  for  he  believed 
the  comp.-inv,  the  town,  and,  in  fact,  everybody  were  disap- 
pointed witfi  thi-  results  of  the  bridge. 
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AN  EXTRAORDINARY  DEMONSTRATION  TRAIN. 


Thirly  \cars  is  a  long'  time  in  the-  life  of  a  raiUvay,  even  in 
tills  country,  and  <lurin.g  such  .a  period  s^eat  changes  and 
Improvements  are  made  in  rolling  stock,  permanent  way,  and 
i;eaeral  equipment.  In  America  thirty  years  is  a  still  longer 
Time  in  the  case  of  most  railways.  Development  there  has  been 
ir.ore  I'apid,  partly  because  the  original  track  and  equipment 
were  often  of  inferior  and  sometimes  of  makeshift  character, 
thus  leaving  ipore  room  for  improvement,  and  partly  because 
the  conditions  in  America  allow  of  .and,  indeed,  call  for  develop- 
ments, some  of  which  at  least  are  unnecessary  or  impossible 
here.  One  is  forciblx'  reminded  of  .American  railroad  develop- 
ments by  an  extraordinary  train  which  is  being-  used  by  the 
.Vtchison,  Topeka  and  Santa  Fe  Railway  Company  for  the 
purpose  of  demonstrating  to.  an  admiring -]>ublic  the  progress 
wliich  has  been  made  en  this  railway  since  the  year  t88i.  'ITiis 
"train  is  hauled  about  over  the  comipany's  system,  and  at  suitable 
points  it  is  .shown  to  the  public — an  admirable  method  of 
.-idvertising.  Tlie  accompanying  Illustration  shows  the  train  ; 
it  is  not  a  heterogeneous  collection  of  old  cars,  but  really  a 
historic  and  comparative  exhiibit.  It  is  made  up  of  two  loco- 
motives and  16  cars,  representing  the  rolling  stock  which  was 
in  common  use  in  iSSi  and  that  which  is  i,n  use  to-day.  The 
following  figur-ss  give  a  comparison  as  to  weight,  carrying 
Cf  pacity,  and  cost  between  the  old  and  the  new  equipment : — 

Old  New 

I>ooO'inotive      133,000  850,000 

Relative  weight,   pounds —  liquipm't      Equipm't. 

Flat   car   ' 

Coal  car 

Stock  car  

Box   car 

Way    car        

Smoker     

C'cach       

Kelative  capacity — 

T.ocomotive,    drawbar    pull       

Flat'  car    ...     

Coal  car 

S.to.ck  car         

Box  car     

Smoker,   passengers      

Coach,     passsTigers       

Relative  cost — 

Locomotive     

Flat   car 

Coal   car 

Stock  car 

Box  car     

Way  car 

iS.moker      

Coach       ...     

■The   looomotive    which    hauls    the 
.Mallet    compound    of    the    2-10-10-2 

to  be  the  largest  in  the  world.  It  'was  built  in  the  shops  of 
the  railway  company  at  Topeka,  Kansas,  and  it  weighs 
.S5o,ooolbs.  "(379J  tons).  It  is  120ft.  7in.  long,  the  cylinders  are 
2Sin.  .and  38in.  "by  32in.,  and  the  steam  pressure  in  the  boiler  is 
2 2 jibs,  per  sq.  In.  Oil  fuel  is  used,  and  the  tanks  carry  4,000 
gallons  of  fuel  oil  and  12,000  gallons  of  water.  The  eagine 
can  develop  a  draw-bar  pull  of  1  io,ooolbs.,  and  can  haul  a  train 
of  10,000  tons  on  the  level.  It  is  fitted  with  a  reheater  and  a 
superheater,  as  well  as  with  air-operated  reversing  gear,  bell- 
ringer,  and  c_\-linder  cocks. 

The  train  also  carries  .samples  of  smaller  equipment  of  the 
old  and  new  tv])es.  including  couplers,  brakes,  cylinders,  etc., 
and  a  complete  automatic  signal  apparatus  in  comp;irison  with 
the  old  style  of  signal. 

.\nother  comparison  is  afforded  by  a  section  of  "  dirt  "  track 
with  a  50  lbs.  rail  fastened  to  soft  wood  sleepers  with  hand- 
driver  spikes,  and  a  section  of  rock-ballasted  tract  with  a  qo  lbs. 
rail  fastened  to  hard  wood  sleepers  with  screw  spikes  put  in  by 
machinery. 

The  Society  of  Engineers — Mr.  T.  J.  Guerittehas  been  awarded 
the  Clarke  Premium  bv  the  Society  of  Engineers  (Incorporated) 
lor  his  paper  on  "The  Mechanical  Installation  and  Upkeep  of 
Permanent  W'ay  on  Railways."  The  Bessemer  Premium  has 
been  awarded  to  Mr.  R.  W.'.\.  Brewer  for  his  paper  on  "Two- 
^stroke  Cycle  Engines."  Mr.  J.  Kennedy  has  been  elected 
jiresident  for  1912. 

Taff  Vale  Railway  Appeal  Dismissed In  the  Court  of  Appeal, 

on  December  ig,  the  Master  of  the  Rolls  and  other  Judges  dis- 
missed, with  costs,  the  appeal  of  the  defendants  in  the  "case  of 
Newport  Docks  Co.  v.  Taff  Vale  Railway  Co.  from  a  judgment 
of  Mr.  Justice  Hamilton  without  a  jury'.  The  case  related  to 
through  coal  and  coke  trafific  over  several  lines  to  the  docks,  and 
the  judgment  was  in  favour  of  the  plaintiffs. 
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train   is    a  reconstructed 
type,    and    it    is    claimed 
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THE    ELIMINATION    OF    THE    HUMAN    ELEMENT    IN    RAILWAY 
SIGNALLING. 


It  is  so  characteristic  of  Anu'riL-ans  lo  run  chances  tliat  ii  ha., 
been  found  necessary  to  provide  checks  ai^ainst  this  habit.  We 
l<iu>\v,  for  instance,  that  for  some  years  the  liuerstate  Com- 
merce Commission  hav.-  been  k.okini;-  for  an  apparatus  lliat 
witl  automatically  pull  up  a  train  in  the  event  of  a  dani;er 
si^-nal  bei-ng-  iijnored.  Human  nature  is  ])retty  much,  tlie  -ante 
everywhere,  and  in  this  country  much  has  lieen  done  to  ijiiard 
a.!jainst  the  frailties  of  our  railwaynuii.  Hut  in  .-in  article  witli 
the  above  title  in  The  TiDics  Ivn^jinexTint;-  Suppienient  ol 
December  JO  little  was  said  abaut  Hriiish  efforts,  so  Mr.  Raviiar 
U'ilson,  in  the  followinj;-  letter,  th.at  appeared  in  The  Times  (cr 
Wednesday  last,  h.is  m.idc  the  storv  complete. 

I  reijret,  writes  .Mr.  Wilson,  the  apparent  su<;>;esii(in  thai  .ill 
siijnallinj,'-  safeguards  emanate  from  AuK-rica.  Hul,  m.iybe, 
herein  lies  n  compliment  to  our  railwaymeii.  Due  to  the  ijre'ater 
respect  tor  rule,  they  <U>  net  need  that  provision  ajjjaiiisl  errir 
that  is  found  ,so  necessary  on  the  railroads  of  the  United  .St.ites, 
where  tlie  love  for  taUins-  chances  that  characterises  the 
American  in  nearly  every  walk  of  life  is  daily  gettinj;-  a  man 
into  trouble. 

We  must  ijive  credit  to  .\nierica  for  two  of  the  apijli.inees  that 
have  been  adopted  on  our  electric  railw.ivs.  I^hese  are  the 
"dead-m,in's  handle  "  and  the  automatic  train  control  ;  thel.itter 
in  the  article  is  called  a  stop  signal,  which  is  an  incorrect  term, 
as  while  it  m;ty  be  a  .stop  it  is  not  a  siirnal.  Hut  I  ;im  thankful 
that  the^re  has,  as  yet,  been  no  need  to  instrdl  th<-  time  lock, 
;i!thouij;h  exactly  the  same  conditions  as  are  considered  neces- 
sary for  its  use  on  American  roads  are  to  be  found  here. 

But  have  British  r.ailways  done -nothing'  as  to  the  elimhi.ition 
of  the  hum.an  element?  Interlocking;  of  conflicting;  points  and 
signals  .and  the  use  of  the  block  system  come  within  that  cale- 
gory,  and  are  purely  British  ideas,  but  perhaps  they  are  outside 
consideration  here  ;is  being  too  ancient.  But  the  control  of  the- 
outdoor  signals  by  the  block  instrununts  and  the  control  of  th- 
latter  by  the  trains  is  not  so  old,  and  we  may  claim  this. 

The  article  in  The  Times  of  December  20  .dso  refers  to  the 
•;ignalm;m  Jiot  beioi^  able  to  put  his  '.ever  full\'  back  until  ;i 
train  has  passed  a  foulinif  point,  ,ind  so  conllicting  points  ;ind 
signals  remain  locked.  l>ut  Mr.  Sykcs  did  this  thirty  or  forty 
ye,ars  ag'o  in  his  interlocking  of  the  levers  with  the  block 
instruments. 

Track  circuits  are  mentioned.  These  are  generally  assumed 
to  be  an  Ainerican  Invention,  but  any  division  of  sections  of  the 
line  by  means  of  insulated  joints  was  anticip.ited  by  W'iili.im 
Hull's  British  p.itent,  No.  2,660  of  iSbo.  We  were  also  rect ally 
told  at  the  Institute  of  Civil  Engineers  ( Proceedings,  \'ol. 
(■LXXX\".,  p.  iSo)  that  .Mr.  Sykes  used  a  track-circuit  in  1S65. 
Iiut  it  was  not  until  1871  that  Fr.-mklin  L.  Pope  [)ut  one  in  on 
the  Boston  and  Lowell  Railroad,  It  is  not  without  interest,  too, 
that  while  the  earliest  automatic  signals— .those  fixed  by  Thos. 
S.  Hall,  in  i<S67 — were  American,  there  was  admittedly 
(Bidletin  nj  Inlenutlioiutl  Rail-.i'ay  C'(}nyjvss,  Vol.  XI.,  p.  141) 
incorporated  in  the  method  of  operation  the  idea  contained  in 
Mr.  Tyer's  patent,  No.  52  of  1854. 

The  article  then  comes  to  anotVier  ijoint  where  the  lium.an 
agent  has  been  controlled — i.e.,  ;i  signal  being  raised  to  the 
"danger"  position  by  a  train,  indeijjendently  of  the  signalm^m. 
But  this  was  done  by  Sykes,  Tyer,  Hodg.son,  and  others  in  the 
seventies. 

One  item  is,  however,  not  mentioned,  and  that  is  locomotive 
cab  signals.  There  we  have  the  .\mericans  beaten.  Since 
.June,  1906,  the  Interstate  Commerce  Commission  has  been  in- 
viting and  investigating  designs  for  automatic  train  control  and 
cab  signals.  But,  as  yet,  no  cab  signal,  and  only  one  .system 
of  train  control  for  steam  trains,  is  under  trial  lo  any  extent. 
On  our  tireat  Western  R.iilway  and  North  ICastern  Railwa) . 
however,  c^ib  signals  have  long  since  passed  the  trial  stage,  and 
•  ire  in  regular  operation.  Incident.illv  it  may  be  remarked  that 
I  hi.Kl  that  in  i_S;2  Mr.  Tyer  took  out  a  p.atent.  No.  i'5,()o6,  in 
which,  by  electrical  means,-  he  w.irned  a  st.ation  of  the  api)ro.ich 
of  ;i  train,  and  gave  "  stop  "  and  "all  ri.ght  "  indications  on  the 
engine. 

The  f.ict  is  we  have  little  to  learn  from  American  railw.iys, 
either  in  signalling  or  methods  of  oper.atie.n.  'ITie  two  countries 
are  altogether  dissimilar.  I  know  everything  thai  has  been  and 
is  being  done  in  signalling  in  .\meric.i,  and  I  can  state  with 
confidence  that  the  .automatic  .signalling  install.itions  on  the 
eleclric.dlv  worked  r.iihvays  of  [.ondon  and  the  (lower  oper.ition 
<if  points  .and  sign.-ds  there,  at  Cilasgow  Ci-ntral,  .and  elsewhere, 
are  greatly  superior  to  any  to  be  loun<l  in  .\mcrica.  There  .are 
many  .-ippiiances  in  use  in  the  United  St.ites  thai  call  for  praise 
as  being  ingenious,  but  their  use  is  often  open  to  grave  danger, 


a>,  fur  in>tanre,  the  .-.ulisiitiiiion  of  track  circuits  lo  hold  hjcing 
points  when  tr.iins  an-  passing  uver  tluin,  instead  of  lucking 
bars,  or.  .is  term  'il  in  .\merica,  iletector  bars.  There  are  evils 
associ.ited  with  the  lalli  r.  1  .idiiiil,  bu,  the  combination  of  the 
mech.inicd  w  iih  '.he  eh-clricil-  retain  the  bars  and  add  the  tr.ick 
circuit — is  what  shoidd  be  done. 

In  this  country  mure  could  cirlainly  be  doiii  in  the  use  of 
electricity  in  sit;nalling,  but  there  is  not  tin.  saiiii  neid  nor 
the  s.ime  oppoi  tuniliis  as  in  ,\nieric,i.  Labour  is  clu.aper, 
and  \\r  prelri  not  to  evperimeiit.  .\iiolher  cause  fer  this 
app.iri'iit  waat  oi  progn-ss  is  fear  of  the  Bo.ird  of  Tradi'. 
This  litter  is  dieply  rooti'd  in  the  mind  of  British  rail\\;'y 
otrici.ils,  who  ;lin  not  or  if  they  d.ir<-  tliev  do  not  like 
to  m:iki'  aii\  change  without  c. insulting  ih.-  Hoard  of 
Tr.idr.  It  is,  ni)  doubt,  l>etlir  to  carry  the  ( i<iveriinienl 
oI'lR-i.-ds  with  thiin  ;md  the  priscni  gener.ition  <ir  oHicers  an- 
most  willing  to  consider  any  schenii',  .ind  will  encourage  its 
Iri.d-  but  llie  fi  ar,  absurd  though  ii  be,  exists,  and  man\  gorxl 
ide.is  .are  killed  in  their  e;irly  c.iri'er  owing  to  the  companies' 
lornier  ch.islenings  bv  the  Hoaicl  of  I  radi-  lor  wrongdoing  not 
h.aving  yet  hern  eiuirely  forgolli'ii. 

.\nyway.  I  contend  lh.it  In  the  mailer  of  the  "  ilimin.ition  of 
the  hum.in  element  "  British  r.iilways  have  ,i<lv,inced  as  far  .is, 
i!  not  further  than,  have  .\meric.in  railm.ads. 

BOARD  OF  TRADE  REPORT  ON  THE  LONDON  AND  NORIH  WESTERN 
BOAT  TRAIN  ACCIDENT. 

The  Board  of  Tradi'  have  issued  the  report  by  Coiotiel  II.  .\. 
^'o^ke  (in  his  imiuirv  into  Ihe  collision  th.al  occurred  on  October 
2S  at  Colwich  Sl.itiiM),  on  the  London  .and  North  Western 
Railw.iy.  Though  Iheie  was  no  loss  of  life,  some  of  the 
Ijrinciples  of  s.ife  r.iilway  working  .ue  involved  in  the  casi-,  so 
th.it  it  is  desirable  to  devote  attention  lo  det.iils  in  the  icport. 

Col.  Vorke  says  ih.al  .is  the  u.-,-,  a.m.  special  .\meric.in  bo.al 
train  from  Huston  to  Liverpool  w.is  .ippro.iching  Colwlcli 
Station  on  the  down  fast  line,  it  r.'in  into  the  re.ar  of  the  i.S  [i.m 
local  passenger  train  from  Walsall  lo  Sloke,  which  had  passed 
Ihe  down  slow  line  sign.ils  .U  danger,  and,  .after  running 
ihrougli  the  junction  between  Ihe  slow  and  fast  lines,  had  eitht  r 
come  to  a  stand  or  was  moving  very  slowly  upon  ihe  main  lui: 
at  the  e.'ist  end  of  Ihe  station.  The  resull  of  the  collision  w.is 
that  two  passengers  h.id  their  legs  broken  .and  four  tillnis 
received  slight  injuries.  Thi'  .\meric.in  boat  train  w.is  drawti.bv 
two  express  passenger  engines,  and  w.is  comjjosed  of  12  l.'ogie 
corridor  carriages.  The  local  Iniin  consisted  of  a  side-link 
engine  and  six  vehicles. 

The  front  engine  of  the  ixpnss  w.is  seriously  d.imagid,  but 
little  or  no  d.im.tge  w.is  done  lo  the  secoiul  engine  or  vehicles 
of  the  express.  The  tw(i  rear  vehicles  of  Ihe  local  train  weic 
badly  smashed. 

DksC  Ult'llON. 

The  general  direction  of  the  lines  through  Colwicb  .Sl.ilion  is 
e.isl  .and  west,  .\ppro.iching  it  from  the  1  .isl,  th.il  is  liom  lli<' 
direction  of  London,  there  are  four  running  lines — viz.,  llie  down' 
slow,  down  f.ist,  up  f.isl,  and  up  slow  lines.  .\l  ihe  e.isi  ind  of 
Colwich  .Station  thi'  down  slow  and  down  fast  lines  converge 
inlo  one  down  main  line,  and  through  ihe  station  itself  there 
are  three  lines — viz.,  the  down  main,'  Ihe  up  f.ist,  and  the  up 
slow  lines.  The  sign.il-box  is  situated  at  the  Wisl  i  nd  of  Ihe 
slalion,  .and  the  points  of  the  junction  between  Ihe  down  slow 
.and  down  fast  lines  are  210  yards  from  the  sign.il-box,  while 
Ihe  fouling  point  between  those  lines  is  330  y.irds  from  the  box. 
.\t  the  west  end  of  the  pl.ice  there  are  junctions  b-lween  all 
ihree  lines  and  the  North  .SlalTordshire  line  lo  Stoke. 

There  .are  two  sets  of  down  home  sign.ils.  The  signalling 
and  inlerlocking  .ire  quite  correct,  and  so  long  :is  Ihe  down 
f.ast  home  sign.d  was  "  off  "  the  down  slow  home  sign.d  w.as 
locked  at  "  danger." 

The  local  tr.iin  from  W.ds.ill  joined  the  ni.iin  line  al  Rugelev, 
and  was  there  lurned  on  lo  Ihe  down  slow  line  which  is  along- 
side of  and  parallel  lo  the  down  fast  line  between  Uugeley  .iiid 
Colwich. 

CONCLI'.SIONS. 

The  report  ncords  the  evidence  givin  ;il  llie  iiu|uiry,  and 
Col.  ^'orke  proceeds  lo  s.iy  that  evidence  makes  the  causes  of 
this  collision  perfectly  clear.  The  local  train  lefl  Rugelev  on  Ihe 
down  slow  line  .11  2.10  p.m.,  being  12  minutes  late.  .At 
Bishlon,  which  is  belween  Rugeley  and  Colwich,  all  the  signals 
w  I're  off  for  lb  ■  Ir.iin,  but  w  hi'ii  it  re.achi'd  C<ihvich  at  about 
J.  15  both  the  honii-  .111(1  disi.'inl  sign.ils  were  al  danger.  Driver 
J.ikeinan  admits  lli.ii  he  not  only  s.aw  these  sign.ils  ;il  dan<'er 
but  ih.il  hi-  .also  s.iw  Ihe  down  fast  home  sign.d  "  off."  This 
should  have  been  a  clear  indication  lo  him  thai  he  had  got  lo 
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slop  at  tlv  down  slow  home  signal.  W  hen  he  applied  the  brake, 
iiisl  before  reaching  the  signal,  it  was  too  late,  and  he  ran 
through  the  junction,  bursting  the  points,  and  linally  came  to 
a  staiid   on   the  down   main   line   at   the   east   end   of   Colvvich 

Station.  ,  .  ,   ,  ,-         r 

'I  he  onlv  ixplanalioii  that  drmr  jaUeman  can  give  lor 
running  past  the  home  signal  is  that  he  liad  got  it  into  his  mind 
that  the  signalman  thought  that  the  local  train  was  travelling  on 
the  down  fast  line,  and  had  therefore  pulled  off  the  signal 
pertaining  to  that  line  by  mistake.  But  even  if  this  thought 
passed  through  Jakeman's  mind,  it  was  no  excuse  at  all  for  his 
having  failed  to  obev  the  signal  which  pertained  to  the  lino 
upon  which  he  was  "travelling.  It  is  more  likely  that  he  had 
sufticient  acquaintance  with  the  block  rules  to  know  that  the 
signalman  at  ("ohvich  had  no  right  to  accept  trains  from 
Bishton  on  both  the  down  slow  and  down  fast  lines  at  the  same 
time,  and  that  as  he  found  all  the  signals  offTnr  him  at  Bishton, 
he  may  have  assumed  that  any  train  on  the  fast  line  would  be 
stopped  at  that  place  until  his  own  Ir.iin  had  cleared  the  main 
line  at  Colwich  and  got  upon  tlie  North  .Staffordshire  line. 
\\'hatever  he  mav  have  thought,  nothing  can  justify  his  having 
failed  to  obev  the  signal  which  he  admits  was  at  danger  from 
the  time  he  First  saw  it. 

Signalman  (;.  Complon,  who  was  on  duty  at  Colwich  Station 
signal-box,  sr.vs  that  he  accepted  the  local  train  from  Bishton 
on  the  down  slow  line  at  2.10,  and  received  "  Train  entering 
section "  at  the  same  time.  Immediately  after\\ard  he 
received  from  Bislnton  the  "  l.s  line  clear  .^"  message  for  the 
express,  but  he  did  not  accept  that  train  because  he  had  already 
accepted  the  local  triiin,  and  he  thought  that  the  latter  would 
reach  Colwich  and  come  to  a  stand  before  the  express  was 
oflered  to  him  again.  At  2.14  the  American  express  was  offered 
to  Compton  a  second  time.  He  then  had  some  conversation  on 
the  telephone  with  signalman  Thornton,  at  Bishton,  regarding 
the  whereabouts  of  the  local  train.  He  was  told  by  Thornton 
that  it  had  passed  him,  and  Compton  then  accepted  the  ex])ress, 
and  lowered  the  down  fast  signals  for  it.  He  says  that  before 
doing  so  he  looked  up  and  saw  what  he  thought  was  the  local 
train  standing  at  his  home  signal,  and  that  he  thoiight  he  was 
therefore  entitled  to  give  "  Line  clear  "  for  the  express.  He 
now  admits  that  he  did  not  actually  see  the  local  train  at  the 
home  signal,  but  he  saw  some  steam  and  smoke,  which  he 
thought  came  from  the  train,  but  which  in  fact  emanated  from 
an  engine  in  the  up  sidings.  .Shortly  after  this  he  looked  out  of 
the  window  for  the  express,  and  then  he  saw  the  local  train 
had  run  past  the  down  slow  home  signal  and  was  standing  on 
the  down  main  line  with  its  engine  near  the  cast  end  of  the 
platform.  He  immediately  threw  the  down  fast  signals  to 
danger,  in  the  hope  of  stopping  the  express,  and  made  endea- 
vours to  get  the  driver  of  the  local  train  to  move  forward  out 
of  the  way  on  to  the  North  Stafford  line,  the  points  leading  to 
which  he  pulled  over.  But  he  failed  to  get  the  driver's  attention, 
and  there  was  no  time  for  iiim  to  do  anything  more  before  the 
express  ran  into  the  rear  of  the  local  train. 

From  the  above  statements  it  will  be  seen  that  Compton 
committed  a  breach  of  the  Block  Rules  in  accepting  the  express 
w  hile  the  local  train  was  approaching  the  junction  between  the 
down  slow  and  down  fast  lines.  The  story  that  he  thought 
that  the  local  train  had  come  to  a  stand  al  his  home  signal, 
because  he  saw  some  smoke  and  steam  blowing  about  the 
place,  cannot  be  accepted,  and  is  probably  an  afterthou^ght. 
Moreover,  the  fact  that  he  had  a  conversation  on  "the 
telephone  with  Thornton  as  to  the  position  of  the  local  train 
is  in  contradiction  to  his  statement  that  he  .saw  the  local 
train  at  the  down  slow  home  signal  before  he  accepted  the 
e.-:press.  It  is  probable  that,  making  .illowance  for  the  differ- 
ence of  speed  between  the  two  trains,  he  thought  that  there 
was  sufficient  margin  of  time  between  them  for  the  ex])ress  to 
pass  Colwich  before  the  local  train  arrived.  Even  if  this  were 
not  the  case,  he  doubtless  relied  upon  the  driver  of  the  local 
train  stopping  at  the  down  slow  home  signal,  which  was  at 
danger,  and  he  therefore  took  upon  himself  the  grave  responsi- 
bility of  accepting  the  two  trains  on  converging  lines  at  the 
same  time. 

In  acting  as  he  did  Compton  committed  a  deliberate  bre.ach 
or  _^  the  rules  for  block  telegraph  working  at  a  converging 
junction.  Having  accepted  the  local  traici,  onlv  one  course  was 
rightiv  open  to  him— viz.,  to  refuse  to  accept  "the  express,  and 
cause  it  to  be  held  back  at  Bishton  until  he  had  satisfied  himself 
beyond  all  doubt  that  the  local  train  h;id  come  to  a  stand  at  its 
home  signal,  or  had  been  got  out  of  the  wav  on  to  the  North 
St.itford  line. 

Apportioning  thk  Bl.a.me. 
From  the  above  narrative  it  will  be  seen  (Col.   Vorke  con- 
inues)    that   driver   Jakeman    and   signalman    Compton    both 
committed  the  most  serious  offences  possible  in  their  respective 


spheres  of  duty — Jaki-man  in  having  failed  to  obey  the  signals, 
and  Compton  in  disregarding  liie  explicit  regulations  ccnceniing 
junction  w^orking.  If  either  of  these  men  had  done  the  right 
thing,  even  though  the  other  had  erred,  no  accident  would  have 
happened.  But  "the  fact  that  each  of  them  did  wrong  in  no  way 
iiMtig.-ites  the  offence  of  the  other.  Both  these  men  had  long 
service,  Jakeman  having  been  a  driver  for  30  years,  ;|ik1 
Compton  a  signalnuin  for  23  years,  and  it  is  very  disappointing 
to  find  men  of  such  long  experience  guilty  of  grave  lapses  from 
their  duty.  Jakeman  had  been  on  duty  about  two  hours,  and 
Compton  about  a  quarter  of  an  hour,  at  the  time  of  the  accident. 

Turning  now  to  what  happened  on  the  express  :  Driver 
George  Simnis,  who  was  on  the  leading  engine,  says  that  on 
a]  proachini;  Colwich  the  dist;int  signal  was  "  off  ";  he  was 
therefore  entitled  to  assume  that  he  had  a  clear  road  through 
Colwich  Station.  But  when  he  was  between  the  distant  and 
home  signals,  ;md  about  500  yards  from  the  latter,  he  saw  that 
it  was  at  danger.  He  immediately  shut  off  steam,  applied  his 
brake  with  full  fojce,  and  reversed  his  engine.  After  passing" 
under  the  road  overbridge,  which  is  175  yards  from  the  home 
signals,  he  saw  the  local  train  on  the  main  line  in  front  of  him, 
but,  though  he  had  .already  made  every  effort  to  stop,  he  was 
uii;ible  to  do  so  before  colliding  <\*ith  the  rear  of  the  train  in 
front.  The  speed  of  the  express  was  reduced  to  about  15  or  20 
miles  .-m  hour  when  the  collision  occurred. 

The  drivers  of  the  two  engines  of  the  e.xpress  were  evidently 
on  the  alert,  :md  deserve  credit  for  the  promptitude  with  which 
they  acted  as  soon  as  they  saw  the  home  signal  of  the  down 
fast  line  at  danger,  and  so  averted  what  would  otherwise  have 
been  a  much  more  serious  disaster. 

In  order  to  prevent  a  repetition  of  an  accident  of  this  nature, 
it  would,  in  Col.  Vorke's  opinion,  be  desirable  to  provide  safetv 
l-'oints  in  the  down  slow  line  at  its  junction  with  the  down  fast, 
which  could  be  done  by  inserting  a  connection  between  the 
down  slow  line  and  the  siding  adjacent  to  it,  with  facing  points 
on  the  down  slow  line.  This  would  not  ensure  absolute  safetv, 
as  in  the  event  of  a  driver  running  past  the  down  slow  home 
signal  at  danger  (as  in  this  case)  a  collision  might  occur  in  the 
siding.  I5ut  such  a  contingency  would  be  a  far  less  serious 
matter  than  the  fouling  of  the  fast  line  in  front  of  an  express 
train. 

CONCRETE  SLEEPERS  FOR  RAILWAYS. 


In  ore!',  r  iv  yive  ,1  thorough  working  test  to  tht-  possibilitv 
of  substituting  concrete  ties  for  the  wooden  ones  now  in  use, 
the  Pennsylvania  Railroad  has  built  a  spur  o"n  its  line  in  west 
Philadelphia,  using  concrete  ties  exclusively.  The  rails  are 
fixed  in  pi.ice  by  a  patch  of  concrete  when  the  metal  has  been 
secured  to  the  ties.     This  patch,,  placed  either  side  of  the  rail, 


Concrete  Sleepers  under  Test  on  the  Pennsylvania  Railroad. 

.seals  it  when  the  conen  te  dries.  It  is  alleged  that  the  ties 
are  praclicalty  indestructible,  and  th.at-  rails  constructed  in  this 
way  are  fixed  immovably.  Probably  this  will,  however,  ])rove 
a  greatly  exaggerated  estimate.  The  concrete  will  becoiiie 
chipped  and  broken  and  the  rails  will  rapidlv  work  loose.  No 
doubt  the  method  is  much  cheaper  than  the  wooden  tie,  which 
li  is  to  be  replaced  frequently.  \\'hether  or  not  the  concrete  ti(> 
is  superior  lo  the  wooden  one  from  other  [joints  of  view  is 
cert.-iinly  open  to  question.  When  the  metal  expands  with  the 
heat  or  contracts  with  the  cold  are,  for  instance,  mati.ers  that 
the  present  experiment  is  intended  to  decide.  * 
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AMERICAN  RAILROAD  SECURITIES. 

riii:  Ri;i.ii.ATi(>N  01    l>^u-.N. 

In  view  oi  llic  larj^o  holdliii^s  in  Anii-rican  r.iilroad  >uiiks 
by  British  ;i)w<iors  ami  of  iIk-  faei  that  inamy  Aiiuricaji 
lines  were  hiiilt  larijely  with  Ijiilish  innncv ,  iniuh  inlcrtsi 
attaches  in  this  country  to  a  report  '>y  the  Railroail  Securities 
(oininission  rtcently  rendered  lo  i're~i<lent  Tall.  The  Pn  >iJeni 
trainsniittttl  the  re]K)rt  to  Conifre-vs  on  December  ii,  alony 
Willi  .1  letter  in  which  he  said  tliai  he  lie.irlilv  conciirrcl  in  the 
recommendations  of  the  report,  .iml  uri;ed  ih.u  approjiriaic' 
actioji  shouUl  be  taken  to  c;irr\  the  recommendalions  into  ertc-cl, 

The  Commission  was  appoinleil  Ijy  th<-  President  in  June, 
1910,  and  since  then  it  has  c»  ndiicled  an  cxh.auslivc  iimsiiga- 
tion  into  the  question  of  the  i?.siic  of  railroatl  stocks  and  l>ond>. 
.V  great  ninuber  of  witnesses  have  been  heard,  ineliidiny^  rail 
road  oflicials,  members  of  State  Railroad  Commi>sion>, 
linanciers,  business  men,  bankers,  lawyers,  etc.  The  ch.iirman 
of  the  Commissicm  was  Mr.  A.  T.  lladliy.  president  of  \:i\r 
University.  Put  in  briefest  form,  the  chief  reconnnendation> 
of  the  Commission  ;ire  tiiat  lor  the  preseii.  a  p;)licy  ol 
Federal  resjulation  of  issues  of  securities  to  Uie  exclusion  of 
St;ite  rei,'ul,;lion  woulil  be  premalin'e;  thai  Federal  a'ad  Slate 
reiTulations  should  b<-  harmonised  as  much  as  possible ;  lh;it 
;i  Federal  Ir.coriX)ration  Act  should  be  amonjj  the  provisions 
of  the  future-;  ajid  that  for  the  present  complete  |)ublicity 
regarding  st-.>ck  and  bond  issu<s,  under  the  supervision  of  the 
Interstate  Conmierce  Commission,  will  .surround  these 
(securities  with  all  the  safetjiiards  that  it  i'>  possible  to  give 
by  law,  under  the  con<lilions  lh;u  prevail  now. 

From  the  mass  of  interesting  matter  in  the  reiKjrt  we  abstract 
the  following  :  — 

To    .S.\rKC,i'.\Rn    Investoks. 

Investors  and  shippers,  and  through  them  the  gener.al  publii', 
have  come  to  feel  that  Siate  legislation  h.is  provided  inadequate 
security  for  their  inieresis  in  this  matter.  The  question  is 
therefore  asked  with  increasing  frequency  whether  the  I'nited 
.Sttites  Government  shouUl  not  undertake  lo  regulate  I  he  issues 
of  .securities  by  the  roads  eng.iged  in  interstate  commerce  as  a 
nec-essary  me.uis  to  its  efTcc'tive  control.  This  question  nalinally 
divides  itself  into  two  jvirls  :  First,  what  immedi.ite  action  by 
Congress  will  best  meet  the  existing  situation ;  and  second, 
what  gener.il  principles  should  guide  the  l'"ederal  Gov<Tnnieni 
in  its  future  legislation  on  this  subje,:t. 

.\s  far  .IS  concerns  the  imm<diate  .aclion  of  Congress,  we 
Ix-lieve  that  ■-iringent  provision>  regarding  ])ublicity  of  stock 
.and  bond  issues,  which  will  show  how  far  the  l.iws  are  obeyed, 
.and  will  enable  the  Federal  (iovernment  lo  hold  the  railroad 
oflicials  res])onsible  for  the  consequences  of  not  obeying  them, 
w  ill  Ix'  more  s,alutarv  and  more  elTective  than  any  new  statutory 
<leinands.  Bui  we  also  believe  th.ai  the  lime  is  ne.ar  when  the 
dil'liculties  of  the  present  system  of  <lual  control,  .an. I  the  con- 
nict  of  State  laws,  will  beconir  .so  manifest  that  furlher  legis- 
lation on  the  subject  will  be  imperative.  CnU-ss  the  consli- 
tutional  power  of  Congress  to  regulate  Ibe  securities  of  rail- 
roads engaged  in  interstate  commerce  is  A-finitely  established 
as  being,  to  the  extent  that  Congress  .acts  ,upon  the  subject, 
exclusive  of  State  control,  one  of  two  things  seems  likely  to 
h.appen  :  Fither  the  Federal  Government  and  the  Governments 
of  the  several  States  will  come  to  a  common  understanding  as 
to  the  principles  to  he  .adopted  in  the  control  of  .securitv  issues, 
or  the  niilroad  systems  will  be  given  the  opportunity  to  exchange 
their  Stale  charters  for  Federal  ones. 

Regarding  the  ailvisabilily  of  a  Feder.al  law  requiring  full 
payment  of  all  stock  issues,  the  report  stales  that  it  w.iuld  be 
subject  to  evasion.  Even  if  it  were  pr.iclicable,- it  is  urged 
bv  manv  that  enforced  uniformity  under  Federal  law  would 
discriminate  against  the  independent  railroad  project  that  is 
of'tentiincs  essential  to  the  development  of  .1  section  of  (he 
eountrv.  Under  such  circumstances  the  immediate  assertion 
of  exclusive  Federal  jurisdiction'  under  on<  general  r.iilroad  law- 
appears  unwise. 

Proposkij  ST.vriTouv  Plui.icitv. 

In  place  of  such  requirements,  the  Commission  recommends 
that  anv  railro.ad  <loing  inferslate  business  which  issues  bonds 
or  stocks  should  be  required  by  statute  lo  furnish  Ihe  Interstate 
Commerce  Comniission,  at  the  lime  of  Ihe  issue,  wilh  a  full 
st.ilement  of  the  details  of  the  issue,  the  .amount  of  the  proceeds, 
•and  the  purposes  for  which  the  proceeds  are  to  be  used,  followed 
in  due  time  bv  an  .accounting  for  such  proceeds,  as  mor<-  fully 
liereinafter  set  foilh.  .\n  .\ct  of  this  kind  does  not  limil  the 
freedom  of  the  sever.al  Stales  to  make  .anv  kind  of  Laws  which 
they  please  reg.irding  their  own  corporations.  Hul  the  eom- 
paiiies  inust  indicate  prcx-isely  what  they  .are  doing.  They 
must  not  attract  the  bondholders'  money  by  representing  th.at 
there  has  been  a  payment  of  100  cents  when  there  has  been  a 


|ia\niem  111  oid\  50  cents.  Thev  may,  il  tluy  plea.se,  direct 
the  treasurer  lo  set  down  iheir  |>:irtly-paid  slock  in  tile  balance- 
sheet  as  a  llabilily  in  lull  ;  but  they  iiuisu  make  il  plain  lo 
the  iiucslor  lo-uay  aiul  lo  the  public  to-monow  how  much  ol 
that  liability  was  repnsenu tl  b\  ca>h  assets  contributed  ;ind 
in.w  much  consisted  of  what  is  ealli-d  in  ICnglish  balance-sheets 
"nominal  additii>ns  lo  capital."  General  statutory  provision 
should  be  maile  for  securing  the  publirilN. 

Discussing  the  question  of  phx.sical  valualion  of  railroads 
In  its  bearing  on  capil.ilisalit  n,  the  Commission  isiy  that  an 
attempt  lo  scale  down  old  stvurilles  i^  clearly  out  of  the 
qucstioii.  Hut  whenever  a  railroad  company  acquires  new 
].-roperl\  ill  reiurh  f<ir  ihe  issue  til  its  securities,  or  in  expending 
ilie  proceeds  if  such  stiuriliis,  every  means  should  be  |>laci'd 
.il  till-  dispi>.al  of  ihe  Inlerstate  Commerce  Commission  to 
asreri.iin  the  v.ilu<-  of  such  pn^perly  as  aecur.ately  .as  (xissible. 

There  are  two  jiiethods  in  the  present  state  of  the  law  by 
which  we  ni.iy  .avoid  con  Hid  between  the  .State  and  h'ederal 
Governments  in  the  control  of  the  r.iilroad  slock  and  bond 
issues.  One  method  relio  on  a  full  interch.inge  of  views 
between  the  Interstate  Commeive  Commission  .and  the  Com- 
missions of  the  several  .Stales.  The  other  is  to  have  recourse 
to  .1  F(  der.il  I ncorporalion  Acl  which  sh.ill  permit  railroads 
lo  exchange  iheir  Slate  charters  for  Fi-der.al  ones.  It  is  loo 
early  to  m:\kr  detlnile  ohi>ice  between  'these  two  .alterm.ilives, 
but  it  is  not  too  early  to  indicate  the  principles  which  tshould 
guide  legisl.iiion  in  either  event.  Reg.irding  existing  issues 
any  disturbance  but  a  vokmtary  one  is  clearly  inadmissible. 
In  gem-ral  there  should  be  as  little  disturbance  as  possible 
of  the  rel.ations  now  exi~.ting  between  dilTerent  classes  of  security 
holders.  The  .absence  of  any  .attempt  to  b.ise  security  issues 
upon  rev.ilu.ilion  will  eni]>h.isise  Ihe  true  characier  of  our 
.\merican  railroad  sltx-ks,  as  being  essenli.illy  participation 
certificates  giving  .1  right  to  a  ])roportionale  share  of  wh;itever 
profits  m.iy  lie  earned,  r.ilher  ih.in  evidence  th.at  a  certain 
specific  amount  of  money  hafs  actually  beeoi  invested  in  the 
property.  ■ 

.SlIAUIS   Willi    NO  P\u  \'At.lK. 

Regarding  future  issues,  the  Coniinissinners  do  not  believe 
th.it  the  retentiiiu  of  the  hundiad  <lollar  mark,  or  any  other 
diilla:'  mark,  upon  the  face  of  the  sh.ire  or  slock  is  of  essenlial 
importance.  \\e  .ir<:  ready  lo  nioinmend  that  lite  Law  should 
encourage  the  cre.ilii>n  of  companies  whose  shares  have  no  p.ir 
value,  and  permit  <xistlng  companies  to  change  their  sttx-k 
into  shares  without  par  valu  ■  whenever  their  convenience 
requires  il.  .\fler  sUch  conversion  .any  new  .shares  could.  Ix; 
sold  ;it  such  price  as  was  deemed  desirable  by  the  board  of 
directors,  with  the  requiremenl  of  publicity  as  to  the  |)roceeds 
of  the  sale  of  such  shares  .and  as  to  the  disposition  theretif  ; 
giving  to  the  old  shareholders,  exci'pl  iii  some  cases  of  re- 
organisation or  consoli<lation,  prior  rights  to  subscribe  pro  rata, 
if  thev  so  desired,  in  |)ropt:rtion  lo  the  amount  of  iheir  holdings. 

.\s  between  the  two  .dtern.itiyes  of  permitting  the  issue  of 
sli>ck  beU)w  par,  or  authorising  the  creation  of  sh;»res  without 
p.ir  value,  the  halter  seems  to  Ihe  Commission  Ihe  preferable 
one.  It  is  true  that  it  will  be  le.-s  eirusv  lo  introduce  than  the 
other,  because  it  is.less  in  accord  w-ith  existing  busini'ss  habits 
.and  usages;  but  it  has  the  c.irdin.il  merit  of  accuracy.  Il 
in.akes  no  claims  that  Ihe  sh.ire  Ihus  issued  is  anything  more 
than  .a  participation  cerlilicale. 

The  last  part  of  th<-  report  consists  of  .an  interesting  dis- 
cussion of  what  m,iy  be  expected  from  full  Feder.al  regulation 
of  issues  of  securiliis.  It  sa\  s  that  most  of  those  who  .advcx-ale 
legislation  hope  for  wider  results  than  can  be  reached  by  such 
means.  The  chief  thing  lh.it  such  .an  .\cl  can  ilo  is  to  remove 
obst.acles  which  bad  laws  .and  worse  practices  h.ive  pl.aced  in 
Ihe  wav.  Thi-  .attempt  to  render  din;',  pniteclion  to  the  ship|H  r 
bv  a  Federal  si;. lute  reg.ariling  slock  ;ind  l)on<l  issues  is  attended 
with  dilViculties  which  .are  almost  insu|X'r.ible.  The  attempt 
to  make  Ihe  face  v.iliK-  of  securities  issued  the  de'.ermining 
f.actor  in  r.iles  would  result  in  pulling  .1  premium  on  ro.ads 
which  h.ad  been  specul.atively,  no;  to  s.ay  <lishonestly,  built  or 
nian.aged,  bv  .allowing  them  lo  ch.arge  hi.glu  r  r.il<'S  on  .account 
of  ihe  iiillated  lapiial  thus  produced.  .\nd,  wholly  apart  from 
any  .such  speculation  or  dishon<"sty,  the  .amount  of  slock  capital 
.anil  bondeil  <lebl,  even  if  paid  for  ,it  par,  is  .1  very  inaccurate 
and  incomplete  crit<-rion  of  th<;  v.alue  of  the  properly  devoted 
bv  its  owners  to  public  use. 

The  Nkkd  i-oi^  I-'Ncorntoixc,  Confiijence. 

We  h.ive  not  develojH'd  our  ide.as  of  railroad  management  as 
far  as  we  have  developed  our  idi'as  of  b.ank  managemenl.  The 
subject  is  a  more  complex  one.  .\s  :i  rcsult  of  misunderstanding, 
the  develipment  of  r.iilro.id  f.icililii's  is  now  end.angered  by  llie 
relucl.ance  of  investors  to  puich.ise  ni'W  issues  of  railroad 
securities  in  the  .amounts  required.  This  reluct.ance  is  likely 
to  continue  until  the  American  public  un<lerslands  the  essentual 
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coiniinunity  of  intfrest  between  shipi>er  <ind  investor  and  the 
folly  of  attempting-  to  protect  the  one  by  taliing  away  the 
icwards  of  good  managtinent  from  the  other. 

It  is  quite  possible  that  the  building  of  additional  railroad 
mileage  will  be  far  less  rapid  in  the  future  that  it  has  been 
in  the  past,  but  the  capital  needed  for  the  development  and  the 
improvement  of  the  mileage  already  existing  is  enonnous,  even 
if  we  built  no  new  mileage  at  all.  'Ilie  outstanding  stock  and 
debt  of  the  railways  in  "the  United  States  average  less  than 
$60,000  a  mile  of  line.  This  figure  is  bound  to  be  greatly 
increased  in  the  immediate  future.  As  our  population  grows 
denser  we  shall  need  more  and  more  to  approximate  European 
standards  of  construction  'by  the  increased  amount  of  double 
tnick,  the  abolition  of  grade  crossings,  the  development  of 
st;ition  facilities  both  for  passengers  and  for  freight,  and  many 
other  improvements  scarcely  less  fundamental.  While  our  rail- 
roadsf  are  perhaps  even  better  equipped  than  those  of  Europe 
f(jr  the  economical  handling  of  large  masses  of  long  distance 
freight,  they  are  far  from  being  adequately  provided  with 
appliances  to  secure  the  convenience  of  the  public  or  the  safety 
of  passengers  and  employees.  The  cost  of  all  these  things  is 
very  great.  The  average  capitalisation  ]3er  mile  of  railroads  in 
Germanv  is  $109,000,  in  France  $137,000,  in  Belgium  $177,000, 
in  Grea't  Britain  $265,000;  and,  contrarj-  to  the  commonly 
received  opinion,  much  of  this  excess  of  cost,  as  compared  with 
American  roads,  is  due  to  other  causes  than  the  price  of  real 
estate — an  item  in  which  our  companies  have  had  a  great 
advantage.  The  cost  of  European  roads  has  been  largely  due 
to  impro\-ements  which  we  have  not  yet  made  and  many  of 
which  we  must  make  in  the  future  as  population  grows  denser. 
The  thousands  of  jnillions  of  dollars  needed  ifor  these  purposes 
must  be  raised  bv  the  sale  of  securities. 

Neither  the  rate  of  return  actually  received  on  the  par  value 
of  American  railroad  bonds  and  stocks  to-day,  nor  the  security 
which  can  be  offered  for  additional  railroad  investments  in  the 
future,  will  make  it  easv  to  raise  the  needed  amount  of  capital. 
Nor'  can  the  security  which  most  of  our  railroads  offer  be 
regarded  as  exceptional.  Most  of  the  new  capital  must  come 
cither  from  bonds  which  will  not  be  a  first  lien  for  many  years 
or  from  aiew  issues  of  capital  stock.  The  inves'tors  in  these 
.securities  take  risks  which  cannot  be  accurately  forecast.  The 
substitution  of  electricity  for  steam  is  but  a  t>^p€  of  the  many 
changes  which  railroads  may  be  compelled  to  m.ake,  any  one 
of  which  might  involve  large  additions  to  their  cost  without 
the  a'ssurance"  of   corresponding  additioms  to  their  return. 

We  hear  much  about  a  reasonable  return  on  capital.  .\ 
reasonable  return  is  one  which,  under  honest  accounting  and 
responsible  management,  will  attract  the  amount  of  investors' 
money  needed  fo'r  the  development  of  our  railroad  facilities. 
More  than  this  is  an  unnecessary  public  burden.  Le^^s  than 
this  means  a  check  to  railroad  construction  and  to  the  develop- 
ment of  traffic.  \Miere  the  investment  is  secure,  a  reasonable 
return  is  a  rate  which  approximates  the  rate  of  interest  which 
prevails  in  other  lines  of  industry.  Where  the  future  is  un- 
certain the  investor  demands,  and  is  justified  in  demanding, 
a  diance  of  added  profit  to  compensate  for  his  risk.  We 
cannot  secure  the  immense  amount  of  capital  needed  unless 
we  make  profits  and  risks  commensurate.  If  rates  are  going 
to  be  reduced  whenever  dividends  exceed  current  rates  of 
interest,  investors  will  seek  other  fields,  where  the  hazard 
is  less  or  the  ojiportunity  greater.  In  no  event  can  we  expect 
railroads  to  be  developed  merely  to  pay  their  owners  such  a 
i-cturn  as  they  could  have  obtained  by  the  purchase  of  invest- 
ment ^securitie's  which  do  not  involve  the  hazards  of  construction 
or  the  risk*;  of  operation. 

Railway  Calendars The  publicity  department  of  the  I.ondon 

and  North  Western  Railway  Company  are  10  be  complimented 
upon  their  attractively  designed  stiff  'board  calendar  for  1912. 
Its  most  conspicuous  feature  is  a  view  in  colours  of  a  favourite 
reso-t  in  North  Wales.  It  will  be  welcomed  as  a  wall  orna- 
ment, and  will  .serve  to  effectively  advertise  the  facilities  offered 
by  this  railwav  in  the  four  divisions  of  the  United  Kingdom. 
:\  serviceable  almanac,  giving  an  impression  of  'the  .switchboard 
at  Lots  Roail  i)0wer-station,  has  been  issued  by  the  Underground 
Railwavs  of  London. 

G.C.R.  Company's  Liability  in  the  Loss  of  the  "  Blackburn."— On 
the  .-ipplicatiim  <>f  tlw  Great  Central  R.ailway  Company  the 
Admiralty  Court  have  limited  the  company's  liability  in  Tcspect 
'  »i  loss  or  damage  to  ships  and  merchandise  by  the  loss  of  the 
"  Blackburn  "  in  collision  with  a  London  steamship  to 
;£^i2,2i<)  13s.  gd.,  being  the  aggregate  of  ;£T8  per  ton  on  the 
tonnage  of  the  "Blackburn,"  the  .-iccident  'ha]>pening  without 
the  actual  fault  or  privity  of  the  railway  compruiy.  The  money 
was  ordered  to  be  paid  into  court  with  interest  from  December  S, 
1910,  the  date  of  the  collision.  It  was  statt^d  there  was  only 
one  life  claim,  which  had  been  settled. 


NEW  RAILWAY  BOOKS. 


L.WV    OK    R.MLW.W    COi\n'.\MHS.* 

-Some  years  have  elapsed  since  the  publication  of  the  third 
edition  of  this  well-known  standard  work,  and  all  interested 
in  the  law  of  railway  companies  will  gladly  welcome  the  new 
edition,  which  must  have  entailed  an  enormous  amount  of  work 
upon  the  present  editors,  Mr.  Balfour  Browne,  K.C.,  and  Mr. 
Hamilton  Conacher.  The  statutes  applicable  to  railways  which 
are  included  in  this  edition  number  120.  The  editors  have  con- 
ferred a  boon  upon  the  public  in  inserting  in  the  Appendix  the 
b}-laws  regulating  the  use  of  railwa\-s  by  the  public  which 
have  been  approved  by  the  Board  of  Trade.  Some  useful 
precedents  of  forms  oi  special  contracts  of  carriage  under 
Section  7  of  the  Railway  and  Canal  Traffic  Act  of  1854  are  also 
given.  The  work  at  the  present  time  is  so  complete  that  it  is 
difficult  to  find  any  matter  in  connection  with  railways  which 
the  editors  have  not  dealt  with.  The  editors  state  that  the 
notes  upon  the  Railway  and  Canal  Traffic  Acts  1854  and  188S, 
with  reference  to  facilities,  undue  preference,  and  through  rates 
have  been  re-written,  enlarged  by  new  decisions,  and  completely 
rearranged.  Those  who  have  occjision  to  refer  to  these  matters 
will  find  their  labour  considerably  lightened  by  the  care  that 
has  been  spent  upon  them. 

■Since  the  third  edition  of  this  work  has  been  published  a 
considerable  number  of  important  decisions  have  been  given. 
These  have  been  embodied  in  the  book,  and  include  the  Scottish 
and  Irish  authorities.  We  have  referred  to  the  very  full  table 
of  cases — pp.  .xv.-lxx.xvi. — and  can  find  nothing  omitted.  The 
decisions  of  1910  have  been  carefully  cited,  and  we  note  that  the 
case  of  Arnold  v.  Morgan,  which  was  not  reported  in  the  Law 
Reports  till  July,  1911.  is  duly  referred  to  by  the   learned  editors. 

The  aim  of  the  editors,  as  stated  by  them,  has  been  to  make 
Ihi-  book  a  complete  work  on  the  law  of  railways  by  treating  all 
the  questions  likely  to  arise  with  reference  to  railways  with  as 
concise  a  statement  of  law  as  circumstances  admit.  Thus,  it 
includes  the  law  relating  to  proceedings  on  private  Bills  in 
rarliament,  the  constitution  and  powers  of  a  railway  company, 
the  taking  of  lands  and  the  construction  of  works,  with  the  law 
of  compensation  relating  thereto,  the  .Slate  regulations  of  the 
exercise  of  companies'  statutory  powers,  rating  law  as  it  affects 
railways,  and  the  law  exercised  by  the  Court  of  the  Railway 
and  Canal   Commission. 

The  index,  to  which  every  student  of  a  t(»xt-book  in  search 
of  information  turns,  is  very  full  and  comprehensive,  and  adds 
materially  to  the  value  of  this  edition.  Messrs.  Balfour  Browne 
and  Hamilton  Conacher  may  well  be  congratulated  on  this  part 
of  their  laborious  work.  As  a  matter  of  criticism,  we  should 
like  in  some  cases  to  have  seen  additional  references  to  con- 
temporary law  reports.  Where-  a  case  is  cited,  it  is  convenient 
sometimes  to  find  all  available  references  given.  This  is,  of 
course,  a  mere  detail.  We  can  cordially  recommend  this  new 
edition,  which  no  doubt  will,  like  its  predecessors,  be  found 
indispensable  to  all  engaged  in  railway  work  or  interested  in 
railway  traflic.  The  book  contains  1,285  P'lges,  is  printed  in 
clear  type,  and  reflects  the  greatest  .credit  on  the  publishers, 
Messrs.  Stevens  and  Sons,  Ltd.,  Chancery  Lane,   London. 

[*  Browne  and  Theobald's   "  Law  of  liailway   Companies  "   (4th 
■  edition),  by  J.  H.  Balfour-Browne,  K.C.,  and  Hamilton  Conacher, 
B.A.,     LL.H.,     Barrister-at-Law.       Stevens     and     Sons,     Limited, 
London.] 


The  R mlw.w  Conquest  ok  thk  World. 
Mr.  Heinemann's  series,  the  "Conquests  of  Science,"  have 
received  a  notable  addition  in  the  shape  of  a  fascinating  book 
on  railways  by  Mr.  Frederick  A.  Talbot. +  The  photographs 
are  all  ver)-  good,  and,  being  reproduced  on  thick  art  pai>er, 
show  every  minute  detail  most  clearly.  The  text  is  also 
excellent,  and,  as  it  is  printed  on  light  pa]ier,  the  weight  of  the 
volume  is  ilelightfully  small.  The  author  sets  out  with  the 
purpose  of  telling  the  romantic  ston-  of  r.'iilways  in  a  popular 
manner.  While  confining  himself  mostlv  to  facts,  he  succeeds 
in  e.xciting  the  imagination  to  an  uncommon  df^gree —  a  province 
of  romance  telling.  He  also  succeeds  in  describing  those  great 
railway  undertakings  in  all  parts  of  the  wnirld  which  are  truly 
representati\-e.  '  But  it  is  to  be  hoped  that  he  will  f;ivour  those 
who  take  an  interest  in  these  matters  with  .mother  volume,  in 
which  he  might  include  the  Forth  Bridge,  the  first  Tav  Bridge, 
the  Gorai  Bridge,  the  East  London  Railwav,  the  Douro  Bridge, 
the  Severn"  Tunnel,  some  notable  ferro-concrete  structures, 
besides  some  of  the  tubes  in  Ltmdon  and  in  the  I'nited  .States, 
together  with  the  overhc-id  j-.-iilways  both  there,  in  England 
;md  on  the  Continenl.  In  f.act,  the  list  might  be  extended 
almost  indefinitely,  ;uid.  ci>nsidcring  tlie  pains  at  which  Mr. 
Taylor  has  evidently  been  to  get  all  his  imformation  at  first 
hand,  it  is  perhaps  expecting  too  much  to  ask  hi»ri  to  devote 
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any  nioic  tinie  to  this  one, subject.  Most  of  tin-  oxMiiiplcs  i;i' 
are  from  AiiKMica,  l«>lli  Norili  ami  South,  liiil,  n('vorllult>s, 
cannoL  be  said  that  any  part  of  tin-  world  Iia  bii  n  iui;l<i'ti-(l 
for  his  vision  ranges  from  Hriintl's  limhi  r-loppi  d  viadiiils, 
across  the  quii'l  South  Wales  valleys,  to  ihi-  sensational  brid^i- 
ovor  the  Gokteik  (lorije,  in  L']>iht  Hiirmu  ;  from  tho  Klondike 
in  the  North  to  Ny.issaland  in  Ccnir.tl  Airica  ;  from  Yunnan 
to  \'ictoria  Falls  ;  .and  from  Brazil  to  I'.iUstinc.  The  work  h.is 
a  s^oixl  index,  liut  no  ma]>s  ;  the  author  beiny;  evidenllv  such  .1 
travelkKl  m.ui  that,  like  the  pl.itform  servants  on  our  railw.ivs, 
who  resent  ;my  inquiries  .about  what  everv  one  knows,  hi- 
considers  th.il  if  his  readers  do  not  know  where  thev  ari'  lh<\ 
show  .a  lanienl.able  i_i;'iiorance  of  some  of  the  most  f.amoiis  plares 
on  the  earth,  such  as  the  Tauern,  the  I'.arahybun.i  Riv;-r, 
Skatfuay  iind  Fanx-Namili.  The  lieokcan  be  stroniily  recom- 
mended as  :i  seasonable  tjift  for  boys  and.  indeed,  for  their 
elders. 

[t  "  The  Kaihvay  Conquests  of  the  World."  j{4  -f-  xv.  pp.,  125 
illustrations,     oin.   by   siin.     t)s.   net.     William    lleineniann.] 

El.F.CTKIC    RaII.W.W    l-^NC.INKIiKtM..^ 

Mr.  C.  Francis  Harding,  who  is  director  ol  the  <!cctrical 
laboratories  of  Purdue  University,  L.S..\.,  has  produced  a 
ver\"  u.seful  ;md  comprehensive  volume  on  the  .subjeci  of 
electric  railway  engineerinij ;  de'sisj^'ned  primarily  for  a  senior 
course  in  a  technical  Luniversity,  it  ixistul.iles  on  the  part  of 
the  re;>der  a  knowledi^e  of  the  characteristics  and  workiiisj  of 
electric;i!  machinery,  but  the  book  should  be  of  i;re.it  use  to 
all  those  interestetl  in  the  question  of  the  electrilioation  of 
railways. 

The  bo<;k  is  divided  int6  four  parts-  viz.,  principles  of  traim 
operation,  power  jjjeneration  and  distribution,  equi]>ment,'  and 
types  of  equipments.  Of  theise,  part  one,  dealin<j  with  the 
principle.s  ol  tr.iin  operation,  is  by  far  the  most  interesting,  as 
it  contains  much  infoniiation  which  up  to  the  present  has 
been  verv  dillicult  for  the  railw.-iy  man  to  obtain.  Two 
chapters  are  devoted  to  traffic  studies,  fh<^  first  dealing  with 
the  probable  traffic  to  be  obtained  on  a  line  mot  yet  constructed, 
and  the  second  with  the  study  of  traffic  conditions  on  an 
existing  ro;id.  The  former  of  these  cliapter^  is  interesting  as 
showing  what  S'teps  are  taken  in  the  United  .Suites  in  estimating 
the  amount  of  traffic  that  may  be  obtained  by  a  new  railway, 
but  can  be  of  little  i)rac;ical  value  :n  this  countr\'  where  little 
new  construction  can  be  expected.  The  stu<ly  of  existing 
traffic  conditions  is  a  much  more  import«int  matter,  and  we 
regret  that  the  author  has  not  <le\oted  more  sixice  to  this 
subject.  The  use  of  traffic  checkerti  who  count  the  num])er 
and  note  the  class  of  passengers  throughout  the  day  is 
advocated  .^nd  a  specimen  traffic  diagram  is  given  of  the 
flow  of  traffic  over  a  single  journey  on  a  p.articular  liaie.  It 
has  always  seemed  fo  us  that  the  traffic  officials  of  many 
suburban  railway  and  tramway  undertakings  in  this  country 
do  not  pay  sufficient  attention  to  a  constant  record  ef  traffic 
variations  with  a  view  to  develoi)ing  likely  sources  of  revenue, 
and  the  slaving  of  working  ex])enses  <fti  lines  which  are 
patronised  bv  cme  class  of  passenger  at  particular  iimes  of 
the  d;i\  iinly. 

The  author  .advocates  the  U'se  of  graphical  methods  when 
constructing  schedules.  On  a  simple  system,  '^ra[;'iic.al  me. hods 
urnloubtedlv  afford  .1  ready  means  of  time-t.ible  building,  but 
on  .'I  com])licated  system,  where  m.any  routes  have  to  be  dealt 
with,  graphical  train  schedules  arc  apt  to  become  confusing 
in  the  extreme  unless  constructed  on  a  very  Large  and  multi- 
coloured  scheme. 

A  ver\'  full  treatment  is  given  to  the  subject  ot  speed-time 
curves,  .and  concrete  ex.imples  of  the  method  of  working 
out  the  necessarv  tractive  elTort  for  acceleration  .and  full  sp<^d 
running  add  much  to  the  value  of  these  chapters.  We  like 
the  method  of  obt.iining  for?nuIa?  for  the  energy  required  to 
accelerate  a  train,  taking  into  .account  the  bearing  and  rolling 
friction  a'nd  the  rotative  inertia  of  the  wheels  and  armatures, 
though  the  use  of  the  American  2,ooolb.  ton  necessitates  an 
alter.-it^on  in  the  general  results  obt.ained.  .\n  application  of  the 
fornndK  is  certainly  more_  satisfactory  than  the  old  rule  of 
thumb  for  a  two-motor  equipment — viz.,  S  to  10  amperes  per 
ton  for  an  .acceler.ition  of  1  .\  feet  per  second.  The  chapters 
on  energv  consumption  and  the  examples  of  speed,  distance, 
current  and  energv  curves  are  most  u.seful. 

We  have  dealt  .somewhat  fully  with  these  chapters  on  tr.-iin 
operation,  .as  thev  treat  of  a  subject  not  frequently  met  with 
in  text  books,  but  which  is  all  in  all  to  the  traffic  manager. 
The  power  station,  sub-stations  and  distribution  systems  are 
well  treated,  ;md  the  detailed  estimated  costs  of  two  typical 
power  stations  with  their  auxiliaries  seem  to  hv  accurate  and 
comprehensive.     Under  the  heading  of  equipment,  descriptions 


.ir,"  given  of  topical  track  lay-outs,  overhead  conslruclion. 
iillliiii;  stock  and  molois — a  novel  fealiMC  being  the  wiring 
ili.ii;r.im  lor  .1  car  opeiatiil  on  both  .alternating  current  and 
dinct  Clan  nt  suppl\.  lirakes  come  in  lor  .1  fairly  full  descrip- 
lio'i. 

.Mr.  Harding  makes  .1  contributioi\  ti>  the  discussion, 
■  Alii  rn.iting  current  <'i'rMi.\  direct  ciureiu  for  r.iihv.iy  working," 
.and  cipmp.u-.ilive  costs  are  given.  The  author  does  not  advocate 
the  gemral  adi  jjlion  of  eithi-i  .alternating  or  <lirecl  current — 
each  individual  railw.iy  requiring  .1  speci.al  study,  .and  that 
system  chosen  which  most  ne.arly  meets  all  the  requirements. 
.\  very  good  c:ise  is  m.ide  out  f:r  Ihi-  i,.;(kj  volt,  direct  current 
-ystem  as  having  the  a<lv.anlages  of  a  com]):ir.ilively  high  volt- 
.ig.-  with  the  lower  weight  ;md  higher  clVicuncy  of  the  direct 
current  nii.tor.  The  l)iK)k  closes  with  a  chapli  r  on  the  elcctrilica- 
lion  of  trunk  lines,  which  is  treated  in  th<--  only  w.iy  it  should 
be  from  a  rui.incial  standpoint,  l-'rom  the  engine<-ring  st.ind- 
point,  then'  is  no  difficulty.  The  book  will  rep.iy  ihi'  .attention 
ol  .all  interisted  in  the  subjicl  of  electric  r.iilwav  enj^ineerinij 
.an  1  workinii. 


II  "  Klectric  Railway  Kngineering,"  by  C  Francis  Harding. 
New  York  and  London  :  The  McCirawliill  Htok  l^u.  j^tj  pp. 
us.  ()d.  net.) 

A    rKta-   ,\T    riin   tii;i;.\r   Nokiiiickn    Rauwav. 

The  l.ist  "  Peep  ,i!.  Great  Railways,"  issued  a^  .1  little  book  on 
the  North  E.isiern  and  Great  NorlhiTn,*  will  be  found  .1 
ch.irming  comp.inion  on  .any  journev  taken  over  these  lines. 
.Mr.  Milton  h.as  .m  e.isy  (lowing  styl'  reminiscent  of  the  running 
on  the  railways  he  describes  so  well,  and  is  evidently  suscep- 
tible to  local  inllupiice,  whether  it  be  dre.ary  moorl.ands  or  wild 
borderland,  .and  is  always  rejidy  with  quotations  aj)propriate  to 
I  he  cathedral  towns,  ancient  castles,  and  rivers,  of  which  he 
draws  excellent  pictures,  which  the  coloured  illustrations  assist 
in  brinj^ing  to  the  mind's  eye  and  to  tin-  recollection  of  those 
who  havi-  bei'U  ])rivileged  to  see  them. 

[*  ■•  IVeps  at  Great  Railways:  The  North  Kastern  and  Great 
Northern  Railways."  I'eeps  Series,  b)'  G.  F.  Mitton.  ()(>  pp. 
Sin.  by  5].in.  Fight  full  page  illustrations  in  colour,  2b  sketches 
ui  text,  and  map.      is.  (ui.  net  (.\.  and  ('.    l?Iai-k).l 

NEW  YEARS  COLLECTION  ON  THE  RAILWAYS. 


Sir  W.  Guy  tir.anet,  ch.iirman,  .and  .\li.  .\.  I-;.  .Mills,  general 
secretary,  of  the  R.ailway  Benevolent  Institution,  have  issued  ii 
circular  letter  stating  that  the  Ho.ird  of  the  Institution,  with  the 
kind  concurrence  of  the  r.iilway  companies,  hav<-  fixwl  Monday, 
[anuarv  1,  for  the  usual  collections  to  be  made  from  the  stalf  and 
the  public  .at  all  stations  in  the  United  Kingdom.  "The  more 
immedi.ate  object  of  the  New  Year's  collection,"  the  letttT  states, 
"is  for  the  Casualty  Fund,  to  which  in  the  year  191 1  upw.ards 
i)f  127,000  railw.iy  ser\ants  contributed,  and  from  which  claims 
to  the  number  of  6,642  have  beeiv  promptly  relieved.  The  great 
value  of  this  fund  to  those  who  have  n-quired  M  assistance 
induces  the  belief  thai  if  the  benefits  olTered  could  be  mad<' 
kniiwn  to  th<-m  individu.illy,  all  r.iilw.iy  men  would  willingly 
contribute  one  shilling  per  .annum  to  entitle  them  to  assistance 
ie,r  themselves  in  case  of  accident,  and  help  for  their  widows 
in  the  event  of  d<,alh.  The  work  of  the  Institution  is  carried  on 
bv  means  of  funds  est.iblished  for  sep.ir.ate  purposes.  To  one 
.-.r  all  the  officers  and  servants  of  every  r.iilw.iy  comp.iny  are 
.asked  to  subscribe,  .and  the  public  .also  .are  invited  to  contribute 
in  order  to  supjilement  the  money  p.ii<l  by  tile  stalT,  .and  enable 
he  board  to  de.d  more  liberally  with  the  m.any  sad  cases  of 
<listress  which  arise  from  .accident,  pi'rm.anenl  disability,  old 
age,  or  <le.ilh.  Ye.ar  bv  vear  tin-  .aminmi  distributed  in  relief 
increases,  .and  it  is  more  th.in  ever  necessary,  .as  appeals  for 
clhir  goiKl  objects  .are  so  num<'rous,  (h.il  those  in  tile  service 
should  uni;e  in  hilping  their  own  Institution  so  lh.it  assisl.ince 
m.av  be  given  to  those  in  distress  .is  generi  iisly  .as  in  past  years." 
The  olllce  of  the  Institution  is  at  133,  Sexinour  Street,  Kuston 
.Square,   London.  

Ratinf;  of  Iri.sh  Railway  Premises. — .\t  a  meeting  of  Derry 
("orpnr.ilion,  on  necember  iS,  .1  letter  was  read  from  the  town 
clerk  of  Belfast,  <'nclosing  a  copy  of  a  letter  from  the  .\ihlone 
Urban  District  Council  suggesting  the  l.iking  of  immediate 
.action  to  li.ave  the  Law  amended  so  .as  to  render  all  the  buildings 
of  the  railway  comp.anies  liable  to  full  r.ati',  and  requesting  to  bi' 
informed  wh<'ther  the  Corporation  of  Derry  would  join  with 
Belf.ast  .and  the  county  bi.roughs  of  Cork.  Waterford,  and 
Limerick  in  convening  .1  meeting,  to  be  held  in  Dublin  at  an 
e.irlv  d.ile,  for  the  ])urpose  of  asking  the  Government  to  intro- 
duce as  ;i  (iovernmenl  measure  a  general  .\cl  of  Parliament 
to  carry  out  the  object  referred  to.  It  was  agreed  to  accede  to 
the  request. 
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MEETINGS    AND    REPORTS. 

FORTHCOMING  MEETIAGS. 

Jan.  2    {Tiies.). — Great      Eastern      Railway        (Laing's       Mortgage 

Holders),    Li\erpool    Street  Station,  E.C., 

at  12. 
Jan.  4    {Thurs.]. — Rio    Claro    Sao    Paulo    Railway    (Exf/a  r.  ir.ary), 

Winchester  House,  E.C.,  at  I2. 
Jan.   10  {Weii.).- — London    and    Greenwich    Railway    (Half-yearly), 

Winchester  House,  E.C.,   at   i. 
Jan.   15  (-1/on.).— North     and     South     Western     Junction     Railway 

(Half-yearly),  Euston  Station,  Is.W.,  at  12. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  L(Piidon,  W.C.  Tele- 
phone 294S  Gerrard.     Telegraphic  address,  AUimetry,  London). 


RHODESIA  RAILWAYS  TRUSF. 


The  iUlh  ordinru y  tjcmral  iiK-i-tini,''  was  held  on  Decemoer  ig 
in  .Salisbury  House,  London  Wall,  E.G.,  Mr.  Rochfort 
Maguire  presiding.  The  Ch.urman,  iin  moving  the  adoption 
of  the  report,  said  that  the  company  was  now  practically  the 
sole  shareholder  of  the  lihodesia  Railway's,  Limited,  and  the 
Mashonaland  Railway  Company,  Limited.  Tlie  board  wished 
Oil  thai  occasion,  when  they  were  for  ihe  first  time  masters 
ii  their  own  house,  to  bring  the  shareholders  and  the  com- 
munity, whose  wants  they  served  and  on  whose  prosperity 
they  relied,  face  to  face.  The  increasing  prosix-rity  of  the 
Rhodesian  system  had  brought  out  on  the  shareholders'  side 
an  Inquiry  as  to  the  ]>ro5rpect  of  dividends,  and  on  the  side 
of  the  Rhodesian  community  inquiries  as  to  the  company ',s 
policy  in  the  reduoti<in  of  rates.  The  board  did  not  conisider 
that  ■shareholders  should  wait  for  <iividends-  or  the  puiblic  lor 
reductions  of  rates  until  the  past  losses  .shown  in  the  balance- 
sheets  were  provided  for  out  of  revenue.  On  the  other  hand, 
it  was  in  the  shareholders'  interest  and  the  interest  of  the 
people^  of  Rhodesia  that  these  companies  should  make  full 
provision  for  depreciation.  The  company's  aim  was  to  assjst 
so  far  as  they  could  im  making  Rhodesia  a  coun'ry  cheap 
to  live  in.  They  wanted  to  carry  large  traffics  at  n'loderate 
rates  rather  than  small  traffics  at  high  rates;  but  to  secure 
that  end  reductions,  to  be  beneficial,  should  be  effective — that 
was,  should  result  in  lower  prices  to  the  consumer  and  larger 
traffics.  Therefore  they  thought  it  better  to  proceed,  notbv 
class  reductions,  which  being  wholesale  would  be  iindi,=crimi- 
nating,  bur  by  careful  wtudy  of  the  individual  article.  In  any  . 
such  review,  articles  of  common  consumption  affecting  d.aily 
expenditure  naturally  required  .special  attention.  He  had  a 
list  of  the  reductions  made  in  the  last  four  vears.  These  rangi-d 
over  traffics  of  all  kinds,  hut  perhaps  tlie  farming  community 
had  benefited  to  the  greatest  extent ;  for  reductions  had  been 
made  on  a  large  number  of  agricultural  products.  Their 
general  manager  was  constantly  .studying  the  question. 
.Scarcely  a  v>eelv  passetl  that  some  reduction  or  other  was  not 
recommended  by  him,  but  these  recommendations  were  based 
an  the  principles  he  had  named,  and,  while  giving  advantage 
1  >  the  consumer,  tended  to  increase  their  tratlics.  Sir  Ciiaiu.K!, 
Mkicalfe  cecondcd  the  motion,  which  was  adopted. 

BEIRA  RAILWAY. 

•riie  annual  gener.al  mreiing  was  held  in  London  on  Decenibcr 
2.-.  Air.  ko(iii.oKT  MAC.tiKK,  who  ]jresided  and  moved  the 
ruloplion  of  the  report,  said  lh.'rt  the  net  revenue  of  the  joint 
line  from  Beira  to  S.alisibury  was  ^:2c).5,4SS  in  iqh,  and  ;d"5('7,95') 
HI  191 1,  the  percentage  of  expenditure  lo  receipts  bein"-"almoVt 
Identical— 32.7  ,and  32.4.  The  Heir.a  Junction  Raihvav  had, 
wi;h  the  assistance  of  the  Briti.sh  South  .\frica  Comoanv;  raised 
.resh  capital,  ana  had  entered  into  a  contract  for  the  con- 
struction of  the  new  wharf  at  Beira.  In  consideration  of  the 
<\tra  capital  that  the  Beira  Junction  Raihvav  were  puttin<T 
into  the  business  that  companv  wa>  now  crediteil  with  a  lar<'<^r 
pn>portion  in  the  division  of  traffics  under  the  working  agr'^'e- 
ment.  i^y  that  modification  their  company  would  durin>r  the 
■  est  of  the  period  of  the  working  agreement  receive  4;.  i'(,  per 
cent  of  the  net  r<-ceipts  instead  of  45.82  ner  cent,  as  previoush- 
>urtlier  to  facilitate  the  financial  arrangements  of  the  Beira 
.1  unction  K,-,ihvay  their  company  Iiad  agreed  to  the  funding 
'A  the  interest  due  on  the  6  per  cent,  debentures  of  the  Beira 
Junction  Railway  outstanding  at  -September  30  10,,  acceptin^r 
3  I>er  cent,  second  debentures  at  par  in  settlement.     Regarding 

nrto  "?'2'k'"'"'^'  ?f  t'l''  y^'*--.  lh<^.v  would  note  that  the  last 
arrears  of  debenture  interest  were  paid  off  on  November  1,  and 
they  expected  in  the  future  to  pay  their  interest  as  it  fell  dile" 


Tliey   wc'uUl  also   see  that  since  that   tinii;   last  year  they   had 
paid  oil  four  coupons  in  arrear  besides  the  two  current  coupons, 
and  that  in  .uldition  to  the  year   1910  interest  at  the  rate  of  0 
per  cent,   on   the   income  debenture  stock  had   been   earned   in 
full.      Those  facts   should  give  sharciiolders  confidence   in   the 
tature  of  their   iindt<rtaking.      The   position  of    their   company 
\\;is  that  it  had  to  its  credit  for  the  year  ended  September  3c, 
191 1,    approximately   ;£.'75,296.      It    had   an   accumulated    debit 
balance  up  to  September  30,  1910,  of  ;£"676,o34,  besides  consider- 
able unascertained  loss  on  .sale  of  narrow-gauge  permanent  way 
and    the    necessity  of    providing    for  depreciation.      Moreover, 
he  was  advised  that  the  debit  balance  on  profit  and  loss  account 
was  an   obstacle  io   the   payment  of  dividends  on   shares,   and 
while  there  was  no  legal  liability  to  write  dorwn  the  other  items 
out   of   profit,  it   was   important   that  they    should  not   remain 
as  oermanent  features  in  the  balance-sheet.     With  those  figures 
'h  fore  the^m  tiiey  would  s-'ee  that,  satisfactoiv  as  was  the  earning 
power    of    the   company,    some    of   the    forecasts    which    had 
apjje-ared  in   the  press  as  to  the   immediate  possibility  of  pa  /- 
ment    of    dividends    were   premature.     He    did    not,    however, 
think  that,  should   the  present  favourable  conditions  continue, 
the  position  which  he  had  pointed  put  in  the  balance-sheet  was 
without  remedy.     Tlieir  directors   would,    in  his  opinion,    have 
to  consider  some  rearrangement  of  capital'  which  would  render 
dividends   possible   earlier  than   \\ould   otherwise   be   the   case. 
The  report  was  unanimously  adopted. 

The  report  of  the  directors  on  the  business  of  the  companv  to 
date  and  the  accounts  for  tv,'o  years  from  October  i,  igo8,  to 
September  30,  iQio,  have  been  issued.  The  report  states  that 
the  analysis  of  traffic  for  the  two  years  shows  the  gross  and  net 
earnings  of  the  Beira-Salisbury  section  to  be  as  follow  :  1908-9, 
gross  revenue  ;^3i4,222  ;  expenditure,  ;£,"i29,322  ;  net  revenue  to 
Beira  and  Mashonaland  Railways,  ;£"iS4,899;  percentage  of 
expenditure  to  receipts,  41.1.  igog-io,  gross  revenue,  ;^436,295  ; 
expenditure,  ;^i42,8o7  ;  net  revenue  to  Beira  and  Mashonaland 
Railways,  ;£^2r)3,48S  ;  percentage  of  expenditure  to  receipts,  32.7. 
The  general  goods  traflic  continues  to  show  a  steady  inicrease — 
viz.,  47,826  tons  yielding  ;£r22o,4i6  in  1908-9,  .and  68,750  tons, 
•■'ielding  ;^3i2.24o  in  igtjg-io.  Construction  material  for  the 
northern  extension  was  carried  during  this  period,  and  amounted 
in  igoS-g  to  28,617  tons,  yielding  ^743,599,  and  in  1909-10  to 
37,500  tons,  yielding  ;£^5S,985.  Mineral  traffic  shov.s  an  in- 
crc-.ise  of  21,547  tons  in  1908-g  over  that  for  1907-8,  and  of 
14,525  tons  in  1909-10  over  that  for  1908-9.  The  traffic  returns 
tor  the  joint  railways,  subject  to  audit,  for  tlie  year  ended 
September  30,  igii,  are  as  follow: — Gross  revenue,  ;^544,i94; 
expenditure,  £\7t>,2<^^  ;  net  revenue,  ;{r367,93g.  The  arrears 
of  interest  on  the  4!  per  cent,  debentures  are  now  cleared  off. 
The  position  of  the  income  debenture  stockholders  as  regaros 
p;;vmcnt  of  interest  for  the  year  ended  September  30,  igio,  is 
now  under  consideration.  In  consideration  of  the  Beira  Junction 
Railway,  Limited,  constructing  the  new  wharf  at  Beira,  the 
Mashonaland  Railway  Company  and  this  company  have  agreed 
that  the  Beira  Junction  Company  shall  be  credited  with  an 
additional  share  of  operating  profit.  This  arrangement  super- 
sedes Clause  12  of  the  agrc-ement  of  June  i,  1904,  and  the  net 
receipts  of  the  Beira-Salisbur\-  section  will  from  October  i,  1911, 
be  divided  as  follow: — Mashonaland  Raifway  Company, 
[,imit(-d,  42.37  per  cent.  ;  Beira  Railway  Company,  Limited, 
4-.. 16  per  cent.  ;  Beira  Junction  Railway,  Limited,  12.47  per 
cent.  nie  contract  for  the  wharf  has  been  let  to  the  British 
Construction  Company,  and  the  work  is  now  .well  in  hand. 

POSITION  OF  RIO  CLARO  SAO  PAULO  RAILWAY. 

The  directors  have  issued  a  circular  to  the  shareholders  which 
states  that  at  the  general  meeting  convened  for  November  20 
last  they  informed  those  shareholders  who  were  present  that  a 
petition  had  been  presented  by  certain  shareholders  to  the  High 
Court  of  Justice  praying  thai  the  conip;iny  might  be  wound  u)) 
compulsorily.  The  directors  hoped  that  some  scheme  might 
be  devised  satisfactory-  to  all  parties,  araj  arranged  for 
an  adjournment  of  the  petition  until  the  first  petition  day  in 
Janu.ary  next,  to  see  whether  any  such  scheme  satisfactory  lo 
the  petitioners  could  be  prepared,  or,  alternatively,  whether  the 
shareholders  would  p.-iss  a  resolution  for  winding  up  voluntarily. 
The  (JCtitionersS  now  decline  to  entertain  any  scheme,  and  insist 
upon  voluntary  liquidation,  or  invoking  the  decision  of  the 
Court  as  to  whether  they  arc  or  are  not  entitled  to  an  order  for 
compulsory  liquidation.  The  directors  have  therefore  convened 
an  extraordinary  general  meeting,  to  be  held  on  January  4  next, 
to  consider  the  position.  .At  the  same  time  Ihe  directors  under- 
stand that  the  committee  are  in  favour  of  steps  being  taken,  by 
means  of  a  modified  scheme,  for  facilil.ating  the  carrying  on  of 
the  business  of  the  company,  and  possibly  a  resolution  may  be 
moved  at  the  meeting  for  an  adjournment  with  a  view  to  the 
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submission  in  tlic  interval  uf  some  such  proposal.  The  direclors 
realise  that  liquidaiion,  whether  vohmlary  or  compulsory,  woulil 
precipitate  a  conllict  as  lo  the  amount  for  which  tlie  debenture 
stock  holders  should  rank  as  creditors,  ,uul  would  necessitate 
a  realisation,  by  sale  or  distribution,  of  the  i'aulisla  bonds  and 
other  assets  of  the  company  ;  but  they  believe  that  if  liquidation 
be  desired,  voluntary  liquidation  would  on  manv  grounds  be 
preferable  to  compuisory  liquidation,  and  they  ihiiik  that  the 
shareholders  must  now  decide  whether  they  will  resolve  to  resist 
compulsory  liquid.itton,  to  direct  the  preparation  of  a  scheme 
to  wind  up  voluntarily,  or  to  take  the  risk  of  such  order  .-is  the 
Court  may  think  fit  to  make  upon  the  adjourned  hearing  of  (he 
petition,  when  the  result  of  the  meetin.t;  now  convened  is  put 
in  evidence. 

The  direclors  advise  the  shareholdi-rs  lo  send  in  thiii-  pro.vies 
in  favour  of  :  (a)  Resisting  the  compulsory  liquidation  of  the 
cfnrpany;  (b)  supporting  the  shareholders'  conmiittei-  in  the 
formulation  of  some  scheme;  (c)  but,  if  no  such  scheme  can  be 
arrived  at,  of  supporting  voluntary  liquidation. 

MASHONALAND  RAILWAY. 

The  report  states  that  the  bal.-ince-sheet  and  s-latement  of 
accounts  to  September  30,  1910.  h.-ivinij  been  completed,  the 
directors  deem  it  expedient  to  call  a  meeting  for  the  apj>roval 
of  these  accounts  niiher  than  hold  them  back  for  presentation 
at  the  annual  liieeting  next  year,  when  accounts  for  the  year 
ended  Se[Jf ember  30,  1911,  will  be  submitted.  .Xpproxin'iatc 
working  results  have  recently  been  received  for  the  year  ended 
.Septeinber  30,  1911,  and  show  the  following-  results: — Beira- 
SalisburA'  section — Gross  revenue,  ;£"544,ig4;  increase,  ;6'io7,898. 
Workinij  expenditure,  .£"176,255;  increase,  £.'33,448.  Net 
earnings,  £.."367,939;  increase,  £"74.450.  The  rise  in  wording 
expenditure  is  due  jjartly  to  the  additional  traffic  and  partly  ti> 
increased  cost  of  maintenance.  In  the  .accounts  for  the  vear, 
emled  September  30,  1910,  a  reserve  of  £'10,000  is  provided  to 
cover  betterments  now  being  made  that  would  h:ive  been  com- 
menced earlier  if  larger  funds  had  fjeen  avail, ible.  Kalomo- 
Broken  Hill  extension — Gross  revenue,  £^96,064 ;  increase, 
£730,028.  Working;  expenditure,  £^39.002  ;  dt^crease,  £^893. 
Net  earning^s,  £'57,062;  increase,  £730,921.  Lomagund.a  and 
Eldorado  branches — Gross  revenue,  £720,973;  decrease,  £71,047. 
Workinij  expenditure,  £714.549;  increase,  £71,763.  Net  e\arn- 
^"S^-  ;£76,424 ;  decrease,  £72, 810.  In  consideration  of  the 
additional  capital  expenditure  to  be  provided  bv  the  Beira 
Junction  Railway  Company  for  the  construction  of  the  new 
deep-water  wharf  at  Beira,  the  directors  have  agreed  to  a 
modification  of  the  working  agreement  of  June  i,  1904,  which 
reg;ulates  the  division  of  the  net  earnings  of  the  Beira-Salisbury 
line,  and  the  proportion  received  by  the  comptmy,  as  'from 
October  i,  191 1,  is  fixed  at  42.37  -per  cent.,  instead  of  43  per 
cent.  Under  the  agreement  of  November  iq,  T910,  the  British 
South  Africa  Comjianv  transferred  to  the  Rhodesia  Railways 
Trust,  Limited,  the  debt  of  ;^56i,S64  due  to  it  from  this  com- 
pany on  August  15,  1911. 


Emu      Bay      .ind      Mount      Bischoff      Railway The     direclors 

have  issued  a  circular  to  tlie  sh.-ireholders  stating  that,  with 
regard  to  the  sale  of  this  company's  railway  to  tlie  Tasmanian 
Governmeait  at  the  price  of  £7130, c)00  cash  and  £7icx),<xio  in 
35  per  cent,  inscribed  stock,  the  following-  cablegnun  has  been 
received  : — "  .Assembly  passed  Bill,  but  (Legislative)  Council 
rejected.     Confident  complete  ajjproval  next  session." 

The  Egyptian  Delta  Light  Railways — The  directors  have 
issued  a  circular  informing  the  shareholders  that  the  company's 
tralTic  receipts,  both  passenger  and  goods,  showed  a.  satisfactory 
improvement  for  the  half-year  ended  .September  30,  191 1,  as 
compared  with  the  corresponding  period  of  the  previous  year. 
Since  that  date,  however,  these  increases  have  been  considerably 
diminished.  This  diminution  is  mainly  attributable  to  the  late- 
ness of  the  cotton  crop,  and  tihe  fact  that  the  agriculturists  are 
holding  back  their  crops  in  anticipation  of  belter  prices.  In 
view  of  this,  and  of  the  disturbed  financial  conditions  in  Egypt, 
the  directors  consider  it  prudent  to  continue  the  policy  adojjted 
by  them  last  year,  and  not  to  distribute  an  interim  dividend  on 
the  preference  shares,  but  fo  carry  forward  the  revenue  balance 
availajble  for  that  purpose  unitil  the  close  of  the  company's 
financial  vear. 

White  Pass  and  Yukon  Railway Mr.  C.  C.  Macrae,  presidinjj 

at  the  fourteenth  ordinary  meeting  in  Cannon  Street  Hotel, 
E.C.,  on  December  iq,  referred  to  the  irreparable  loss  that 
the  company  had  sustained  in  the  death  of  Mr.  Graves, 
president  of  the  local  companies,  who  had  undertaken  the 
formidable  task  of  raising  the  capital  for  the  construction  of 
the  railways  which  now  formed  the  White  Pass  and  Yukon 
route.     Regarding  the  accounts  the  year   1910  had  been  .a  bad 


one  for  the  local  compajiies.  The  dividends  were  £78,ooo  less 
than  for  the  previous  yejtr.  The  sinking  fund  was  raised  by 
the  in5>talmcnts  paid  to  it  in  the  course  of  the  year,  and  now 
stood  ;it  £."183,000  odd  as  .against  £7i57,ooo.  Tlie  amount 
shown  as  net  profit  was  £740,871.  Deducting  from  th.it  the 
amount  required  for  the  sinking  fund,  £,i8,28'5,  and  the  i  per 
cent,  which  w-ag  proposed  to  be  p.iid  as  dividend  on  the 
ordinary  shares  of  this  company,  which  would  al>soi-b  £713,750, 
there  w.-is  left  a  balance  of  £,"}>,'836  to  be  carried  forward.  The 
report  was  adopted,  .and  Mr.  O.  L.  Dickesan.  the  new  jnanager 
of, the  local  comp.-inies,  afterw.-irds  addressed  the  meeting  and 
s;iid  'th.-it  he  took  a  hopefully  confident  view  of  the  future  of 
the  enterprise.  He  gave  some  .account  of  the  various  mining 
and  other  developments  in  progress. 

Beira  Junction  Railway — At  the  ordinaiy  meeting-  held  in 
London  on  Thursday,  Mr.  C.  Conybeare,  "who  presided,  said 
that  the  maui  fealtire  in  their  p<-)sition  since  the  last  accounts 
were  completed  v. ;is  the  increase  in  the  nominal  capital  by  the 
creation  of  5i!o,ooo  preference  sh.ares  of  5s.  each.  Of  th.it 
Muinber  98,488  h;id  already  been  i.sis-ued  to  the  British  South 
Africa  Company  ag-.ainst  cash  required  for  payme^nts  under  their 
wharf  contr.ict,  and  further  shares  up  to  the  v.alue  of  £7125,000 
would  be  taken  up  by  the  BiMiish  South  .\frica  Comijany  ais 
and  wh<'p  th<-  cash  w;is  required.  The  figures  to  hand  for  the 
ye.ar  ended  .September  30  last  indicated  that  the  earning-s  of 
the  company  weuld  S'uffice  to  pay  current  inlere'>*t  on  the  deben- 
tures and  two  b.ack  coujxms,  tlms  leaving  only  about  £.778,000 
to  be  satisfi<'d  by  second  debentures  to  be  issued  to  the  Beira 
Railway  Company,  while  the  debt  due  to  the  Mashonaland 
Railway  Company  was  now  about  £758,000.  Their  proportion 
of  the  profits  on  the  joint  working  of  the  line  for  igog  was 
£,i.S,S67;  for  iqio  it  was  £730,139,  and  the  estimated  amount 
for  191 1  was  £738,000,  which,  he  thoug-ht,  showed  a  v(  ry  steadv 
increase  in  the  amount  of  traffic  carried.  With  regard  to  the 
board,  he  observed  that  since  the  report  was  issued  the  com- 
pany had  received  notice  from  the  British  South  .\frica  Company 
of  its  intention  to  propose  the  .appointment  -and  election  of  two 
a(i<lition;il  direclois.  The  gentlemen  proposed  were  Mr.  Otto 
Beit  and  Mr.  Rochfort  Maguire,  two  directors  of  the  British 
South  .-Xfric.'i  Company.  Ho  moved  the  adoption  of  the  report, 
which  was  agreed  to,  and  the  two  addition;d  directors  were 
un;inimouslv  elected. 

HOW  A  GREAT  AMERICAN  RAILWAY  CO-OPERATES  WITH 
THE  PRESS. 


Reiterating  its  policy  of  giving  immediate  publicity  to  details 
of  all  accidents  on  its  lines,  the  Pennsylvani.a  Railroad  rectintly 
issued  ,1  notice  to  the  American  press  "relative  to  method  of 
making  public  details  of  .accidents."  The.  first  edition  of  this 
notice  was  sent  to  newspapers  in  .May,  1909.  The,  company 
says  in  the  notice  that  "It  is  the  policy  of  the  Pennsylvania 
Railroad  System  to  give  to  the  ])ijbUc,  through  the  newspa|X'rs, 
prompt  and  accurate  information  concerning  any  .accidents 
which  mav  occur  on  its  lines."  But  the  notice  calls  attention 
to  the  impracticability  of  miscellaneous  employees  giving  out 
information,  .\fter  saying  that  "  whenever  an  accident  hap|)ens, 
a  statement  giving  all  essential  facts  will  be  made  iniblic 
by  the  company,"  it  is  pointed  out  that  miscellaneous  employees 
have  specific  duties  to  ]x-rform  in  ctring  for  the  passengers 
and  in  re-onening  the  line  to  traffic.  .-Xs  their  duties  are  con- 
cerned onlv  with  certain  features  of  the  situation,  they  .are 
not  in  pos'ition  to  know  the  full  f.acts.  They  .are  required, 
however,  to  report  to  their  su])erior  officers  all  the  facts  which 
may  come  under  their  immedi.ite  obser\-iition.  .\11  the  infonma- 
tiori  is  then  assembled  and  reported  to  the  company  immediately 
and  by  the  company  m.ade  public.  The  management  of  the 
comp.-iny  re.alises  that  upon  occasions  of  accident  it  is  of  the 
great<>st  importance  that  the  number  and  n.ames  of  any  -who 
may  be  injured  should  be  made  known  immediately,  and  the 
coiiipanv  make  public  such  information  as  it  can  obtain  at 
once.  As  regards  the  cause  of  .accidents  the  company  observe 
that  there  are  manv  phases  of  accidents,  especially  reg;ardins 
their  causes,  the  facts  of  which  cannot  be  a.scertained  even  by 
the  r.iilroad  officers  until  after  consider.able  investig.ation  and 
inquir,-.  The  company-  will,  however,  give  prompt  publicity 
to  ;dl  known  f.-icts,  and  the  co-operation  of  the  nenvspapers  is 
invited  in  order  to  secure  accuracy  in  the  published  reports  of 
accidents  The  end  to  be  achieved  is  so  eminently  desirable, 
from  the  points  o^'  view  of  the  public,  the  press,  and  the 
company,  that  it  believes  the  newspapers  may  be  relied  upon 
to  Instruct  their  representatives  to  print  only  w^ell  authenticated 
f.acts  The  aim  of  the  company  is  certainly  .admirable,  and  its 
effort  ■  to  secure  the  careful  reporting  of  railw.ay  matters  should 
prove  of  real  value  to  the  public. 
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GENERAL  NEWS. 

WAGES  ON  NORTH  EASTERN  RAILWAY. 


SIRHOWY  VALLEY  COMMUNICATION. 


On  Thursday  the  North  Eastern  Railway  Company  directors 
issued  particulars  of  concessions  which  they  have  decided  to 
grant  as  the  result  of  negotiations  at  the  company's  conciliation 
conference.  A  large  numiber  ©f  the  employees  of  the  lower 
grades  are  affected."  The  principal  advances  include  is.  a  weeli 
to  signalmen  on  the  Tyneside  electrified  lines;  6d.  per  week 
to  assistant  signalmen  for  special  responsibility  ;  rolleymen  at 
several  large  "stations,  including  York,  Leeds,  Darlington, 
Middlesbrough,  and  Hartlepool,  an  advance  of  is.  a  week.  The 
minimum  wage  of  casual  porters  at  all  goods  stations  is  fixed 
at  20s.  a  week.  Maintenance  platelayers'  wages  have  been 
reclassified,  giving  an  advance  in  wages  to  i-,i43  men  out  of  a 
total  of  .■5,362. ^ 

L.B.  AND  S.C.  RAILWAY  ENTERPRISE. 

Improved  work  on  the  part  of  the  Publicity  Department  of 
the   London,    Brighton,    and    .South    Coast   Railway  has   been 


ferse#3f«*^^?:^^^*^«*?l 


£#^K^E4^^^^^S^ 


£jf^ 


noticeable  of  late.  As  an  example  of  this  in  poster  design  we 
reproduce  one  that  attracted  attention  some  weeks  prior  to 
Christmas.  Hastings  and  St.  Leonards,  -the  eastern  terminus 
of  the  system,  will  be  grateful  for  the  increased  attention  given 
to  their  claims  on  other  posters,  and  particularly  for  the 
quotation  from  a  medical  authority  that  assisted  to  give  the 
ancient  Cinque  port  its  fame  as  a  winter  health  resort. 

THE  INCREASES  IN  SEASON  AND  EXCURSION  FARES. 

In  order  not  to  inconvenience  passengers  at  Christmas  the 
principal  railway  companies  decided  not  to  institute  the  >ncreased 
charges  for  certain  tickets  until  January  8.  Both  the  Northern 
and  Southern  companies  will  increase  their  season  tickets  from 
towns  .0  miles  out  from  the  terminus  by  5  per  «"t,,  i^'l?''^^^'^; 
ei-ht  10,  or  15  days'  excursions  by  6d.  (and  possibly  those  of 
^L's  and  upwards  by  .s.)  ;  special  parties  and  functions  will  have 
to  pav  a  single  fare  and  a  third  for  the  double  jour nev  instead 
of,  as  hitherto,  a  single  fare  and  a  quarter.  This  >s  a  6  2-3  per 
tent,  increase.  Anglers',  golfers',  and  market  tickets  are 
included  in  this  provision.  The  rebates  allowed  to  traders  for 
season  tickets  will  be  reduced  by  10  per  cent.-t.e.,  to  from  5  to 
1=  per  cent,  for  traffic  given  between  the  values  of  ^,2,0  ana 
/ilooo.  The  Northern  companies  only  will  advance  the  follow- 
kig  cheap  fares  bv  5  per  cent.,  with  a  minimum  of  3d  :  Day  and 
haU-day  excursions,  week-end  tickets,  tourist  tickets,  race 
■excursions. 


The  Barry  Railway  Company,  in  the  Bill  which  they  will 
promote  in  next  session  of  Parliament,  propose,  among  other 
things,  to  abandon  the  construction  of  a  railway  authorised  in 
1907,  which  the  preamble  states  "  was  designed  solely  for  the 
purpose  of  affording,  with  certain  other  of  the  railways 
authorised  in  1907,  a  new  means  of  communication  between  the 
Western  Valleys  and  the  Sirhowy  Valley  on  the  one  hand,  and 
the  port  of  Newport  on  the  other  hand,  by  way  of  the  Brecon  and 
Meithvr  Tydfil  Junction  and  the  railway  of  the  .\lexandra  (New- 
port and  South  Wales)  Docks  and  Railway  Company."  It  is 
further  stated  that  the  railways  authorised  last  session  by  the 
Alexandra  Docks  and  Railway  .Act  "  render  unnecessary  the 
provision  of  the  means  of  communication  between  the  Sirhowy 
Valley  and  Newport,  which  would  have  been  available  by  the 
construction  of  the  railway  "  now  proposed  to  be  abandoned. 
In  connection  with  this  abandonment,  power  is  also  sought  to 
cancel  an  agreement  with  the  Brecon  Company,  under  which  the  . 
Barry  Company  "bound  themselves  to  construct  the  railway  " 
and  to  open  it  for  traffic  simultaneously  with  the  other  railways 
authorised  in  1907. 


PERSONAL. 


Mr.  T.  M.  Berrange's  appointment  as  Secretary  of  the  Board 
of  the  Sou'ih  African  Railways  has  been  confirmed. 

Mr.  F.  Frith  has  been  appointed  horticulturist  to  the  South 
African  Railways,  with  headquarters  at   Canada  Junction. 

Lord  Furness  has  been  elected  deputy-chairman  of  the  Metro- 
politan Railway  Company  in  succession  to  the  late  Sir  William 
Birt.  Mr.  Paul  Speak,  Bradford,  was  appointed  an  additional 
director. 

Mr.  Cressweli  Clark,  the  chief  officer  of  the  South  .\frican  Rail- 
ways at  JtHiannesburg,  has  been  granted  ex^tended  leave. 
During  his  absence  Mr.  W.  H.  Barrett,  the  assistant  general 
manager,  will  rake  duty  at  Johannesburg. 

Mr.  William  M'hittam,  district  goods  manager  at  Stoke-on- 
Trent  for  the  London  and  North  ^^'estern  Railway,  has  been 
aippointed  general  manager  of  the  Shropshire  L'nion  Railways 
and  Canal  Company  in  succession  to  Mr.  Tliomas  Hales. 

Mr.  R.  Rowland,  of  the  general  superintendent's  department 
of  the  Midland  Railway,  has  been  appointed  superintendent  of 
the  passenger  service,  in  succession  to  Mr.  J.  Bagwell,  recently 
appointed  general  manager  of  the  Great  Northern  (Ireland) 
Railway. 

Mr.  Peter  Drummond,  locomotive  superintendent  of  the  High- 
land Railway,  has  been  appointed  locomotive  superintendent  of 
the  Glasgow  and  South  Western  Railway,  in  succession  to  Mr. 
Manson,  retired.  Mr.  Drummond  held  his  api>ointment  with 
the  Highland  Railway  for  15  years,  and  prior  to  that  he  was 
works  manager  to  the  Caledonian  Railway  for  14  years.  .He 
greatly  improved  the  type  of  Highland  Railway  engines,  and 
was  most  successful  in  dealing  with  the  old  trouble  of  snow 
blocks  on  that  line. 

Mr.  Thomas  Philip  was  last  Saturday,  at  the  Bush  Hotel, 
Carlisle,  presented  by  traders  and  railwaymen  with  a  silver 
tea  and  coTee  service  acd  smoker's  cabinet.  Mr.  Philip  who 
has  been  district  superintendent  of  the  southern  division  of 
the  North  British  Railway,  is  taking  up  his  new  duties  as 
district  superintenden't  of  the  eastern  division  with  headquarters 
at  Edinburgh.  The  Mayor  of  Carlisle  made  the  presentation, 
and  the  gathering  subsequently  extended  a  cordial  welcome 
to  Mr.   Philip's  successor,   Mr.  W'.  Brown. 

Mr.  William  Brown  and  Mr.  Alex.  Strachan,  ithe  former  lately 
superintendent  of  Soutli  Leith  Station  of  the  North  British 
Railway,  and  now  superintendent  at  Carlisle,  and  the  latter 
lately  assistant  superintendent  at  South  Leith  and  now  superin- 
tendent at  Granton,  have  received  presentations  from  the 
raihvavmen  and  traders  of  Leith.  Mr.  Brown  received  a  purse 
of  gold  and  an  illuminated  address,  and  Mr.  Strachan  a  purse 
of  gold  and  a  silver  salver.  Provost  Malcolm  Smith  spoke  in 
terms  of  high  praise  of  the  way  in  which  'both  gentlemen 
carried   out   their  duties. 


The  I. ale  Mr.  James  Pinion The  death  is  announced,  at  Belfast, 

on  Tuesday,*  of 'Mr.  James  Pinion,  who  was  manager  at  Liver- 
pool from  1904  to  1910  for  the  Cheshire  Lines  Committee.  He 
was  previousjy  manager  of  the  County  Down  Railway  for   14 

years. 

Canadian  Northern  Railway  Steamships. — Tlie  Canadian 
Northern  Railway  Company  propose  that  when  their  railway 
extension  to  the  West  is  completed  they  will  run  a  fast  service 
of  steamships  between  Vancouver  and  Australian  por)^ 
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FUNERAL  OF  SIR  JAMES  INGLIS. 


The  funoml  of  Sir  James  Inglis,  lale  i;\in  nil  nianac^er  of  the 
Groat  Western  Railway,  took  place  last  Salurday.  The  first 
jxirt  <>f  the  service  was  held  at  St.  James's  Church,  Paddinj^ton, 
to  which  the  remains  were  conveyed  on  a  hearse,  coNereti  with 
choice  wreaths  and  other  floral  tokens  from  relatives  and  from 
the  represejitativos  of  various  railway  com])anies  in  London,  as 
w-ell  as  from  the  Institute  af  Civil  Knijinwrs  and  other  eni;ineer- 
Inff  orCTanis-'itions,  with  which  Sir  James  liad  been  s[Mci;dly 
associated.  Lady  Ini;lis,  Miss  Inf<Iis,  Dr.  J.  Inglis,  and  .Mr. 
H.  Henderson  were  the  chief  mourners  .it  the  ser\-ice  in  tlic 
church,  and  the  chief  representatives  of  the  Great  Western 
Railwav  Company  present  included  N'iscount  Churchill  (chair- 
man of  the  Great  Western  Railway),  .Mr.  S.  E.  Palmer  (deputy- 
chairman'!.  Colonel  the  Hon.  C.  E.  Edgcumbe  and  Mr.  John 
G.  Griffiths  (directors'),  Mr.  .\.  E.  Holton  (•secretary),  Mr.  F. 
'  Potter,  .Mr.  G.  J.  Whitelaw  (accountant^  Mr.  Ch.irles  .Mdiiiijtoii 
'(superintendent  of  the  line),  Mr.  T.  H.  Rendell  (chief  ijoods 
nwnaser)  ;  Mr.  A.  G.  Hubbard  (assistant  solicitor).  Others 
I>resent  in  addition  to  representatives  of  the  various  railw.iy 
companies  were  Lord  Southwark,  I,ieut. -Colonel  Vorke  (Board 
of  Trade),  Sir  William  M.itthews,  Sir  Thomas  Matthews,  Sir 
Ernest  Clarke,  Sir  J.  Wolfe-Barry,  Sir  J.  Anderson,  Sir  II. 
Donaldson,  Mr.  Lambert  (iibson,  "Mr.  G.  .Miles,  Mr.  W.  J.  11. 
Willis,  Mr.  R.  R.  Nelson,  Mr.  F.  Sparks.  Mr.  Moun.^ev,  Mr. 
G.  H.  Jebb,  Mr.  F.  Robertson,  and  Mr.  Neil  Forsyth.  At  the 
conclusion  of  the  service  the  Ixidy  was  removed  to  Il.inwell 
Cemeter\-  for  interment,  and  sperial  arr.-in.gements  were  made 
for  the  conveyance  from  Paddinijton  of  a  large  number  of  rail- 
way representatives  and  others  attendine:  the  funeral. 


RAILWAY  NOTES. 


The  Grand  Trunk  Pacific  Railway  Company  hals  let  a  contract  for 
a  new  elevator  at  F'ort  William,  to  cost  $500,000,  and  having-  a 
storaije  capacity  of  5,750,01x1  bushels. 

Shopping!    Tickets   for   Ladies The    Central    London    Railway 

Company  have  made  a  new  departure  by  issuing  shopping 
season  tickets  for  the  after-Christm.-is  period  of  sales.  Th«! 
tickets  will  be  available  over  the  railway  during  January,  and 
the  cost  works  out  at  2d.  a  day. 

An  American  Combine. — The  New  York  Central  Railroad  Com- 
panv  has  acquired  control  of  the  New  York  and  Ontario 
Railroad  embracing  about  566  miles  of  track.  The  change  has 
been  brought  about  by  an  arrangement  with  the  New  York, 
New  Haven  and  Hartford  Company,  which  has  for  some  years 
controlled  the  Ontario  line. 

Canadian  Norlliern  Development Plans  for  the  entrance  of  the 

Canadian  N'ortht-rn  Railway  into  Montreal  are  otTieially 
published.  Th<-v  involve  an  expenditure  of  ;£'5,ooo,ooo.  Five 
thousand  acres  will  Vie  purchased  (says  a  Reuter's  telegram  of 
Thursday's  date)  for  the  establishment  of  a  mtxlel  city  for  the 
r.ailwav  employees,  c;irsho]is,  and  freight  yar<ls.  Thence  the 
line  will  pass  through  a  tunnel   under  the   mountain   into   the 
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he.art  of  .Montreal,  where  an  hotel  and  station  will  be  built. 
An  eVev.tted  line  will  be  constructed  .along  the  harlxnir  front. 
.Ml  Ir.iHic  within  the  city  limits  will  be  operated  electrically. 

Tlie  Holiday  Traffic Reports  from  all  the  railway  companies 

show  that  in  a  number  of  instances  the  Christmas  traHic,  both 
passenger  and  parcel,  was  considerably  in  excess  of  the  returns 
for  the  previous  Christmas.  The  tJreat  Eastern  showed  an 
increase  of  7,241  passengers,  ;ind  a  larger  number  than  usual 
crossed  to  the  Continent  by  this  route.  A  feature  of  the  trallic 
on  the  South  Eastern  ;ind  Chatli.im,  and  London,  Brighton  and 
South  Co.ist,  and  South  Western  lines  was  the  rush 
Switzerland   for   the   snow   and   ice    sports 


was    the   rush    to 
On    December   22 


tweiitv-orie  trains  left  the  London  termini  of  the  South  Eastern 
and  Ch.uham  Company  with  Continent.d  p;issengers. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wedncsd.ay,  December  27,  com]);ved  with  that  for  the  previous 
week,  shows  the  following  changes: — 


Dec.  28, 
1910. 

BANKING                Dec.  20, 
DEPARTMENT.               1911. 

Dee.  27. 
1911. 

tncrease. 

Decrease, 

£ 

3,187.8111 

U,7U7,5'27 

44,2r).5..'!33 

21,848 

15,8;i9,riiw 

SI),6a3,«U 

20,SS8,.'i!<U 

E0e,'J50 

Liabilities. 

Best  

Public  Deposits   

Otlier        do 

7  Day  BlllB   

£ 

8,16:!,;i51 

15,217,1132 

40,839,755 

31,107 

15,271,183 

35,218,1133 

22,369,8115 

914,537 

23,304,432 
41.65  P.O. 

4    p.c. 

&i  p.c. 

£ 

3,173,994 

IC,3.SO,809 

44,791,819 

81,408 

15,271,183 

41,914,475 

20,989,:!25 

70I),U47 

21,095,872 

36  48  P.O. 

4    P.O. 

S3  p.C. 

£ 

10  BIO 
1,123,777 
3,952,061 

Decrease. 

1,.S70,570 
238,490 

0,695,542 

Uicreaso. 

£ 

AmeU. 

O.ivt.  Securities 

Otlier        do 

Notes 

Gold  and  Silver  

Increase. 

0,695,642 

Reserve 

21,105,330 
37.Sr,  P.O. 

lip.c. 

3  J  p.c. 

fi,695,.'H2 

liecrease. 
1,609,000 

Bank  Rate    

— 

Market  Rate  

— 

ISSUE  DEPARTMENT. 


iBorease.       Decrease. 


i  i  ~^         £ 

30,518,595  Coin  and  Bullion I  33.195,785 

43,998..595  Notes  Issued  51,M.5,795 

28.010,215  Icircnlation   |  29,285,900  j 


£ 
31,732,115 
50,182,116 
29,192.790 


£ 
1,163,080 
1,463,680 
93,110 


GRAND  TRUNK  RAILWAY  OF  CANADA. 


The  Grand  Trunk  Railway  Company  of  Canada  has  issued 

the  followiiii,'-  st.-itement  for  the  month  of  November:^ 
Grand  Trunk   Railway  Company  of  Canada. 

Inc.            July  1   to  Nov.  30.              Inc. 
or  dec.               1911.            1910.              '  or  dec. 
+  ±-33,550  ...  f3,482,760  ^3.095,600  +  f:l87,l.'i0 
+     30,600  ^    ' " " 


Month   of  November 
1911.       1910. 

Gross  receipts £647,850  £611,300 

Working  expenses    611,500      480,900 


Ketcamings...  £136,350    £13.3,100    +      £2,950 


2,594,650 
£888,100 


2,250,500  + 
£839,100    + 


Canada  Atlantic  Railway  Company. 


Month  c.t  Niiveiiilu  r.  In. 

1911.  1910.  ..rile.;. 

Gross  receipts £iSH,m)    £30,.TO0  +  £2,3y0 

Working  expenses       33,600       28,500  +         5,10(1  . 


Kctcamings...    i'.i.OOO      £7,800  - 


A'2,800 

Grand  Trunk   Western  Railway  Company. 

Inc.  .lulv  1  to  Nov.  30. 

or  dec.  1911.        1910. 

£11,7(X)  ...  £.575,150    £501,700 

700  ,  "       "■ 


Month  of  November. 
1911.  1910. 

Gross  receipts £109,700     £98,0110  + 

Working  expenses       87,200       87,900    - 


338,160 
£49,000 


Inc. 
or  dec. 
£20,550 
16,500. 


±-23,7m)        £19,650   +        £4,050 


Inc. 

or  dec. 

£73,450 

35,550 


.lulv  1  to  No\>.   30. 
1911.  1910. 

£194,2.50     £178,700   + 
170,550    •  154,050    + 


4.52,000       417,050  + 


Net  earnings...    £22,500    £10,100    +     £12,400 


£122,550      £84,650  +     £87,900 


Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company 


Gross  receipts 

Working  expenses 


Month  of  Noveinb.-r. 

1911.         1910. 

£46,450     £11,500  + 

32,900        27,900  + 


Net  earnings...  £13,550     £18,600 


Inc. 

or  ilee. 

£4.9.50 

5,000 

£50 


.July  1  to   Nov.  30. 


1911. 
£210,550 
169,450 


1910. 
£178,100  + 
143,700  + 


Inc. 

or  dec. 

£32,450 

15,7.50 


£51,100    £31,400  +     £10,700 


Total  for  the  Whole  System. 


Month  of  NovcnilHT.  Inc. 

1911.          1910.  or  dec. 

Gross  receipts £812,600     £790.100  -(-  £!;2,.500 

Working  expenses    665,200       625,200  +  10,000 


,Tuly  1  to   Nov.  30. 

1911.  I9I0. 

£»,462.70O   £3,949,100  -(-£513,600 

3,377,250     2,971,300  +    405,950 


Inc. 
or  dec. 


Net  earnings.. .£177.100    £164,900  +    £12,500   ...  £1,085,450     £977,800  +£107,650 

MEXICAN  RAILWAY  COMPANY. 


The   Mexican   Railway   Company,    Limited,   has   issued    the 


following    estimated    revenue 
November : — 


statement    for    the    month    of 


Gross  receipts  ... 
Ex-penses 


Month  of  November. 
1911.  1910. 

$633,500    $656,600    - 
317,800       35I,B(K)    - 


Aggregate 
Inc.  or      July  1  to  November  30. 

dec.  1911.  1810.  Dec. 

S23,100  $3,280,200      $3,496,400  _  $216,200 
3;),800      1,593,800       1,809,300  _     215,500 


i  Set  earnings ...    §815,700    $305,000     +    $10,700   $1,686,400   $1,687,100  -        $700 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Prices. 


Yesterday. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    De(.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%)  

Do.     Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

CardiB,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pref,     (4%) 

Do.     Def 

City  &  bouth  London,  Cons.  Ord... 

£ast  London,  Cons 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cny.  Or, 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  4  City  Pref.  Or.  (4%) 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cuns.  Capital 

Hall  and  Bamsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Xorks.  Cons.  Ord 
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58 
311? 

6U 
45 
58 
44 
3OI2 
14 
6934 
59 
19 
91 
53 14 
50 14 
138 


Last  week. 


1  II4 

12114    12134 
37  40 


5812 
78 
47 
93I2 


59 
80 
50 
t4l2 


147 
82 

68 
81 
60 14 
21 '8 
lis 

2 '2 

ZH 
81 

67 

64 
50 
3012 
6i8 
42 
56 
43I2 
3C34 

14ie 
70 
57 
17 
£0 
54I4 
51 
135 

1 
12214 
37 
60 
78 
47 
94 


152 

84 

71 
E2 

6034 

221e 

133 

3 

3 
83 
69 
86 
52 
311? 

638 
44 
SB 
441? 
31 14 
1438 
7012 
59 
19 
91 
54I2 
5112 
13B 

114 

1223, 

40 

6012 

80 

50 

95 


A  Year  Ago. 


152 

85 
e8 

87 

6234 

25I2 

'8 

234 

234 

81 

63 

65 

44 

27 
373 

51 

58 

3513 

233, 

1268 
69 
59 
16 

94  Ij 
5134 

49 12 
140 
120 

34 
125I2 

37 

6934 

81 
46 
90 


155 

87 

71 

88 

63 14 

2534 
ll8 
3I4 
3I4 

84 

65 

67 

46 

28 
4l8 

£3 

60 

3612 

24 14 

1278 

6912 

61 

18 

9512 

52 

495. 

143 

122 

1 

126 

40 

70I4 

83 

49 

91 


Closinq  Pbices. 


Yesterday. 


Lond.  Brighton  &  8.  Coast,  Ord.. 

Do.     Pref.  (6%)  

Do.    Def 

Do.  Cert. Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Def.  Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
PlyTDOutb  Devon  A  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  tb%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


116 
131 
IO5I2 

10 

1618 
I37I4 
136 

91I2 

46I4 
147 
6 

4612 

66 

35I2 

61 

7214 

6234 

2934 

82 

25 
125 
lUl 

91 

51 

14I4 

12 
177 

92 

92 
434 

86 
120 

53 14 

45 

74I2 

92 


118 
133 

106 
11 

163a 
13734 
138 

9212 

463, 
149 
8 

47 

68 

36 

6112 

7234 

6314 

30 

84 

28 
I25I2 
1C4 

93 

54" 

1434 

12i£ 
182 

94 

97 
5I4 

88 
122 

5312 

48 

7512 

95 


A  Year  Ago. 


116 
131 

10513 

10 

1612 
13812 
137 

91l2 

47 

147 

6 

43 14 

66 

33 

61 

73I2 

6234 

3018 

82 

25 
12534 
101 

91 

51 

14I4 

12 
177 

92 

92 
434 

86 
120 
54 14 

45 

75I2 
92 


118 
133 

106 

11 

1634 
139 
139 

62 12 

4712 
149 
8 

4334 

68 

3312 

611? 

74 

63I4 

3038 

84 

28 
12614 
104 

93 

54 

1434 

I2I2 
182 

94 

S7 
5I4 

88 
122 

54l2 

48 

7612 

95 


113 
131 

9834 
8i2 

1458 
138 
141 

94 

48 
124 
2I2 

41 

64 

27 14 

6234 

6512 
6534 

3338 

86 

20 
I31I4 
104 

85 

45 

1334 

12I4 
200 

96 
111 
3I4 

79 
12012 

4158 
47 
76 
91 


115 
133 

99I4 

9l2 
14'8 

13312 

143 

95 

4812 
126 
3I2 

4U2 

66 

2734 

63I4 

66 

66 14 

5368 

SS 

23 
13134 

106 

91 

50 

14I4 

1234 
205 

98 
114 

81 
12112 

4178 
50 

77 
93 


Debenture   Stocks. 


Debenture  Stocks  (continued). 


Alexandra  Docks  and  Bailway 4% 

Barry   8 

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A   

Do,         B   

Do.         C   

Do.         D   

Cardifl     ; 

Central  London 

City  and  South  London  Perpetual 

East  London  2ud  Cliarge  A  

Do.    2ndCbargeB  

Do.    3rd  Charge  

Do.    4th  Charge  4 

Do.    E.L.R.  Ist  Debentures 84 

Do.    Whitechapel Extension    ...  2^ 

Forth  Bridge 4 

Fomess   3 

Glasgow  and  South  Western    4 

Great  Central    5 

Do 4i 

Do 34 

Great  Eastern 4 

Great  North  of  Scotland 4 

Great  Northern 3 

(.treat  Northern  (Ireland)  4 

Great  Western  4 

Do 4i 

Do 44 

Do 5 

Do 2J 

Highland 4 

Do 4i 

Hull  and  Bamsley  1st 3 

Do.    2nd    8-4 

Isle  of  Wight .^^.. 4 

Lancashire  and  Yorkshire 3 

London  and  BlackvsU    A\ 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...  4 

Do 4i 

London  Chat,  and  Dover  Arb 4^ 

Do.    B    4i 

4 

1883   4 

1890   8 

1999    8 


Do. 
Do. 
Do. 
Do. 
Do. 

London  Electric  4 

London  and  North  Western 3 

London  and  South  Western  A 8 

Do.    Consolidated    8 

London  Tilbury  and  Southend 4 

MetropoUtan 84 

Do.    A     34 

Metropolitan  District 6 

Do 4 

Do.    Perpetual  (19C3-6)  4 

Eo.    Prior  Lien    4 

Midland  24 

Midland  &  S.W.  Junction  A 3 

'     Do.    B 8 

Do.    C 3 

Neath  and  Brecon  Ist 4 

Do.    Al   4 

Do.     AS  4 

Dc.     B 4 

North  British „ S 

N.  Com.  iLaunceston  £  Delabole)  34 


96 

74 

96 

88 

105 

93 

85 

79 

53 

74 

103 

101 

94 

39 
16 

9 
84 

59 
102 

/5 
tC6 
124 
114 

66 
104 
102 

81 
105 
109 
114 
121 
133 

6812 
103 
106 

78 
TOO 

99 

80 
106 
100 
103 
116 
113 
112 

S9 

99 

74 

74 

86 

96 

8334 

81 

81 
105 

91 

90 
144 

95 

94 
100 

6734 

63 

28 

17 

91 

87 

81 

77 

7812 

89 


98 

76 

98   ! 

90  ' 
107 

95 

87 

bl 

55 

76 
105 
103 

96 

42 

18 

11 

87 

bl 
104 

77 
108 
126 
lib 

88 
106 
104 

62 

loa 
111 

116 
123 
135 

69l2 
105 
108 

80 
102 
101 

81 
108 
102 
105 
118 
115 
114 
101 
101 

76 

76 

68 

98 

8434 

82 

82 
107 

93 

92 
145 

97 

£6 
102 

6834 

65 

33 

20 

93 

89 

83 

79 

79I2 

91 


North  Eastern  3 

North  London   44 

North  Staffordshire 3 

Plymouth  Devon  &.  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Bhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual   4 

Do e 

Do 34 

Do S 

Tafl  Vale... 3 

Tottenham  and  Forest  Gate 4 

Vale  of  Glamorgan B 

Whitechapel  ana  Bow 4 


80 

118 

78 

96 

101 

101 

101 

91 

102 

128 

89 

76 

76 

100 

76 

101 


81 

120 

60 

98 

103 

103 

103 

93 

104 

130 

91 

78 

78 

102 

78 

103 


Preference   Stocks— 

(continued). 


Preference  Stocks. 

DrVlDKNDS  COMTJKGEMT  ON  THE  PB0F1T8  OF 
SEPARATE  TEA£. 


Alex.  Docks,  and  Rail.  44%  1st  Pref.  A 
Do.    44%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (Ist)    

Do.    4%  Cons 

Do.    47o  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4%  Do    No.  2. 

6%  1878 

4%  1884 

4%  1887  Conv.. 

4%  1902.. 


4%  1904  Conv.. 
1906  Conv., 
4%. 


Cambrian  No.  1 

City  and  South  London  6%  1891 

Do.    6%  1HH6  

Do.    6%  1901  

Do.    5%  1903  

Fumess  Consol.  Pref.  4%,  1881 .... 

Do.    4%  Pref.  Stock  A,  1881.... 

Do.    4%  Pref.  Stock  B,  1883.... 

Do.    4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  . 

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1S88    

Do.    4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876   

Do.    6%  Conv.  Pref.  1879   

Do.    6%  Conv.  Pref.  1881    

Do.     4%  Pref,  1389    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Prof.    ... 

Do.    34%  1890    

Do.    34%  1893    

Great  North  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Northern  4%  Perp.  Pref.... 

Do.     3%  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898   

Do.    8%  Pref.  Stock  1899    

Do.  8%  Pref.  1901  


100 

63 
125 
ItO 

98 
lOZ 
100 
125 

99 
ICO 

99 
100 
100 

24 
108 
104 
103 
103 

96 

91 

89 

86 

86 
101 
100 

99 

99 

74 
121 

97 
116 
115 
112 
111 
107 

83 

76 

65 
101 

87 

87 

97 

S3 
1C4 

7712 

77 

77 

7612 


102 

85 
127 
102 
100 
104 
102 
127 
101 
102 
101 
1C2 
102 

26 
110 
1C6 
105 
105 

98 

93 

91 

88 

88 
103 
102 
101 
101 

76 
123 

99 
118 
117 
114 
113 
110 

86 
.    79 

68 
103 

89 

89 

'   99 

95 

1C6 
7812 
78 
78 
7712 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4*% 

Do.    B  6%  

Do.    4%    

Do.    34%  Pref.  Stock  1897 

Do.    3*%  Pref.  Stock  1898   

Hull  and"Bamsley  34%  Pref.  1899    

Do.    4%  Pref.  1907(70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Eo.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.     44%  Second  Pref 

London  Electric  4%  Pref 

Lon.  &  North  Western  Cons.  4%  Pref... 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.    3ii%  Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%  Pref.  1904    

Mersey  8%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      3*%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%... 

Do.     Assent.  Exten.  Pref 

Midland  2A%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1866  Pref.  6%    

Do.    Conv.  6%  Pref.  1874   , 

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 , 

Do.    6%  Conv.  Pref.  1879   ;.... 

Do.    4%  Conv.  Pref.  1884    

Do.     4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892   

Do.     4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.     4%  Conv.  Pref.  1904    

Do.    4%  Pref.  StocJi,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  .. 

Port  Talbot  4%  Pref :. 

Rhondda  and  Swansea  Bay  5%  Pref.  .. 

Rhymney  4%  Cons 

Sheffield  District  6%  Pref.  JEIO  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.         6%     

Do.    4%  1891  

Do.    34% 

Do.    3% 

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903   

lafl  Vale  4%  Pref 


Underground  Elec.  Bys.  of  London  .. 

44%  Bonds  of  1933 

6%  Income  Bonds  1948 

4%  1st  Power  House,  Debs,  Bed. 


129 

131 

104 

106 

114 

116 

89 

91 

75 

77 

75 

77 

87 

89 

99 

101 

92 

94 

77I2 

78«z 

102 

104 

102 

104 

128 

130 

127 

129 

89 

90 

67 

69 

83 

85 

105 

107 

104 

106 

104 

106 

103 

105 

91 

93 

101 

103 

ICO 

102 

10 

12 

66 

88 

85 

87 

85 

87 

91 

93 

76 

78 

65 

66 

65 

6B 

101 

103 

113 

115 

126 

128 

120 

127 

112 

114 

112 

114 

124 

126 

100 

102 

100 

102 

100 

102 

100 

102 

ICO 

102 

100 

102 

100 

102 

99 

101 

104 

106 

115 

117 

109 

111 

76 

78 

108 

111 

9I8 

10 

12 

I2I2 

99 

101 

81? 

9 

112 

114 

123 

125 

99 

101 

85 

87 

73 

75 

99 

101 

101 

103 

100 

102 

318 

100 

79 

100 


338 
102 
81 
102 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railv</ays> 


Kaue. 


Closiko  Prices. 


Yesttrdaj'. 


A  Yen  Ago 


Alberta  F.y.  &  Iirigslion,  Cap.  Stk.| 
AleomaCtn.tV  Hudson  Hay  Ist.MtaXl 
Atlantic  &  N.W.  6%  Uuar.  Ist  Ut. 


9518 
113 


107 

ICO 
94 
<iO 
62 


Beira,  4i%  Mt.  Deb.  Bd» t4 

Do.  6%      Income  Deb,  Stk '"'' 

Boflalo  A  Lake  Buruii,  Or(^ 

Clgry.  *  Edmntn.,  4%  Conn.  Dete. 
Canada  Atlantic,  4%  Cons.  1st.  Ml 
Canadian  N .  Ontario,  3*%  Mt.  Dbs 
Canadian  N.  yucbcc,  4%  IVrp.  Bit 
Canadian  Nor., 4%,  Ist  ilt.  Debs...,,   ICl 

Canadian  Pacific 24C 

Do.    4%  Non-Cum.  Pref ',  ICQI? 

Central  Ontario,  6%  Ut  Mort I   107 

Dawson  Or. KorksABtewartKiverC^       14 

Demcrara,  Ordinary  Stock  I      37 

Do.     7%  Perp.  Pref.  Stk 1   108 

Do.    4%  Extension  Prtt 89 

Dominion  Atlantico%  N'Cuin.  Prct.  — 

Dulutli,  Winn.  &  Pa  .  4%  Isl  Mt.         93 

Ema  Bay  4  Mount  Bischoff  7 

Emu  Bay  5%  1st  Mt.  D.ls 90 

Grand  Trunk  Pac.  Branch  4%  Bds.  i8 
Grand  Trunk  Pacific,  1st  Mt.  Bd8.'  82 
Grand  Trunk  of  Canada,  Cons,  btk.l      54^8 

Do.     Guar.  4%  Stk ]      911? 

Do     fc%  1st  Pref.  Stk.  Kon-Cum.    109 

Do.    5%  2nd        do do.  981^ 

Do.     4%  3rd         do do.       |      b<;i4 

Manitoba  S.\V .  Col.  6%  1st  Mt.  Db.    1 10 
MaBfionaland  1st  Mort.6%  Debs.  ...I  lOllj 
i  Do.  6%  Guar.   Mt.    Debs.l   1C€12 

MldlandolW.A. ,6%Cuni. Income  Db 

Kakusp  ±  Slocan,4%  Bds !     E9 

Katal-Zululand,  S%  1st  Mt.  Debs....|  75 
Kew  Brunswick,  6%  1st  Mt.  Debs.  Ill 
^ewCa^l■  Cent.,  4%  Cons.  IstM.'Vl.i  91 
Ontario  4  (Juebcc,  ti%  Capital  Stk. I  145 
Qu'Appelic,  Long  Lake,  A  Ssktcwn.'  £4 
Quebec  4  Lake  St.  Jobn,lst  Mt.Bds.      E2 

Quebec  Central,  Capitalbtk ct^Z 

Do.     4%  Deb.  Stk.  lud 101 

Do      6%  2nd  Deb.  Stk.  Bed.  ...       64 
Do.    1%  Income  Bonds,  lied.i  124 

Bbodeeia,  6%  1st.  Mt.  Debs |  1(  5 

Do.        4%  Ist  Wt.  Debs I      89 

Bt.Lwnce.4  0ttawa,4%lBtMt.Bds.  99 
Sbswp.  4  Okngn.,4%  Ist  Mt  Bds.  19 
Tcmiscouata,  6%  l*rior  Lien  tds....  1  CO 
Xemiscouata  By.  Bd.-bil.-s.  Com....  22 
Tor.  Grey  4  Bruce,  4%jBt.  Mt.  Bds  101 
White  Pass  and  Yukon 2 


9612 
115 

96 
1C9 

1278 
1C2 

96 

12 

£4 
103 
240'?. 
101 12 
1C9 

17 

39 
110 

91 

£5 

8 

Sb 

ICO 

83 

2El8 

<:2»» 
110 

tgic 

ttl4 

112 

ICJif 
IC812 

101 

(9 
113 

93 
148 

£6 

t4 

2712 
1C3 

f6 
127 
1C5 

91 
101 

91 
1C2 

35 

103 

3 


145 

95  "2 
113 

94 
1C512 

1258 

ICO 

94 

90 

92 
101 
247 
ICCI2 
107 

14 

37 

ICB 

I     89 

£3 

712 
£0 
£8 
62 
£5l8 

Clio 

1C9  ■ 
£8l2 
55 

110 

101 

IC6I2 

99 

7  5 
111 

91 
145 

£4 

€2 

2fc:2 
101 

64 
124 

1C212 

891; 

99 

bl 
ICO 

32 

101 

?. 


150 

9612 
115 

£6 
1071? 

12"8 
102 

£6 

£2 

94 
103 

24712 
10112 
1C9 

17 

39 
110 

91 

£5 

8l2 

£5 
KO 

83 

2t38 

£2l2 
110 

CClj 

55  Ik 
112 
103 
IC6I2 

101 

79 
113 

93 
148 

£6 

£4 

27 12 
1C3 

86 
127 
1C412 

Sll2 
ICl 

83 
lt2 

35 

103 

3 


140 

145 

£0 

£2 

116 

118 

1C4 

1C6 

66 

6fl 

1234 

I3I4 

101 

103 

96 

98 

£1 

93 

94 

£6 

101 

103 

2C012 

201 

104 

1C5 

US 

1C8 

'.4 

17 

35 

38 

115 

120 

89 

91 

55 

60 

92 

93 

«l4 

Ah 

£3 

87 

£8 

ICO 

62 

83 

Zih 

235a 

£1 

£3 

1C4 

1C6 

93 

£5 

51 

5112 

112 

114 

£5l2 

97 12 

1C3 

105 

79 

62 

99 

101 

-.8 

80 

111 

113 

61 

£3 

144 

147 

£3 

£5 

61 

64 

I6I2 

I7I2 

102 

1C4 

75 

77 

113 

116 

£9 

101 

651: 

871? 

ICl 

103 

73 

75 

ICO 

1C2 

26 

28 

102 

1C4 

f 

4 

American  Railways. 


Alab.  Gt.  Southern,  Ord.  Shares   ... 

Do.  Pref.  Shares 

Alab.N.Orl.Ts  4  Pac.  6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Xopeka  &  Santa  te  Com.   ICt 

Do.        S"?!  Kon-Cum.  Pref.    10^12 
Atlan.  1st  Leased  Lines  Rental  Irst.    1 C  6 

Baltimore  4  Ohio,  Common   ,  ICo 

Do.         4%  Kon-Cum.  Pld.l     tC 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwankec4  St. Paul,  Cm. 

Do.    Preld 

Cleyeland  4  Pittsburgh,  1%  Guar. 
Denver  4  Kio  Grande,  Common   ... 

Do.     [Kew  Co.]    do 

Do.               f>%  Kon-Cum.  Prefd. 
Do.    [Kew  Co.]    do 


7£l4 
18 
5  512 
111 
150 
t2 
'  £l2 
l£l2 
4Cl2 
4012 

Erie,  Common ;     3134 

Do.  4%  KonCum.  1st  Prefd.l     E3I2 

Do.  4%     do.     2nd     do I     ^3 

Great  Northern  (U.S.A.)  Prefd.    ...,  131 

Illinois  Central,  Common    14312 

Do.  Leased  Lines,  4%      £2 

hapsas  City  Southern,  Common   ...I     29 

Louisville  and  Nashville 15812 

Mlnnea.St.PauliS.  St.Marie.Com.    1S8 

Do.  Prefd.  Stk.  Non-Cum 150 

Do.    4%  Leased  Lines  Stk  Cts.      91 
Uidsouri  Hansas4  Texas,  Common      2912 
Do.       Kon-Cum.  4%  Prefd.  ...      66 

Mobile  4  Birmingham,  Prefd |     67 

Natl,  of  Mexico,  4%  Kon-Cum.  Pfd.      6912 

Do.-  6%  Kon-Cum.  2nd  Prefd.      »6 
New  York  Cent,  and  Hudson  Ri-;er    1C7I2 
Kew  Y'ork,  Ont.  4  Western  Com....      39I2 

Norfolk  4  Western,  Common m 

Do.    4%  Kon-Cum.  Adj.  Prefd.      92 

Northern  Pacific,  Capital  Stk 121 

Petmsylvania 6234 

Pittsbrgh,  F.  Wayne  4  Chic.  Gr.  7%    166 

Beading,  Com-non 77 

Bock  Island,  Common  £4 

Do.     Preferred    fl6 

Bt.  Louis  Bridge,  1st  Prefd.  6%    ...    ne 
Southern    Pacific,  Com.    Cap.   Stk.|   113I2 

Southern,  Coicmon  Stk 29^4 

Do.     5%  Kon-Cum.  Preld.  Stk.      72I0 

Onion  Pacific,  Common   I7434 

Do.    4%  Kon  Cum.  Prefd 95 

Wabash,  Common q 

Do.    Preferred I7 


U.S.  Steel  Corp.,  Common  . 
Do,   7%Cum.  Pref 


44  46 

ei  63 

IOI4        1C34 

hH  "16 

106^4 

IC5I2 

1C8 

1C6 
£2 
■•,534 
20 
37 12 

112 

1£5 
85 
iCl2 
20 12 
41 12 
4112 
3214 
51 12 
44 

133 

14^12 
£6 
31 

15912 

1^0 

1E5 
92 
30 
68 
70 
70i£ 
36i2 

IC8I2 
40 

112 
£4 

122 
6314 

170 
77I2 
S4i2  j 
48      , 

122 

114 
2£34  ' 
73I2 

I75I4 

96 

7 

18 

6812  ! 
II4I2  < 


68 

II3I2 


44 
61 
ICI4 

68 

ice34 

107 

KB 

105 
£0     , 
76I4 
l£i2 
37 

113 

£2 

20I2 
201S 
44l2 
44I2 

5412 

44 
131 
144I2 

£4 

29 
161 
MB 
149 

91 

30 

£6 

67 

6912 

3514 
1C9 

40 

111 

£2 
I2II2 

63 
168 

78I4 

2EI4 

46 
118 

II5I2 

:-ci« 
73 

17334 
95 

6 

1412 
7012 

114 


45 
63 

1C34 

"16 

ICSI4 

1C8 
1C8 
1C6      , 

£2 

7  634 

iCl2 

39 
114 

lt5 
65 

2112 
2112 

45lj 

451? 

33H 

55I2 

45 
133 
I45I2 

£8 

31 
162 
140 
154- 

92 

3Ci2 

68 

70 

7Cl£ 

3534 
110 

401: 
112 

94 
1221s 

6312 
172 

7834 

2534 

48 

122 
116 

3C34 

74 
I79I4 

£6 
7 

15l2 

71 
115 


Foreiprn     Railvways. 


Nauk. 


I 


Clobimo  Pbiceb. 


lYestcrdaj. 


Last  week. 


3812 

3912 

58 

60 

8 

6l2 

l2 

5s 

lC4ik 

1C5 

10312 

1C412 

105 

107 

K8 

109 

£9 

94 

62l2 

83 

21 

23 

44 

43 

12612 

12712 

K8 

165 

64 

68 

29 

30 

29 

30 

6£l2 

-,0i2 

6912 

:ti2 

2812 

29 

4712 

4812 

35 

37 

126 

128 

135 

137 

93 

£6 

33 

35 

148 

149 

132 

134 

150 

154 

£2 

£4 

3234 

331J 

64 

66 

71 

76 

711f 

7212 

3tl4 

3634 

II4I2 

II5I2 

42 

43 

103 

1C4 

£0 

92 

120 

121 

6534 

£6l4 

168 

172 

77  I2 

78 

30  »2 

31 

60 

63 

121 

126 

II8I4 

11834 

27I4 

273, 

63  k- 

64I2 

17612 

177 

£5 

£6 

I6I2 

1712 

35 

36 

75 14 
120 


753, 
121 


Alooy  4  Oandla,  4%  Debs 47 

Antofasasta  (Chllii4  Blvia,  PI.  Ord.      104 

Do.        Def.  Ord 155 

Do.        D%  Cum.  Pref 107 

Arauc^,  Ord 634 

Argentine  Gt.  Western,  Ord '   106 

Do.        6%  Cum.  Pref 115 

Argentine  NE.,  Stock |  53 

Argentine  Trans«nulne,7%Cm.Pf.  16'2 

Arica  4  Tacna,  Shares 334 

BahlaBlanco  4  N.W.,  Gnar.Stk....  91 

Do.                4*%  Guar.  Stk £9 

Bilbao  Elver  4  Cantsbrlan,  Ord.  ...  834 

Bolivar,  5%  Pref "ifi 

Brazil  Great  Southern,  7%  Pref.  ...  ,  6l2 

Brazil  North  l,BaO%  1st  Debs.  ...  98 
Buenos  Ayres  4  Pacific,  Ord.  Stk....      ICO 
Do.           6%  1st  Pref.  Stk.  Cum.     113 

Bucno8AyresCent.,4»%lstMt.Db8.  £8'2 

Buenos  AyresGt.SouihemOrd.Stk.  125 

Do.            4%  Plxtension  Shores...  ll'a 

Do.             6°A.  I'ref.  St.rk 117 

Buenos  Ayres  Midland  5  %,  Pref....  63 

Buenos  Ayres  Western,  Ord.  Stk. ...  134 

Do.                5%  Pref 111? 

Cartagena  (Clmbia.)  5%  1st  Ml.  Db9    ,  6912 

Central  Argentine  Cons.  Ord.  Stk.     '  107 

Do.     Deferred  Stk I  100 

Central  Uruguay  Eastn.  Fxtn 81' 

Do.                i>%  Pref.  Shares  934 

Central  Uruguay  Ktirthern  Extn.  ...  71b 

Cen.  Uruguayof  Montevideo, Or.  Sk.  9112 

Chilian  Transandine, .'.%  Debs £5 

Columbian  National.  (',<>,.  Isl  Mt.l.bs.  87 

Colunibi»nNaI.t'ust<iin.<itd.O%Dbs.  77 

Columbian  Northern,  (i''o  Debs 79 

Cie.K.dcsC.del.delaPvce.deSnta.Fe  ,  75 

Cordoba  4  Bos8rio,f,%  1st  Pf.  Stk....  107 

Do.           4%2ndPref.Stk.N-Cuni.  68 

Cordoba  Cen.  6%  Cm.  Ist  Pref.  Stk.  |  105 

Do.    5%  Kon-Cum  2nd      Do.  81 

Crdba.Cen.B.  Ayre3Litn.5%Dbs.  84 

Costa  liica    37 

Cuba  Railroad,  Pf.  G  %  Kon-cum.  £6 

Cuban  Central,  Ord 3'8 

Do.            6*%  Pref £34 

Cijcuta,  6%  1st  Mort.  Dcba 101 

Dorado  Extension ,  4l2 

Egyptian  Dclta,fi*%  Cm.  Pf.  Shares  :  7I4 

Entrc  Eios,  Ord.  Stock I  7612 

Do.        5%  Ist  Pref.  Stock  101 '2 

Grand  Russian,  4%  Nicolas  Bds.  ...  '  88 

G.N.  Cent.  Colombia  5*".^,  Mt.  Bds.  66 

Great  West,  of  Brazil,  Ord I  10 

Do.            (;%  Prefd.  Shares '  11'4 

Guayaquil  *  Quito,  liy.Co. ,'.%  Bds.  60 

Interoc.  of  MexicolAcplcotoVeraCz.)  89 

Italian,  8%  Rly.  Bonds 68 

Kaiisai,  4i7„  1st  Mort. Debs. lied....  ICO 

La  Guaira  4  Caracas    8 

Lmbrg.-Czrnwitz-Jassy,  Guar.5%..  2214 

L»opoldina  Otd.  Stock    70 

Do.           U%  Pref IOI2 

Lima,  Shares  3I4 

Manila,  6%  Pref 308 

Mexican,  Ord.  Share  Cap.  Stk 49-J 

Do.        l»tPref.b%do 1361a 

Do.        2nd  do.    b%  d.i 92'2 

Mexican  Eastern  5%  Debs.  Bed.  ...  103 

Mexican  Sr^ulhern.  Ord.  Stock   1C5 

Mexico  N. Western  6%  Ist  Mt.Bds.  81 12 

Midland  Iruguay,  Ord.  Stock    '      2012 

Wcgyana,  6%  Deb.  Bonds   100 

Nsmur  4  Liege,  Pref.  Guar,  6%   ...  2712 

NasBjo.0sersl,innKew4%lBtMl.BB.  93 

Nitrate  Ord 13U 

KorthEast.  of  'roguay,  Ord 131i 

N.W.  of  Uruguay,  (.%  Ist  Pref.  Stk.  54 

Korlhern  of  Prance,  i%0blig.  Bed.  16 

Otttman  liy.  of  Anatolia.J  J%  Dbs.  97 

Ottenian  (fcmyina  to  Aidinj  Ord....  18 

D.                  t,%  Cum.  Pref 21 

Olmn.  (Smna.  to  Cssba.4  Ex.)4%B8.  86 

Paraguay  Central,  Ord 4I4 

Paris,  Ly.)li«  4  Med.  Obs.  lied '     1534 

Phililpme,  Isl  Mort. 4%  S.  K.  Gold  £0 

Pi»E.Alns.4  PlpnsUB.4*%lstMt.Ds.  93 

Prto.Algre.4N.Hmbg.|"Brzl.)7%P(.  ,        0 

Puerto  Cabello  4  Valencia  1        1*8 

Rio  Claro  Sao  I'aulo.  Shares  '      24 

Royal  Sardinian,  Ord.  Shares ,      ISlfi 

Byl.Irn8Aftican.6%  IstMt.  Bds. ... 

Salvador,  Ord '        2'8 

Do.        6%  Pref 5 

San  Panlo  (Brazilian),  Ord.  Stk.  ...  ;  2C6 

Do.    6%  Non-Cum.  Pref.  Stk.  ...  113 

South  Austrian  4l8 

South  Italian,  3%  Obligs.  Red I3I4 

S.  Manchurian,  5%  Stg.  Bds.  Bed. 
Swedish  Ctl.  4%Pcri>.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Ui  itfdB.Ii.  of  Yucalan6%  Mt.  Gd. 
Untd.  of  Havana4Regla\V  hses.Ord. 

Do.        6%  Cum.  Pref.  Stk 

United  of  the  Havana,  0%  Ln.  Red. 
'  Uruguay  Northern,  7%  Pref.  Stk. 
VcraCz.  4  Pc.  IstMt.  4i%Gld.  Bd. 
Vera  Croz  (Mexico),  C%  Cum.  Pref. 
Vera  Cruz  Tcrml.  4^%  Dbs.  Bed. ... 
Villa  Maria  ^  Kufino,  Guar.  Stk — 
West,  of  B.  Ayrea.  D%  Mt.  Bds.  Bed. 

Western  ol  Havana  

Zafra  4  Huelva.  3%  Honda 
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1  7l2 

414 

93 
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18 

334 
91 
99 
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115 
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34 
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12 

7OI2 
108 
1C2 
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92I2 

97 

89 

79 

81 
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85 

38 
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IOI4 
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77I2 
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97 
ICO 
113 

9812 
124 

1134 
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S8 

133 
Ills 
6812 
107 
!  100 
8I4 

£58 
7l8 

91 

97 

87 

77 
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.  75 
I  107 

6712 
105 

81 

84 

37 

96 
3'8 
934 
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4I4 

7I4 
77I2 


49 
1C8 
157 
111 

678 

108 

115 

53 

19 

4I4 
95 
101 
9l< 
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£9 
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99 
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60 
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85 
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4I8 
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4J4 
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A  Year  Ago. 
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THE    RAILWAY    TIMES. 


PDECEMBER    30,    1911, 


OFFICIAL    TRAFFIC    RETURNS. 


B«rry.  h 


Week    ending  December  24         1911- 

Total  for  week   )  £16,031 

Aggregate  for  25  weeks  I  £549.220 

Miles  open 1        65^4 


1910. 

£14,113 

£354,716 


60^4 


Inc.  this  week,  £1,918      Dec.  25  weeks,  £5,496 


Cltledonlan. 


Week  ending  December  24 

Passengers,  etc 

Goods,  etc 

Total  for  week....; 

Aggregate  for  2 1  weeks  

Miles  open  


19U. 
£35,500 
58,900 


a  1910. 
£30,500 
56,700 


£92,400 
1.932,000 
95514 


£87,200 
1,942,500 


95614 


Inc.  this  week,  £5,200    Inc.  21  weekj.  £39,700 


Cambrian. 


Week  ending  December  24  1911. 

Passengers,  etc £4,120 

Goods,  etc 2,454 

Total  for  week £6,574 

Aggregate  for  25  weeks £180.975 

Miles  open !  .     287 


Great  North  of  Scotland. 


Week  ending  Liecember  23 

Passengers,  etc 

Goods,  etc !.'!!.""" 

Total  for  weai 

Aggregate  for  21  weeks'  ".'.'.'.'! 

Miles  open  

liic.  this  week,  £200 


1911. 

£4,340 
4,680 


£9,020 
£214,290 


33614 


1910. 
£4,300 
4.520 


£8.820 
£208,510 


Inc.  21  weeks,  £5.780 


336I4 


Great    Southorn 

Week  ending   December  22 


and    Western. 


1911. 


Passengers,  etc £16,119 

lioods,  etc 14.142 

Total  for  week  

Aggregate  for  25  weeks' 
Miles  open  


£40,261 
£744,424 


1,121 


1910. 
£16,089 
13,574 


£29,465 
£786,767 


1,121 


Inc.    this  week,  £793       Dec.  25  weeks,   £42,545 


Metropolitan. 


Week  ending   December  24 

Passengers,  etc 

Goods,  etc 

Totalfor  week 

Aggregate  for  25  weeks  ".'.'.'. 
Miles  open 


1911. 

jei8,069 
1,437 


£19,506 
£424,240 


I  1910. 
£17,879 
1,315 


£19,192 
£428,141 


Inc.  this  week.  £314      Dec.  25  weeks.  £3,901 


Metropolitan    District. 


Week  ending   December  25 

Passengers,  etc 

Goods,  etc ]] 

Total  for  week , 


Aggregate  for  25  weeks 
Miles  open    


1911. 


a  1910. 


£11,887 
£269,824 


28012 


Inc.    this  week,  £145     Inc.  25  weeks.  £2,120 


Central  London. 


Week   ending  December  25 

Totalfor  week 

Aggregate  for  25  weeks  

Miles  open  


1911. 
£5.795 
£120,359 


6I4 


1910. 
£6,002 
£137,128 


6I4 


Great    Western. 


Week  ending    December  24 

Passengers,  etc 

Goods,  etc 


1911. 

£165.000 

155,000 

Total  for  week £298  000 

Aggregate  for  25  weeks 7,182,000 

M"""?™   I     .3.nn.q3..~ 


a  1910. 
£158,000 
125,000 


I  £285,000 
j7,095,000 


Inc.  thir^ek,£  15,000     Inc.  25 'JJeksT 


\    2.9931g 
£8M,000 


Dec,  this  week,    £207    Dec.  25  weeks,  £16,769 


City  and  South   London, 


Week   ending   December 

Total  for  week 

Aggregate  for  25  weeks  . 
Miles  open  


24 


1911. 

£5,872 

£80,324 


7I4 


1910.      j 

£5,847  I 

£80,955  i 


7I4 


Inc.   this  week,  £25     Dec.  25  weeks,  £611 


Dublin  and  South  Eastern. 


Week   ending   X>(_'ct'mber  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  

Miles  open  


19J1. 
£3.528 
1.597 


£4.925 
£143,510 


160 


a  1910. 
£5,545 
1,447 


Highland. 


Week  eading  December  24 

Passengers,  etc 

Goods,  etc *[[ 

Total  for  week 

Aggregate  for  2 1  weeks"!!!!!!! 
Miles  open  


1911. 
£5,050 
4,539 


£9.569 
£249,804 


492 14 


0  1910. 

£5,340 
3,667 


£9,007 
£242,009 


Inc.    this  week,  £582     Inc.  21  weeks,  £7,795 


492 14 


Hull   and   Barnsley. 


£4,79Z 
£143,843 


160 


Iiic.   this  week,  £135     Deo.  25  weeks,  £533 


Furness. 


Week   ending  December  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  

Miles  open  


1911. 

£2,655 
7.792 


410,457 
£276,476 


159 


1910. 
£2,235 

7,520 


£9,755 
£277,406 


159 


Ino.  this  week,  £202     Dec.  25  weeks,  £950 

Glasgow   and  South   Western. 


Week  ending  December  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21  weeks 

Miles  open  


1911. 
£14,200 
21,500 


£35,700 
£803,100 


a  1910. 

£13,700 

18,800 


Week  ending   December  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  !!!!!! 
Miles  open  


1911. 


£12,497 
£536.055 


a  1910. 


£11,506 
£555,059 


88 


Inc.  this  week,  £1.191      Inc.  25  weeks,  £5,014 


Lancashire   and  Yorkshire. 


Week  ending    December  24 

Passengers,  etc 

Goods,  etc 


1911. 
£51,000 
74,599 

Totalfor  week £125,599 

Aggregate  for  25  weeks  ...!!.!3.150,'294 
Miles  open 


a  1910. 
£48,117 
66,903 


596^4 


£115,020 
3.063,442 


59512 


Inc.  this  week,  £10.579~  Inc.  25  weeks,  £66.852 


London,    Brighton    and   South   Coast. 


£32,500 
£773,100 


443I2 


44312 


Inc.  this  week,  £5,200     Inc.   21  weeks,  £50,000 


Great  Central. 


Week  ending  December  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks   

Miles  open 


1911. 

£26,700 
62.200 


£88.900 
2,212,200 


617 


a  1910. 
£25,300 
59,000 


£84,300 
2,138,600 


6I6I2 


Inc.  this  week,  £4,600      Inc.  25  weeks,  £75,600 


Great   Eastern. 


Week  ending    December  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  .. 
Miles  open   


1911. 

£76,100 
54,500 


£'50,600 
2,9^1,600 


1, 0563a  c 


111910. 
£75,200 
52,000 


£125,200 
2,919,800 


1,056^4/ 


Inc.    this  week,  £5,400    Inc.  25   weeks,  £71,800 


Great    Northern. 


Week  ending  December    25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  25  weeks  

Miles  open 


1911. 

£68,200 
68,900 


£157,100 
3,207,100 


1,008  p 


Inc.Jhi8jweek;_g7,000     Inc.  25  weeks,  £86,800 


Great  Northern  (Ireland), 


W^ek  ending  December  22 

Passengers,  etc 

Goods,  etc 

Total  for  week. 

Aggregate  for  25  weeks 
Miles  open 


Notes  and  Explanations.- 


Week  ending  December  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 


Aggregate  for  25  weeks  . 
open 


1911. 
£51,076 
17,162 


£68,256 
1,748,168 


487 


a  1910. 
£50,056 
17,002 


Inc.  this  week,  £l,180_jnc^5  weeks,  £20,961 


London     Electric. 


Week  ending    December 

Xotal  for  week  

Aggregate  for  25  weeks... 
Miles  open 


23 


Inc.  this  week,  £925       Inc.  25  weeks,  £1 1 ,450 


London  and    North   Western. 


Week  ending   December  24 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  25  weeks 

Miles  open    


1911. 
£163,000 
180,000 


£345.000 
8,099.000 
1,965 


1910. 

£154,000 

177,000 


£331,000 
7,927,000 


1,965 

Inc.   this  week,  £12,000     Inc.  25  weeks,  £172,000 


Inc.  this  week,  £361         Inc.  25  weeks,  £12,8g7 


24 


Midland. 


Week  ending  December  23 

Passengers,  etc 

Goods,  etc !!!| 

Totalfor  week 

Aggregate  for  25  weeks  !!!!!! 
Miles  open  


1911. 
£96,000  I 
149,000 


£245,000 
6,544,000  i 


a  1910. 
£91,000 
143,000 

£239,000 
6,221,000 


1,41612 


1,412 


Inc.  this  week,  £5.000     Inc.  25  weeks.  £125,000 


Midland   Great  Western   of 

Week  ending   December    22|  1911. 

Passengers,  etc £5,065 

Goods,  etc 9,C54 

Total  for  week £14, 119 

Aggregate  for  25  weeks  !|  £517,222 

Miles  open 

Inc. 


Ireland. 


558 


1910. 
£5,084 
8,677 


£13,761 
£525,685 


this  week,  £358     Dec.  25  weeks,  £6,463 


538 


North    British. 


1911. 
£29,500 

69,500 


Week  ending  December  24 

Passengers,  etc 

Goods,  etc !!!!! 

Tatal  for  week 

Aggregate  for  21  weeks  '!!!!!! 

Miles  open    

Inc.    thisweeK,  £7,100       Inc.  21    weeks 


£98.800 
2,164,300 


1,524^4 


a  1910. 
£28,000 
65,700 


£91,700 
2,094,500 


1,52434 


£70.500 


North    Eastern. 


Week  ending    December  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregato  for  25  weeks 

Miles  open    


1911. 
£75.358 

146,477 


£219,835 
5,256,086 


1,754 


"1910. 
£65,999 
139,471 


£205,470 
5,206.631 


1,725 


Inc^is  week,  £14,565     Inc.  25  weeks,  £49,455 


North   London. 


Week  ending    December  24 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  25  weeks 
Miles  open 


1911. 
£5,959 
4,747 


£8,686 
£199,348 


1512 


a  1910. 

£4,178 

4,533 


£8,511 
£207,249 


Inc.  this  week,  £175       Dec.  25  weeks,  £7,901 


1512 


North   Staffordshire. 


Week   ending  December 

Passengers,  etc 

Goods,  etc ^ 

Total  forweek 

Aggregate  for  25  weeks   . 
Miles  open 


24    1911.   I   1I91O. 

£6,100    £5,700 

3  14,940  I   j  15,250 

£21,040  '  £20,950 

j£508,590  ;  £502,890 


*526 


Inc.  this  week,  £110       Inc.  25  weeks,  £5,700 


k  326 


Rhymney. 


London  and  South  Western. 


Week  ending  December  24 

Passengers,  etc 

Goods,  etc 


1911.      I       1910. 
£80,100       £76,200 
27,500  I        27,200 


Totalforwcek £107,600  (  £103,400 

Aggregate  for  25  weeks j2,583,800  I  2,561,600 

Miles  open    |    1,022^4    1     1 ,022^4 


Inc     this  week,  £4,200       Inc.  25  weeks,  £22,200 


London,  Tilbury  and  Southend. 


Week  ending  December  24 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  25  weeks 

Miles  open  


1911.      ( 

£9,750 

2,960 


112.690 

£547.561 

81 


0  1910. 
£8,854 
"3,231 


£12.085 
£352,405 


Inc.  this  week,  £605   Inc.  25  weeks,  £15,153 


61 


Week  ending  December  24 

Passengers,  etc 

Goods,  etc 

Total  forweek  

Aggregate  for  25  weeks    

Miles  open    


1911. 


£7,539 
£168,542 


5OI2 


1910. 


£7,513 
£181,802 


Inc.  this  week,  £26      Dec.   25   weeks.  £15,260 


5OI2 


South    Eastern   and    Chatham. 


Weekending  December    25 

Passengers,  etc 

Goods,  etc 


1911. 
£85,649 
25,045 


Total  forweek I~iri08,692 

Aggregate  for  25  weeks 2,625,076 

Miles  open    ]        554 


1910. 
£81,167 
22,529 


£105,496 
2,550,737 
654 


Inc.  this  week,   £5,196      Inc.  25  weeks,    £74,359 


Tafl  Vale,  m 


Week  ending  December 

Passengers,  etc 

Goods,  etc , 


1911. 
£4.373 
16,808 


Total  forweek £21.181 

Aggregate  for  25  weeks    |  £476,494 

Miles  open    


12414 


1910. 

£4,605 
16,010 


£20,613 
£487,992 


Inc.  this  week,  £568     Dec.  25  weeks,  £11,498 


I24I4 


c  Dock  dues   etc     includ.rt    rf  T^T.^  V"'""!  '"''lie  corresponding  period   last   year   are   adjusted  to  actnal  flgares.    6  Includes  receipts  of  Vale  of  Glamorgan  EaUwaT 
255  mil^  JoiiitLSl  ?«N    1.     J'^''%''°,''^M°=^         ""^  receipts  of  Jomt  Lines,    e  Exclusive  of  145}  miles  Joint.    /  Exclusive  of  145}  miles  Joint  ?»'!''?y 

aa  miira  Joint  L,ines  (G.^.  proportion),    f   Includes  receipts  of  the   Waterloo  and  City  Railway,        '  '     '    '  ■  i  union  uomi. 

Canal  11a  miles.    I  Includes  steamboat  receipts  and  toUs.    m  Penarih  Dock  and  BaUway  included, 


,   -,  , g  Includes 

7  Including  the   receipts  of  the   canal.       t  Railway  207  miles, 
n  Including  63J  miles  jointly  worked  with  G.C.R. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH     AND    IRISH   RAILWAY  S,    & 


Kailway. 


Mileage 


lifllnKt  a  Co.  1) 
Brecon.  &  Mcr 
Clciilor  &  Work 
Cork.  Kcs.  &  I* 
CoikB.  &  S.C... 
Ck.  B'rck.  &  I'.... 

East  London 

G.N.  ami  City  ■• 

Isle  of  Mall  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over. 

Mane.  Canal 

M'XJort  li  Car.  ... 

MerKCy    

Mid.  «  S.W.  Jn. 
Neath  &  Brecon      _. 

Porf.'i'albot   >    36i 

Rhon.  &  S.  Bay     81 
gtratford  &  M.  J.     67^ 


FORisioN    AND    COLON  J  AL    RAILWAYS' 


Kailway. 


Mileage. 


Alcoy  &  Oand.  t 

Algecirae l 

Ang.-Ch.  Nit.  a 
Antof.  &  B0I....O 

Arg.  N.E a 

Arg.  Trans.  ...■ 
.  Assam-Bengal  c 
IBarsi    c 


Ben.  SiHMi.  ...c    1,963 


1911. 


Latest  Earnings  Beportcd. 


lillO.     Wk.  or  Month.  '      1911. 


Beng.  Dooare 

Extensions  ...c 
Bengal  Nag.  ...e 
Bil.  Uiv.&C....a 

Bolivar o 

Bomb.  B.  &C.I.C|  3,419 

Brazil  "       — 

Braz.  Gt.  Sn....(i|  110 
Brazil.  N.E. ...  d  43B 
B.  A.  &  Pac.  ...a]  8,1K6 
B.  Ay.  Cent.  ...01  165 
B.A.  En.  &S.C.oi  69 
B.  Ay.  Gt.  S.  ...01  3,3S7 
B  A.  Mid. and  a;  320 
B.  Ay.  West.  ...o|    1,612 

Bui'iua fl    1,342 

Can  North b    3,731 

Can.  Pacitio    ...i.,10,S0a 

Cartagena a  I      — 

Cen.  Argentine  rt  2,842 
Central  Urug....<i[      271 

East  Eiten.    0|       310 

North  Ext.  ...01      182 

West  Exten.  Oi      211 

Chillagoe a 

Cordoba  Cent.  0 
•Cent.  N.  Sec.  0 

B.  Ay.  Eiten.a 
Cord.  &  Kos.  ...a 

Costa  Rica a 

Cuban  Central  a 
Del.  Um.  i;  K.  c 
■IDcmerara  6 

West  Coast ..  li 
Detroit  Untd....l 
Dom.  Atlantic  l>{  293 
Dorada  Exlen.  a 
East  Indian  ...  c 
Egypt,  Delta     a 

Emu  Bay a 

Entre  Bios 0 

0.  Ik.  of  Canada 

Main  Line  ...a    3,636 

Canada  Atl.  a       463 

G.  I.  West. ..a 

Det.U.H.&M.o 

'     Total    a 

IQt.  lcd.Pen....o 
G.  8.  of  Spain  i 
G.W.  af  Braz.  o 
Guay.  &  Quito ; 
H.H.  Nizam's    c 

Hyder.  God.  c 
§Inter.  of  Mei.  1: 
La  O.  &  Car.  ...a 

Leopoldina a 

Mad.  &  a.  Mata.e 
Manila a 

Northern  ...    a, 

Southern  ...  -a 
Masbonaland    a 

Mexican  i 

Mexico,  N.W.  k 
Mid.  of  W..l,us.  a 
Mid.  Uruguay  a 
Nassjo-Oscar  ...a 
New  Cape  Cen.n 

Nitrate a 

N.W.  of  Urug.  ii 

Ottoman ir 

Parag.  Cent.  ..a 
Peruv.  Corp.  ...ft 
Pira.  Ath.  Pel.  h 
Puerto  C.  &\.  a 
Queb.&L-St.  J.(>;  240 
Quebec  Cent.  ...ft  263 
Bbodesia s    1,392 


8Gi 
117 
2.494 

16 
110 


December  23 
December  IG 
November. 
Decenilier  24 
December  22 
I>ccember  23 
November  18 
December  28 
November  25 

364  July  1-Nov.  18 

117   July  1— Nov.  18 

2,367  I     November  25 

15  1     November. 
November. 
December  23 
November. 
November. 
October. 
December  23 
November. 
December  24 
December  24 
December  24 
December  24 
November  18 
December  21 


110 
2,419 


20,000  t 

32,174  I 

30,600 

34,110  1 

6.136 

3,140 

1,10,000 

18,000 

3,34,270 


c. 43,00c 

6,939 
7,260 


WIO^ 

ai.occ 

30.558 

28,150 

31,470 

5,"76 

3,033 

1,08,335 

12,700 

3.61,573 


5.61,000 
9,490 
6,295 


Aggi-egate  to  Date. 
Twlf 


893.000 
1,006,661 

136,500 
1,552,460 

145,680 
66,695 


J'OREIGN   AND    COLONIAL-Co„«inMerf. 


Railway. 


Mileage. 


Latest  Earnings  Beportcd. 


1911.      1910.    Wk.orM'th.        1911. 


1910. 


Rohil  &  Kum.    r 
Luck.  Bar.  ,..c 

Salvador ft 

San  Paulo  a 

Slim.  Punjab  ...c  1 

Ludliti.  Ext.   c 

Sutlej  Valley  <■ 

South.  Indian   e 

Taltal  ,1 

Temiscouata  .,.b 
rn.Hys.Hav....rt 
|lrug.K.Coast...a| 
I'rug.  North  ...a  1 
W.  of  Havana  a 
W.P.  &  Yukon  I) 
Yucatan  L'nitedt 
Zaf.  &  Iluelva  n  I 


203 
234  i 

100  I 

118j 

425 

165  I 

210 
1,694-fl 

184 

113 

671 
71  ' 
72il 

147  i 

112J 

112 


303  Kovtmbrr  18 
21.^>  iNovemberlS 
100  December  23 
118j  December  17 
425  D.eelnber  16 
166  l>eeeniherlb 
210  December  16 
1,6943, December  2 
184  November. 
113  Oet<.ber. 
660  iDec(nil,er23 
81  NovemiRT  18 
723  November. 
147  Dec.  mber28 
112J  November  30 
—  December  16 
112         N..ven,l..T, 


Aggregate    to  Date 
1910 


1911. 


28,642!  29,221  5,73,.'i0  7!  6,79,047 

29,724  26,871  5.92,786  I  6,97,653 

25.500  ;  20.(,00  337,850   308,600 

40,:C0  1  37,11!  •  1,205,358  I   994,!)26 

1,19,860  1  95,699  22,1.1,751117,79,667 

22.010  '  18,775  !  4,8i;,621   4,61,831 

8,987  1  10,429  I,  2,.W,129   2,56,842 

5,01,674  4,16,190  1  1,04,01,9(0  !  82.15,792 
21,120  I  22,725'!  112,192}  101,227 
"  '    60.679     


17.197 

25,941 

626 

1,967 

5,345 

5,E00 

53,600 

13,.'<7:! 


19,961 

21,890 

290 

1,877 

6,856 

60,300 
11,010 


435,128 
10,154  1 

10,702 ; 

121,157  1 

2,622,000  ! 
139,574  I 


101,227 
77,598 

421,5;18 
6,063 
9,929 

126,316 

2,616.000 
127,709 


1910. 

846.600 

931,376 

115,460 

1,361.39(1 

121,301 

o..,o.,..     47,171 

22,17,824  I  20,70,078 

3,25,000  :  3,04,250 

63,88.909  1  5,369,808 

2,19,068   2,16,628 

2,86,202  j  2,48,947 

119,00,000  104,74,000 

71.626  I   81,602 

31,873  I   25,447 


|,bUU  U,£i}0  01,010    I  £.0,111 

12,C6,CflO  I  12,92,000  ,|235.U7,000  |22y,uy.00C 


110 

430 

3.028 

165 

f.9 

3.0&8 

79 

1,460 

1,342 

3  380 

iU,27G 


2/JOU    2!8942 


3I1323    s!l32^ 
213  I      2X3 


1,0351 1   1.036^ 


7  dys.    Dec.    21 2.528,000 

November. 

J>eccraber  23 

Decciiiber  23 

DeccmbtT  23 

December  23 

December  23 

October. 

December  23 

Deieniber  23 

December  23 

December  23 

November  11 

December  23 

December  10 
,  November. 

November. 
9   dys.  Nov.  30 

August. 

Nov  mber. 

December  23 
10   dye.    Dec.  10 

October. 

December  23 


7  dye. 

7  dys. 

7  dya. 

7  dys. 

7  dys. 


Dec.  21 
Dec.  21 
Dec.  21 
Dec.  21 
Pec.  21 


December  16 
December  10 
December  23 
Aug.    1  to  15 
July  1— Nov.    18 
July  1— Nov.    18 
7   dys.    Deo.    21 
November. 
December  23 
Dercmber  2 
December  23 
November  25 
November  25 
October. 
7    dy«.  Dec 
October. 
September. 
November, 
'October, 
Deceiuber  2 
Dec.  1  to -15 
November. 
December  23 
December  10 
November. 
October.  ■ 
November. 
July. 
3rd  wk,  Dec. 
October. 


jlialt.  &  Ohio  .. 
Cent,  of  Geor. ... 
jCi-iil.  of  N.  J.  . 
;Cbis.  &  Oliio  .. 
lOhic.  (it.  West. 
!Ch.  Mil.  &  S.  v. 
ICin.N.  0.&  T.  .; 
01.  Cin.  Ch.  (ScJ 
'Deiiv.  &  Rio.  tJ.' 

Erie ^ 

(it.  Northern  ...i 
Illinois  Central  .  I 
Louis.  &  Nash..... 
Minn.  &  St.  L...  I 
M.  St.  P.  S.S.M, 
Miss.  Kan.AT....i 
Nat.  of  Mexico...! 

N.  Y.  0.  &  n.  K. 

N.  Y.  Out.  &  W. 
Norf.  &■  West....! 
Northern  I'ac.  ... 

St.  Jos.  &Ct.  I....J 
ISl.  L.  &  San.  Kr.' 
St.  Louis  S.    W. 

Southern    ' 

Texas   >£    Pacific 

Wabash 

Whl.  &   L.    Krie 


^^ UNITED    STATES    RAILWAYS. 

Alab.  Gt.  Sth.  ...        8O94,       SOyiiTst  wk.  D"ec. 
Ala.  N.  O.  &  T.  P.       628         528  1     November, 
Atc.Top.&S.  Fe  10,129      9.791  1     October. 
October. 
1st  wk.    I>ec. 

October. 
1st     wk.  Dec. 
1st    wk.  Dec. 

October. 
1st  Tek.  Dec. 

October. 
iHt    wk.  Dee. 

Octtl)er. 

November. 

November, 
1st  wk.  Dec. 
1st  wk,  Dec. 
1st  wk.  Dee. 
l^t  wk.  Dec. 
Isl.  wk.  Doc. 

October. 


809« 

809ii 

628 

628 

10,129 

9,791  1 

4,434 

4,469 

1,916 

1,916 

681 

667 

1,989 

1,938 

1.489 

1,487 

7,611 

7,fll 

337 

837 

1,982 

1,982  1 

2,777 

2,777  ' 

2,228 

2,280 

7,274 

7,037 

4,061 

4,651 

4,691 

4,642  i 

1,027 

1,027  1 

8,672 

3,424  i 

8,368 

8,368 

1,760 

1,732 

8,687 

3,687 ; 

645 

645 

1,951 

1,941 

6,019 

5,690 

819 

319 

4,731 

4,726 

1,471 

1,469 

7,038 

7,050 

1,884 

1,844 

2,614 

467 

2,514  , 

458  ' 

October. 

October. 

October. 

October. 

October. 
Ist  wk.  Dec. 
Ist  «k.  Dec. 
1st  wk.  Dec. 
1st  wk.  Dec. 
October. 


»«6,al7 
666,000 

9,916,876 

8,259,823 
292,000 

2.616,123 
62H,282 
261,093 

6,141,625 
180,321 

2,697,28(1 
4,33,100 
,206,n47 

6,139,119 

4,829,0:11 

i,in,i;yii 

90,107 

475,817 

5-10,314 

1,265,388 

9,553,551 

720,3'I9 

3,495,791 

6,604,918 

1,13,^31 

4,122,871 

278,000 

1,297,620 

386,451; 

667,18* 

708,661 


St.|J,293  i52,051,'.l70  41,979,420 

631,000    2,905,000,  2,SH7,000 

9,931,805  ia5,789,38b]30,091, 115 

8,168,8171  32,1.'",0,795  32,084,444 

283,800  !  6,2H5,:i07|  5,770,251 

2,418,316:10,127,744'  9,615,744 

.'.l'H,9r.6  '14,KKI,ril  1  11,%3,103 

229,841     5,939,i1M;    5,775,256 

6,.'-ilw,2lll'22,lil3,7UI)24,.'l,02,30(i 

170,H13    l,211,'.l'.ll    1,171,916 

l,8i;8.0'.l6   10,wr.l,l«10  10,8:",S,460 

133,31)0  1 1 ,  168,30 1  1 1 ,378,496 

i,115.l>y  20,5h7,M)5  20,231,648 

.,i;23,yll'.l!i31,.,4K,15yt30,165,361 

,,522,111  25,371, 12H  26,694,844 

i,ll7l,lK.'.  21,7n7,959'21,244,3.'",9 

81,.'j17  I  2,oys,4lll    2,449,624 

119,797   12,371.406  10,603,914 

.560,037   13,51 1 ,2oK  13,703,774 

1,221,768  ^H,083.020  27,798,070 

9,166,923  37,618,921  35,971,0(15 

713,416  {  3,391.140    3,4H2,661 

3,300,513  :13,469,729  12,.",91,375 

i;,308,.s,HO  23,369,816  20,491,957 

1S3,3UI  j      009,3141      639,532 

4,071,796'  11,558,118|14,821,546 

272,11110  I  r,,iar,,^r,3\  5,.561,019 

1,242,113  2K.I«)3,870  26,943,248 

351. H63    7,7li5,K18'  7,.533,823 

590,120  13,374,719|13,8U3,768 

612,5811 1  2,821,8331  2,680,68!) 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Haihoad. 


Gross  Eori.inps 


Oct- 


17,88,000    16,07,600    310,72,613  '274,65,821 


57,483 
14,423 
82,000 


21 


57,675 
14,785 
73,000 


178,700 

175,200  , 

7,250 

5,750  : 

26,507 

28,126 

6,74,000 

6,44,027 

4,822 

4,257 

1,166 

— 

9,379 

— 

62,033 

45,813 

158,200 

167,200 

231,672 

218,690 

10,780 

9,307 

7,872 

6,769 

5,270 

6,1551 

1,762 

1,578 

29,929 

29,923 

23,600 

26,308  1 

7,606 

7,616 

1,300 

2,460 

906,594 

848,416 

715,.574 

695,329  1 

3,750 

3,000  ' 

66,095 

66,689 

20,884 

19,104 

89,067 

69,123 

2,629,541 

591,886| 

217,0001 

18,03,678 

9,42,691 

4,059,390 

67,750 

1,287,780 


,813,107 

628,792 

271,000 

20,09,717 

9,90,279 

3,«97,360 

74,250 

1,337,592 

144,34,500  

261,388  I      225,320 
17,041  ,  — 

81,446  — 

256,839        198,037 
3,745,200  !  3,971,200 
1,560,371  i  1,843,38.- 
31,192 
37,995 
65,689 
81,430 
602,b95 
126,769 
226,320 
65,070 
4,634,294 
5,771,.524 
33,000 
66,095 
684,298 
378,122 


26,792 

86,270 

53,109 

77,386 

619,942 

181,582 

239,462 

66,320 

4,402,254 

5,457,758 

29,750 

66,689 

699,023 

271,876 


Oct, 
Oct 
Oct. 


.  Oct. 
Oct. 


Oct. 


Net  Earnings. 
1910. 


Alabama  Ot.  Southern... 

July  1  to  October  31 

Atch.  Top.,t  Sanla  F(... 

July  I  to  October  31 

BaltLinore  and  Ohio 

July  1  to  October  31 
ICanadian  Northern 

July  1  to  October  31 

iCaoadian  Pacific    N 

1  July  1  to  November  SO 
Chesapeake  and  Ohio  ... 
July  1  I"  Oi-tober  31 
Chicago  Great  VVi  St.  ., 
Julyl  to  October  81 
Denver  &  Rio  (Hande  . 
July  1  to  October  31 
Grand  Trunk  of  Canada:  — 

Main  Lino    Nov. 

July  1  to  November  30 

Canada  Atlantic      Nov. 

July  1  to  November  30 
Grand  Trunk  Western     Not. 

July  1  to  Novendier  30 
Detroit  Gr.  Hv.  &  Mil      Nov. 

July  1  to  November  30 
Total  for  System       ...     Nov. 
.July  1  t<i  November  30 
Louisville*  Nashville    ...    Oct. 

July  1  to  October  31 
Minn.  St.  I'.it  S.S.M.     ... 
July  1  to  October  31 
Miss.  Kan.,\;  Texas 

July  1  to  Oct.ibcr  31 
National  of  Mexico 

Julv  1  to  October  31 

Now  Yo'rk  Ont.  &  West. 

July  1  to  October  31 

Phil,  and  Reading  b     ... 

July  1  to  October  31 

Coal  and  Iron  Co.  b  ... 

July  1  to  October  31 

Total  both  Comps.  b  ... 

July  1  October  tc  81 

Pitts.  Cin.  Ch.  &  St.  L. 

Jan.  1  to  October  31 

St.  Louis  &  San  Fran.   .. 

July  1  to  October  81 

Southern  Railway  t    ... 

July  1  to  October  31 

I'nion  Pacific  a 

July  1  to  October  31 

Wabash    Oct 

July  1  to  October  81 


8424,800 

1,648,249 

9,945,875 

85,789,388 

8,2.59,823 

82,150,795 

2,028,900 

6,501,800 

10,571,000 

51,912.000 

2,909,738 

11,696,817 

1,252,261 

4,613,828 

2,19:1,066 

8,665,804 


$399,076 
1,516,885 
9,931,805 

36,091,145 
8,168,817 

32,684,444 
1,627,800 
6,225,800 
9,413,000 

47,082,000 
2,903,392 

11,502,747 
1,238,918 
4,486,696 
3,-.!84,4;n 
8.792,196 


$127,349 

466,319 

3,762,048 

13,498,835 

2,267,034 

10,014,114 

580,500 

1,572,000 

3,737,000 

19,330,000 

961,859 

4,152,733 

367,532 

1,288,805 

665,460 

2,752,051 


a  Eamiiics  reported  in  pounds,  b  in  dollars,  e  in  rupees,  d  in  milreie,  f  in  sucres,  h  in  drachma) 
Including  North'West  Argentine  Section,     t  Including  Berbice  receipts     *  t„-,..j; — t..-i.- 


BB,  ft  m  ttracnmas,  i  in  pesetas,  j  in  Bolivian  currency,  Ic  in  Mexican  doUars. 
:  Including  Indian  Midland,    j  Including  Mexican  bouthem  receipts. 
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RAILWAY  BENEVOLENT  INSTITUTION 


iE:s-rA.^iJiSHE:i>    Assa^. 

UNDER  THE  PATRONAGE  OF 


HIS  MAJESTY  THE  KING,  HER  MAJESTY  THE  QUEEN, 
AND  HER  MAJESTY  QUEEN  ALEXANDRA. 

HIS    MAJESTY    the    KING   when    DUKE    OF    YORK,    in    publicly    advocating    the  objects    of    this 
Institution  said  : — 

"It  is  for  these  men  that  I  plead.  It  is  due  to  their  watchfulness  and  care— night  and  day,  in  all  weathers— 
that  we  travel  with  almost  perfect  safety  and  security,  and  the  least  we  can  do  in  return  is  to  assist  them 
in  their  hour  of  need  "  ^ 

NEW     YEAR'S     COLLECTION 

FOR 

CASUALTY   FUND 


FOR 


WIDOWS,    ORPHANS,  AND    DISABLED 

RAILWAY   OFFICERS  &  SERVANTS 

1912- 

The  usual  Annual  Appeal  is  now  made  by  the  Railway  Benevolent 
Institution  on  behalf  of  the  Casualty  Fund  established  to  alleviate  distress 
amongst  Railway  Servants,  arising  from  injury  or  early  or  sudden  death 
by  accident  or  otherwise. 

All  Classes  of  Railway  Servants  are  invited  to  contribute  one  shilling 
to  entitle  them  to  participate  in  this  Fund,  and  the  donations  of  the  Public 
are  earnestly  solicited  to  augment  the  subscriptions  of  the  men  and  thereby 
increase  the  amount  available  for  the  assistance  of  subscribers  and  their 
widows  during  the  year  1912. 

Full  particulars  of  the  Institution  may  be  obtained  of,  and  any  sums, 
however  small,  will  be  thankfully  received  by,  the  Chief  clerks  of  the 
Railway  iataiions,  or  A.   E.    MILLS, 

General  Secretary  of  the  Institution. 
133,  Seymour  St  eet.  Euston  Square,  London,  N.W. 

The  following  Summary  shows  that  6,642  persons  were  assisted  out  of  the  Fund 

collected  on  New  Year's  Day,  1911. 


Year. 

Number  of  Railway 
Servants  who  subscribed. 

Killed    by 
Accident. 

Injured  by 
Accident. 

Died  from 
Illness. 

TOTAL 
RELIEVED. 

1911 

127,654 

106 

6,036 

500 

6,642 

// 
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